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VIS IO N

Always

w in s!

o dream is common. But true vision—a real percep¬
tion of things to come—is as rare as it is important to
the progress of human affairs.
Vision in the real sense always wins. Nothing is more

certain than public response to the man or institution
which can offer good, new things for the greater fulfill¬
ment of human needs.

Starting with the introduction 15 years ago of a new
and better kind of car, Chrysler Corporation has con¬

stantly devoted itself ... in its engineering and re¬
search, its analysis and development, its adherence
always to the fundamentals of value and service ... to
the simple but difficult principle of being first with
good, new things ... in being first in anticipating
human wants and needs.

Today Chrysler Corporation fills these human needs
in many fields . . . not only in motor cars and trucks,
but in many other phases of modern life.

Great buildings are air-conditioned by Chrysler
Airtemp. Immense machines are given might by
Chrysler industrial engines. Motor boats are powered
better with Chrysler marine engines. Machines run
smoother on Oilite bearings.

c HRY S L E R

Out of Chrysler Corporation's immense and modern
engineering buildings have come four of the world's
foremost cars—Plymouth, Dodge, DeSoto and Chrysler
—and some of the most amazing developments in auto¬
motive engineering... Hydraulic Brakes—Safety Steel
Bodies—ScientificWeightDistribution (FloatingRide).
Floating Power Engine Mountings—High Compression
Economy Engines—Superfinish—Fluid Drive.

Wherever burdens are carried or commerce rides the

highways, there you'll find Dodge trucks and delivery
cars, Plymouth commercial vehicles, facilitating busi¬
ness, cutting business costs ... applying to group trans¬

portation those principles of dependability, long life
and economy so familiar to users of Chrysler-built cars.

Vision always wins. The growth of Chrysler Cor¬
poration is still another proof of the wisdom of
foresight in every field of endeavor. The American
public has grown, through the years, to look to

Chrysler Corporation as an unfailing source of things
new, useful and better.

Chrysler, in turn, has kept the faith . . . You get the
good things first from Chrysler Corporation.

CorPORATION

PLYMOUTH DODGE DESOTO CHRYSLER

plymouth passenger and commercial cars • dodge passenger cars and trucks • desoto • chrysler
Chrysler marine and industrial engines • oilite oil cushion bronze bearings • airtemp—air conditioning
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1940—A Bird's Eye Preview
the past year or more. Few, if any, responsible
business executives hold1 the view that the difficul¬

ties and the obstacles with which business has for

the past few years been faced have in any very

substantial degree been removed from their path,
and not many, certainly, have any very strong faith
that American business can move ahead, making

possible year after year a more abundant life for
the individual citizen unless and until such impedi¬
ments are thrust aside, not by business, which is

powerless to remove them, but by the rank and file
of the people operating through their Government.
Yet there have been ups and downs in business

activity, business profits, and in some degree at
least of genuine business progress during recent

years when enterprise, large and small, was being

obliged to carry this heavy load of Government un¬

wisdom and unfriendliness. So long and so ardu¬
ous has seemed the task of getting our national poli¬
cies upon a sound and rational footing again, and
so difficult, at times so almost hopeless, has ap¬

peared the task of even making a good beginning
in this direction in the calc'ulably near future, that
it has grown quite customary, whether wise or not,
of contemplating the outlook in the assumption that
these handicaps must for the foreseeable future con¬

tinue to be borne, and to appraise the future course

of business with a view to determining what prog¬
ress is likely within the limits set by the conditions

existing and likely to exist for some time to come.

The average business man today is indeed usually
more interested in fathoming the more or less near-

term future upon the basis of this assumption than

This special issue of the "Chronicle" is designed
not so much to present a review of the year 1939,
which has been consistently mirrored from week to
week in these columns throughout that period, or
to undertake a forecast of what the year 1940 holds
in store, which would be of doubtful value at best,
as to offer its columns to the industrial, commercial
and financial leaders throughout the Nation for a

delineation by them of their problems, and for an

expression by them of their hopes and their fears
as seen and entertained after some weeks of the new

year have afforded perhaps a clearer perspective
than it was possible for them to obtain during the

closing weeks of the old year. The reader will find
that the pages that immediately follow have been

faithfully devoted to precisely this cause.

It remains for us to give here only a brief and
somewhat generalized summary of the essence of
what is said in print on later pages and what a few
of more than ordinary understanding have preferred
to express by word of mouth. What, then, has
American business to say of itself and its prospects
lhte in January of this year of our Lord 1940?
First and foremost, we believe that it may be

said without fear of contradiction that the voice

of business may be plainly heard asserting with
definiteness and vigor that at bottom the situation

confronting industry, trade and finance has under¬

gone little change as a result either of the recovery

program announced in 1938 with the sound of drums
and of trumpets or of the prospect now apparently

obtaining of a disappearance of at least some sub¬
stantial part of the pump-priming expenditures of
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in reckoning upon any drastic alteration in the present, as, for example, a number of indications
fundamental conditions under which he must work, that the New Deal managers might be upon the
although he naturally is quick to take carefully, and verge of changing their course appreciably or even
sometimes rather too hopefully, into account any be losing ground seriously in a political sense.

With domestic orders being received at a rate out¬

stripping capacity to fill them, it was but natural
presently to cease to give a great deal of thought to
foreign orders or the possibility of their arrival on
a much larger scale, and to become at least half con¬
vinced that American business was on the upturn,

on its own steam, as it were.
It is nonetheless a fact that business men by

and large kept their feet firmly planted upon the
ground and their eyes fixed realistically upon the
situation as it actually existed. They studiously
refrained from permitting prices to reflect the
exuberances of the more speculatively inclined, and

managed to keep their operations, and on the whole
their relations, with labor in a wholesome and
healthy condition. Although it is always exceed¬
ingly difficult to adjudge inventories realistically,
it would at this time at least appear that stocks
of goods have not been permitted to accumulate in
a way comparable to what took place in 1936 and
1937. By about the end of the year buying gen¬

erally had become sufficiently less insistent, not to
say feverish, to induce a quieter and more searching
inquiry into the probabilities of the future. They
were found to be on the whole encouraging, but

indication of at least a beginning of the long trek few if any held the belief that the rate of activity
back to sanity in national policies, since he is con- enjoyed during the final quarter of the year could
vinced that so far as the business community itself be maintained long after the turn of the year. It
has been able to effect it, or could possibly have had begun to be more evident that the outlook for
been expected to effect it, conditions are ripe for a 1940 was rather largely dependent upon, or at least

vigorous advance upon a wide front. the results for the year would be very greatly influ-
In his current efforts to reach the necessary work- enced by, two basic factors—despite the fact that

ing conclusions as to what lies ahead for the next many branches of business entered the new year

year, the business man, certainly outside of what is with accumulated orders upon their books which

popularly known as Wall Street, where sentiment seemed clearly to insure them against any such
is always mercurial, appears to have altered his sudden and deep decline in activity as that coming
views but little in any fundamental respect since late in 1937 and early 1938. The two factors, both
the turn of the year. There has, however, been a well beyond the control of the business community,
very discernible shift of emphasis as among the are the course pursued at Washington and war de-

sundry factors which are believed likely to govern velopments abroad,
the year's results. From early autumn until nearly
the close of the year the well-maintained stream of
orders in much the larger number of industries in
the country tended quite naturally to focus atten¬
tion upon what appeared to be the more favorable

aspects of the situation and outlook. It was, of

course, from the first fully understood by thought¬
ful observers everywhere that there was an element
of artificiality in the "boomlet" which had devel¬

oped, and also almost certainly factors which would,
other things being equal, destine it to short dura¬
tion. There was, however, always the distinct possi¬

bility that foreign purchases would develop as

rapidly and as persistently as many domestic buyers
appeared to fear and, too, in the greatly accelerated,
almost feverish, activity then obtaining almost
everywhere, it was naturally quite easy to over¬

estimate certain favorable factors apparently
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These two factors still dominate the thought of distinct improvement had set in so far as our sales
the business executive, and it is probably true that to foreign peoples are concerned, improvement
he is somewhat less optimistic about them than he which bears quite enough similarity to that which
was, say, three months or perhaps even a month

6 -

5 -

U. S. AUTOMOBILE PRODUCTION
AND NEW CAR REGISTRATIONS

(100.000 Cars)
Source: Dept. of Commerce

^/Production

I "

30 h

20 -
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occurred in the earlier months of the World War

to suggest the possibility that so-called war orders
may well presently take on very much more sub¬
stantial proportions. While there are many pit¬
falls in this type of business, there can be no ques¬
tion that it would, if sufficiently substantial, tend
to provide a stimulus to American business which
could not be ignored. On the other hand, it is today
realized more clearly than in the past that marked
increase in the intensity with which the war is con¬

ducted in Europe and a further spread of hostilities
would tend quite definitely to raise the question of
our participation therein and in consequence of a
vast increase in the already almost unbearable de¬

gree of governmental intermeddling and control.
Such, in general, are the general factors which

are absorbing the attention of business executives
today, and if there is an appreciably greater ten¬
dency now than before the turn of the year to wait
developments before reaching definite conclusions,
that fact does not by any means indicate that practi¬
cal and influential executives have reached the state

of pessimism which may today at times be heard
among those who frequent the board rooms of bro-

1936 1937 1938 1939

ago, although it is well recognized that the possi¬
bility exists that on both these "fronts" events may kerage houses in Wall Street. The fact is, of course,
prove more favorable than the more gloomy are that in industry and trade the business man, in
willing to concede today. The conduct of the addition to keeping a weather eye open to these
Temporary National Economic Committee, and the broader influences, is engaged, often chiefly engaged,
apparently resurgent aggressiveness of the Securi- \n appraising the factors more immediately bearing
ties and Exchange Commission, particularly in its upon his own business.
dealings with the utilities industry, have had their These broader influences directly or indirectly
inevitable effect upon current judgments of the affect all branches of industry vitally, but these
probable course of the New Deal managers, as factors naturally work themselves out differently in
naturally also have sundry reports of legislative each of the major industries, and each industry has
proposals being drafted and the spurt of activity its own peculiar problems, often its own peculiar
on the part of the Department of Justice in the triumphs of technology which cause it difficulty or
name of the anti-trust laws. Renewed effort on offer it more than average promise of success for
the part of the Administration to procure a Boulder the coming year. The iron and steel industry is, for
Dam, or Bonneville project in the development of example, largely a manufacturer of what are known
the St. Lawrence to disturb an area heretofore free to the economist as producers' goods. That is to
of such troublesome undertakings has caused some say, its customers are for the most part other busi-
concern in certain sections of the utility industry.

On the other hand, it has always been Congress,
rather than the Administration, in which business
was inclined to place its hopes, and the determina¬
tion Congress seems to be showing, at least for the
time being, in reducing presidential requests for
funds seems, so far as it goes, to offer encourage¬

ment not only as respects fiscal affairs but also as

to other experimentation, since it is well known
that individual members of Congress have in large
number looked askance upon much of what the
President was doing, merely lacking the courage,

which it may possibly now be mustering, to put an
end to it.

The reactions of the business community to recent

developments abroad have likewise been mixed.
With the publication of the export figures for the
month of December it became quite apparent that

SLAUGHTERING AND MEAT PACKING
Federal Reserve Index of Production

1936 1937 1938 1939
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ness men, and it prospers as the railroad, the motor, filled will depend a good deal upon a number of
the oil, the construction, and many other industries factors now difficult to appraise. Foreign consum-?

T xi _ ers appear now to promise rather better business
prosper. It moreover has ra er more an averag ^an Jiad in gome quarters been foreseen. The oil
stake in the preparedness program being pursued by jn(justrjr is more or less unpredictable in some of its

aspects, but trade opinion appears to be on the
optimistic side. The motor manufacturers have as
yet reported no indications that their optimism for
the current models will prove misplaced, although
of course spring demand remains for the future.
Demands for construction are regarded as likely to
be as good if not better than last year. Demand
growing directly out of the activities of the Federal
Government is at this stage difficult to appraise.
Evidently several weeks, perhaps several months,
must elapse before it can be ascertained with cer¬
tainty what Congress will do in the way of appro¬
priations- both for national defense and for other
purposes. What is done will, however, in all proba¬
bility affect 1941 business fully as much as that of
1940, perhaps more so. New railroad business will
without question depend largely, if not almost
entirely, upon the volume of traffic offered the
roads, or definitely in early prospect. It is appar¬
ently more or less taken for granted by most observ¬
ers that any broad revival of new capital invest¬
ment in industry will await a much clearer delinea¬
tion of the outlook.

The chemical industry is another which serves

other industries primarily. Its outlook is also

1936 1937 1938 1939

the Government at Washington, and perhaps rather
more in some of the so-called recovery and relief

outlays. The steel executive, therefore, in apprais¬
ing his outlook must in a very substantial measure
appraise the prospects before many other branches accordingly closely related to the outlook of a wide
of business. Although to some observers the per- variety of other branches of business activity. There
sistence of a low rate of new buying since the turn are, however, certain elements which tend to set it
of the year, and indeed in appreciable degree some apart.
weeks before the end of the old year, is disappoint¬

ing, the iron and steel industry views the future,
certainly the nearer-term future, with a considerable
degree of optimism.

One of these is the rate at which techno¬

logical triumphs have followed one another in re¬
cent years, and are still almost daily being reported.
This constant flow of new and improved products,

serving new purposes or serving old needs more
adequately or at lower costs has stood the industry

It is to be recalled that production in this indus- in good stead during recent trying years. There
try reached a new all-time peak last autumn, and are, as eveiyone knows, many such developments in
accordingly could hardly expect, and in point of ^ie works, so to speak, in the chemical industry
fact did not expect, to maintain any such rate of toda.v> a fact which helPs to °Pen opportunities to

,. A ,, £ „ , . this branch at least in part independent of the gen-
activity. As a matter of fact, there was and is no . , - .. . t ,. / , £ . ,

*; . , ' . . eral trend ot business. Another factor of importance
great desire on the part of its managers to maintain .g circumstance that- several of the products of
such a rate. The most profitable results in this industry are vital to the conduct of modern
industry, as in a good many others, are not to be war, and so tremendous have been the strides of the
obtained when the mills are going at virtual American chemical industry during the past quarter
capacity, but rather when they are operating at
some rate appreciably below that level. Feverish

activity inevitably brings higher costs. A rate of
operations observably lower than that obtaining
during the last two or three months of 1939 would
therefore not be considered a hardship by the prac¬

tical steel executive. Presently existing back-logs
of orders, although being fairly rapidly reduced,
seem to assure a reasonably good rate of operations
for some weeks to come, and so far as steel to be
used by the railroads is concerned to provide busi¬
ness of proportions for a considerable period of

time, since much of the rail and equipment orders
of last year remain to be filled.
For the full year steel executives are cautiously

optimistic, expecting, or at least strongly hoping,
for a year as good or better than the year 1939. At
the same time it is now rather widely recognized
that whether these expectations or hopes are ful-

v ' ' ■ •/; .

of a century that it occupies a world position today

1936 1937 1938 1939
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Keeping Production Costs Down

For more than a generation, International chemists

and technicians have worked untiringly to provide bet¬

ter materials—better processes—bettermethods—for use

in agriculture, in industry and in the home.

They search unremittingly for new methods of lower¬

ing the cost of producing things to eat—things to wear

—things to use. And they measure the results of their efforts in terms

of lower costs for the producer and reduced prices for the user.

Now, more than ever before, these improved materials and better

services are vitally important to economies in farm production, in

factory operation and in home management.

Through its twenty-six fertilizer and chemical plants and sixteen
divisional sales offices in the principal agricultural and manufac¬

turing districts east of the Mississippi River, International serves an

increasingly large number of customers on the farm, in the factory
and in the home.

|nternational/\gricultural(orporation
61 BROADWAY NEW YORK

New York Chapter of American Institute of Banking
to Hold 39th Annual Banquet on Feb. 3

Tlie thirty-ninth annual banquet of the New York Chap¬
ter of the American Institute of Banking will he held at
the Hotel Astor, New York City, on Feb. 3. Dinner reserva¬
tions may be mailed to James E. Robertson, Banquet Treas¬
urer, Chase National Bank, New York City. John A. Elbe
is Chairman of the Banquet Committee.

Annual Convention of Investment Bankers Association
of America to Be Held in Florida, Dec. 9-13

The twenty-ninth annual convention of the Investment
Bankers Association of America will be held at the Holly¬
wood Beach Hotel, Hollywood-by-the-Sea, Fla., Dec. 9 to 13,
1940, inclusive. The location and date, fixed by the Board
of Governors, were announced on Jan. 22 by Emmett F.
Connelly of the First of Michigan Corp., Detroit, President
of the Association, through its office in Chicago. Mr. Con-
nely explained that the meeting is being held considerably
later than usual because of the national election this year.

The Association customarily holds its annual meetings dur¬
ing the latter part of October.

New York Herald Tribune to Hold Three Monthly
Inter-American Conferences

The American Arbitration Association is cooperating with
the New York "Herald Tribune" in the staging of three
monthly Inter-American Conferences, to be held Feb. 15,
March 14, and April 11, at the Hotel Astor in New York
City. About 1,000 delegates of organized women's groups
will attend each of the sessions. Reservations are being
made through Mrs. Grace Allen Bangs, Director of the
New York "Herald Tribune's" Club Service Bureau. Sub¬

ject of the first program, Feb. 15, will be "Defense of the
Americas"; the second, March 14, will be devoted to "High¬
ways and the Culture to Which They Lead", and the third,
April 11, to "Inter-Amearican Peace and Arbitration".

Life Insurance Sales Research Bureau Announces
1940 Annual Meeting Dates

The Board of Directors of the Life Insurance Sales Re¬
search Bureau at a recent meeting in New York City
selected Oct. 20, 30 and 31 as the dates for the 1940 annual
meeting of the Research Bureau and Agency Officers Asso¬
ciation. It will be held at the Edgewater Beach Hotel in
Chicago. The 1940 meeting will be the nineteenth consecu-
tice annual meeting for the Research Bureau and the
twenty-fourth for the Agency Officers Association.

^ ,

The National Association of Real Estate Boards to
Hold Next Annual Convention in Philadelphia
Week of Nov. 11

The next annual convention of the National Association
of Real Estate Boards will be held in Philadelphia the week
of Nov. 11, next, with the Philadelphia Real Estate Board
as host, the Executive Committee of the Association an¬
nounced on Jan. 6. The Bellevue-Stratford Hotel will be
convention headquarters. Boyd T. Barnard, Philadelphia,
lias been named by Charles J. Mitchell, President of the
host board, as General Chairman of its local committees for
the coming national convention. Mr. Mitchell, as President
of the Board, and John F. McClorren, as Executive Vice-
President of the Board, will be ex-officio members of all
these committees. Newton C. Farr, Chicago, President-elect
of the Association for the year 1940, will be ex-officio Chair¬
man of thei general national committee on plans for the
convention.
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chemical industry is able to view its future with
more confidence than the rank and file of enter-

1936 1937 1938 1939

with which its status in 1914 is in no way compar- The utilities, on the other hand, are able to obtain
able. It is doubtless due to these facts that the business in, comparatively speaking, quite satisfac¬

tory volume (where Government competition does
not intrude on a large scale), but must suffer at
the hand of the politicians in the matter of rates,
but particularly at this stage in a general over-all
regulation and restrictive program emanating from
Washington. It is a severe handicap, but at least
the industry has not yet reached a stage comparable
to that of the railroads, and while it would probably
be too optimistic to expect any early and very
marked cessation of the over-regulatory activities
of the Federal Government, or any wholesale giving

up of the idea of the yardstick, it is at least per¬
missible to hope for an appreciable improvement in
this respect. The situation is, however, clearly
recognized as far from settled, and signs have not
been wanting of late that a resurgence of the utility
baiting of recent years may be under way.
The oil refining industry is another whose out¬

look is in appreciable degree affected by technologi¬
cal advances. Indeed, it has been said that it is
on the way to becoming a vast chemical industry
specializing in, if not confining itself to, petroleum
as its raw material. The most important immedi¬
ate element in this situation is the improvements
that have of late been instituted in the process of
making gasoline. There can be no question that
the advance thus made possible in the quality of
product will during this year redound greatly to the
benefit of the consumer. This is particularly true,
of course, of the airplane industry. The importance
of this improved' product to those who are conduct¬
ing a modern war is widely recognized, although of
course the impact of this importance upon the in¬
dustry depends in part at least upon such factors
as moral embargoes and the like. There are, how¬
ever, products other than gasoline which are in war
demand—a fact which is at once stimulating the
sale of certain types of products and tending to
cause an over-production of gasoline. In the crude
oil production branch the eyes of the industry are

turned upon California, and particularly upon

Illinois, as possible sources of over-production, ac¬

cording to most oil executives.
The story of American industry as it faces 1940

might, of course, be lengthened almost indefinitely,
but it is better to refer the reader to what American

enterprise has to say for itself on the following
pages.

prises in the United States and elsewhere which are

its chief customers. It must not be supposed, how¬
ever, that technological triumphs are mere wind-'
falls. This they certainly are not. They are the
result of painstaking and expensive research, and
the task of bringing new products or new processes
to the point of commercial feasibility and impor¬
tance is both time-consuming and expensive. Yet
the initiative of the industry, and its good fortune
in succeeding in wringing a thousand secrets from
nature in recent years, stand it in good stead now

as always, but in particularly good stead at times
such as these when many handicaps must be tol¬
erated.

Railroad and utility executives find their pros¬

pects alike in that they are both bedeviled with poli¬
tics and heavily burdened with taxation. They are

unlike, however, in the fact that the railroad indus¬

try has been so long under the thumb of the poli¬
tician and so severely beset by competition, particu¬
larly by the trucking industry operating upon toll-
free roads, that it has reached a greatly weakened
condition, and moreover cannot with confidence
look forward to relief from the more troublesome
features of its political troubles which render virtu¬

ally impossible the type of action calculated to per¬

mit it to meet its difficulties with the greatest
assurance of success. The railroads have of late

months, however, shown marked ability to handle
difficult problems placed upon them by an exceed¬
ingly drastic increase in the business they were
called upon to handle without reason to expect it.
At the same time the outlook of the industry, at
least for this year and probably longer, is recognized
as depending in very large degree upon the business
offered. Give the American railroads a reasonably
satisfactory volume of traffic and they will do
passably well despite all the handicaps under which
they must operate. Deny them that traffic, either
through restrictions and burdens placed upon -busi¬
ness generally, or by preventing them from attract¬
ing their share of business in what is a severely com¬
petitive situation, although not always recognized
as such, and the "railroad problem" is in evidence
in an acute form.
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A Business without Season...

Ice

Ice Refrigerators
Household

Commercial

Air Conditioning

Coal

Fuel Oils

Knickerbocker

Laundry

For an excellent example of the diversification possible in modern
business, consider the activities of the American Ice Company.

Each activity satisfies a definite public demand for vital
necessities or a service of convenience although peak months are

widely separated.
As a result of public education, the demand for ice is no

longer limited to the summer season and this service has become a
well-rounded twelve months' activity. By applying modern
merchandising methods to the sale of fuel, its purchasing period
has been expanded until it now includes both spring and summer
months. The introduction of ice-cooled air conditioning a few
years ago has opened rapidly growing markets for heavy ice
tonnage due to the economy and efficiency of this method.

Add to the above the well balanced year around business of
the modern Knickerbocker Laundry plan't and it may be truly
stated that the operations of the American Ice Company know
no season.

American Ice Company

Hi
GENERAL MOTORS ACCEPTANCE CORPORATION

I

is engaged primarily in facilitating
. wholesale distribution and retail

sales of the following products of
General Motors Corporation and

its world-wide affiliates: cadillac, la salle, buick, oldsmobile, pontiac,

Chevrolet automobiles; frigidaire appliances for refrigeration and air con¬

ditioning; delco lighting, power and heating equipment; gmc trucks; bedford,
vauxhall, opel, blitz—foreign made automotive vehicles.
The business consists of investments in self-liquidating credits, widely diversi¬
fied as to region and enterprise, capital employed being in excess of $80,000,000.
In obtaining short term accommodation, gmac issues one standard form of
note. This obligation it offers to banks and institutions, in convenient maturi¬
ties and denominations at current discount rates.

These notes are available, in

limited amounts, upon request.

executive office

new york

branches

in principal cities

GENERAL

MOTORS

INSTALMENT

PLAN
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BUSINESS and FINANCE

^peahd — after the turn of the year

K, S. Adams

K. S. Adams

President, Phillips Petroleum Co,

Total 1939 demand for United States crude oil and
all products exceeded that of all previous years.
There was an 8% increase over total 1938 demand,
which raised the gain since 1929 to 32%. Unless

general business in this country
has an unexpected curtailment
during 1940, total petroleum de¬
mand is expected to show a
further gain of about 6%.
Demand for American oil for

the warring nations in Europe has
not yet shown the anticipated
increase. We believe that when
these countries have convoy sys¬
tems better organized and have
begun to draw more heavily on
their large stores of petroleum,
exports of high grade American
gasolines and lubricating oils
will increase materially. How¬
ever, exports are only about one-
sixth of our domestic demand.

The oil industry is still young and growing
vigorously in practically all of its branches. It is
spending millions of dollars yearly on scientific
research, improving its products and originating new
ones. There seems to be no limit to the possibilities
of chemical research dealing with the hydrocarbons
contained in natural gases and petroleum. Great
advances are also being made by manufacturers of all
types of internal combustion motors and other
products which consume petroleum products. This
fully promises a continued increase in demand.
Scientific improvement in the finding and develop¬

ment of oil fields in the past few years has so increased
potential supplies that markets have been threatened.
Better methods of production, coupled with State
regulation, have gradually accomplished greater
control of the flow of oil and less waste of an. irre¬
placeable national asset.
However, efforts of progressive oil men to regulate

production in such a manner that the ultimate
recovery of oil will be increased substantially is often
misconstrued as a method of price control. It is not
realized that such progressive efforts have been the
cause of the sizeable decline in wholesale gasoline
prices over the last 10 years. The only reason the
public has not fully benefited from these decreased
prices is the gain in State and Federal gasoline taxes.
Notwithstanding lower prices, the oil industry has
protected its employees with steady employment and
has paid wages that are among the highest of any
major industry.
Prices for petroleum products now are' at a low

level, while total inventories have been reduced over

a period of years. With the prospective further
increase in demand for petroleum and its products
in 1940, there seems to be good reason for expecting
an increase in earnings for the well-managed oil com¬
pany.

During 1939, Phillips Petroleum Co. has made
important improvements and additions to its re¬

fineries, pipe lines, natural gasoline plants and other
equipment. At the same time, the company has
substantially increased its crude oil and natural gas
reserves. In 1940, it will be in a position to produce
and deliver to the ultimate consumer even higher

quality petroleum products at a lower cost than ever
before. Its research laboratory has, through the
creation of a new petroleum product, been able to
develop an aviation gasoline which has an octane
rating of 115. This gasoline will be produced in large
quantities in 1940. Reduced manufacturing costs
and increased sales should be reflected favorably in
earnings.

* * *

J. E. Auten
President, Barber Asphalt Corp.

The capital or heavy goods industry made encour¬

aging progress in 1939 and it appears to have a better
than normal chance of continuing to do so in 1940.
As any improvement in this industry is a definite

step in overcoming the depres¬
sion which handicapped it for
such a long time, it would appear
that business is definitely re¬

gaining a healthy and almost
normal condition and should con¬

tinue to make substantial gains.
It is reassuring to note that even
the more conservative forecasts
are confident of a continually
increasing demand for all classes
of machinery equipment, build¬
ing construction and kindred
lines. Our own business showed

substantial and encouraging
. ph°t0Jy improvement in 1939 over theBlackstone Studios x . . . , , , .

previous year, which undoubtedly
J. E. Auten

was due £0 ^he improved
conditions as well as better ser¬

vice facilities which we were able to effect. The

improvement in business undoubtedly was the direct
result of a growing realization by business men
that there was a better understanding by govern¬
ment of the problems of business and industry.
Widespread optimism was manifested as soon as

government clearly illustrated its sincere desire to
encourage business and give it a fair chance to solve
its own problems and regain its equilibrium. This
vital feeling of security has achieved immediate
results—business conditions in August of last year
were almost normal and definitely improving. Busi¬
ness in the United States would be better right now
if the unfortunate war in Europe had not clouded
the picture. Forgetting for the moment the in¬
fluence of war, be it favorable or unfavorable, we
believe that American business has reached the

point where, if there are no unwarranted interfer¬
ences or abnormal influences from other sources, it
will continue to show a substantial increase in 1940.
Factors such as the increasing cost of conducting

business resulting from increased labor and trans¬

portation costs, social security and other taxes, &c.,
which to a large extent are caused by higher cost
of government due to tremendous relief and defense
expenditures, as well as many other items, have had
and will continue to have an effect on business.
But taking all this into account, the renewed business
activity augurs well for the future. It is an accepted
fact that no country or community can thrive unless
business propsers and unemployment is held to a
minimum.

Our well established name and reputation as a pro¬
ducer of quality materials and our enviable record
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ANDERSON, CLAYTON & CO
Cotton Merchants

HOUSTON

ATLANTA

NEW ORLEANS

MEMPHIS

LOS ANGELES

MOBILE

SAVANNAH *

BOSTON

PROVIDENCE

and

NEW BEDFORD

FALL RIVER

CHARLOTTE

GASTONIA

GREENVILLE

DALLAS

Anderson, Clayton & Co. (Egypt)
ALEXANDRIA

Anderson, Clayton & Co. (India)
BOMBAY

Anderson, Clayton & Co., S. A. de C. V.-(Mexico)
MEXICO CITY

Anderson, Clayton & Co., Ltda. (Brazil)
SAO PAULO and RECIFE

Anderson, Clayton & Co., S. A. (Argentina)
BUENOS AIRES

Anderson, Clayton & Co., S. A. (Peru)
LIMA

Algodones, S. A. (Paraguay)
ASUNCION

REPRESENTED ABROAD BY

BELGIUM Edmond Veesaert

CANADA Anderson, Clayton &Co.
CHINA Anderson, Clayton & Co.
ENGLAND D. F. Pennefather & Co.

FINLAND Fritz Erlewein

FRANCE Anderson, Clayton & Co.
GERMANY Clason, Burger & Co.
HOLLAND Anderson, Clayton & Co.

N. V.

Ghent

Montreal

Shanghai

Liverpool
Tammerfors

Le Havre

Bremen

Rotterdam

HUNGARY

ITALY

JAPAN

POLAND

PORTUGAL

SPAIN

SWEDEN

SWITZERLAND

Lad. Acs

Lamar Fleming & Co.

Anderson, Clayton &
Co.'s Agency

G. A. Sebastian

A. Algodoeira W. Stam
F. Muste Ballester

F. Corin & Co.

Gysi & Co.

Budapest
Milan

Osaka

Lodz

Oporto
Barcelona

Gothenburg
Zurich

CORRESPONDENTS:

ANDERSON, CLAYTON & FLEMING D. F. PENNEFATHER & CO.
New York Liverpool

Members New York Cotton Exchange Members Liverpool Cotton Association

Directory of Stock
and Bond Houses

"Security Dealers of
North America"

Published semi-annually

A 1080 Page Book containing
over 11,000 listings arranged

alphabetically by States and
Cities with fall details aa:

Street Address.

Officers or Partners.

| Department Seeds.

Branches maintained with street

address and names of resident

managers.

Character of business and class of

soonrltles handled.

Stock Bxohange memberships held.

Correspondents.

Private Wire Connections.

Bocal and Bong Dlstanoe Telephone
Bnmhers.

HERBERT II. SE1BERT A CO.

Incorporated

Publishers

25 SPRUCE STREET

NEW YORK CITY

Telephone—BEekman 3-1767

*

All offices of E. A. Pierce & Co. are

connected by leased private wires with cities where the
principal security and commodity exchanges are located.
As members of these exchanges we execute promptly in
the proper markets commission orders in stocks and
bonds, and commodity futures.

E. A. PIERCE & CO.
Main Office: 40 Wall Street, New York City

39 offices in 38 cities of the United States.

MEMBERS OF:

New York Stock Exchange

New York Curb Exchange

New York Cotton Exchange

New York Cocoa Exchange, Inc.

New York Coffee & Sugar
Exchange, Inc.

New York Produce Exchange

New York Mercantile Exchange

Boston Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

Chicago Stock Exchange
Cleveland Stock Exchange

Commodity Exchange, Inc.

Detroit Stock Exchange

Houston Cotton Exchange &
Board of Trade

Liverpool Cotton Association, Ltd.
Memphis Cotton Exchange
Milwaukee Grain & Stock Exchange

Minneapolis Chamber of Commerce
New Orleans Cotton Exchange

New Orleans Stock Exchange

Philadelphia Stock Exchange
Portland Grain Exchange

Salt Lake Stock Exchange
San Francisco Stock Exchange
Seattle Grain Exchange

Toronto Stock Exchange

Winnipeg Grain Exchange
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of service and equitable treatment over a long
period of years, coupled with new products, and a
fine selection of new roofing colors gives us reasonable
assurance of achieving further gains for the Barber
Asphalt Corp. in 1940.

*

H. R. Amott

President, Amott, Baker & Co. .

In considering real estate and real estate securities,
one must concede two major premises:

1. That real estate will continue to be an accepted
sbais for wealth—as it has been from time immemorial.

2. That the economic struc¬
ture necessitates some form of
tax on real estate.
Real estate is such a funda¬

mental basis of wealth that it is
difficult to imagine what would
have value if real estate should
suddenly cease to have value.
The ownership of a piece of land

'

arouses in the human breast such
a strong feeling of possession and
such a fierce determination to
retain possession that even in
our modern times "a man's home

_ is his castle" and trespassers may
Photo by be ejected with any necessary

Blank & Stoller
£qj.(.0

H. R. Amott Certainly, man's most highly
C prizedmaterial possession is quite

properly acceptable collateral. It is unfortunate
that the collapse of the real estate market—together
with other markets—in the early '30s, and extensive
defaults on millions of dollars worth of real estate
bonds in the hands of the public which could be
liquidated for only a small fraction of their original
cost caused this type of collateral to fall into disfavor.
However, after the initial shock, sagacious security
buyers realized that real estate securities were
attractive at depressed prices and created a demand
for this type of investment on which an active market
has existed for 10 years.
Of the 200 issues included in the Amott-Baker

Realty Bond Price Averages, 159 "have been reor¬
ganized as of Jan. 1, 1940, either through voluntary
readjustment or by formal plan of reorganization;
19 were still in good standing in accordance with
the terms of the original indenture when the bonds
were brought out; 19 n^re had not yet been com¬
pletely reorganized but were then in the process of
reorganization or the properties are operating under
the direction of the trustee or a committee; most
significant perhaps is the fact that there were only
three new defaults—of 1% of the total number
of issues during the entire year 1939.
While the default situation is improving, another

aspect of the real estate situation is becoming grave.
Those who realize the essential position of real
estate in the economy of our civilization view with
alarm the malignant growth of real estate taxes,
which is making it increasingly difficult for properties
to earn sufficient to compensate the equity owner
for his interest and investment after paying operating
expenses, mortgage requirements, and increasingly
severe taxes. Not only are real estate taxes at new
high rates in cities throughout the country, but
assessments upon which real estate taxes are predi¬
cated, have in many instances ceased to bear any
relation to original cost, replacement cost, or market
value.. Real estate is a convenient subject of taxa¬
tion because of its immobility, but if it crumbles,
the reverberations of the crash will affect our entire

civilization.^ The tax authorities realize full well the
impracticability of bringing current assessments in
line with current market values. To do so, in many

instances, would cause existing municipal debt to
exceed legal limits and result in many municipal

bankruptcies. Moreover, figures indicate that there
has been an appalling increase during the past five
years in tax liens on delinquent properties held by
taxing authorities. Hence, it is obvious that wherever
properties are seized for taxes, the tax roll shrinks,
which results in piling up the load on remaining
properties and starting a vicious cycle of more taxes,
more delinquencies, more tax liens, ad infinitum.
Our current system of ad valorem taxes on real

estate predicated on an arbitrary standard of value
is not only outmoded but absurd. Valuations for
taxation purposes on a productivity basis are more
simple, fairer, and sounder. The salvation of real
estate and real estate securities may lie in the fact
that the movement to predicate real estate valuations
on an annual use basis is fast gaining headway.
The reappraisal of every piece of real estate in the
City of Fort Meyers, Fla., for example, has recently
been completed on an income or use-value basis,
with results satisfactory to the city authorities.
Real estate securities on which the yield is com¬

mensurate with the risk involved have a very def¬
inite place in the portfolio of the investor who will
analyse the available data and buywith a fulhunder¬
standing of the strong points and weak points of
this type of security.
As of Jan. 1, 1940, the 200 real estate issues

included in the Amott-Baker Realty Bond Price
Averages, had an average price of $314 per $1,000
par value. Many of these issues can be bought
at prices to give a 'current return of from 7Yi% to
9% on properties which are amply covering taxes,
operating expenses and interest requirements on
the bonds.

# * *

Herbert Abraham
President, The Ruberoid Co.

1940 and the Building Industry
One of the most encouraging signs for industry,

including the building trade, is the apparently
unanimous opinion of practical business men that
American prosperity is not dependent upon that

economic delusion known as "war

profits," but upon the energy
and initiative shown by each of
us, in his own business and in
his capacity as a thoughtful
citizen, in promoting trade and
employment in this country.
Striking evidence of this was

seen in the results of a survey of
the opinions of representative
distributors of building products
in 877 communities in 41 States,
completed in December by The
Ruberoid Co. The average pre¬

diction of these dealers, based on
first-hand observation of actual

Herbert Abraham conditions in their communities,
was for an increase of more than

9% in the dollar volume of sales for residential con¬
struction in 1940 over 1939. A large majority of the
same dealers stated that by far the largest number
of new homes built in their communities in 1939
were within a price range of from $2,500 to $5,000,
indicating the growing desire and ability to build
among families of moderate income.
Figures such as these, obtained directly from dealers

for the purpose of providing them with a helpful cross-
section of opinion within the trade, take on added
meaning as supporting similar estimates from author¬
itative statistical sources such as F. W. Dodge
Corp. and the Federal Housing Administration.
With conditions what they are abroad, and with a

number of highly important domestic problems
affecting business still awaiting solution, the im¬
mediate future undoubtedly contains an unusual
number of uncertainties. It does, however, seem
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F. H. PRINCE & CO.
BANKERS

PROVIDENCE, RHODE ISLAND

HIGH-GRADE INVESTMENTS

Member*

New York. Chicago & Boston Stock Exchange*

The Second Issue of our

"GUIDE TO DEFAULTED

RAILROAD BONDS"

will be available shortly.

This Guide contains analyses of plans of reorganization, and
descriptions of all the major bankrupt railroad systems.

Subscriptions now being received at $1.25 a copy.

PFLUGFELDER, BAMPTON & RUST
Members New York Stock Exchange
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reasonable to anticipate that, in the absence of any-
serious developments directly affecting this country,
the recent upward trend in private building con¬

struction, should continue into 1940.

* * *

Melvin H. Baker

President, National Gypsum Co.

A Word About the Future of Building

In the past few weeks we have seen many sum¬
maries of the third decade of the 20th century. Some
say it is significant because it marked the longest
depression of our history. Others speak of it as the

decade that contributed most to

social reform. But many manu¬
facturers prefer to think of the
thirties as the beginning of a
trend toward science in dis¬
tribution.

Ever since the beginning of the
industrial era of our civilization,
most executive emphasis has been
placed on production. We have
learned to apply the most exact
science in the search for more

economical and more efficient

production.
But during the past few years

Photo by the emphasis has swung to the
Biackstonestudios

distribution. Dwindling
Melvin H. Baker incomes, changed marketing con¬

ditions have forced industry to
review their distribution methods—to find new

markets—to learn how to better satisfy the ultimate
consumer.

This development in business is particularly true
of the building industry. And because of it the
building industry is facing today what should prove
to be the most prosperous five years it has enjoyed
in more than a decade.
A good example of this trend is low cost housing.

Residential building is the backbone of the con¬

struction industry. Yet the houses that America
built in the twenties and early thirties were designed
for incomes enjoyed by less than 20% of the families
of the country. We used to think it impossible to
build a sturdy home of quality materials for less than
$5,000. A man making $40 a week couldn't afford
a home costing that much. Yet government surveys
show that 81% of all American families have a

weekly income of $40 or less.
The industry is meeting this problem by developing

methods whereby a good portion of this 81% can
enjoy well-built homes. Architects developed the
so-called $2,500 home—a small but well-constructed
house that can be purchased for as little as 10% down
and $25 a month.
For the skilled and semi-skilled workman there

has been developed the "unfinished house." This
consists of the construction of the bare essentials
of a house—the floor, walls, roof. The workman who
buys it for $1,500 to $2,500 completes the job. He
paints it, papers it, installs the plumbing, wiring and
fixtures. He does this in his spare time and as he
can afford it.
Federal housing on a most scientific basis is answer¬

ing the needs of people who can't afford even a

$2,500 home. The great Red Hook project in Brook¬
lyn, N. Y., is an outstanding example. Here the
development of a two-inch partition system saved
over $300,000 in construction costs and saved enough
space to allow for 260 extra rooms.

These are but a few of the scientific developments
in the building industry that brighten the outlook
for

^ those of us in it. They have already shown
their effect on the volume of construction. Govern¬
ment statistics show that the value of construction
has been mounting steadily since 1934. In that year

the Nation spent a total of approximately $5,313,000,-
000 on all types of construction. Each year that
figure has steadily mounted until 1938 when it
reached approximately $9,039,000,000. And 1939
was about 37% better than 1938 for the construction
industry.
More interesting still is the trend of private

residential building which is probably the best index
of building activity. In 1932 America spent $641,-
000,000 in private residential construction. By 1934
this amount had dwindled to $272,000,000. But
every year since then private residential building has
increased. In 1938 it had reached better than

$1,500,000,000. In 1939 it went higher still.
Most unthinking people consider the improvement

of building as a boom. Actually there has been no
boom—and none is predicted. There has been a

steady, healthy growth since 1934. Because it is a

sound growth, it should continue. Most building
leaders predict that the next five years will be
prosperous for building.

* * *

Max W. Babb

Max W. Babb

President, Allis-Chalmers Mfg. Co.

. In keeping with the general trend, Allis-Chalmers
Mfg. Co. experienced a substantial increase in new

business in recent months as compared with the same

period in 1938, which continued with some recession
in December, up to the close of
1939.

The business of the company
divides itself into two divisions:
one relating to the general ma¬
chinery lines that in the past
constituted the principal pro¬
ducts of the company, and the
other including tractors and farm
machinery which in more recent
years has become prominent in
volume and results.
So far as the Tractor and Farm

Machinery Division is concerned,
the business in 1939 was practi¬
cally the same in volume as in
1938 which, under all circum¬
stances, is considered satisfac¬

tory. It is hoped this condition will continue in 1940
and it is believed that, in the absence of unforeseen
unfavorable conditions arising, there is reasonable
basis for such expectation.
In the older lines there has been a substantial

increase in recent months in the volume of new

orders. This has not been because of "war orders,"
but the European situation has undoubtedly been,
to a large extent, the indirect cause. The probability
of advancing prices due to greater costs of production
and the fear that dates of deliveries might be delayed
beyond normal periods resulted in the placement of
orders for machinery which in some cases would
probably otherwise have been postponed to some
future date.
As to how conditions will materialize during 1940

remains to be seen. It would seem likely that war
orders will not be of the volume which many
anticipated; that government expenditures will di¬
minish rather than increase, notwithstanding the
enlarged military and naval program. The question
of increased corporation financing through the sale
of new securities will depend in a large measure on
the attitude of government toward business and
whether there exist sufficient prospects for profits to
justify new ventures.
The general increase in business during the latter

months in 1939 has resulted, for the most part, in
larger amounts of orders on hand at the close of the
year than existed in 1938. This should have a corre¬

sponding effect upon business invoiced during at
least the early months of 1940.
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This advertisement appears as a matter of record only and is under no circumstances to be construed as an offering of these sharesfor
sale, or as an offer to buy, or as a solicitation ofan offer to buy, any ofsuch shares. The offering is made only by theProspectus.

This advertisement ispublished on behalfof only those of the undersigned who are registered dealers in this State.

225,000 Shares

Lockheed Aircraft Corporation
Common Stock
ParValue $1.00 Per Share

Offering Price $28.50 Per Share

Copies of the Prospectus may be obtained onlyfrom such of the undersigned
as are registered dealers in securities in this State.

Blyth & Co., Inc. G. M.-P. Murphy & Co.
Smith, Barney & Co.

Hayden, Stone & Co. Lee Higginson Corporation White,Weld & Co.
Stern,Wampler & Co. Inc. G. Brashears & Company

January 23, 1940.

Canadian Business Showed Improve-
ment in 1939, Says President
McLeod of Bank of Nova Scotia
—Points Out that Wartime Ex¬

pansion Does not Mean Pros¬
perity in Usual Sense

In addressing the stockholders of the
Bank of Nova Scotia at the annual meet¬
ing held at Halifax, Jan. 24, J. A.
McLeod, President, outlined the cur¬

rent outlook for business, stressed the
necessity of coordinated effort under war
conditions and pointed out that war¬
time expansion does not mean prosperity
in the usual sense. Business, he indi¬
cated, had shown an improvement in
1939 which was accelerated after the
outbreak of war. - He further reported
that this improvement was particularly
pronounced in manufacturing, where
employment and production reached the
highest point on record. Other import¬
ant activities also showed improvement,
notably agriculture and mining output.
Mr. McLeod continued:
Under the "wartime conditions the general direc¬

tion of the volume of production and employment
is likely to be upward. Three factors appear to
be ofmajor importance in the business outlook:

(1) Public spending in the emergency of war
is of necessity greatly enlarged and is bound to
play a leading part in the business situation.
That such expenditures will be heavy Is shown
by the present estimates of the Dominion Govern¬
ment's war outlays for the first 12 months of the
conflict: they are placed at about $375,000,000—
an average of roughly $1,000,000 per day

Continued on page 487j
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Henry Bruere
President, Bowery Savings Bank

The Outlook for the Savings Bank
Type of Investment

The year 1939 again demonstrated that high-grade
bond prices are determined by the laws of supply and
demand. The year opened with the Federal Reserve
Bank's average yield on long Treasury bonds at

2.47% and closed at approxi¬
mately 2.29%. The trend fol¬
lowed by yield rates of other
"money-rate" bonds was in the
same direction. All this was in
spite of a European war and some
expansion of domestic demand for
bank loans. Thus far it is not
to the foreign picture that we
must look for the chief factors
affecting interest rates.
At home we find that the

market for high-grade securities
is in the hands of the commercial
banks of the country. Idle bank
funds are close to the peak at

Underwood bUnderwood, $4,900,000,000 and are due to
Henrv Bruere increase seasonally in January to

a new all-time high. Conceivably
this idle reservoir could be used to finance a credit
expansion of over five times this amount. During the
past year the Federal Reserve Bank's index of
business activity rose from 101 to its present level of
124, and yet the volume of member bank business
loans increased only about $500,000,000, or about
14%. In the face of such a disappointing perform¬
ance, is it any wonder that banks, needing earning
assets, were forced into the high-grade bond market,
tending to make prices higher and returns lower ?
Added to this influence is the steady accumulation

of investment funds by insurance companies and
mutual savings banks. The outlet for such funds
through investment in mortgages is severely rer
stricted, and again and again accumulations have
been invested, sometimes with reluctance, in govern¬
ment low-yielding bonds.
When we look at the change in the supply of bonds

eligible for investment by banks, it is obvious
that not only was the supply of high-grade bonds
inadequate at the beginning of 1939 but the situation
was aggravated during the year as the increase in the
potential demand for investments far outstripped the
increase in the supply of investments. New bond
flotations by corporations were at a low since 1935
and the only major new financing during the year
was done by the Treasury which sold a total of
$1,400,000,000 of publicly traded securities into the
market. The relatively larger increase in Govern¬
ment securities has, in fact, given a scarcity value
to high-grade corporate bonds, so that some of the
latter now sell at little or no increase in yield over
governments offering nothing in the way of insur¬
ance premiums to investors willing to assume the
credit risks inherent in corporate bonds.

Unless the pace of the European war is accelerated
far beyond its present rate, it is difficult to see how
it will cause any great demand for American credit.
The Allies appear to have ample gold and credits
both here and abroad to finance their purchases in
this country for some time.
On the other hand, if the United States enters the

war as a belligerent or in a big financial way, banks
would# undoubtedly be called upon to extend credit
through loans. Even though such extending might
not actually necessitate the sale of bonds by the
banks, they might feel relieved of the pressure to buy
bonds and attempt to put profits on their books as
they have done several times in the past.
From the foregoing analysis the conclusion is

reached that no hardening in money rates is in
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prospect. But conditions in the world being wdiat
they are any forecast must be made with the proviso,
now more than ordinarily, that new developments
of such far-reaching and drastic effect are possible
as to upset all present prophesy.
Just as bond prices are subject to the law of demand

and supply so are the rates obtainable for mortgage
money. There is no prospect of extensive building
activity in New York City except in the low cost
individual and multiple house field. The demand for
small homes in the newer sections of the city con¬
tinues active and is likely to extend well into the
New Year. Investors are taking these loans with
avidity, especially where they are insured by the
Federal Housing Administration. This insurance is
serving as something of an artificial stimulus to
lending, but thus far no ill effects from this stimulus
are apparent.
As an illustration of developing changes in the

approach of investors to their problems the following
may be cited: There is a growing realization in New
York that united effort needs to be made to reclaim
the old and blighted sections of the city where at
present new construction is at a standstill and
deterioration continues unchecked by replacements.
The problem is to find the way to build in those
areas housing which can be rented for as low as
$11 or $12 per month per room, and thus attract
back into those neighborhoods persons who in recent
years have been moving to the outlying areas.
To accomplish such a result requires more than the

availability of investment funds. It requires co¬
operative action by the municipal authorities in
respect of taxes and the provision of decent environ¬
mental conditions, cooperation by the Federal and
State housing authorities, cooperation by land¬
owners and lending institutions and skill in reducing
costs of construction and improvement in layout
by builders and architects.
In a word, the outlook for investment in the

mortgage as well as other fields is much affected by
changes in social conditions and the extension of
government activity. To cope with these new
influences institutional investor functionaries no

longer may sit in their offices waiting for applications
for loans or offerings of securities. Theymust attempt
to help shape the course of government and social
policy which vitally influence their ability to make
safe and profitable use of funds entrusted to them.

*

P. D. Block
President, Inland Steel Co.

Since the declaration of war in September the
steel industry in general has booked probably a
tonnage larger than that in any comparable period.
In the main, this was for account of domestic con¬

sumers, whose stocks had reached
the vanishing point. When the
industry was operating at 50%
of capacity, the consumer felt no
concern that he could not be

supplied with his requirements in
reasonable time.
With the declaration of war,

American consumers were aware

of the need to place their orders
promptly. There have been no
sizable tonnages of steel required
by the nations at war, but these
belligerents were themselves the
chief source of steel supply to

photo by Poetically all neutral countries
Blank & stoiier of the world who had only

P. D. Block nominal production of steel, or
none. Such neutrals, naturally,

turned to us for their needs which, added to the
heavy demand from domestic consumers, created an
oversold condition for the steel companies.
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Canadian Business Showed Improve¬
ment in 1939

Concluded from page 485.

(2) The extent of British purchasing in Canada
is likely to be of increasing importance. Although
British contracts and orders have not been placed
rapidly in this country, several large contracts
have been negotiated. It was recently announced
that British purchases in Canada during the first
year of the war would probably be about $400,-
000,000 or 1500,000,000.

(3) The business situation in the United States
is more difficult to appraise. Business there is
holding its ground, and in some lines is still
expanding. So long as conditions remain active
as at present, the outlook for Canadian exports
to the United States is favorable.
For a time, Canada may be able to increase her

production sufficiently to provide for these addi¬
tional requirements of war without curtailing pro¬
duction in other lines and without reducing living
standards. But if the war lasts for long, and we
have no reason to believe that it will be of short
duration, it may result in some curtailment of
non-essential production and Canadians may have
to accept a reduction in the standard of living.

+.

H.[H. Heimann Warns Against Addi¬
tional Government Spending for
Defense Requirements—Com¬
ments on National Debt

Henry H. Heimann, Executive Mana¬
ger of the National Association of Credit
Men, in a discussion of tax burdens and
rearmament, presented in Ms Monthly
Business Review released Jan. 22, warns
that additional spending by the Federal
Government should not be done beMnd
a smoke screen of defense program re-

Continued on page 480.
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While new bookings in December are not in the
volume that prevailed during the previous three
months, they are very substantial. This condition
gives the assurance of satisfactory operations through
the first quarter of the new year.

Philip A. Benson
President, The Dime Savings Bank

The year that has just closed was one of the most
eventful years of recent history. The war in Europe
that had long been threatened became an actuality.
An incident of that war—the alliance of Germany

and Russia — revealed to the
world that the Naziism of Ger¬

many and the Communism of
Russia were closely related. The
attacks of these two powers upon
weaker and democratic countries
not only shocked the world but
revealed the true character of
totalitarian and despotic govern¬
ment. The result in this country
has been an abandonment of
communistic principles by a num¬
ber of intelligent people who
formerly thought there were ele-

^ ments of good in them. America
Photo by has become alive to the dangersBlank & stoiier

Communism and the threat
Philip A. Benson to democracy involved in the

ideas embraced by it.
The year 1939 saw another great change in America.

It was a psychological change. For years efforts had
been made to "break" the depression. These efforts
resulted in relief measures and subsidies in various
forms, old-age pensions, labor legislation, dollar de¬
valuation, silver and gold purchases, restriction of
production, restrictions imposed on business and
competition of government with it. These have led
to increased taxation, an unbalanced national budget,
and a huge increase in the public debt.
However, during the past year there has come an

increased recognition of the value of the business
order; a realization that business is the hand that
feeds us and that the objective most to be desired
is the restoration of business to a healthful con¬

dition and the encouragement of capital to take risks
in new enterprises.
This feeling must continue and if it does, and if

private enterprise is encouraged and burdensome laws
are modified, 1940 will see further progress toward
economic recovery. Supposedly needed reform meas¬
ures must be sidetracked for the present. We need
most a revival of buisness, and this must be aided
by freeing business from governmental restraint,
modifying or repealing unwise laws and reducing
taxation.

The year 1940 may be a fateful one. We do not
yet know how dreadful would be the results of a
spread of the European war. King George of
England, in his Christmas address to the Empire,
referred to the threatened collapse of our Christian
civilization. We hope and, in fact, believe that
this will not happen. However, let us not be un¬
mindful of the threat that is involved in the war.

Let us, also, in a spirit of humility, cling more
tenaciously to the heritage of freedom that is ours
in this country and let us determine, no matter
what happens elsewhere, America shall be kept free
and its democratic institutions shall be preserved.
There are many reasons to believe that 1940 will

be a better year for business than many preceding
years. Every index of business shows activity on
a higher level than it has been for many months.
Prediction is freely made that 1940 will be better
than 1939 by about 10%. Investors in railroad
securities will take encouragement from better earn¬
ing statements, for the railroads wall carry more

freight and more passengers. The business of pro¬
ducing airplanes will show a new peak. The output
of electric energy will increase and petroleum products
will very likely show increased sales.
The continued production of small homes in the

New York area furnishes a source of investment of

savings bank funds. These homes are being sold
to bona fide purchasers and the mortgage loans
resulting are considered one of the best savings bank
investments obtainable. Many of the loans are
insured by the Federal Housing Administration.
There is a promise that aTew dark spots in the

city will be eliminated through slum clearance oper¬
ations. However, these are not enough to cure the
stagnant condition that exists in some of the older
sections of the city. There is a real need for re-"
habilitation of many of the old houses, in order
that they may be continued to be used both for
business and for dwelling purposes. There is a large
supply of money for good mortgages. Servicing
those mortgages that are obtainable involves more

work than formerly for we have come to the un¬

alterable conviction that every mortgage shall be
amortized, preferably on a monthly basis.
The market prices of second grade railroad bonds

I believe will increase due to the improved earning
statements to which I have referred. High grade
bonds, Government, State, municipal and corporate,
are all selling at prices that seem unreasonably high
to the conservative investor. I cannot see that they
will go much higher and I have a feeling that they
will very likely sell lower—but not much lower—
before the close of the year.

* * *

George H. Bucher
President, Westinghouse Electric & Mfg. Co.

Though the world's attention throughout the past
year has been focussed on war, the most important
contributions of American engineers and scientists
have furthered the arts of peace.

The year has seen important
strides in the electrical field, and
in the electrification of industry.
Many industrial plants, including
several large steel mills, are

producing better, cheaper pro¬
ducts because of the 1939 elec¬
trical equipment that operates
and controls them. Throughout
the country, , electrical systems
are giving more reliable service
because of lightning research and
the introduction of self-protecting
'

'lightning-tested'' transformers.
The new fluorescent lamps, in-

photo bt tr°duced at the New York
Blank & stoiier World's Fair, are rapidly finding

George H. Bucher their way into homes, factories,
business establishments and of¬

fices, bringing better and more efficient light. Another
kind of electrically-produced radiation—ultraviolet—
found major use during the year in the tenderization
of beef. Westinghouse engineers experimentally
introduced a new kind of heating and air-conditioning
system in the company's plant at Emeryville, Calif.
By reversing the principle of air-cooling, the engineers
use the cool outdoor air to heat the building in the
winter time; a system that may have wide application
throughout the country. During the year several
new alloys of considerable importance have been
produced. One, "K-42-B," containing nickel, cobalt,
chromium, titanium, manganese, silicon, carbon and
iron, may prove spectacularly useful at high temper¬
atures. It is stronger at 1100 degrees than carbon
steel at room temperatures.
We are fortunate to live in a country where the

national emphasis is so effectively centered on con¬
struction and better living, and where the output of
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H. H. Heimann Warns Against Addi-
ti onal Government Spending

Continued from page 487.

quirements. He states that a deficit
spending program must be considered by
itself and that the defense program must
be justified on its own merits. Mr.
Heimann continues:

There is an undercurrent of public realization
that there must be a sane relationship between
armament costs and national ability to support
such a program. Not only initial cost but upkeep
is high while obsolescence comes early.
Within the public consciousness there is the

knowledge that too often in the history of nations,
military machines have not remained idle. And
opposition to war is widespread and thorough.
For such reasons our people are not willing to
have us set the pace in rearmament activity. ...

Commenting on the recent discussions
as to possible increase of the national
debt limit by Congress, Mr. Heimann
says:
The indifference that has existed with respect

to debt in the past decade has passed its peak.
Our public debt is now over $42,000,000,000. Our
present debt limit is set at $45,000,000,000, a
limit under the control of Congress and one about
which ic is well to clear a misconception.
I have noted on numerous occasions while

traveling around the country, an impression that
this $45,000,000,000 debt limit has been set at
that figure by specific Congressional action. This
is not exactly true. The limit arises, not from a
specific Act of Congress, but from the total of
individual legislative enactments which authorize
the issuance of bonds or securities for various
purposes. That limit on the Treasury's borrow¬
ing ability is subject to change whenever a new
bond authorization is voted. During the summer
months of this year, at the present rate of expendi¬
tures and receipts, we will reach our debt limit.
How will we resolve this situation ?
There are four ways. First, we can choose

further authorizations of government bonds.
Second, we can decide to curtail our spending
program so that it will be balanced by our total

Continued on page 491
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the country's laboratories and factories raises the
standard of living instead of destroying it. The
business of the Westinghouse company has been
very good in 1939, and we expect that the present
high level will be maintained into 1940.

a much safer safety glass, called High Test, as
announced early in 1939, and now in general use.

* *

* * *

John D. Biggers

John D. Biggers
President, Libbey-Owens-Ford Glass Co.

Glass is in step with man's natural progress today.
The whole movement toward natural living is a

turning to the light, and glass is the one structural
medium of light which has proved satisfactory in all

climates and at all temperatures.
Certainly the great building de¬
velopment which must come in
this country will be featured by
the widest areas and the most
varied uses of glass which con¬
struction ever has known.
To broaden markets the flat

glass industry in the last decade
has developed many new pro¬
ducts, including structural glasses
of all kinds, tempered glass, spun
glass for insulation and clothing,
glass stone, which is a load-
bearing glass surfacing unit, and
even new uses for the old-time
washboard glass for non-load
bearing partitions in offices and

other public buildings.
As part of the evolution in the flat glass industry

toward more intensive merchandising of both new
and old products, we in the industry are thinking in
terms of interior frontiers; that is, the interior im¬
provement of cities by the rehabilitation of old
business districts.

Many times during the past few years it has been
demonstrated in various cities how glass can be used
to restore values in store fronts, and otherwise give
business property a "face-lifting." Luminous archi¬
tecture—which means construction with modern glass
combined with gleaming metal sash and trimming—is
doing much to restore old values and bring back the
flow of consumer purchasing power to downtown
business areas and neighborhood stores.
Another example of greater concentration on

merchandising by the flat glass industry has to do
with fuel savings made possible by installation of
storm windows—overlooked by many home dwellers
for years. Owing to the fact that the precise service
value of storm windows previously had never been
calculated, there was reason for this neglect. Two
colleges, one in 1937, the other in 1938, were induced
to make such tests as a research project in engineering.
The tests plainly showed that an investment in

storm windows or other types of double windows
will pay for itself in fuel savings within a surprisingly
short period. With these facts available to home
dwellers, there was an immediate rise in the number
of new double window installations, a trend toward
"window conditioning" which developed rapidly
during 1939 and which we expect to see further acceler¬
ated during 1940.
Merchandising effort is being expended in another

direction and bringing fine results. Until recently no
one had accurately determined the effects of different
types of glass on the vision and driving reactions of
motorists. Tests for such a purpose were devised
recently by Dr. A. H. Ryan of Chicago and made
available to automobile designers. This has em¬

phasized the advantage of using safety plate glass in
car windows as well as windshields. Automobile
manufacturers have also adopted larger glass areas in
cars, and greatly improved visibility in 1940 models.
These trends were perhaps furthered by the six-year
$6,000,000 joint research project of two glass com¬
panies and three chemical concerns which developed

A. Edward Barit

A. Edward Barit
President and General Manager, Hudson Motor Car Co.

Disclosing that Hudson has already shipped more
1940 model cars to dealers in the United States than
were shipped in the entire 1939 model season, A. E.
Barit, President of the Hudson MotorICar Co.,

today expressed a favorable view
of the business outlook for the

coming year.
Mr. Barit supported his view

with a summary of gains made by
the company during the past
year. He said in part: "Ship¬
ments of new Hudson cars for
the 1939 calendar year totaled
82,100 units, representing a gain
of 61% over the 1938 calendar
year.
"Retail sales in the United

States alone for the calendar year
ofl'1939 totaled 66,000 cars, a
gain of 54% over the calendar
year of 1938."

#

Mr. Barit pointed to increases
made during the last quarter as being particularly
significant. He revealed that Hudson sales in the
United States for the last quarter of 1939 totaled
26,600 units, or more than double the number of
cars sold by the company during the same period a
year ago, the percentage of gain being 105%.
"Still more significant," Mr. Barit stated, "is

Hudson's steady gain in percentage of the entire
industry business. Compared with the first six
months of 1939, current retail sales show that Hud¬
son's percentage of the entire industry sales has more
than doubled."
A similar record gain in the number of new dealers

added to the company's rolls since the introduction of
the 1940 models was also reported by Mr. Barit.
Six hundred fifty-seven new dealers have been
dealer strength to 2,639, he disclosed.
In reviewing these gains Mr. Barit declared that

it was only natural that the Hudson company look
forward to even greater progress during the coming
year.

* * *

Barney Balaban
President, Paramount Pictures, Inc.

After an acutely jittery period dating from the
outbreak of war until the recent holidays, the motion
picture industry is making substantial progress
towards adjusting itself to changed world conditions

and has settled down to work
under these changed conditions.
More intensive cultivation of

the domestic and remaining world
film markets is the first item on

the 1940 program—a move that
I am confident will pay hand¬
some dividends during the coming
year.
The first step in this program,

of course, is the production of
better and better pictures by all
of the producing companies. Since
the history of recent years proves
conclusively that the entertain¬
ment standard has risen steadily,
I have every reason to believe
that it will reach a new high

during the coming year.
But in addition to this factor, it is vitally important

Barney Balaban
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H. H. Heimann Warns Against Addi¬
tional Government Spending

Concluded from page 489.

tax income which is now at record levels. Third,
we can elect to levy higher taxes and thereby
balance our expenditures. Fourth, we can in¬
flate currency.

^ Whether our growing tax consciousness, our in¬
creasing demands for reduction of Government
expenditures are potent enough to bring a halt to
our spending program remains to be seen.

But that this must develop in time, and before
too long, was one of the few uncertainties that we
carried forward from the decade of the "Trouble¬

some Thirties." And that it will develop is
evidenced by the undeniable fact that the average

working man and woman cannot be hoodwinked
much longer about the tax burden as it affects
them. They sense the toll that taxes are taking,
whether they pay them directly or indirectly.

W. Gibson Carey to Speak at Meet¬
ing of New York State Chamber
of Commerce Feb. 1

W. Gibson Carey Jr., President of the
United States Chamber of Commerce

will be the guest of honor and speaker
at the monthly meeting of the Chamber
of Commerce of the State of New York

on Feb. 1. Mr. Carey, who is also
president of the Yale & Towne Manu¬

facturing Co., will discuss the activities
and program of the U. S. Chamber for
1940 as directed towards business re¬

covery.

Far Western Business Continued to
Gain in December, Reports Bank
of America

Continued gain in Far Western busi¬
ness during December is reflected in the
current "Business Review" of the Bank
of America, California. A new high
since September, 1937, was recorded as
the December business index rose to
78.9. Each of the index's three factors,
bank debits, carloadings and electric
power production, showed increases
over the same month a year ago, and
only power production showed a decline
from November, 1939. The bank also
stated:

Although the value of all types of
building in the Far West declined 10.4%
from November last and 3.8% from
December, 1938, there was a less than
seasonal decline in new residential con¬
struction. As a result, the adjusted
index of new residential building ad¬
vanced three points to 63% of the
1923-25 average, equalling its record
high attained in January, 1939, and
standing about 21% above December,
1938.
In retail trade, sales of western de¬

partment and apparel stores in the final
month of 1939 averaged 1% higher than
the same period in 1938 or 1937, al¬
though there was one less trading day.
Western sales in the full year 1939 aver¬
aged 3% higher than in 1938.
New car sales in California totaled

21,337 in December, 5% higher than the
previous month.

CURRENT NOTICES

—Hemphill, Noyes & Co., members
of the New York Stock Exchange,
Chicago Board of Trade, and Chicago
Stock Exchange, announced the appoint
ment of W. Wallace Thompson as
Manager of the investment department
of their Chicago office at 231 South La
Salle Street. Mr. Thompson, recently
associated with Harris, Hall & Co., has
been in the investment business in

Chicago since 1919, and was formerly
Manager of the Chicago office of White
Weld & Co.

—As manager of their Over-The-
Counter Trading Department, Harry
Parker is now associated with E. S.
Ladin & Co., members of the New York
Security Dealers Association.

CHARTER NO. 13738

REPORT OF CONDITION OF

THE MANUFACTURERS NATIONAL
BANK OF DETROIT

in the State of Michigan

AT THE CLOSE OF BUSINESS ON DECEMBER 30, 1939
Published in response to call made by Comptroller of the
Currency, under Section 5211, U. S. Revised Statutes

ASSETS

Loans and discounts (including $458.30 overdrafts) .

United States Government obligations, direct and guar
anteed

Obligations of States and political subdivisions....
Other bonds, notes, and debentures
Corporate stocks, including stock of Federal Reserve Bank .
Cash, balances with other banks, including reserve balance,

and cash items in process of collection
Corporate stocks, including stock of Federal Reserve Bank .
Cash, balances with other banks, including reserve balance,

and cash items in process of collection . . .

Bank premises owned $333,001.43, furniture and fixtures $1.00
*Other assets

TOTAL ASSETS

LIABILITIES

Demand deposits of individuals, partnerships, and corpo¬
rations. . . .

Time deposits of individuals, partnerships and corporations .
Deposits of United States Government
Deposits of States and political subdivisions ....
Deposits of banks
Other deposits (certified and cashier's checks, etc.) .

TOTAL DEPOSITS. . . . . . $150,681,757.02
♦Other liabilities

TOTAL LIABILITIES :"Hr
CAPITAL ACCOUNT

Capital stock, common, total par
Surplus .....
Undivided profits
Reserves .....

TOTAL CAPITAL ACCOUNT . .

TOTAL LIABILITIES AND CAPITAL ACCOUNT .

$ 30,173,956.29

54,083,027.10
2,717,026.26
8,075,379.95
279,500.00

63,120,229.54
279,500.00

63,120,229.54
333,002.43

1,310,370.40

$160,092,491.97

87,526,244.84
26,105,317.16

67,357.58
7,937,787.93
27,913,726.59
1,131,322.92

1,078,808.77

-r;* $151,760,565.79

. $ 3,000,000.00

. 3,000,000.00
1,879,780.14
'452,146.04

$ 8,331,926.18

$160,092,491.97

NONE
NONE

MEMORANDA

Pledges assets (and securities loaned)
Secured liabilities
♦"Other assets" and "Other liabilities" include contra items

consisting of unused loan commitments of $855,436.47.
State ofMichigan, County of Wayne, ss;

I, R. C. Wandel, Cashier of the above-named bank, do solemnly swear that the
above statement is true to the best of my knowledge and belief.R. C. Wandel, Cashier

Sworn to and subscribed before me this Correct Attest'. Alex Dow
3rd day of January, 1940 Wesson Seyburn

George D. Maxwell, SEAL M. W. Sales
Notary Public Directors

DIRECTORS
GEORGE F. FINK EDSEL B. FORD

CHARLES A. KANTER CLIFFORD B. LONGLEY
HENRY H. SANGER WESSON SEYBURN

OFFICES
Detroit

PENOBSCOT BUILDING Highland Park
Member Federal Deposit Insurance Corporation

ALEX DOW
ttttt

SHERWIN A. HILL
MURRAY W. SALES

Dearborn

Statement as of December 30, 1939
Resources

Cash and Due from Banks $46,118,250.37
U. S. Government Securities.. 34,379,114.42
State, County and Municipal
Securities 6,283,580.66

Other Securities 11,915,272.69
Demand Loans 11,151,190.03
Time Collateral Loans 6,916,789.28
Commercial Paper Purchased 2,290,000.00
Bills Discounted 17,763,538.71
Bank Buildings 3,335,815.13
Accrued Interest Receivable.. 311,850.29
Customers' Liability under
Letters of Credit and Ac¬
ceptances 1,567,169.10

OTHER RESOURCES 19,451.94

$142,052,022.62

Liabilities

Capital Stock $ 4,550,000.00
Surplus and Undivided Profits 9,215,063.32
Reserve for Contingencies
Accrued Taxes, Interest, etc..
Reserve for Dividends
Unearned Discount
Letters of Credit and
Acceptances 1,858,676.67

DEPOSITS 125,165,340.18

610,898.54
229,157.74
113,750.00
309,136.17

$142,052,022.62

CORN EXCHANGE
NATIONAL BANK

AND TRUST COMPANY

PHILADELPHIA
Member Federal Deposit Insurance Corporation
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that motion pictures be "sold" more thoroughly to and the establishment of new industries here have
the 130,000,000 citizens of this country as well as in been noteworthy during the year,the remaining world markets. Despite the great Again our agricultural customers, particularly the
popularity of the screen there are still nearly 50,000,- citrus growers, have had an unsatisfactory year,000 people in the United States alone who do not see partially as a result of the curtailment of foreignmotion pictures regularly. These millions, or at least markets following the outbreak of the war.
a large percentage of them, must be won over by the The impact of the war upon the lives and activities
motion picture industry. * of all of us in 1940 of course cannot be foretold,I am confident this can be done and I believe it can but the pessimistically inclined will find some jus-be accomplished by more intensive and intelligent tification for apprehension in the war abroad and a
advertising and by more careful booking of pictures Presidential campaign at home, adding to a situation
so that these people will know about and want to see which already was none too stable,
the many really great pictures which will be produced

^during 1940 and the years to follow.
Glancing over the production schedules of all of Alexander Calderthe major film companies, I see a wealth of pictures

of high quality which I believe can win new friends President, Union Bag & Paper Corp.
for the screen. On our own Paramount schedule are The year 1939 was a better year for the Kraftauch pictures as "Gulliver's Travels " "The Light paper, bag and board industry, as a whole, thanThat Failed," "Remember the Night," "Dr. Cyclops" 1938. Volume continued to increase month byThe North West Mounted Police," "Buck Benny month from the middle of the year. The KraftRides Again" and "The Night of January 16"—to division of the paper and board

n

industry not only showed slightly
better profits as compared with
1938 but also hit a new high from
point of consumption.
There are three basic reasons

for this:

1. Stocks in the hands of re¬

tailers, wholesalers and manu¬

facturers were extremely low.
There had to be a period of
replenishment.
2. The element of fear and

uncertainty with regard to mar¬
ket changes was largely dissipated
by 1 the fact that price levels asIt would be pleasant to forecast, unreservedly, Alexander Calder of Jan. 1, 1939 were also ex-that 1940 will bring a continuation of the satisfactory tremely low. There was, there-increase in business activity which has marked the fore, a condition of confidence in the paper market—past few months. It seems probable that there will confidence on the part of jobbers and consumersbe some further business im- that they could make normal purchases and put in an

provement this year, but in the inventory stock without fear of inventory losses,face of the many unpredictable 3. There was an upward trend in general business,factors which must temper our Volume increases were sustained throughout eachcalculations, sanguine prediction month of the year, therefore, demand for productis not possible. was on an increase and the resulting productionWhile we are cautious about increases experienced during the period gave con-long-range forecasting as to the fidence to manufacturers that raises in price levelsprobable turn of business, we could be held.
have adopted a forward-looking These three factors were in existence before hos-
program designed to meet maxi- tilities started in Europe. During August, volumemum demands for our service, in the paper market picked up appreciably and this,Necessarily, this program is flex- 0f course, was accentuated when war was declaredible enough to meet a wide into a buying surge that had not been experiencedvariety of circumstances. We in over 10 years.
have abundant generating ca- There was a definite reason for this. Fear—thatHarry J. Bauer pacity in our Big Creek hydro paper and pulp materials would be immediatelyand Long Beach steam-electric affected by war conditions. America had beenstations to meet all existing demands from our dependent upon foreign sources for a large portioncustomers; installation of generating units at Boulder of its raw material. Consumers of paper were familiarDam recently have been made and our Boulder with this situation. Prices were still low, thereforetransmission line, a new major link in our high there was a united effort on the part of consumersvoltage transmission system, has been completed. to attempt to cover their requirements over as ex-The new year, therefore, finds us additionally tended a period of time as they could, and buyingequipped, not only to extend our service to new continued through the successive price advances,customers and to increase service to existing cus- This wave of fall buying was sufficient in volumetomers, but to care for any emergency demand to insure Kraft mills running full operation for thewhich is likely to develop. balance of the year.The increase in virtually all classifications of our The year 1940 augurs well for the Kraft divisionbusiness in the past 12 months has reflected the of the industry both from standpoint of profit as wellgeneral development of business in southern and as from volume. The underlying reason for this iscentral California. Our total of meters in service the shortage and increased price of Kraft pulp.

nST !iS ou^ 5^5,000. During the past year we have Early January quotations from Scandinavianadded 35,000 new meters, one of the largest gains countries on limited amounts of tonnage are beingyears' made at $58.00 per ton, c. i. f. Atlantic ports, but alllhis increase reflects, of course, the rapid ex- such quotations are well protected with "Forcepansion in home building which is under way in Majeure" and war clauses. This is an increase inthis territory, and a corresponding gain in the cost to domestic mills of nearly 100% as comparedmanufacturing industries. Both plant expansions with Jan. 1, 1939. There is no way of determining

name only a lew—which will assure profitable
domestic theatre operations for at least the first
half of 1940.
Good pictures exploited in a showmanship way,

coupled with longer theater engagements for the real
successes, will mean increased theater attendance
everywhere. And increased attendance spells motion
picture prosperity for 1940, despite the curtailment of
certain portions of the war-torn world market.

*

Harry J. Bauer
President, Southern California Edison Co., Ltd.
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Indications Seen by J. H. Collins
That^Raising of New Capital for
Expanding Business May In¬
crease—Remarks Before Wiscon¬
sin Bankers Association

There are?manj^ indications that the
raising of new capital for business ex¬
pansion may increase, Julien H. Collins,
Vice-President of Harris, Hall & Co., j
Chicago, said on Jan. 24 in addressing
the mid-winter meeting of the Wisconsin
Bankers Association at Milwaukee.
4'As confidence improves^ there will be
more business of this type," he said.
Mr. Collins, who is also Chairman'of the
Central States Group of the Investment
Bankers Association of America, an¬

swered criticisms sometimes directed at
investment | bankers for not financing
new and hazardous ventures. "Capital
of that sort comes from promotional and
speculative sources. If the enterprise
proves to be sound, the investment
banker1 then aids its expansion and
development,'' he said, citing the history
of the electrical^utility industry as an
example. The so-called "term loans"
with average maturities of five years
and longer, such as large metropolitan
banks have been making recently, are

not typical commercial banking transac¬
tions and are explained by the current
scarcity of loans, Mr. Collins said. He
indicated that he expected shorter ma¬
turities on such loans when a period of
more generous interest rates occurs.

Chicago Stock Exchange Governors
Hope New York State Transfers
Tax Is Revised—However, Dis¬
agree with New York Exchange's
View Regarding Increased Trad¬
ing on Smaller Exchanges

Arthur M. Betts, Chairman of the
Board of Governors of the Chicago Stock
Exchange, in a statement to members of
the Exchange Jan. 24, in behalf of the
Board of Governors and Advisers, called
attention to an article in the January
issue of the magazine, "Exchange,"
published by the New York Stock Ex¬
change, concerning "the increased trad¬
ing on smaller exchanges of stocks listed
on the New York Stock Exchange which
the article attributed largely to the New
York State Transfer Tax." The state¬

ment said that "there are many other
factors, in our opinion, but that in the
interest of the whole business, the
Chicago Exchange Board of Governors
agrees that the New York State Transfer
Tax should be revised." The state¬

ment goes on to point out:
"Press reports and rumors have sug¬

gested possible adverse action by the
New York Stock Exchange with refer¬
ence to the above trading on the smaller
exchanges. According to Securities and
Exchange Commission_jdollar volume
reports, of the total stock business
transacted on the country's stock ex¬

changes in the 11 months ending
Nov. 30, 1939, the New York Stock Ex¬
change accounted for 87.5% and the
New York Curb, 6.4%. The remain¬
ing 6.1% was distributed over 18
exchanges located outside of New York
City. These smaller exchanges perform
essential services in their communities,
and their members, directly and in¬
directly, are responsible for a substantial
share of the volume on the New York
Stock Exchange.
"The relations of the New York

Stock Exchange and the Chicago Stock
Exchange have been cordial and co¬

operative over a long span of years.
We are confident that no hasty or ill-
advised action will be taken to interfere
with the continued useful functioning of
the smaller exchanges. Nothing should
be done which would prejudice the wel¬
fare of the business as a whole or impair
the efficiency of the service rendered
customers."
The New York Stock Exchange

article was referred to in these columns
of Jan. 20, page 364.

NATIONAL BANK

OF DETROIT
STATEMENT OF CONDITION, DECEMBER 30,1939

RESOURCES

Cash on Hand and Due from Other
Banks

United StatesGovernment Obligations,
direct and/or fully guaranteed .

Other Securities . . . . ". . . . .

Stock in Federal Reserve Bank ...

Loans:

Loans and Discounts $ 54,402,902.73

Real Estate Mortgages .... 13,805,266.86
Overdrafts ... ... . . . 9,715.61

Branch Buildings and Leasehold Im¬
provements .... . . . . .

Accrued Income Receivable—Net

Prepaid Expense . . . . . . . .

Customers' Liability Account of
Acceptances and Letters ofCredit
TOTAL RESOURCES ....

LIABILITIES

Deposits:
Commercial,Bank and Savings .

U. S. Government ......

Treasurer, State of Michigan .

Other Public Deposits ....

Capital Account:
Preferred Stock (370,000 Shares)
Common Stock (825,000 Shares)

Surplus . .

Undivided Profits . .... .

Reserve for Retirement of Pre¬
ferred Stock. . . ... ...

Reserve for Common Stock Dividend
No. 11, payable February 1, 1940

Reserves . . .

Our Liability Account of Acceptances
and Letters of Credit .....

TOTAL LIABILITIES . ...

$208,496,609.15

197,317,551.95

18,072,351.28

772,500.00

68,217,885.20

787,373.22
• 1,029,178.12

1,251,976.45

1,751,246.21

$497,696,671.58

$416,307,173.88

20,327,284.47

7,460,239.04

18,218,601.77

9,250,000.00

8,250,000.00

8,250,000.00

5,974,203.69

38,125.00 31,762,328.69

412,500.00

1,457,297.52

1,751,246.21

$497,696,671.58

United States Government securities carried at $56,855,121.19 in the foregoing statement
are pledged to secure public and trust deposits and for other purposes required by law.

-<< -b

Member Federal Deposit Insurance Corporation

Cotton-

Friendship—

Advertising
A large part of the cotton business is done
through personal friendship—the same sort
of mutual faith which is necessary to every

business.

BUT—did you ever stop to think of the large
part played by consistent publicity in devel¬
oping the initial introduction?

An advertisement in the "Chronicle" will
help you form new friendships among the
people constituting the "backbone" of the
World's Cotton Industry.
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how much higher pulp prices will be nor is there any
way of determining how much will be available even
at higher prices.
However, two things seem fairly certain.
1. The Kraft mills in this country which make

their own pulp will probably have no surplus capacity
unsold.
2. The converter mills which have been dependent

upon foreign sources of supply for their pulp face the
possibility of a severe shortage of raw materials
at premium prices which must be reflected in the
selling prices of domestic paper and board products.

* *

Alfred E. Colby
President, Pacific Mills

The Current Outlook for Textiles

Among the many factors bearing upon the outlook
for 1940 in the different branches of the textile
industry, those which seem likely to have the
greatest influence over the next few months are:

*» 1. The course of prices for our
raw materials, especially cotton
and wool.

2. The action taken by cotton
goods manufacturers as to rate
of operations when and if unfilled
orders fall below the level of
recent months.
3. The extent to which na¬

tional income and consumer de¬
mand for textiles increase during
the 1940 spring retail selling
season.

The textile industries are pe¬
culiarly susceptible to fluctua-

upoh&°fv tion in prices of their raw mate-Blank & Stoller . . .

rials. A sudden
Alfred E. Colby

increase in

prices creates large scale buying
due to the effort of everyone to

cover their requirements before the price rise becomes
effective. Similarly sharp price declines remove
from the market what demand may be there until
everyone feels reasonably sure prices will go no
lower. It is accordingly to be regretted that in
recent years new forces wholly beyond the control
of the textile industry have added to the natural
instability of our raw material markets. An instance
of this sort of action was the removal last month of
a Government export subsidy on cotton which re¬
sulted in a sudden rise in the price of a cent a pound.
Recently there have been indications that an attempt
is to be be made to renew the processing tax. Should
this be done it would be difficult to prevent on the
one hand speculative buying designed to anticipate
the effective date, and on the other, a sizeable
shrinkage in consumer demand due to the higher
price levels. Sound merchandising, either by mills
or their customers, becomes increasingly difficult in
the face of arbitrary action of this kind affecting the
prices of the raw materials we use.

The exceptionally high rate of mill consumption
of cotton during recent months, as a result of which
1939 will almost equal the all-time peak year 1937,
naturally raises a question as to the extent to which
the output of the industry has actually been moving
into consumption. There have indeed been certain
increases in the demand for cotton goods resulting
from the war, the principal one being in substitution
of cotton bags for burlap, but it is unlikely that in
total they bulk very large. Mill consumption of
cotton in November, on the other hand, was 22%
higher than the average for the first six months of

the. year. While it would seem somewhat too op¬
timistic to expect that all of these goods are moving
immediately into consumption, slight increases in
inventories in the hands of all factors in the trade
would be no cause for concern provided mills did

not continue to produce at this high rate after their
customers' are taken care of. It seems that mill

management generally will again be confronted with
the question that has raised itself periodically over
the past few years, whether such readjustment of
rate of production will be made before or after
inventory accumulations. The answer which mills
collectively make to that question will determine to
a considerable degree whether cotton goods will be
sold at a profit or at no profit during the next few
months.
As to the third point, it is reassuring to note that

business analysts have been almost unanimous in
forecasting a higher national income in 1940. Since
the actual consumption of most kinds of textiles by
consumers increases proportionately with increases in
the national income, it may be expected that a some¬
what larger volume of textiles will be purchased by
consumers in 1940. Recent increases in department
store and mail order sales have helped to keep the
increased volume of output of our industry moving
into consumption. If drastically unsettling factors
can be prevented from disturbing the raw material
markets, and mills will exercise good business judg¬
ment in refusing to make goods for stock, at least
to the extent necessary to prevent stocks from
accumulating, and consumer purchasing power in¬
creases in accordance with expectations, then there
is good reason to look forward to the highest rate of
per capita consumption of textiles in terms of yards
and pounds in 1940 which has ever been known in
this country.

* # #

Donald L. Brown
President, United Aircraft Corp.

THE American aircraft industry in 1939 was facedwith unusual demands for increased production
as a result of disturbed world conditions which greatly
increased the requirements for all aeronautical ma¬
terials.

Certain countries, which normally manufactured
and exported aircraft products, have absorbed their
own entire output and have had to look to the United
States to supplement their production. As a result
of this, neutral countries, unable to fill their needs
through their normal sources, have also turned to the
United States. The national defense program of our
own Government has been accelerated during the
year, adding greatly to the demand and in addition
there has been a rapid growth of commercial airline
business.

Fortunately, however, the United States Govern¬
ment has carried out during the past 15 years, a well-
planned procurement program which has contributed
materially to the development of a sound and stable
industry, and commercial development has kept pace
with this program. As a result, 'the aviation industry
has been able to expand rapidly enough to meet all
requirements. -

Moreover, the number of major purchasers, even
with the increased demand, remains relatively small.
This has facilitated the maintenance of a reasonable
balance in the expansion of the manufacturing units
producing airplanes, engines, propellers and accessor¬
ies.

United Aircraft is strongly conscious of the problem
of meeting these increased requirements without set¬
ting up an establishment that will be a burden when
the emergency is past. By the application of fore¬
sight and judgment, I believe we can keep our plant
expansion at a figure commensurate with the real
demand. Shipments during 1939 have been sub¬
stantially increased. In general, we will enter 1940
with our capacity booked for the year and our plants
functioning smoothly. Subject always to unforeseen
circumstances, we can look forward to 1940 to be a

good year.
During the last year, increasing expenditures have

been made for engineering and development, and our
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CURRENT NOTICES

—The Board of Directors of the San
Francisco Stock Exchange Lunch Club
has appointed Felix Smith of Pillsbury
Madison & Sutro to fill the unexpired
term of Colis Mitchum as the Club's
Vice-President, it was announced. Mr.
Mitchum is changing his residence from
San Francisco to Los Angeles.
At the recent annual meeting of the

Lunch Club, Bertram E. Alanson was
elected to his fourth consecutive term as

President. John R. Hooker andWilliam
R. Bacon were reelected to the offices of
Secretary and Treasurer. H. D. Collier,
Henry D. Nichols, Frank C. Shaugh-
nessy and Robert L. Coleman Jr., were
elected members of the Board of
Directors.
The Stock Exchange Lunch Club, one

of the best known clubs of its kind in
the country, occupies the 10th and 11th
floors of the Stock Exchange building,
but has no other connection with the
exchange. The interior of the Club has
become famous as an outstanding ex¬

ample of modern decoration, and among
the works of art, housed there is a Diego
Rivera fresco picturing the life of
California.

—M. Leslie Denning of A. G.
Becker & Co. was named president of
Cashiers Association of Wall Street,
Inc. for the year 1940, it was announced
at the 14th annual entertainment and
banquet of the Association held Thurs¬
day, Jan. 25th, at the Cafe Savarin,
120 Broadway.
Thomas B. McDonald of Blyth & Co.

was named First Vice-President and
Robert T. Craig of A. C. Allyn & Co.,
Second Vice-President. John Grinwis
of Schoellkopf, Hutton & Pomeroy was
elected Secretary, and Ralph Jones of
E. H. Rollins & Sons is the new

Treasurer.
Directors named for 1940 are: Joseph

Costa, L. F. Rothschild & Co.; George
Steinrich, Bayles, Softye & Co.; Thomas
P. Keely, Green, Ellis & Anderson; Leo
P. Deignan, White, Weld & Co.; Joseph
Hughes, Blair & Co.; Emory G. John¬
son, Hanson & Hanson; and Fred W.
Birtwell of Stone & Webster and Blod-

gett, Inc.
John T. Wall of H. M. Byllesby &

Co. was named chairman of the 1940

nominating committee, which includes
Kenneth Martin ofMerrill Lynch & Co.,
Inc. and Morgan Gibbons of R. E.
Swart & Co.
The slate of officers and directors was

presented by Fred W. Birtwell, chair¬
man of the nominating committee for
1939.

—Charles G. Stachelberg, a former
member of the investment banking firm
of Speyer & Co. with whom he haa been
associated for many years, is to become
a partner of Spencer B. Koch & Co.,
members of the New York Stock Ex¬

change, in the early part of February.
Upon the dissolution of Speyer & Co.,

which occurred last June, Mr. Stachel¬
berg became a Vice-President of the
Swiss American Corp., from which he
is now resigning to undertake his new
activities.

—H. C. Speer & Sons Co. announce
that Alois R. Clarke has become asso¬

ciated with them. Mr. Clarke began
his investment career with the Harris
Trust & Savings Bank in 1911. He has
since been associated with several other
Chicago investment firms, his most
recent association being with Morris
Mather & Co., Inc. and prior to that was
with F. S. Moseley & Co.

—F. Lawson Bennett and Andrew J.
Casazza have formed the firm of F. L.
Bennett & Co., to specialize inMunicipal
and other Tax Exempt Bonds. Mr.
Bennett was formerly a member of the
firm of Bennett Bros. & Johnson: Mr.
Casazza treasurer of Roger Lasley &
Co., Inc.

The DIME SAVINGS BANK
OF BROOKLYN

Incorporated 1859

DE KALB AVENUE AND FULTON STREET

BROOKLYN, N. Y.

JANUARY 1, 1940

One Hundred and Sixty-First Semi-Annual Statement

RESOURCES

Cash on Hand and in Banks _ $ 16,094,728.73
Bonds of the United States 46,582,597.65
Bonds Guaranteed by the United States : 3,500,000.00
Bonds of States ______ 418,265.63
Bonds of Cities - 13,228,213.82
Bonds of Counties ___ 2,172,460.68
Bonds of Towns _ — '689,175.52
Bonds of Railroads 10,598,512.54
Bonds of Public Utilities __ 7,475,022.10
Investment in Savings Banks Trust Company and

Institutional Securities Corporation 1,247,8.50.00
Bonds and Mortgages (less Reserves) __ 119,875,543.61
Banking Houses. 3,725,000.00
Other Real Estate 6,277,760.00
Loans on Pass Books 12,635.00
Modernization Loans — ________ — 642.36
Interest Due and Accrued 1,568,175.24
Prepaid Taxes ___ ____ 61,622.54
Other Assets ;_ ______ 1,537.51

$233,529,742.93
LIABILITIES

Due 205,122 Depositors $199,043,243.25
Due 23,253 Christmas Club Depositors 118,788.75
Reserve for Taxes and Expenses 201,000.00
Other Liabilities. , 318,275.22

$199,681,307.22

Surplus (Investment Value) ____$ 33,848,435.71
OFFICERS

PHILIP A. BENSON, President ALFRED R. MARCKS, Mortgage Officer
FREDERICK W. ROWE, Vice-President CLINTON W. PARKER, Assistant Secretary
WALTER HAMMITT, Vice-President ROBERT D. BARKER, Real Estate Officer
GEORGE C. JOHNSON, Treasurer EDWIN H. BIEDERMAN, Asst. Secretary
ROBERT L. FERNALD, Secretary GUY L. GOULD, Assistant Secretary
AUSTIN C. CHESHIRE, Comptroller GEORGE N. MAUGER, Assistant Comptroller
JOHN D. GRAHAM, Assistant Treasurer GU8TAV T. ANDREN, Asst. Mortgage Officer
A. EDWARD SCHERR, Jr., Assistant Treasurer HELEN R. FEIL, Assistant Secretary
EUGENE R. SHOTWELL, Assistant Secretary
CLINTON L. MILLER, Assistant Secretary ALBERT HUTTON, Counsel
RAY C. SHEPHERD, Assistant Secretary ARTHUR C. WEYMANN, Solicitor

TRUSTEES

Frederick W. Rowe John F. Bermingham Frank F. Jackson
Walter Hammitt Philip A. Benson Henry A. Ingraham
Frederick L. Cranford Arthur L. J. Smith George C. Johnson
W. J. Wason, Jr Joseph K. Smith Robert L. Fernald
Edward C. Blum William W. Walsh Charles R. Gay
Thomas H. Roulston Albert Hutton DeWitt A. Forward

CURRENT NOTICES

—Jackson & Curtis, members of the
New York Stock Exchange, announce
the opening of a Waterbury, Con¬
necticut office under the management
of Francis T. Phillips. This brings to
12 the number of cities in which the
firm maintains offices, others being
New York, Boston, Chicago, Phila¬
delphia, Providence, Cleveland; Cam¬
bridge, Springfield and Lynn, Mas¬
sachusetts; Elmira, New York; and
Akron, Ohio.

—Frank J. Daly, formerly with
D. M. S. Hegarty & Co., has become
associated with Fitzgerald & Co., Inc.,
in their retail sales department.

—Allen & Co., 30 Broad St., New
York City, are distributing a circular
containing a quarterly presentation of
bank stock earnings for 1939.

CURRENT NOTICES

—Hornblower & Weeks, 40 Wall St.,
New York City, members of the New
York Stock Exchange, have published a

pamphlet setting forth, in tabular form,
earnings per share and dividends for 1938
and 1939 on 101 dividend-paying in¬
dustrial common stocks and a pamphlet
on New York Bank Stocks containing a

summary of the operations of 16 leading
New York banks, based on published
Dec. 31, 1939 statements of condition.

—Amott, Baker & Co., Inc., 150
Broadway, have recently released re¬
vised reports on 1400 Broadway Build¬
ing and 1410 Broadway Building, New
York City and the Industrial Office
Building of Newark, N. J.

—Hoit, Rose & Troster are re-opening
their retail sales department, which was
discontinued about 10 years ago.
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plans for the coming year contemplate even further
expenditures.
Pratt & Whitney Aircraft is busy on new engines.

Hamilton Standard Propellers is concentrating on
advanced types. Vought-Sikorsky Aircraft is con¬

tinuing a progressive program along experimental and
research lines. In general, we are accelerating these
activities in an effort to be prepared for the aftermath
of the present emergency.

# * *

C. M. Chester
Chairman, General Foods Corp.

The American food industry sold a record ton
nage in 1939. It expects to do likewise in 1940,
if for ho other reason than because of the estimated
growth of population, which averages around 700,000
annually.
Food sales through more than 600,000 retail food

stores in 1939 totaled about S10,-

gawo^ 1^%
photo by in 1938.

Blank & stoiier

Heavy carryovers of canned
C. M. Chester fruits and vegetables at the start

of 1939, coupled with subnormal
public purchasing power, depressed food prices, until
by mid-August they reached a five-year low level—

, a fact duly recorded in shrinking farm incomes,
failures of food processors, wholesalers, and retailers,
and lessened dividend declarations.
An upswing in general trade and industry, along

with smaller crops—the latter resulting from de¬
creased plantings and poor growing weather—claimed
public recognition just as the outbreak of the Euro¬
pean war touched off a public buying wave. Coming
at a time when grocers' stocks were.at their lowest
point in several years and wholesalers' inventories
were light, the wave of public buying lifted sales
and prices rapidly for a brief period until the public
realized that supplies of most foods were ample,
though not so large as earlier in 1939.
Meanwhile, increased employment and expanded

payrolls lifted national income and public buying
power and thereby shifted demand somewhat from
low to higher-priced food items, a change reflected
in rising dollar sales of food.
In an endeavor to cut costs, the food processing

industry near the end of 1939 was buying 35 to 40%
more equipment, machinery, and trucks than in
1938. It was also building new plants, designed to
meet demands imposed on the American food in¬
dustry, which is the largest and most highly or¬
ganized in the world's food trades.
Food is one of our few industries that can claim

an entire population for its market. It employs—
directly or indirectly, full-time or part-time, eitherin growing, processing, distributing or fields allied
thereto—one out of every three of the nation's
workers. They are employed on our 7,000,000 farms,in the 49,000 processing establishments, the more
than 600,000 wholesale and retail food outlets, hotels,
restaurants, and institutions, and sources of suppliesand services, such as forests, mines, steel mills, andrailroads. Nearly one-third of all the manufacturingplants in the United States are engaged in food
processing.

The value added by manufacture in food process
sing plants is 33%, as against value added by all
American manufactures of 41.5%. Most food proces¬
sing plants are small. Only 25% of them handle
$100,000 or more volume a year. Yet a single
organization such as General Foods produces less
than 2% of the total factory value of foods processed.
One-third of all American retail stores are food
stores. This percentage rises to 48 if eating and
drinking establishments are added.
Factors favorable and unfavorable to general trade

and industry immediately affect such a highly com¬
plicated business as that of supplying a nation with
its daily food. For example, an early revival in new
capital markets would increase employment, expand
purchasing power, and thereby lift quality food
sales. It is said that the national industrial plant
could well use $25,000,000,000 to $40,000,000,000
expenditures for neglected maintenance and replace¬
ment. Numerous new products merely await capital
in order to be marketed.. It is estimated that every
time capital goods industries add two new workers,
other lines, like transportation, communication, and
trade, add three new workers. The wages of these
five new workers constitute new purchasing power,
at least some of which will be used to buy more
and better food.
The food industry is not unmindful of outside

influences, for essentially it has practiced the prin¬
ciples which one foreign observer, the "London
Economist" suggested—namely, to lower production
costs—to spur recovery.
Retail food prices near the year end were 27%

lower than in 1929, though general living costs in
the same periods were down only 16%. General
Foods Corp. prices average more than 30% lower
than in 1929. Meanwhile, food processors added
more than 100,000 employees during the 10 years
and their employment in 1939 was about 20,000
higher than in 1938. Capital purchases of equip¬
ment, machines, and plants by food processors like¬
wise increased employment indirectly.

One current question facing the industry is this:
Will the United States start storing food due to
war abroad?
This question assumes importance because war

conditions reduce the number of food producers,
while consumption remains about the same.

The American food industry today is far better
prepared to cope with a European war than it
was in 1914. Farming is more mechanized and
becomes more so each year as an array of new me¬
chanical devices is marketed/ However, we are
still at the mercy of disastrous weather conditions.
General Foods Corp. in 1939 enjoyed a record year

in tonnage, case sales, dollar sales, and employment.
Most of its business is within the United States.
Of 68,000 General Foods shareholders, 67,293, or
98.96%, live in the United States. Of the 5,251,440
common shares outstanding, 98.7% are owned by
residents of the United States.

,

* * *

Robert H. Colley
President, The Atlantic Refining Co.

DURING 1939 the American public was able toconsume a record volume of petroleum products
at a cost which amounted to nearly $90,000,000
less than it would have had to pay for an equivalent
volume at 1938 prices. Once again the industry was
able to demonstrate its long-established ability to
supply increasingly larger volumes of increasingly
higher quality products at decreasing costs to the
consumer. Total domestic consumption of petroleum
products during 1939 was approximately 1,090,000,-
000 barrels, nearly 8% more than in 1938. Present
indications are that 1940 domestic demand for pe¬
troleum products will exceed that of 1939 by a little
more than 6%.
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"Who's Who in Transportation and
Communication" to Be Pub¬
lished in September, 1940

"Who's Who in Transportation and
Communication," described as the first
complete and authentic reference work
covering all branches of endeavor in
these two closely related fields, is now
in preparation for issuance in mid-3940,
and will contain sketches of approxi¬
mately 15,000 leading figures, it was
announced Jan. 25 by John Simons,
President of Transportation Press, Inc.,
New York, publishers, and Charles
Henry Davis, editor of the work. Mr.
Davis reported that 80,000 question¬
naires have been sent throughout the
country to key men and women care¬
fully selected from many scores of
thousands holding important positions
in allied transportation and communica¬
tion industries. The announcement
further stated:
"Each sketch will give the facts of the

subject's career, training, and back¬
ground. Also included will be marriage
data, social activities, and public honors,
together with home and office addresses.
"Mr. Davis is the founder of the

Davis Library of Highway Engineering
and Transport at the University of
Maryland. Engineer, industrialist and
publicist, he is known as the 'fathereof
the good roads movement' in this
country, being the founder, trustee and
President of the National Highways
Association.
"Covered in 'Who's Who in Trans¬

portation and Communication' are all
phases of transportation: Railways,
waterways, airways, motor vehicles,
urban and interurban lines, travel
bureaus, highways, aqueducts, bridges,
&c. Similarly, communication is repre¬
sented in all possible phases: Electric
light and power; telegraph, telephone
and cable; wireless, radio and televi¬
sion; the press and advertising; motion
pictures. Also represented are fuel,
pipe lines and pneumatic tubes, cartog¬
raphy and geodetic survey, super¬
visory government agencies, postal ser¬
vice, U. S. Army, Navy and Coast
Guards."

CURRENT NOTICES

—13 new members have been elected
to the Wall Street Chapter of Kappa
Beta Phi and were initiated at the
twelfth annual dinner of the organiza¬
tion held at the St. Regis last night,
Friday. The new members are: K. C.
Hogate, Wall Street Journal; Joseph H.
King, Union Securities Corp.; Hugh
Bullock, Calvin Bullock; George J.
Leness, The First Boston Corp.; T.
Taylor Foster, Spencer Trask & Co.;
Wm. M. Rex, Clark, Dodge & Co.;
John W. Valentine, Harris, Hall & Co.;
A. H. Kiendal, Guaranty Trust Co.;
W. R. Erickson, Stone & Webster and
Blodget, Inc.; Clarence Bartow, J. P.
Morgan & Co.; Henry G. Riter, 3rd,
Riter & Co.; Frank L. Sunstrom, Bur¬
ton, Cluett & Dana; -and C. Gerard
Dodge.
To head the Wall Street Chapter for

1940, Joseph A. W. Iglehart is slated for
election as Grand Swipe to succeed
Frank M. Stanton, The election of
officers took place at the dinner.

—Glenn Griswold Associates an¬

nounces that Denny Griswold has be¬
come a partner in the firm. Mrs.
Griswold will act as manager of the New
York office. James P. Conway is
manager of the Chicago branch. Denny
Griswold has been an account executive
with Glenn Griswold Associates since
the firm was organized and was formerly
active in publishing, radio and public
relations work.

—Granberry & Co., members of the
New York Stock Exchange, 50 Broad¬
way, New York City, have prepared a
study of the "Aircraft Mfg. Industry."
Copies available upon request.

A NATION UNITED BY TELEPHONE

Just twenty-five years ago, on

January 25, 1915, the first trans¬
continental telephone call was
made.

PresidentWilson talked from the
White House across the country,

testifying to the nation's pride "that
this vital cord should have been
stretched across America as a sam¬

ple of our energy and enterprise."
The inventor of the telephone,

Alexander Graham Bell, in New
York, repeated across the conti¬
nent to San Francisco the first
words ever heard over a telephone
—"Mr. Watson, come here, I want
you"—to the same Thomas A.
Watson who had heard them in the

garret workshop in Boston in 1876.
That ceremony ushered in trans¬

continental service twenty-five years
ago. Then it cost $20.70 to call San
Francisco from New York. Now it
costs $6.50 for a station-to-station
call and only $4.25 after seven in
the evening and all day Sunday.
In 1915 it took about half an

hour, on the average, to make a
connection. Now most calls are

put through without hanging up.
These are measures of progress

in the never-ending effort of the
Bell System to give faster, clearer,
more useful and courteous service
to the people of the
United States.

BELL TELEPHONE SYSTEM

Consistent Advertising

is an economy and cuts the cost of selling* making lower prices
or better services possible without sacrifice of seller's profits.
The CHRONICLE can carry your message to the World's
most influential class of people at a moderate cost.

Let us help you solve your publicity problems in a consistent
manner.
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I Although the petroleum industry's ability to im¬
prove its products while lowering its prices has been
due to its relative freedom to conduct its business
on the basis of free initiative and free competition,
the record of the industry during 1939 was inter¬
spersed with illustrations of the trend of legislative
thought and action toward uneconomic restrictions
and controls. Throughout the year the industry
was confronted with a succession of governmental
investigations, proposals for the divorcement of the
producing and refining divisions from the marketing
divisions, proposals for Federal control of oil con¬
servation, and a long list of proposals for the im¬
position of discriminatory taxes on the industry's
products and facilities.
Despite these distractions the industry continued

to make progress along lines calculated to maintain
its record of service to the public. During 1939,
through its exploratory drilling activities, it dis¬
covered new underground supplies of crude oil more
than ample to replace withdrawals for consumption,
so that at the close of the year the American public
was assured of a larger reserve of crude petroleum
than at any other period in the history of the industry.
The total footage of wells drilled during the year

was approximately 81,000,000, or more than 15,000
miles. Two new States, Nebraska and Mississippi,
were added to the oil-producing group. More than
3,500 miles of new pipe line were constructed, making
1939 the most active pipe line construction year in
nearly a decade. Modernization and expansion of
refinery capacity made it possible to supply con¬
sumers with a greater volume of the higher octane
gasolines, and contributed to greater operating
efficiency in commercial and military aviation
through increased production of 100-octane avia¬
tion gasoline.
At the close of 1939 the industry's internal affairs

were in reasonably good order. Inventories of crude
and refined products, with the exception of gasoline,
were in a strong statistical position, having been
reduced in total by approximately 44,000,000 bar¬
rels during the year. Supplies of raw material were

ample. The threat to crude prices of over-pro¬
duction from new fields had been largely dissipated.
Prices of petroleum products were at levels pro¬
viding an annual return on investment about equal
to the year 1937, and profits appeared to be fairly
equitably distributed among the industry's several
divisions.

Looking foward over the coming 12 months,
current expectations are that domestic demand for
petroleum products in 1940 will approximate 1,-
163,000,000 barrels, an increase of 73,000,000 bar¬
rels over the 1939 record year. The outlook for
export demand remains cloudy, but the indications
are that the major part of the expected increase in
the industry's operations will be for domestic
rather than foreign consumption. All in all, the
petroleum industry is in a moderately good position
to share in the increase in national prosperity which
everyone hopes is on the way.

mally low when war broke out in Europe. The first
half of 1940 in this district will almost surely provide
better business than the first half of 1939.
We do not look for important changes in the trends

of interest rates and bond prices, but we incline to
the belief that the long term trend of interest rates is
a slowly advancing one and if that proves to be true,
we should expect the prices of the highest grade bonds
to decline a little rather than to show important
further advances.

During this year the total loans of the banks of this
city have increased by 17% and the increase still
continues. On the other hand the investments of our
banks have decreased by a little less than 4%. Our
tendency here is for more commercial loans but not
for a corresponding increase in bond holdings.
The whole situation may be summed up by noting

that we look forward to 1940 with considerable con¬

fidence, mildly tinctured with a little optimism.
*

W. H. Coverdale

* * *

Harris Creech
President, The Cleveland Trust Co.

B! . IUSINESS activity in the Cleveland district has
improved during the past three months in even

greater degree than has been the case in most other
sections of the country. The chief reason for this
better showing is that this district is largely dependent
on the heavy industries, and especially on iron and
steel, and machine tools, and automotive parts which
have all participated vigorously in the recent upturns.
Our industrial activity will enter the year 1940 at

such relatively high levels that we expect some de¬
creases during the first half of next year, since a fair
part of our added production has been going into
replenishing working inventories that were abnor¬

William H. Coverdale
Chairman and President, Seaboard Air Line Ry. Co.

Although viewed against a background of national
and world conditions which may suddenly shift, the
outlook for the territory served by the Seaboard
Railway is conspicuously brighter at the beginning of

1940 than it was a year ago. Al¬
most every line of business and
industry in the Southeast has felt
the impetus of renewed activity
evident throughout 1939, which
came even more strongly into
evidence during September of
that year and which has con¬

tinued without marked diminu¬
tion until the present time. On
every hand one finds a feeling of
optimism,but an optimism which,
fortunately, is tempered with dis¬
cretion and which, additionally,
is anchored to a firm base of

generally sound conditions.
Of particular significance in the

case of the Seaboard Railway is
the industrial expansion which has taken place in its
territory during the decade just ended. Notable
among those developments has been the establish¬
ment of large pulp and paper mills on its rails, the
huge expenditures made for enlargement of existing
plants and facilities in other fields of manufacture,
the construction and operation of large chemical
plants, and other important industrial projects of
varying kinds and sizes.
With this industrial development, there has been

no lack of agricultural progress. Crops which it was
previously believed to be impracticable to grow in
this territory have, after experimentation, been found
to be ideally adapted to the growing conditions obtain¬
ing in this section. The result has been not only a
marked increase in the production of agricultural
commodities, but also a widespread diversification
hitherto unknown, and which of itself makes for
greater stability.
There is every reason to believe that the winter

resorts of the Southeast still enjoy this year one of
the largest and most successful seasons, if not the
greatest season, in their history. This is an impor¬
tant factor in the Seaboard Railway's outlook from
both a passenger and freight standpoint. Serving
all of the noted winter resorts in its territory, the
Seaboard stands to benefit in direct proportion to the
increased patronage enjoyed by those resorts. Many
resorts already report bookings far ahead of those
for the same period last season.
During 1939 the Seaboard placed orders for nine

new 2,000 h.p. Diesel-electric locomotive units, 14
new lightweight, stainless steel passenger cars, 700 all-
steel 50-ton capacity box cars, 100 50-ft. 50-ton
capacity all-steel flat cars, and 100 70-ton capacity
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The

EXPANDIT

Binder

A Practical and

Seroiceable Binder

for your Magazines
and Periodicals.

The "Expand!t" Binder is so constructed
that it will always open fiat, whether It be
filled to its capacity of six-Inch expansion,
or whether it contains only one issue.
Its back Is adjustable to the size of the

number of issues it contains, thereby
eliminating ail waste space and adding greatly
to its appearance. This is an exclusive
feature. The magazines are held in place
by means of a wire holder, and can be Inserted
In less time than it takes to tell about it,
without punching holes, pulling strings,
or mutilating the copies in any way.

Successive or intervening issues may be in¬
serted without the necessity of disturbing
other Issues. You handle only the particular
copy that you desire to Insert or remove,
the others remain in their proper position.
Whether an issue be thick or thin, the

"Expandit" Binder is adjustable to its
thickness. It embodies every feature that
has proved of practical value and it avoids
all that are objectionable.

In sites up to 13x8X inches

Price $2.00 each
Plus postage

Prices for larger sizes
on application

The "EXPANDIT" Binder
25 Spruce St., New York City

WANTED

CHRONICLES
Jan. 1 1916

Jan. 17 1920

Nov. 13 1920

Dec. 25 1920

Jan. 7 1922

Jan. 5 1924

Jan. 9 1926

Jan. 8 1927

Jan. 7 1928

Jan. 5 1929

Jan. 26 1929

May 4 1929

Oct. 5 1929

Oct. 12 1929

Oct. 19 1929

Oct. 26 1929

Jan. 3 1931

Jan. 10 1931

Jan. 9 1932

Jan. 7 1933

Jan. 6 1934

Jan. 4 1936

BANK & QUOTATION
January—1914 ft
December—1915

January—1916
February—1916
January—1918
January—1919
January—1926
January—1931
January—1933

Will pay 25 cents per copy

WM. B. DANA CO.

25 Spruce Street
NEW YORK

COMMUNITY DEVELOPMENT today must rely
largely upon an abundant, unfailing supply of light, heat
and power. By the same token, local economic and social
welfare are factors which fortify the investment of public
utility companies supplying these services. Recognition
of the element of interdependence, based upon such mutual
interests, is inescapable.

Situated in several adjoining central and eastern states,
communities which comprise the consumer territory of
Columbia System share much in common. Marked simi¬
larities in climate and population, as well as in the conduct
of business, are encountered throughout the area.

On the other hand, this region possesses great diver¬
sity. Industries are many, including iron and steel, coal
and coke, rolling mill output, machine tools, sheet metal,
tile, brick, lumber, wood-working machinery, office furni¬
ture, glass, pottery, clay products, shoes, clothing,, boats,
automobile accessories, printing and publishing, packaged
foods, meat packing, soaps and chemicals.

Columbia System is constructively identified with the
volume and variety of these industrial activities, besides
enjoying a continuing demand from commercial and resi¬
dential sources. The gas and electricity, provided by its
operating companies, meanwhile contribute, in generous
measure, to better living and working conditions for their
customers. Thus is maintained a progressive, reciprocal
alliance which redounds to the benefit of all concerned.

Columbia Gas & Electric
CORPORATION
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steel hopper cars. The locomotives and passenger
cars were delivered during November and December
of 1939, the freight cars remaining for delivery in
1940. Deliveries of those cars are expected to begin
about the middle of this month.
With the acquisition of the new Diesel-electric

locomotives, supplementing those already in service,
both sections of the "Orange Blossom Special," the
South's most distinguished winter train, are now
drawn by this type of locomotive, designed to give
exceptionally smooth riding qualities at even the
highest speeds. The "Silver Meteor," the first
streamlined, stainless steel, chair car train to operate
between New York and the South, is likewise powered
with Diesel-electric locomotives, and this luxurious
coach train is now operated on a daily schedule, in¬
stead of on a "sailing day" basis as was the case

prior to Dec. 1, 1939.
The equipment and plant of the railway have been

maintained in adequate relation to the volume and
character of traffic offered, and it is not now antici¬
pated, in view of the acquisitions just mentioned,
that there will be any substantial expenditures made
for new equipment during 1940.
Roadway and structures have also been main¬

tained in adequate relation to the volume and char¬
acter of traffic offered. Important reductions have
been made, particularly in the last two years, in the
running time of both passenger and freight trains,
and the track and appurtenant facilities have been
improved to assure the safe, efficient and economical
operation of trains on the faster schedules—some of
the schedulesthe fastest ever operated between given
points. It is quite likely, therefore, that the' Sea¬
board's maintenance program for 1940 will follow
approximately the same general trend as that for
immediately recent years.
It is difficult in the extreme to make any accurate

forecast as to prices to be expected for materials and
supplies during the coming year. Prices of a good
many of the numerous items necessary in the opera¬
tion of a railway system of the Seaboard's size have,
after rather rapid rises in some instances, apparently
become more stable. It is perhaps not unreasonable
to think that, barring unusual and unforeseen condi¬
tions arising, most prices will not be substantially
greater during 1940 than at the present time.
Constantly changing conditions bring in their wake

new problems for railway management. The Sea¬
board will continue in 1940, as in the past, to en¬
deavor to meet these new situations in a manner

designed to bring to the territory and patrons it
serves the greatest permanent benefits. With that
end in view, the Seaboard looks forward confidently
to a year of achievement in 1940.

* * *

Carl F. Danner
President, American Hide and Leather Company

AS the year starts, the shoe and leather businessL is facing one of the most difficult situations
that it has had to meet in many years.
By advertising and by other means a large majority

of the shoe-buying public, and more particularly shoe
retailers, have been educated to buy shoes on a fixed-
price basis. This policy, together with the severest
kind of competition, has undoubtedly increased sales,
reduced the price of shoes, and given the consumer
greater value for his money. It is estimated that the
average wholesale price per pair for shoes today is
$1.85, which compares with $2.57 a pair in 1929. *
On the other hand, when as at present, rawmaterial

and manufacturing costs have increased to a point
above the amount that can be absorbed by increased
efficiency or reduced overhead, the established custom
of selling shoes in certain price "grooves" presents a
real problem.
In the past retail resistance has often exerted

enough pressure on shoe manufacturers and tanners

to cause corrective price reductions in the hide and
skin markets. This has been particularly true in the
last decade. The price trend was downward until
1933 and an upward movement started at that time.
This upswing was checked in 1934 by the excessive
supply of hides resulting from the drought in that
year. Large quantities of hides were placed in storage,
and the surplus of hides overhanging the market
has been burdensome enough to check any sub¬
stantial advance since that time.
This experience seems to have convinced many

retailers and shoe manufacturers that the more or

less established price levels can be maintained;
and there has been great resistance to advances in the
price of shoes, notwithstanding an advance of more
than 40% in hide prices since September.
In the closing pionths of 1939 the situation was

met in various ways. Some manufacturers resorted
to the questionable expedient of cheapening their
shoes. Many have used less expensive leathers under
the guise of a new style appeal—very often price
makes the style. In order to meet the drastic com¬

petition, other shoe manufacturers have averaged
the cost of the leather they owned with the cost of
the additional amounts that they have had to buy.
Likewise, most tanners have averaged the cost of
their raw material.
Manufacturers and retailers who have habitually

maintained the quality of their shoes have raised
their prices slightly, but none of the advances cover
more than half the increase in cost of the raw material
put into them. The difference has been absorbed by
shoe manufacturers and tanners; if by chance raw
material prices should decline to the levels prevailing
last August, it will be found that many of them have
been giving away their capital. Business to be
profitable over any considerable period of time has
to be based on something more than replacement cost.
There are still some who believe that buying

sentiment reflected back through the shoe manu¬
facturers and tanners can again force a material
reduction in the prices of hides and skins. However,
the situation today is radically different from any
existing in the past 10 years.
Before the outbreak of the present war, tanners'

supplies of raw, process, and finished stocks were at
or near their historical lows. Most of the hides re¬

sulting from the drought in 1934 had been used up.
There were no excessive quantities of shoes, leather,
or raw stock in the country, and the entire tanning
industry had been operating on a hand-to-mouth
basis.
After the declaration of war foreign raw stock

supplies were seriously curtailed, not only because
of export restrictions in supplying countries, but
because of the increased costs of war risk insurance
and other impediments. Imports of foreign leather,
which in recent years have been substantial, were
reduced and some sources have been eliminated
completely. At the same time, American tanners
have materially increased their exports to Central
and South American countries, where the markets
have been previously supplied from Europe. It is
understood that substantial war orders may be placed
in the future; although there has been no quantity
of this business placed as yet, that contingency must
be reckoned with sooner or later.
The United States normally imports about 25%

of its hides, 30% to 40% of its calfskins, and practi¬
cally all of its goatskins. The restrictions on imports
have brought about unusual competitive bidding for
the domestic supply of raw stock with a consequent
rise in prices to their present levels. In spite of the
substantial advance, some domestic raw calfskins
have been sent to Europe and Japan.
Historically, the present price level of about 14

cents a pound for cowhides is not high. Prices
fluctuated between 20 and 32 cents throughout the
last war; and in August, 1919, because of an imagined
scarcity, they reached 61 cents a pound. Since then
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State Loan of
The Kingdom of Hungary 1924

Dollar Tranche.
J. Henry Schroder Banking Corporation,

46 William Street, New York, New York,
give notice that the coupons due February
1, 1940, on the bonds of the above-mentioned
issue which have been enfaced in evidence
of acceptance of the conditions set out in
the Memorandum of the 17th September,
1937, which was published in the New York
Times on the 28th September, 1937, may
be presented for payment on and after
February 1, 1940, at the rate of four and
one-half percent, per annum. Presentation
must be made within a period of six years
from the due date of the coupon irrespective of
the date of enfacement of the relative bond.
January 26, 1940.

Dividends

OTIS
ELEVATOR

COMPANY

Preferred Dividend No. 165
Common Dividend No. 129

A quarterly dividend of $1.50 per
share on the Preferred Stock and
a dividend of 15 (f. per share on the
no par value Common Stock have
been declared, payable March 20,
1940, to stockholders of record
at the dose of business on Feb'
ruary 23, 1940.
Checks will be mailed.

C. A. Sanford, Treasurer
J^cw York, January 24, 1940.

EATON MANUFACTURING COMPANY

CLEVELAND, OHIO
Dividend No. 60

The Board of Directors of Eaton
Manufacturing Company has de¬
clared a dividend of Seventy-five
Cents (75c.) per share on the out¬
standing common stock of the com¬
pany, payable on February 23rd,
1940 to shareholders of record at
the close of business on February
5th, 1940.

January 19, 1940.
H. C. STUES8Y. Secretary.

United Shoe Machinery Corporation
The Directors of this Corporation have de¬

clared a special dividend of $1.50 per share on the
Common capital stock payable February 14,
1940, to stockholders of record at the close of

business January 30, 1940.

CHARLES G. BANCROFT, Treasurer.

J. I. Case Company
Incorporated

Racine, Wis., January 25, 1940.
A dividend of $1.75 per share upon the out¬

standing Preferred Stock of this Company has
been declared payable April 1st, 1940. to holders
of record at the close of business March 12th,
1940.

THEO. JOHNSON, Secretary.

UNITED GAS CORPORATION

$7 Preferred Stock Dividend

At a meeting of the Board of Directors of United
Gas Corporation held on January 24, 1940, a
dividend of $2.25 per share was declared on the
$7 Preferred Stock of the Corporation for pay¬
ment March 1, 1940, to stockholders of record at
the close of business February 7, 1940.

E. H. DIXON, Treasurer.

. .—_—-—_——. ■' j;
THE BUCKEYE PIPE LINE COMPANY

26 Broadway,
New York, January 20, 1940.

A dividend of One ($1.00) Dollar per share has
been declared on the Capital Stock of this Com¬
pany, payable March 15, 1940 to stockholders
of record at the close of business February 23.
1940.

J. R. FAST. Secretary

INTERNATIONAL HARVESTER COMPANY

Quarterly dividend No. 86 of one dollar and
seventy-five cents ($1.75) per share on the pre¬
ferred stock, payable March 1, 1940, has been
declared to stockholders of record at the close
of business February 5, 1940.

SANFORD B. WHITE,
Secretary.

NATIONAL

GYPSUM

products
include

gypsum lath

floating walls

metal lath

gypsum plasters

keene's cement

finish lime i-

casein paints

acoustimetal

gypsum board

gypsum sheathing

hardboards

rock wool

macoustic

fibre insulation

acoustex

16 Plants and a Sales Curve

BACK in 1925 a few men inBuffalo decided to put new
life into a stagnant industry. These
men knew the building material
business inside and out. They
owned a priceless deposit of pure
gypsum and a patent.

They started the National Gypsum
Company, processing gypsum
wallboard of surprising strength
and lightness.
They agreed to sell only through
selected dealers, and three sales¬
men worked themselves ragged
writing orders.
That was in 1925. Today National
Gypsum Company operates 16
strategically located plants, em¬

ploys over 300 salesmen.
Its extensive research facilities
have developed hundreds of vital
improvements in wall and ceiling
building materials. The National
Gypsum "Gold Bond" line has
been increased to more than 141
wall and ceiling products sold
through better than 10,000 dealers.
Whether it is a country cottage, or
a mammoth office building, Na¬
tional Gypsum has a group of
products adaptable to every re¬
quirement for finishing walls and
ceilings, including the best in
insulation, acoustical treatment,
and paint. National Gypsum Com¬
pany, Buffalo, N. Y.

From one plant in Western New York, National
has developed to 16 plants strategically located to
service all important markets east of the Rockies.

L. E. MAHAN A, COMPANY
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they reached a top of 26 cents in 1928, and of 17
cents in 1937. 0

Unless there is an early cessation of hostilities or a
severe drop in the national income, it would be logical
to expect that present raw stock price levels will be
maintained; and, unless hides and skins can be
bought cheaper, higher shoe prices are inevitable.

*

John S. Coleman
President, Birmingham Trust & Savings Co.

The large excess reserves of banks and the con¬
tinuous pressure by the owners of idle money to
profitably employ their funds do not indicate an

early decline in bond prices or an increase in interest
rates. The demand for com¬

mercial loans has recently shown
a slight upward tendency, but
it is thought that any sub¬
stantial increase will largely de¬
pend on the continuance of favor¬
able business conditions.
The banks in this district have

not shown a disposition towards
increasing longer-term loans.
It is believed that the recov¬

eries of banks in this section are

exceeding losses.
The industries in the Birming¬

ham district are enjoying ca¬

pacity operations and, while a
number of the leaders advise
that the outlook for the next

three months is good, they decline to predict beyond
the first quarter of 1940. Notwithstanding its large
industrial growth, Alabama continues to be pre¬

ponderantly an agricultural State. Due to excessive
rains last summer the value of the principal crops
has been reduced, according to recent estimates,
by $20,000,000. Cotton production for 1939 is
placed at 780,000 bales, whereas the normal pro¬
duction is around 1,200,000 bales. These losses
are somewhat compensated by better prices for the
articles produced, by larger diversification of farm
products and by an increase in cattle production.
The banks in agricultural communities seem to have
been conservative in making last season's crop loans
and no losses of consequence are anticipated.

John S. Coleman

*

J. M. Davis
President, Delaware Lackawanna & Western RR. Co.

To undertake to measure progress in the light of
experience during the past year, in an endeavor to
make a forecast concerning social and economic
progress in 1940, we are compelled to admit that the

outlook is more confusing than
it ever has been during modern
times.
World affairs in many respects

are so disconcerting that it seems
to me that our security and
economic well being depend
largely upon international de¬
velopments. Society has been
shaken to its foundation by war¬
fare in Europe and in the Far
East. Upon the extent of those
wars and upon their outcome,
including the possibility of gov¬
ernmental upheaval, depends the

photo by degree of progress which will be
underwood & underwood attained in this country and
J. M. Davis throughout the rest of the world.

There is reason to hope that
with the restoration of international order and "with
the return of equilibrium in the relations between

peoples, there still is time to achieve recovery of an
enduring sort. Such recovery embraces both social
values and business gains.
Although business during the latter part of 1939

was definitely better than it had been, the increase
was due largely to replenishment of inventories for
domestic purposes, supplemented by orders from
abroad for finished products and raw materials.
That meant renewed industrial activity in many

directions. It meant, first of all, the return of many
people to steady employment providing domestic
necessities and filling orders from abroad. The
resulting stimulation of business placed our basic
industries and manufacturing in improved positions
as to orders and profit. And profit of course means
additional expansion and increased employment.
At the close of the year inventories were about

20% above the preceding year and unfilled orders
were 50% greater for the same period. It is reasonable
to predict that under existing conditions those
activities will continue during - the coming year.

However, developments abroad will exert a potent
influence in such connection.
The railroad industry, being closely allied with

almost every other business, reflected during 1939
the broad improvement in trade, although the im¬
provement in railroad earnings was not so quickly
apparent. Earnings for 1939 approached four billion
dollars, an increase of about 15%, with net operating
income about $465,000,000, an increase of 65%.
The figures are of great significance to business.

They prove that greater efficiency of operations
made it possible for the railroads to convert into
operating income a large share of their increased
earnings. It is through operating income that the
funds are provided with which to pay taxes and
interest and to devote to renewals and modernization
of the plant.
At the first indication that business had improved,

ther ailroads undertook to improve their plants
and their equipment. Orders were placed for equip¬
ment, rail and materials. Improved credit and
interest rates encouraged the railroads to make
investments covering future needs. Thousands of
cars and many locomotives were ordered. Railroad
purchases furnished much additional employment to
skilled mechanics and laborers.

Although it is conceded that the railroads, whose
equipment is of greater capacity than formerly, could
handle the peak traffic of the prosperous years that
began in 1926 with 400,000 fewer freight cars than
were in use at that time, preparations were continued
beyond that point in order to equip the carriers to
deal with any conceivable upswing of business or
with a national emergency.
There is justification for the belief that buying

by the railroads will continue well into 1940 and that
employment will be increased, thus furnishing ad¬
ditional work for other persons in outside industries
engaged upon railroad orders.
Of course the railroads have many problems of

immediate importance with which they must deal.
Among them are taxes, rates and what is termed
unfair competition by subsidized agencies of trans¬
portation.
The railroads do not object to paying fair taxes.

They always have been among the larger taxpayers.
They do believe, however, that taxes in many
States are too burdensome. Both tax assessments and
rates are too high in many instances. When a rail¬
road or any other concern is taxed beyond its ability
to pay, thereby being forced into receivership, or

bankruptcy, an unnecessary burden is placed upon
citizens and injustice is done to investors. Without
going into details, the litigation over railroad taxes
in New Jersey is a case in point.
The tax load that we are carrying today has cut

down our buying power to a point where many are
not able to buy many of the things they desire and
need. Because of the tax demands, business enter-
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prise has to struggle along, working desperately to
pay taxes and wages. Business does not dare to
increase payrolls to relieve unemployment, nor to
risk starting new ventures or expanding going con¬
cerns, because no one can tell what may happen to
taxes—a first charge upon every operation.
Many of the taxes we must meet are so inequitable

in their application, or so discriminatory in their
nature, that in their imposition and practical oper¬
ation they only serve to hold business back.
If we are to make any headway toward freeing

from governmental domination a greater portion of
our incomes, we must find a way to lighten the tax
burden. We cannot restore prosperity merely by
spending. We must insist on relief from government
activity before we can get relief from taxes. We
cannot get relief merely by complaining about taxes
and at the same time urging or encouraging new and
enlarged government activities—Federal, State and
local—in which we may have a special interest.
The paring of rates must be discontinued if the

railroads are to prosper. The carriers are entitled to
earn from fares and rates a fair return upon the
money invested in the service, plus reasonable return
upon funds applied to the industry by institutions
and individuals.
The railroads always have performed, and I believe

they will continue to perform, the largest part of the
country's transportation seiyvice. Other forms of
transportation service, however, have made their
influences felt so far as both the revenue and the
volume of business are concerned. For many years
the railroads have contended that they were entitled
to equality of opportunity, which means that sub¬
sidies to competitors of the railroads should be
eliminated. So soon as that principle becomes estab¬
lished the railroads will be placed in much better
position to improve their service to the public and at
the same time they will be better able to earn a fair
return upon the funds invested in them. Under
equality of opportunity, competitive transportation
serviceswill beable to get along in their respective fields.
It is hoped and expected that many inequalities

will be corrected by legislation during the present
session of Congress.
Public relations, or intelligent and sympathetic

understanding of the problems of the railroads, -have
been improved to a gratifying degree during recent
years. The public has recognized that the railroads
are essential to the well being of everyone. The
contribution by the railroads to development and to
sustained progress also is generally recognized.
Nowhere is that more strikingly reflected than by

growth of passenger service. The railroads have
adopted innovations, provided better cars and faster
schedules, including greater comfort, even luuxry,
while improving the all-important factor of safety,
with the result that an increasing number of people
are using the railroads.
The passenger business of the railroads should be

greater during 1940 than for many years. With
European travel virtually suspended because of war,
American citizens will travel more extensively in
their own country. The World's Fair in New York
also will create additional railroad traffic.

* *

W. W. Duecker
Texas Gulf Sulphur Co.

The Sulphur Industry

STATISTICS relative to the sulphur industryreflect the general increased business activity
experienced during 1939. Shipments of sulphur to
domestic users were more than 50% over those of
1938 and amounted to approximately 1,600,000 long
tons. Total export shipments, including shipments
made to Canada, approximated 630,000 long tons,
an increase over 1938, of nearly 10%. Total ship¬
ments of all kinds of American sulphur are estimated

to be about 2,200,000 long tons, an increase of over
one-third. Domestic sulphur production, however,
decreased about 10% to somewhat over 2,000,000
long tons, which means that during the latter part of
the year, shipments of sulphur were made from
accumulated stocks. During the last several years,
during which general business activity was low,
production of sulphur at the mines was maintained
at a rate somewhat above consumption. This pro¬
duction rate was maintained—at least in the case

of Texas Gulf Sulphur Co.—partly because of
peculiar mining eonditions, and partly because of
the desire to keep employed an efficient operating
group. As a result of this policy, large stocks of
sulphur have been accumulated above ground, ready
to meet the larger and more varied uses of today.
These uses are so wide that it would be difficult to

point out an industry or a commodity that does not
come in contact with sulphur in one form or another.
During the last quarter of 1939, a strong demand
developed for sulphuric acid, reflecting increased
activity in the steel, chemical and allied industries.
There are also indications that the use of this acid
is being revived in the petroleum industry, an in¬
dustry in which consumption of acid was expected
to decrease because of new technical developments.
In the last year the alkylation process of making
aviation gasoline through the use of sulphuric acid
was announced and production by this method is
expected to increase. Chemists are constantly re¬
discovering the utility of this acid and today its
volume of consumption continues to be a good index
of business activity.
In the field of elastomers it was announced that a

special form of Thiokol, a rubber-like material,
containing 80% sulphur, had been developed, which
could be sprayed on to metal surfaces. The industrial
application of sulfamic acid has been investigated
further. Condensation products of aliphatic poly-
sulfamides and aldehydes have been studied from
the standpoint of commercial possibilities. New
production is planned of rayon staple fiber. A plant
has been built to make sulphite pulp from Georgia
pine suitable for the production of rayon. In the
field of medicine, it is said that about 800 sul¬
fanilamide derivatives are now available for physicians
in the treatment of disease. Another year in the
history of applied science has been recorded and
sulphur has contributed its share.

y ^ y

Lammot du Pont
President, E. I. du Pont de Nemours & Co.

The Outlook for Chemical Industry
The chemical industry serves every major ex¬

tractive and manufacturing industry from agricul¬
ture and mining, on the one hand, to steel making,
automotive manufacture, textile fabrication, paints

and varnishes, &c., on the other.
Accordingly, its welfare and pro¬
gress is intimately tied in with
that of industry as a whole.
Through the introduction of

new products, the rate of growth
in chemical industry has been
greater than for industry as a
whole, and this trend has prob¬
ably by no means as yet spent
itself. Today's chemical industry
is not the same in its make-up
as the chemical industry of 10
years ago. It has made tre¬
mendous strides since 1929. The
developments from research, the

Wm. Shewell Ellis Studios individual initiative of the leaders
Lammot du Pont of the industry, and good con-
I i centrated hard work have ac¬

complished this. New lines of products, such as the
nylon polymers, are prospectively important con¬
tributors in the decade to come.
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The effect of the hostilities in Europe on the
du Pont Company's business is essentially the same
as on chemical industry generally. This is explained
by the high degree of diversification of the du Pont
Company's manufactures. Our principal products
are dyes, dye intermediates and synthetic organic
chemicals for the petroleum, rubber, and textile
industries; rayon, "Cellophane" cellulose film, and
nylon; plastics; explosives for the mining and quarry¬
ing industries; staple chemicals such as acids, alco-
holds, and ammonia; paints, varnishes, lacquers,
and enamels; pigments; and coated fabrics.
America's export business in chemicals has in¬

creased, as indicated by the monthly reports of the
United States Department of Commerce. As the
du Pont Company's export business is small relative
to total sales, the increase is not nearly so signifi¬
cant as the increase in domestic sales.
What has happended already in chemical trade

indicates the vastly improved position of the country
as compared with 1914, at which time 90% of our
dyes came from Germany. In 1938 we imported
only 4% and had in fact a substantial export balance.
Similarly the industry has greatly improved its
strategic position with respect to synthetic organic
medicinals, fertilizer nitrogen materials, potash,
optical glass, and camphor. There need be no fear
of human suffering or crippling of industry for want
of essential chemicals. That is one lesson, at least,
learned from the last war.
Chemical industry, therefore, perhaps has a some¬

what better outlook than business as a whole. It

is, however, subject to the same inhibiting influ¬
ences, such as unsound Federal finances and obstruct¬
ive political attitudes. Further, the stability of
business in this country is dependent in no small
degree upon the establishment of a just and per¬
manent peace throughout the world.

Edward J. Engel
President, The Atchison Topeka & Santa Fe Ry. System

Agricultural production in Santa Fe territory
during 1939 has been somewhat below average,

except in irrigated districts. The citrus fruit crop
suffered some frost damage last winter, while wheat
and cotton yields were curtailed by dry weather.

Large yields of corn in Illinois,
Iowa, and Missouri, offset poor
yields in Kansas, Oklahoma, and
Texas. Such industries as mining,
manufacturing, lumbering, and
building showed increasing ac¬

tivity toward the close of the
year.
The two Fairs were quite a

stimulus to passenger travel,
especially the San Francisco Fair,
so far as the Santa Fe was

concerned, because of that city
being on our line.
A shortage of rainfall in the

Southwest since midsummer has
reduced the acreage of winter
wheat and handicapped growth

where planted. In consequence agricultural con¬
ditions in that region are unfavorable at the moment.
However, no certain forecast is possible, for radical
change, may occur between now and next year's
harvest.

General business is quite active and it is hoped may
continue so. As for passenger traffic, there will
probably be increased tourist travel in this country
as long as conditions abroad are so disturbed.

Edward J. Engel

* *

* * *

Dr. Camille Dreyfus
President, Celanese Corp. of America

Barring developments which, at the moment, are
unpredictable, I expect that the coming year will
show a definite improvement in American industry.

As far as the business of Celanese

Corp. is concerned, there is every
indication that it should con¬

tinue to go forward. The de¬
mand for rayon yarns and fabrics
generally is steadily increasing
and the demand for "Celanese"

rayon in particular has grown
beyond our increasing facilities
to supply it. In addition to our

plants near Cumberland, Md., we
are now operating the first units
of a new plant near Pearisburg,
Ya. This plant is being erected
to increase the output of "Celan¬
ese" yarns and to produce new

Blank h'sioiier and improved products developed
Dr. Camille Dreyfus by the research departments.

As in the past, we will continue
during 1940 to maintain our standards of quality
and make improvements where possible.

Photo by

* *

Alex Dow
President, The Detroit Edison Company

IN my opinion business conditions promise to begood in 1940. The trade winds, so to speak,
promise to be fair and reasonably steady. If this
promise is not fulfilled—if we get into the doldrums
or meet head winds, we will have to set the sails
accordingly. And that's that.

L. Gerald Firth
President, Firth-Sterling Steel Co.

Recent months have seen a chain of constructive

indications in the industrial picture. First, the con¬
certed effort to dispel shortage fears and stabilize
prices has been in the interest of national balance.

The government has played an

important role in assuring ade¬
quate supplies of certain strategic
materials—such as tungsten, for
example, which suffered abnor¬
mal price fluctuation during the
world war. No one is in a posi¬
tion to estimate the duration of
the present European war, but
from time to tiipe there has been
consideration bf peace possibili¬
ties and this serves to emphasize
the need for care in planning
purchases.
It is equally important for the

seller or producer not to regard
the war as a sure-fire pump
handle to prosperity, and it is

being increasingly demonstrated that industrial
management does not intend to make that mistake.
We must continue to ask ourselves if the increase in

production for domestic users is being consumed, or
if an appreciable portion of it is just going into stock
to cut production at some future date. The surveys
already undertaken to determine such facts have
been a definite contribution, and continual effort
to understand the true needs of our consumers will
be profitable research.
Assuming that through such measures, industry

has discharged, or is in the process of so doing, its
first obligation, and has avoided the risk of throttling
domestic consumption, it is now in a position to
survey calmly the factors affecting our participation
in potential European war business.
What may be expected from such an analysis ? It

must be remembered that the basic labor rate in this

L. Gerald Firth
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country is approximately twice what it is in England.
On top of this, the rate of exchange increases the
differential a further 20%. Increased freight and
insurance add their quota to make the delivered price
far higher than the English cost. •>

For another thing, it is not likely that this war will
follow the course of the world war. At that time,
there was mass production of high explosive and
shrapnel shell, but who expects the long land battles
of the last war to be duplicated? Will any of the
warring nations permit the enormous sacrifice of
life this incurs? Without these mass attacks, it is
very questionable if there will be anything like that
amount of shell used. -

There is the consideration, too, that England and
France now have the equipment and technique to
make large quantities of shell, a very different
situation from that of 1915 and 1916. This increase
in manufacturing facilities does not affect their
dependence on outside sources for certain raw ma¬

terials, but it does reduce the potential influence of
war needs on our manufacturing operations.
Apart from raw materials and semi-finished goods,

the aircraft field is one of the main places where large
purchases may be expected to take place. From the
standpoint of industry as a whole, however, aircraft
business even at the rate of 1,000 units per month is
not a large item compared to the enormous purchases
of shell in 1915 and 1916. There will also be certain
specialties in demand, such as aeronautical instru¬
ments, machinery and mill equipment, certain types
of tools, and perhaps automatic rifles, machine and
anti-tank guns; but even here great potential tonnage
can hardly be said to exist.
Above all, the attitude of the last war, which

emphasized the demand "no matter what the cost,"
is absent today except on a few vital items. This is
because warring nations better appreciate the im¬
portance of preserving their financial and economic
resources.

All of this leads to the conclusion that while there
may be, in the aggregate, quite considerable pur¬
chasing by belligerents, the volume will not equal
that of the world war, and if we are in for an era of
prosperity, the greater part of it must come from
home consumption.

* * *

Jack Frye
President, Transcontinental & Western Air, Inc.

f The air transport industry experienced during the
year 1939 the greatest single period of expansion in
its history. More miles were flown and more pas¬
sengers carried than ever before. New equipment was

added to many of the major
airlines and more new equipment
is planned for the year 1940
when TWA will bring out a fleet
of Boeing "Stratoliners," the first
four motor planes to be put into
service on any domestic airline.
In round figures, the airlines

of the country flew 880,000,000
passenger miles, an increase of
nearly 40% over the 635,000,000
passenger miles flown in 1938.
More than 2,000,000 people tra¬
veled by air during the year, as
against 1,350,000 who traveled
by air the previous year. There
weremore than 13,000,000 pounds
of air express carried, comparedwith 9,542,000 pounds carried the year before, andair mail poundage increased from 23,500,000 pounds

to more than 27,000,000 pounds.
More than 60% of the airline revenue was from

passenger traffic, whereas five years ago the airlines
drew 70% of their revenue from air mail and 30%from passengers and air express.

Jack Frye

In view of this unprecedented expansion, our
problem at the turn of the year is to analyse the
causes of the expansion and adjust ourselves to this
growth so as to insure, as far as we can, that the
growth will continue in 1940. Some of the causes of
the expansion were temporary, such as the presence
of two World Fairs on opposite sides of the country.
Other reasons for increased domestic travel, such as
the unsettled situation in Europe, which is diverting
much of the travel that formerly flowed to Europe
into channels in this country and in South America,
remain uncertain quantities. In general, our problem
must be to examine the basic factors which we know
will continue in 1940.
If one were to list the principle causes of this

expansion, I do not believe there would be any
question as to the most important. That is the great
record for safe operations established by all the
airlines during 1939. During the preceding five years
the industry had gone through a period of rapid
development in equipment. Navigation instruments
were brought out, new equipment was put into
operation, and great strides were taken in airline
maintenance and in the science of weather fore¬
casting. The fruit of this intensive period of aviation
progress was the record for safety which we established
in 1939.
There were only two accidents and nine passenger

fatalities during the past year, compared with three
accidents and 25 passengers killed the year before,
four accidents and 40 passengers killed in 1937, and
nine accidents and 43 passengers killed in 1936. The
record shows that the safety rate of the airlines of
this country increased more than 650% in that
period—from 9.9 million passenger miles per fatality
in 1936 to 66.6 million passenger miles per fatality in
1939. From March 26 of last year until the present
day there has not been a single airline accident re¬
sulting in a passenger fatality or serious injury—a
total of approximately 67,000,000 miles flown and
1,650,000 passengers carried without a flaw in the
safety record.
Figures usually are neither edifying nor interesting,

but in this case the figures show a direct correlation
between the record of safety in operations and the
increase in passenger traffic. For many years the
industry wavered on the question of whether "fear"
or "fare" was the important issue in air travel. The
traffic records of the past year indicate that once
fear was allayed, people began to adopt air travel as
a natural mode of travel.
Air transport has become an indispensable part of

transportation and commerce of the world. Over
100 trans-Atlantic trips have been completed success¬
fully, and trans-Pacific operation has become com¬

monplace. We can accept two conclusions from these
records: First, that air transport has become a
routine and necessary form of travel, and second,
that air transport has gained the confidence of the
traveling public to a greater degree than ever before.
There are other factors to be considered, however.

During the past year the Civil Aeronautics Authority,
acting under the provisions of the Civil Aeronautics
Act of 1938, awarded carriers additional route
certificates which provided a new basis of stability
for the companies making up the domestic industry.
The Post Office Department extended and expanded
postal service by air in accordance with the public
need and within the limits of Congressional appro¬
priations.
In 1940 there should be a continued expansion of

these services under the regulation of the Authority.
New air service will be opened to cities now served
only indirectly by transcontinental systems and
many cities not served by any airline will be added
to the growing network. Additional airways will
open up new sources of traffic. There are now on

file with the Civil Aeronautics Authority applications
for new routes which undoubtedly will be acted upon
during the coming year.
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The accelerated expansion of the airlines may be
measured in terms of the sound, basic Federal law
and the sound administration of that law, which has
enabled airlines to perfect their operating organiza¬
tions and add material improvements in airway
control, navigation and communication facilities, and
in the steady technical advancements in engine,
airplane, radio and instrument engineering and
maintenance.

Many of the feeder lines now operating small
planes of 10 to 14 passenger capacity are replacing
that equipment with larger planes. Braniff Airways
and Pennsylvania-Central Airlines have added fleets
of 21 passenger twin-motor Douglas DC3's, Mid-
Continent is adding a fleet of Lockheed Lodestars,
Chicago & Southern has purchased three Douglas
DC3's, Delta Airlines is buying several DC2's, and
the larger airlines also are planning to expand their
fleets in 1940. The introduction of the Boeing

* "Stratoliner" on TWA's coast-to-coast route will

inaugurate the era of four-motor high altitude equip¬
ment and other airlines have indicated their intention
of following with similar equipment in 1941.
In order for this expansion to become effective, the

natural development of routes and adjustment in
mail pay rates must be maintained. During the com¬
ing year it may be anticipated that the latter will be
smoothed out so that a basis of equivalent pay for
equal service will be determined. Such service ren¬

dered may not necessarily be in ton-miles of mail
carried, but also in service to areas where volume is

light, but delivery important.
The air transport industry looks forward to 1940

with enthusiasm and confidence. The basic factors
have been established and there is a growing feeling
that the pioneering investments in money and energy
made in the formative days of the industry will be
rewarded for work well done. The industry has
reached the point at which it may constructively
realize upon its obligation to develop, in the words
of the Civil Aeronautics Authority, "The present and
future needs of foreign and domestic commerce in the
United States, of the postal service and of the national
defense."

# # *

T. Henry Foster
President, John Morrell & Co.

^ The net income of our company for the fiscal year
ended Oct. 28, 1939, was $2,149,871.46. This figure
amounts to $5.53 per share of common stock out¬

standing. Considered from another point of view,
net income represented a profit
of 2.18 cents per dollar of sales
and slightly more than 34 of 1%
per pound of product sold.
The results of the year were

materially better than those of
last year, when the net profit
was $1,016,227, or $2.64 per
share. Our 1939 sales totaled
768,086,551 pounds, on which
the realization amounted to $98,-
709,293.77./ This represents an
increase of 10.66% in pounds,
and 8.5% in dollars over the
previous year.
The two principal factors re¬

sponsible for the increase in

# earnings were a larger supply of
livestock available than in the preceding year, and
an improvement in the domestic demand for meats
as a result of general increases in industrial activity
and consumer income.
H Slaughterings at our plants of all animals numbered
3,200,285 head, as compared with 2,712,683 head a
year ago, an increase of 18%: The increase in the
hog kill, however, was even larger, amounting to
23.7%. This reflected the^substantial rise in pro¬

duction of hogs in the area from which we draw our

principal supplies. This production increase, accord¬
ing to competent opinion, will be further extended
in the current packing year.
The livestock shortages occasioned by the very

severe droughts of 1934 and 1936 and the govern¬
ment control program are rapidly being made good
and a more normal meat production established.
This makes the outlook for our business good because,
to the packer, volume rather than price is the real
key to profits. This is no less true for the farmer and
livestock grower; and certainly for the country as a

whole, for which bountiful crops at fair prices spell
a sounder prosperity than short crops at high prices.
On the demand side, consumer incomes are rising

and there is basis for the opinion that the rate of
general business will be well sustained. Experience
over a long period of years seems to indicate that the
amount spent by the American public for meat is a

fairly constant percentage of its total income. Ac¬
cordingly, as national income rises, the dollars
available to the meat packing industry and to the
farmer increase.
The present European war has had a marked effect

on our business. First, pork imports into this country,
which came mostly from Poland and amounted to
over 50,000,000 pounds in 1938, have virtually ceased
and are not likely to be resumed for the duration of
the war. Secondly, the initial reaction of our com¬

modity markets to the war situation was a substantial
price rise, and while the advance was subsequently
lost, the downward adjustment was anticipated.
Export demand growing out of the war has not yet

developed but if hostilities continue for any extended
period, American pork exports are likely to expand.
The United Kingdom is the principal pork importing
country, with about three-fourths of its supplies
coming from Denmark and other Continental sources.
Hog production in these areas will suffer under war
conditions, since feed supplies are largely imported.
Again, as in the last war, Great Britain will have to

turn to the United States and Canada to make good
these shortages. In addition, the domestic demand
for meat will benefit from such general business
activity as may be stimulated by the international
situation.
In the past year, approximately $1,000,000 was

spent on new construction at our several plants, the
major items being the completion of an enlargement
to our cattle and sheep abattoir in Sioux Falls; an
enlargement to our cattle abattoir in Ottumwa;
and the replacing of a 45-year-old cold storage
building at our Ottumwa plant with a modern
structure. !
For the current fiscal year, the enlargement of our

manufacturing facilities at all plants, especially
Ottumwa and Topeka, are the principal items.

* * *

T. Henry Foster

F. J. Gavin
President, Great Northern Railway Co.

IT is too early to make any definite forecast for thecoming year, as no one can tell how large the
crop will be, nor what other traffic will develop. So
far no estimate of the ore movement is available.
However, the drought / that existed during the

unusually fine fall weather was broken by extensive
rains and snowfall in the latter part of December,
and there has been considerable snow in January,
which will materially improve the crop conditions.
Our maintenance expenditures for 1939 totaled

$26,000,000, which was about $4,000,000 more than
the year before, and we will spend as much for main¬
tenance in 1940, in order to keep the property in
first class condition.
In 1939, we bought 25,000 tons of new 112-lb. rail

which will be laid in the main line during 1940.
The 90-lb. rail recovered from this main line relaying
will be used for relaying in secondary lines.
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We cannot say at this time what equipment we are
likely to buy in 1940, but if the improvement in bus¬
iness conditions continues, we will undoubtedly be
buying additional equipment during the coming
year.
The present indications point to a slight upward

trend in the cost of labor; and this is also true with
reference to taxation. The gross earnings taxes and
the income taxes are, of course, directly related to
the earnings.
In some respects our rate structure is satisfactory,

but in other respects it is not. The Great Northern
might desire some revision in passenger rates, but
these rates have to be handled in the Tariff Bureaus,
according to the best judgment of the representatives
of all the roads concerned. Our westbound trans¬
continental freight rates are unsatisfactory because
we cannot fairly meet water competition, owing to
the Fourth Section of the Interstate Commerce Act;
and in other instances we are handicapped by regu¬
latory restrictions. However, what is most desirable
is an improvement in general business conditions
and an increase in volume of traffic.

* *

M. M. Gilman

M. M. Gilman
President, Packard Motor Car Co.

Signalizing construction of the first Packard auto¬
mobile in 1899 and production for sale of the first
in 1900, President M. M. Gilman reviews 41 years
of Packard progress and projects an encouraging

picture as Packard enters its
fourth decade in 1940. Watching
the conclusion of a four-year
program of factory moderniza¬
tion designed to speed up and
economize production, President
Gilman calls attention to a new

position in the low price field
now held by Packard.
Mr. Gilman's election to the

position of President in April of
1939 marked the beginning of a
fourth cycle in Packard progress.
With Packard since 1918, Mr.
Gilman came up the hard way,
through the truck division in
New York to accessories, whole¬
sale management, and finally

Vice-President'of Distribution of the parent company
in 1932. Rough, rugged, and realistic, he shucked
his coat and began working with employees and for
Packard stockholders, from the moment of his
appointment as President in the spring of 1939.
Prior to his selection as President Mr. Gilman

directed his efforts toward a policy-shaking decision
in Packard history. Despite the company's con¬
tinuous record as a producer of fine cars, Mr. Gilman
recognized at the depths of the depression a fact
that many of his competitors did not see until its
close. He saw the temporary suspension, if not the
end of the rich, plush-and-pleasure clientele upon
which Packard based its very foundations. Of
greater significance was his recognition of a depres¬
sion-fostered new price class. This new sales field
was being created by an upward increase from the
lower price group, together with a simultaneous
shrinkage downward from the higher price group.
Into this new and middle ground Packard finally

decided to cast her fortune. Having no car to meet
the new price class, they decided to create one.
In the depths of the depression Packard placed all
her rich store of tradition and prestige upon the
table and bet it against a new car for the lower
price field. Bearing the Packard name, there was
to be little compromise with quality.
By the end of 1934 over $6,000,000 had been spent

in tuning up for the new car. Packard, thus, entered

production in possession of the most modern and
efficient plant for the complete manufacture of volume
fine cars on the precision basis that the industry had
yet known. By February of 1935 the first of the
tradition-breaking Packard One Twenty's began to
roll from the line. So great was public interest in
this new light Eight that 10,000 orders were on
hand before a single One Twenty was ready for
delivery. Public acceptance was instantaneous and
phenominal. Occupying last position in its price
field in March of 1935, it rocketed into third place
at the end of its initial year.
The new middle field was immediately broadened

by introduction of a light Six in the fall of 1936-
The Six, likewise, captured public fancy and did
so without disturbing sales in the newly accomplished
One Twenty field.
Concluding his first year as President, Mr. Gilman

shows Packard in good cash position and well en¬
trenched in the lower priced field. Packard enters
1940 with a prospect of profit. Two additional major
objectives were attained in 1939. First was com¬

pletion, in the final quarter of 1939, of the extended
four-year program of factory modernization enabling
more efficient production. Second objective was
attained by year's end with the achievement of the
strongest position in sales outlets in Packard history.
Reporting on this, President Gilman called attention
to 577 new Packard dealers added since Sept. 1,
1939. The end of 1939 found the company with
a total of 1,896 distributor-dealer outlets, a new

high in Packard history.

Sfi Sf,

J. W. Frazer
President, Willys-Overland Motors, Inc.

The phenomenal progress we have made in the
three months of the model year, convinces me that
we are entering one of the most successful years in
the history of this company.

Business generally is building
on a sound and natural basis.

Capital investments assure jobs.
Homes are being built and gov¬
ernment guaranteed loans of
$2,800 and less are being made at
the unprecedented rate of 500
daily. This means men are at
work. When it is considered that
two-thirds of the cars on the
road today are driven by people
making less than $2,000 a year
it can readily be seen that the
new Willys, the lowest priced
standard size car in the world,
is in for volume sales.
The Willys-Overland dealer or¬

ganization has been built thor¬
oughly and carefully during the past months until
today it is the finest in the history of the company.
We have two vast markets and the first months of

the 1940 model year convinces me they offer Willys
great opportunities. There is no reason why a man
who can't afford to spend more than $900 for a car

should be forced to be a used car owner with the
burden of used car upkeep. Priced as the Willys
model's are, this man can own a new automobile,
standard in size, low in first cost, economical in
operation and with speed, style, sturdiness and
upkeep unequalled in the cars available today.
A second vast market for the new Willys is the

one-car family who will find they can own and
operate two Willys cars for virtually the same amount
now expended on the one car they own now. This
emancipation of the car-widow means great sales
opportunities for dealers everywhere. The new year
will be a banner year, for this company.

J. W. Frazer
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Robert M. Hanes

President, The American Bankers Association: Presi¬
dent, Wachovia Bank & Trust Co. Winston-Salem,
N. C.

As we enter the new year and try to look ahead and
forecast business happenings for 1940; there are three
factors that inject definite elements of uncertainty;
these are the trend of legislation in the' Congress now

in session, the forthcoming na¬
tional political campaign, and
the war situation. What turns

these forces may take and what
influences they may have on
business in the year 1940 are
unpredictable.
The war abroad gives evidence

of being prolonged. The in¬
tensive military activity aspect
of it seems to be giving way to
what promises to be a long
economic struggle in which the
side with the greatest economic
resources will win. The battle¬

field itself does not appear to be
Harris & swing

court of last resort in this
Robert M. Hanes war of economic blockade.

Nevertheless, the very equip¬
ping of large armies and the prosecution of naval
activity necessitate the manufacture of necessary
war goods, not all of which will be produced in the
warring countries. Unquestionably military needs
will afford some stimulus to American industry,
especially in the airplane, motor vehicle and related
fields, such as oil and tools. But it will be only a

temporary stimulus and will have its reaction for
us when terminated.
With these qualifications, it seems reasonable to

say the present upturn in business had a substantial
foundation and will continue. It began well before
the war started and, except for the flurry in Sep¬
tember, has followed a conservative course. I
believe it is possible that the levels of business
activity will go even higher.
What will happen in the. next few months depends

largely upon the attitude of business management
toward inventories. Already there is some debate
as to whether they are too large. Should manage¬
ment conclude that they are too high and undertake
to reduce them we may see a temporary business
decline. My guess, and it is only a guess, is that we
may find business adopting a middle-of-the-road
policy regarding inventories.
Underlying our current business activity, however,

are the general influences of war. The direct stimulus •

of war abroad is not the only war stimulus influencing
American business. Our own greatly enlarged de¬
fense program is having and will continue to have a
stimulating effect on our industry, especially our

heavy goods industries. Here is pump-priming in a
new form.

In North Carolina business progress kept pace

with, and in some lines outdistanced, the national
average. Improvement in practically all lines was
made, the State continued to attract many new
industrial plants and employment made definite
gains. The cotton and rayon textile industry, fur¬
niture and tobacco manufacturing, as well as agri¬
culture, all enjoyed better years than in 1938.
Whatever the demands business and industry

make upon the credit system will be easily met.
There is nothing abroad indicating any change in
money rates or bond prices. Of course, there may
be flurries of excitement that will knock bond prices
down temporarily, as occurred with the outbreak of
war last September. But with the present enormous
volume of excess reserves being constantly increased
by Government spending and gold imports there is
no likelihood of increasing interest rates. Lending
institutions must have earnings. Under the pres¬

sure of their reserves they must continue to be buyers
of bonds even at the present low rates.
While there was an increasing demand for com¬

mercial loans in the latter half of last year there is
no demand in sight that could begin to absorb the
lending capacity of the banks. Commercial credit
may be expected to continue at the present rates.
Banks are looking toward a wider use of their

credit facilities as a means of adding to their earnings
from loans. During a recent trip across the country
I found banks everywhere studying new types of
loans as a means of extending their credit services.
In view of the widespread belief that banks are

not making loans the American Bankers Association
asked commercial banks last fall to report the number
of new loans made and outstanding loans renewed
during the first six months of 1939. Replies were
received from 6,078 banks or 41.5% of all commercial
banks, showing 11,609,733 credit extensions totaling
$18,153,534,633 between Jan. 1 and June 30. The
Association is repeating the process for the second
half of the year. We believe the figures disclosed
by this study prove conclusively that banks are
meeting the credit needs of business.

*

Charles J. Hardy
President, American Car and Foundry Co.

With world conditions—economic, industrial and
political—as they are, it is a daring, not to say a
foolish, man who will venture a prediction as to what
the future, immediate or remote, has in store for

America, its people and its in¬
dustries. The past gives us no
measure for judgment. The
world is in a state of flux, out of
which may emerge either peace
and tranquillity and so the sal¬
vation of civilization, or such a

complete disruption of all moral
and ethical standards as will

mean, if not a return to bar¬
barism, at least to something
akin to it.

I do not say this in any spirit
of pessimism. I merely appraise
the possibilities while believing
firmly that the brighter rather

Charles J. Hardy than the darker picture is the one
that finally will emerge from the

welter of confusion and the play of cross-purposes into
which the world is now plunged and with which it is
now struggling.
Leaving the realm of speculation and concentrating

on that of fact—and particularly of those facts of
immediate and direct interest to the industry in which
American Car and FoundryCo. is chiefly engaged—the
manufacture and sale of railroad rolling stock: Ob¬
viously, a concern engaged in that industry has but
one outlet for its products—the railroads. And
equally obviously, the prosperity of the equipment
companies is dependent upon buying by the roads.
And my thesis carries me further—the more quickly
the roads realize and accept the necessity of replenish¬
ment and modernization of their equipment, both
rolling stock and motive power, with its consequent
lessening of operating costs, the sooner will come the
dawn of a better day, not for the railroads alone,
but for the entire country as well.
The railroads after all are a—if not the—basic

industry of the Nation. It is perhaps speaking too
broadly to say that upon them depend the prosperity
of the country in times of peace and its salvation in
times of war—but that statement is at least measur¬

ably true. Despite the competition of buses, trucks
and aeroplanes, to say nothing of the government-
fostered and government-subsidized competition via
inland waterways, the railroads are, and will remain,
the country's chief reliance for the safe, economical
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and speedy transportation of its products, agricul¬
tural and industrial.
That the roads have been grievously afflicted by

excessive taxation, by too much and too drastic
regulation and otherwise, is an irrefutable fact—but
happily there is now in evidence a more just and
fairer appreciation of their needs and a more sym¬
pathetic approach to the solution of their problems.
During 1939 there were built by, or for, the rail¬

roads approximately three times as many freight
cars as during the preceding year—orders for a large
proportion of these having been placed between
August and December. To what extent this up-surge
of buying was motivated by governmental insistence,
or perhaps suggestion, that the roads improve their
carrying facilities, may be open to debate—but the
fact remains that the terms upon which our govern¬
ment offers aid in the financing of equipment pur¬
chases will make it possible for many of the roads to
embark upon that program of rehabilitation and
modernization of their equipment that will be a long
step forward along the way to a substantial better¬
ment of their condition through the substitution of
equipment susceptible of economical operation for
much that is now the reverse.

The first quarter of 1940 will see the completion of
deliveries of most of the freight equipment now on
order. Whether the year upon which we have now
entered will see a continuance of railroad buying is
anybody's guess. As for myself, I am not guessing—
but hopeful.
It will be noted that I have used the words "built.

by, or for, the railroads" in referring to the equip¬
ment produced in 1939. It is the fact that approxi¬
mately 26% of all the freight cars built during that
year were built in shops operated or controlled by
the railroads themselves. That this presents a serious
problem for the "contract shops"—i. e. those owned
and operated by companies such as ours—is an
undeniable if unpleasant fact, and the solution of the
problem is as yet obscure. Presumably it will be
worked out on the basis of comparative costs—and
on that basis I venture the thought that the balance
will be found to be in favor of the contract shops.
There remains the question as to what business

may accrue to our company and to others like it,
because of possible "foreign" contracts for thematerials
of war, offensive and defensive.
For myself, I am not overly optimistic in this

regard, nor am I listening to the siren-voices of those
purporting to be in control of huge buying orders.
If such business offers, suitable to our productive

facilities, on terms of assured payment with a legiti¬
mate profit and without impairment of any obligation -
of ours to our own government, it will be welcome—
but I repeat, I am not overly optimistic in this regard,
nor are we loading up with facilities to meet a demand
that, after all, is as yet in the realm of possibilities
only.

. ,

* * #

Major Gen. James G. Harbord
Chairman of the Board, Radio Corp. of America

FOR the past four months we have had reason to beconvinced that the United States is the most
fortunate nation in the world. Recently, however,
the first surge of thankfulness having passed, our
rejoicing has been tempered by the growing suspicion
that smugness is not the most admirable of national
characteristics, and that business as a whole cannot
in the long run make a profit out of war, even a war
confined to other nations.
In a material way, this country enjoyed a very fair

year up to the outbreak of the war. Then the short¬
sighted foresaw in our isolation a golden opportunity
to fiddle ourselves into a business boom while civiliza¬
tion burned. -This expectation was based on past
history; but the present war acknowledges no pre¬

cedents, and the looked-for war boom did not ma¬
terialize. American business, for the most part, as
1939 closes, is healthy in spite of the war rather than
because of it.
If the past is barren of finger-pointing, then the

future is indeed a closed book. Only one thing is
certain, and that is uncertainty. Developments in
Europe in the next month, to say nothing of the whole
year, may entirely change the business and financial
situation in this country. Therefore, it is a time for
calm and dispassionate observation until events take
up a course that can be charted with reasonable
accuracy. And while we are waiting, we can also
analyze our national conscience to determine what
policies will best preserve our American traditions of
freedom, and will promise the most lasting peace
with national honor.

* * #

Clay H. Hollister
President, Old Kent Bank, Grand Rapids, Mich.

This community has had a comfortable increase in
business during 1939. There has been a growth in
employment, and machine tool and furniture in¬
dustries have been quite active, the former especially

so with substantial foreign orders

■■■■■I and the latter showing ship-
ments 21% ahead of those in
1938. Crops have been fairly

% good. The apple crop was large
and of fine quality; the peach

ByM and pear crops somewhat reduced
but prices were low. A neighbor-

OfeOI *ng community shipped - 1,000
IP HH cars onions, thus farther

Sprea(jjngMichigan charmabroad.
Potatoes had a light crop with
fair prices.
Bank debits were 637 million

as against 554 million in 1938.
Bank deposits on Dec. 31 were

Clay H. Hollister 78 million against 67 million one

year a,go. Loans and mortgages
have about held their own and bonds and security
investments have lessened slightly, all resulting in an
increase of cash holdings. There has been plenty of
money available for those who could qualify as safe
borrowers and certainly no need has been shown for
additional borrowing facilities. Industrial business
has been conservative in its demands. It has become
cautious in its engagements while the world's trade
is in such chaotic condition. 1

Grand Rapids, industrially, is the most diversified
of any town in Michigan with eight groups and 122
classifications, making it more of a commercial than
an industrial center. An oil industry has been aded
in the last 15 months which now produces 500,000
barrels a month and gives business to four refineries.
Twelve hundred new individuals are handling that
with prospective growth.
Employment in 14 selected plants of 8,391 individ¬

uals compares with 7,603 a year ago, with a decided
improvement in November and December. Metal
working represents one-half of total employed,
furniture one-quarter, and general industry one-
quarter. Wage employment was 12% ahead of 1938.
There are only 5% of houses available for rental.
Recoveries of previous losses have exceeded sub¬
stantially any new mark downs. The tendency to
lengthen time loans is conservative. We do not

expect money rates to lessen much from present levels.
Altogether the atmosphere while more hopeful

and contented, still is greatly unsettled: This con¬
dition must continue so long as the wretched wars

overhang which threaten to break down the accomp¬
lishments of the ages and destroy the morale of the
world.
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The automobile industry appears to have ample
reason to base its production and sales plans on the
assumption that the highly favorable trend which
prevailed throughout most of last year will continue

well into 1940. At least the

prospect for the first six months
of the year is highly reassuring.
This is among the first of the

major industries to feel the
beneficial effects of a general
upturn in the business curve. It
experienced a substantial gain last
year by comparison with 1938
but production totals were below
those of the three years ended
with 1937. Since the general
business curve is in harmonywith
the trend in the automobile in¬

dustry, we appear to be in a
definite period of recovery. The

Paul G. Hoffman fact that no recovery period in
automobile production has ever

been confined to a single year encourages confidence
in that assumption.
For several years obsolescence in automobiles in

use has been accumulating at an unprecedented rate.
Twenty-five per cent of the automobiles in service in
1939 were more than eight years old. The higher
incomes which business improvement is bringing to
the owners of those old cars should be reflected in
purchases of the newer models. The automobile
industry will be among the first to feel the effect of
this increased buying power.

One of the confusing elements in the business
situation today is the influence of various wars on
international economy. Fortunately for us these
influences have been less potent than was expected
at the outset. While war purchases and the prospects
of them undoubtedly exerted some influence on the
upward turn of the business curve in this country
they were not a controlling factor. A strong upward
trend h d set in before the European war was any¬

thing more than a vague threat. For the moment
we seem to have passed the danger point when a false
business prosperity could be based upon the antici¬
pation of war buying.
However, the most serious latent threat to business

lies in the ever present possibility that buying en¬
thusiasm, production excesses and price recklessness
may start another upward spiral of competition
between prices and costs. This situation is a distinct
challenge to business statesmanship. What this
country needs desperately at this time is a long period
of stability; stability of prices, wages and costs. Only
under such conditions can industry produce more

goods at lower prices, create more jobs a;nd produce
earnings in the huge aggregate necessary,to finance
the legitimate functions of government without
crossing the danger line into inflation and regi¬
mentation.
Studebaker has experienced the biggest fourth

quarter's business in its history. It enters 1940 with
the largest bank of unfilled orders it has ever had
on its books at the start of a new year. Our total
unit sales for 1939 were more than double those for
1938. The industry as a whole showed a gain of about
40%.
The year 1940 opens promisingly for us, therefore.

We expect to be able to maintain production and
employment at the rate of the last several months.
Should spring demand reach proportions which might
be anticipated from this vantage point, we will have
to expand our production materially with com¬
mensurate enlargement of the working force. Earn¬
ings of Studebaker workers last year were the best
since 1930.

W. B. Holton Jr.

President, Walworth Co.

Business looks better for 1940.^ Without attempt¬
ing to forecast the percentage increases either in
volume or profits for the year 1940, we can at least
say that a preponderant majority of the business

signs today point towards better
business this year. One of the
important plus signs is that the
capital goods industries seem to
be on a surer footing than they
have been for many years. Pros¬
perous business levels will not be
regained until the heavy indus¬
tries have joined with agriculture
and consumable goods in creating
a larger national income. There
is a great pent-up demand for
the products of the heavy indus¬
tries awaiting release through the
creation of public confidence—
sufficient confidence in the future
to warrant the investment of
long term money in equipment

and materials for the manufacture of goods and the
earning of profits.

One important factor in the capital goods industries
is that collectively they themselves are one of their
own best customers. The producers of tonnage
materials are large buyers of the fabricated products
manufactured from what they themselves sell.
Therefore, when capital goods begin to move in
better quantity, a momentum is created which tends
to improve business. There is a real momentum
today and it will continue if not stopped through
the imposition of unsound taxes and regulatory
legislation. The experiences of 1936 and 1937 were
outstanding examples of the effect of unwise tax
legislation, when the forward progress of the capital
goods industries was completely stopped and, in
fact, turned in the opposite direction through the
effects of the tax on undistributed surplus. Congress
is fully aware of what happened in 1937 and we can
be reasonably certain that there will not be a repe¬
tition of such unsound legislation in this present
session.

The great construction and reconstruction program
which is ahead of us is barely under way. The
housing program is still far behind. The shipbuilding
program is just getting under way with full force.
Public utility projects have come off the drawing
boards and are now moving. The railroads are

regaining their purchasing power. The oil industry
is expanding to meet the demand for larger volume
and higher qualities. General repair programs are
becoming active and history shows us that repairs
to existing facilities always precede plant construction
and extension.

• Those of us who are engaged in the manufacture
of pipe fittings and valves always know that when
the demand for union fittings rises abruptly a general
repair program is under way. More unions are
used in repairs than in construction. During the
past four months the demand for unions, fittings of
the type which are required to connect two ends of
a cut pipe, have exceeded in rate of increase all other
items of manufacture in our industry.
Yes, the signs .point towards better business and

when the present program of the Under Secretary
of Commerce, Edward J. Noble, is completed and
business is currently receiving a compilation of orders,
we shall have another valuable signboard along the
way. Two other plus signs should be kept in mind.
Inventories are not the problem this year that
they were in 1937. Nearly every company with
whom I have talked shows an inventory increase
very considerably less in proportion than their in¬
crease in business. But perhaps the most important
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indication of all is that we have come to realize that
the effect on business of the war in Europe was much
overemphasized. The war released the psychological
trigger which had been cocked and primed for some
time. The total amount of business directly attrib¬
uted to the war is insignificant when compared with
our national totals. This country can and will be
prosperous—war or no war.

* *

W. M. Jeffers
President, Union Pacific RR. Co.

The railroad industry as a whole, like most all
other industry, has suffered from the burden of
•having to carry the investment in, and maintenance
of, plants having capacities far greater than the

need, as measured by the current
volume of traffic. In their efforts
to increase the volume the rail¬
roads responded to demands from
all sides for reducing of rates
until they have about reached
the. point which produces di¬
minishing returns.
It is my hope and belief that

the year 1940 will see other
industry emerging from several
depression years and reestablish-
itself along more no mal lines.
The Union Pacific RR. Co.,

throughout the depression, has
pursued a progressive policy look¬
ing to the ultimate restoration of
confidence and normal business

activity, from which policy it does not propose to
recede. Naturally, therefore, we look to the year
1940 with optimism.
I would not undertake to analyze and weigh the

individual factors which have contributed to the
wavering confidence of industry in this country, but
present indications, as I observe them, point toward
a return of the fighting spirit which made this country
what it is.

For the 1940 fiscal year, we anticipate considerably
larger marketings of hogs than were received during
1939. The U. S. Department of Agriculture anti¬
cipates that Federally inspected hog slaughter will
rise from 40 million in the 1938-39 period (October
through September) to around 47 million in the
1939-40. This will tend to keep meat packing plants
busier than they have been for a number of years.
Supplies of cattle are expected to be somewhat

smaller than last year, but heavier weights at which
cattle will be marketed will tend to offset at least a

part of the decline in numbers.
We look for an increase in the sheep and lamb

marketings, especially during the fed-lamb marketing
season this winter and spring.
The war has not resulted in any important in¬

creases in our sales to belligerents up to the present
time. The improved demand we have experienced
in recent months is due largely to increased buying
power in the hands of local consumers.
The breadth of the business improvement which

has occurred gives reason for the considerable con¬

fidence among forecasters that an interruption, which
might occur in 1940, would be confined to moderate
proportions. There are, of course, many difficulties
and uncertainties such as the labor situation, political
campaign disturbances, and—most important—war
developments, any one of which might well dominate
the year's developments.

* *

O. C. Huffman

W. M. Jeffers

* *

John Holmes
President, Swift & Company

Increased business in the meat packing industry
naturally depends upon the amount of livestock, i.e.,
cattle, calves, sheep, and hogs, that come to market.
Unlike most other businesses, the meat packing indus¬

try has no control over its source

of supply. It must be geared to a

great degree of flexibility so that
it may be prepared to take the
meat crop that comes to market
when the producer of that crop
is ready to market it. We do not
know from day to day or week
to week the number of head of
livestock that we will have to

process.

During 1939 there was a sharp
increase in the number of hogs
that came to market. Federally
inspected hog .slaughter in the
hog marketing year which ended
Oct. 1, 1939, rose to 40 million
hogs, compared to 35 million in

the previous year. On the other hand there was a

decline in the number of cattle, calves, sheep, and
lambs handled under Federal inspection. The
heavier weights at which cattle were marketed,
however, together with the larger proportion of corn-
fed beef cattle in the total, increased the average
weight of beef per animal so that inspected beef
supplies decreased slightly less than 1%.

O. C. Huffman

John Holmes

President, Continental Can Co., Inc.

Canned foods are among the cheapest commodities,
having yet risen comparatively little in price. At
the same time, due to excellent climatic conditions,
their quality is better now than it has been for some

time. Canned food markets are

in good shape, and consumption
is increasing under the stimulus
of increasing employment. The
prices for staple fruit and vege¬
table cans for 1940 have already
been announced, in some sizes
at levels slightly below those of
1939. Indications are that the
can manufacturing industry feels
assured of an adequate supply of
raw materials for the year. These
fundamentals form a basis for a

favorable view of the can-making
industry's situation in the coming
year.
Canned foods are used to feed

the civilized world whether at
peace or war, and experience shows that although
wars sometimes stimulate the consumption of canned
foods, neither the can-making nor the packing in¬
dustry is dependent upon war orders for prosperity.
As a matter of fact, these industries in the United
States have yet reflected few, if any, effects of such
buying as a result of the present war.
Although this past year some of the vegetable

packs were materially lower than those of the pre¬
vious year, Continental Can Co., Inc., experienced
an improved demand for packers' cans over the
previous year. The improvement in the demand
for its general line cans, used in packing a great
variety of commodities, was even more marked, in
response to increasing activity in industry as a whole.
One of the features of its 1939 business was a

sharp increase in the demand for its cap-sealed beer
can, particularly for the newly introduced one-quart
size, which has proved to be very successful.
Our research department continues to develop new

products and processes, and to improve existing
ones. Having spent approximately $50,000,000 on
plant improvements and expansion during the past
10 years to meet an ever-increasing peacetime demand
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for its products, the company is in a position to take
advantage of opportunities for increased business as

they develop.
* * *

William S. Knudsen

President, General Motors Corp.

We in the automobile industry have every reason
to be gratified with the general improvement in
business which became so marked in the last quarter
of 1939. We certainly can look forward to good

business in 1940, which, if the
present trend continues, is reason¬
ably sure to show an increase
over the 3,700,000 car total for
the industry obtained in 1939.

We are grateful to the motoring
public for its support and patron¬
age. The new 1940 models show
important progress in beauty,
comfort and economy of oper¬
ation and it will always be the
policy of the automobile industry
to strive for higher standards of
perfection in its vehicles so as to
give the motorist the ultimate in
comfort and freedom from fa-

William S. Knudsen tigue.
With employment on the in¬

crease all over the country and no evidence of undue
price inflation, I feel that we can look forward to a
real recovery in American business with a national
income sufficient to provide comfort for everybody.
I hope and trust we will not be drawn into war.

America's progress and future destiny are tied up
with peaceable pursuits and the elimination of all
waste. May our country continue to show the world
that Democracy, and peace, make possible life,
liberty and the pursuit of happiness for all.

*

Oswald W. Knauth
President, Associated Dry Goods Corp. of New York

The outstanding feature of the turns in the business
cycle during the last few years has been the relative
shortness in periods of time. The upturn that began
in 1936 lasted only little more than a year; and the

downturn lasted between one and
V/2 years. The present upturn
began in May or June, 1939; and
the question before us is whether
it can be expected to run for a
short period, thus ending at some
time during the present year, or
whether the forces behind it will

operate over a more prolonged
length of time.
The present upturn cannot

today be considered a boom; nor
does there appear to be any pros¬

pect of a boom. Negatively, it
appears to be a cessation of de-

photo by pression. The most plausible
reason for the quick disappear-

Oswald W. Knauth ance of the 1936-37 upturn is
that it did not generate a capital

expansion which would have extended the period of
active demand. When consumers' needs were rel¬
atively filled, it accordingly came to an end. The
present situation appears to have more prospects of
such a demand coming into existence. Demands for
increased capital are evident in all directions, and
if this continues we may well expect a continuation
of the present upturn throughout the year and
extending into next year. .
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Blank 8t Stoller

Normally, until the last few years, economic con¬
ditions have dominated politics. This position has
recently been reversed, so that an economic forecast
today cannot rest merely on economic conditions,
but must include a forecast of political activities.
The prospect that these will be more favorable ap¬
pears good. An increased volume of production in
itself will go far toward removing the ills under which
we suffer. If to this could be added an upturn of
prices, the/revival of enterprise and confidence would
be assured, and the economy of the country would
once more balance its politics.

* * *

E. J. Kulas
President, The Otis Steel Co.

The picture in the steel industry for the latter part
of 1939 was one of a high rate of operations with a
narro wmargin of profit. Although mills were running
full, the ratio of profits to volume was low and did

not represent a return sufficient
to pay reasonable dividends,
build reserves for plant improve¬
ments and betterments, and
guard against future contingen¬
cies. .

From past experience it seemed
unlikely that the operating rate
in the steel industry would con¬
tinue indefinitely at this high
level. At this writing operations
are slowing down and the per¬
centage of operations for the first
quarter of 1940 is uncertain.
Beyond that point the whole

picture resolves into a series of
question marks.
Will the war in Europe spread

still further? If so, what will be the effect upon our
domestic situation?
Will the present higher rate of activity upon the part

of many of our manufacturing industries prove the
forerunner of a sustained and long-continuea domestic
demand for the normal peacetime products of this
country ? Or is to-day's picture merely a spurt based
largely upon the psychological impetus afforded by
war abroad and defense at home, and destined to
suffer a relapse as the new year advances ?
In any event, it seems probable that the demand

for steel from the manufacturers of devices which add
to the convenience and comfort of the public—auto¬
mobiles, refrigerators, vacuum cleaners and similar
items which might be termed "machines for personal
use"—will continue in fair volume.
With the advent of the current business upturn,

larger payrolls were immediately reflected in larger
sales of cars and household conveniences. This in
turn stimulated further employment in the industries
manufacturing those products—and increased em¬
ployment added further to buying power. This
spiral has attained a very substantial momentum,
and it is my belief that it will carry well into 1940.
Since the output of our own company goes chiefly

into these fields, especially the automobile field, we
will probably benefit if conditions on the average for
the year are favorable.

E. J. Kulas

* *

Bernard W. Lynch
President, Standard Gas & Electric Co.

PUBLIC utility operating companies in the Stand¬ard Gas & Electric Co. system have a prelimi¬
nary and tentative construction budget for 1940
amounting to $37,047,735, according to a statement
by Bernard W. Lynch, President of Standard Gas
& Electric Co.
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This amount includes $5,365,152, which it is esti¬
mated will be carried over from the 1939 construction
budget for expenditures on projects not completed
this year.
A classified summary of the total preliminary bud¬

get of $37,047,735 indicates estimated expenditures in
the electric department of $32,718,999; gas depart¬
ment, $3,454,021; and other departments, $874,715.
The amount of $37,047,735 includes five major

projects, involving additional generating capacity
totaling 135,000 kilowatts. These projects consist
of the following: Installation of a 60,000 kilowatt
capacity unit in the James H. Reed Station of

Duquesne Light Co. at Pittsburgh; the addition of a
50,000 kilowatt capacity unit by Northern States
Power Co. (Minnesota) to one of its generating sta¬
tions, the location of which will be determined later;
and also a new generating station of 7,500 kilowatt
capacity by Northern States Power Co. (Minnesota)
at St. Cloud, Minn.—design of this station is now in
progress; a generating station of 10,000 kilowatt
capacity by Northern States Power Co. (Wisconsin),
at La Crosse,Wis.—construction of this station now is
in progress; the addition of 7,500 kilowatt capacity
to the present plant of Southern Colorado Power
Co. at Pueblo. ' . '

In addition to the foregoing, consideration is also
being given to one other project in the Standard Gas
& Electric Co. system that would involve 25,000
kilowatts of added generating capacity. This project
has not been included in the budget because it has
not been decided at this time that it will be authorized.
Preliminary budgets for the principal public utility

companies in the Standard Gas & Electric Co. system
are as follows: The California Oregon Power Co.,
$1,014,162; Louisville Gas & Electric Co., $2,015,615;
Northern States Power Co. (Minn.) and subsidiaries,
less Wisconsin utilities, $8,454,135; Northern States
Power Co. (Wis.) and subsidiaries, $1,987,560; Okla¬
homa Gas & Electric Co., $1,631,104; Philadelphia
Co. 4 and subsidiary companies, $15,262,428; San
Diego Consolidated Gas & Electric Co., $2,809,905;
Southern Colorado Power Co., $1,105,259; Wiscon¬
sin Public • Service Corp., $1,557,590. Mountain
States Power Co. budget of $695,000 is included,
although the company is undergoing reorganization.
The amount of $15,262,428 indicated as the pre¬

liminary construction budget for Philadelphia Co.
does not include Pittsburgh Railways Co. and Pitts¬
burgh Motor Coach Co., now in receivership. How¬
ever, included in this amount are estimated expendi¬
tures for construction by the electric group of $12,-
372,684, and for the gas group of $2,884,744.
The figures indicated are subject to material

changes and they cannot be expressed in final form
until adjusted actual construction carry-overs from
1939 into 1940 are obtained, Mr. Lynch explained.
All of that portion of the preliminary construction

budget representing installation of additional capaci¬
ties, Mr. Lynch said, is occasioned by the growth in
demand for electric service in the territories served
and in planning to meet all additional demands an¬

ticipated in the near future.
Mr. Lynch emphasized that consideration must be

given to the fact that these preliminary budget fig¬
ures are only tentative and they cannot be considered
as final until they have been acted upon by the boards
of directors of the respective companies.

* *

S. H. Logan
President, Canadian Bank of Commerce

IN THE past the world's money markets have beenprofundly disturbed by wars. But a notable
degree of monetary stability has characterized the
early stages of the present conflict in Europe. True,

a decline in bond prices and considerable speculative
activity in stocks and commodities occurred in certain
markets upon the outbreak of hostilities in September,
but there was no semblance anywhere of a financial
panic such as that at the opening of the last Great
War. The down-trend of bond values was soon re¬

versed, and stock and commodity exchanges became
comparatively quiet.
The present steady financial conditions are due to

several factors. War came this year not like a
bolt out of the blue, but as the final outbreak of a
slowly gathering storm against which there was time
to adopt protective measures. I think that all large
financial institutions had long ago taken into con¬
sideration the probability of a breakdown of peace.
Moreover, war finance has been part ofworld economy
for some years under the increasing pace of rearma¬
ment since 1933, and it was therefore unnecessary for
governments to lean heavily upon the capital markets
for their initial war expenditures. Furthermore,
security markets, notably that for bonds, have come
partly under the control of governments and central
banks whose policies determine in some degree fluctu¬
ations in values. '!.
All the above-mentioned factors are still operative

and therefore continue to have a steadying influence
on the bond market. And it is still the policy of gov¬
ernments and central banks to keep interest rates low,
even though it is no longer argued that cheap money
can act as a powerful economic restorative in a period
of great economic uncertainties. But nothing is per-
mament in this world. So while American bond
yields continued to decline, and conversely, bond
prices to rise, throughout most of 1938 and 1939,
contrary movements took place elsewhere—in Great
Britain and Sweden, to mention only two countries.
It should also be noted that financing during actual
warfare differs from that in the preparatory stages
of the conflict. In Canada, for example, the provis¬
ional plans to finance this country's initial'war efforts
provide for a small and carefully regulated credit
expansion, but there is a resolute desire to avoid
progressive inflation and new taxation has been de¬
signed to increase the Dominion Government's rev¬

enue by over $60,000,000, this estimate being based
on the results that would have ensued if the new

basis of taxation had been applied in a year fas
productive as 1938. As, however, Canadian business
activity is now, and may reasonably be expected to
continue, well above that of 1938 a greater sum than
that mentioned is in prospect. It is clearly recog¬
nized, however, that while a pay-as-you-go policy is
desirable as far as practicable, there is a limit to the
taxes that can be levied without causing inefficiency,
lack of enterprise and general discontent. Borrowing
from the public will therefore be undertaken, but it
is the intention to borrow in this manner as cheaply
as possible, and certainly no partiotic Canadian
should wish to see a marked rise in the interest rate
on a Government loan for war purposes. But an

approach to the public for a large loan is a different
matter than one to financial institutions which for
several years have taken up most of Government
issues. Thus, while it is unlikely that a material
change in money rates will be seen, the public may
expect a higher return than that to which financial
institutions have been accustomed. It should also
be noted that new capital and larger bank loans will
probably be needed by private enterprise to expand
its productive plant and thereby to meet a greater
demand for civil and governmental requirements.
I think the conditions outlined above apply to

money markets in several countries, including the
neutral nations who find it essential to strengthen
their defenses. Over a large part of the monetary
world, therefore, war finance is of such increasing
proportions as to require the use of public savings
at probably somewhat higher interest rates than have
prevailed in recent years.
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CANADIAN INVESTMENTS

WE SHALL BE PLEASED TO BE

OF ASSISTANCE TO FINANCIAL

INSTITUTIONS, INDUSTRIALTCOR-
PORATIONS AND OTHERS IN

CLARIFYING THE EXISTING REGU-

LATIONS OF THE CANADIAN

FOREIGN EXCHANGE CONTROL

BOARD, AND IN DISCUSSING ANY

OTHER PROBLEMS RELATING TO

CANADIAN SECURITIES.

A. E.AMES & CO.
INCORPORATED

TWO WALL STREET, NEW YORK

TELEPHONE RECTOR 2-7231

TORONTO MONTREAL LONDON, ENG.

WINNIPEG VICTORIA VANCOUVER

Associated Gas & Electric Company—Corporation
A message to Financial Institutions owning
or having customers holding securities of
the above companies.

WE DO NOT ADVISE THE UNCON¬

SIDERED LIQUIDATION AT PRESENT
LEVELS OF THE SECURITIES OF

THESE COMPANIES.

This firm for many years has been widely

recognized as a source of competent informa¬
tion and opinion regarding Associated Gas
matters. We have been a leading factor in
the effort to conduct orderly markets for
Associated Gas securities, especially during

periods of stress.

We expect to have no immediate direct
affiliation with any group representing

any interest in this situation and at the
moment advise against holders associating
themselves by means of proxies with any com¬

mittees which may be formed. Our trading
and statistical departments will be glad to
serve those who wish to keep abreast of

changes in prices and other developments as

reorganization progresses.

G. A. SAXTON & CO., Inc.
70 Pine Street, New York City

Telephone WHitehall 4-4970

BAKER, WATTS & CO.
Established 1900

Underwriters and Distributors

of Investment Securities

■ ' i

Members of New York Stock Exchange

Members of Baltimore Stock Exchange

Associate Members of New York Curb Exchange

Calvert and Redwood Sts. BALTIMORE, MARYLAND

UNDERWRITERS and DISTRIBUTORS

of

INSTITUTIONAL and CORPORATION

BONDS and STOCKS

TRADING SERVICE IN ALL LOCAL

ISSUES AND SECURITIES OF THE >

MIDDLEWEST AND SOUTH . . .

O.H.WIBBING &C0.
Members St. Louis Stock Exchange

FORMERLY

PREISS, WIBBING & CO.

320 Security Bldg. - - - St. Louis, Mo.

Warren T. Chandler & Co.

Investment Securities

SECURITY BUILDING

Saint Louis
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W. C. MacFarlane
President and Genera] Manager,

Minneapolis-Moline Power Implement Co.

Our company has experienced a considerable in¬
crease in the volume of its farm machinery business,
starting last August. This increase will amount to a

little over 50% over the same period the year before.
But this statement is not as

favorable as it may at first sound,
due to the fact that the same

period the year before was ab¬
normally low in volume of bus¬
iness, and very unsatisfactory
prices were paid our customers,
the farmers, so that they were
not in position to purchase our

products.
Our 1939 November and De¬

cember volume was exceeded only
once in the last 10 years, and the
outlook for a continuance of this
increase through the first quarter
of this year is very promising.

W. C. MacFarlane The second quarter should like¬
wise be an excellent one for our

industry, as that is normally the peak spring buying
season; and prices of farm products in general are

considerably above the levels in the same period
last year.
Owing to the poor wheat crops in Canada in 1939,

and the accumulated surplus being taken for export,
and also owing to the very small wheat crop (off
about 60%) in the Argentine (and the poor quality
of what crop there was)—the Argentine accumulated
surplus has been wiped out—therefore our farmers
should approach their planting season in the belief
that whatever crop they do harvest will be sold at
a fair price.
It is impossible to make any prediction beyond

midsummer for our industry, or until we are able to
determine what the harvest is likely to be.
Since last September, management has been

confronted with many additional problems, such as

foreign-exchange control boards' regulations, price-
fixing or "freezing" in many other countries, and
numerous and sundry other rules and regulations,
which take so much more time of the key men, in an
organization, to transact the same amount of business,
as prior to Sept. 1. This is now becoming more or
less routine, so that we can look forward more

confidently, and have more time to plan aggressively
for the future. This should result in better business
all around.
In my own opinion, if Uncle Sam does not go

ahead with a comprehensive national defense pro¬
gram—regardless of the outcome or termination of
the European conflict—we will be at a decided dis¬
advantage in the international "diplomatic poker
game," where they seem to play for "table stakes."
Our country should have a stack of chips visible to
all, consisting of supplies and equipment for at least
one million men, streamlined and motorized to the
last word in efficiency; and then, it is my most
fervent hope, that we would never be called upon to
use them.

It is my understanding that equipment is not yet
available for a defense army of some 400,000 to
600,000 men; nor has industry the facilities to rapidly
produce the equipment, necessary to keep pace with
the speed with which armies could be raised and
trained in an emergency. If some such program as
now being discussed is carried out, it will create
additional employment, will use many basic com¬
modities that would otherwise have to be used up in
ordinary industrial manufacture, and will relieve the
market of some surplus production facilities by
employing them for defense purposes. This would
materially increase the buying power in our country
and stimulate all lines of business. - \
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George V. McLaughlin
President, Brooklyn Trust Co.

As the year 1940 begins, the outlook seems to be
for continuation of low interest rates, including low
yields on high-grade bonds. The causes for the low
rates of return on relatively risk-free capital which

have prevailed, generally speak¬
ing, for the last five years, are
so deep and so fundamental that
only an unforeseen development
of great magnitude could bring
about any permanent change
within a 12-month period.
For example, military partici¬

pation by the United States in
the European War—which now
seems quite unlikely in 1940—
could bring about a transforma¬
tion in the money and capital
markets, just as it probably
would transform the commercial,

photo by industrial and political structure
Blank & stoiier of this country, but events of

G. V. McLaughlin such magnitude are below the,
horizon of probability.

The primary cause for low interest rates is the fact
that more than 60% of the world's monetary gold
stock has found its way into the United States and
has created a base for bank credit far in excess of
our needs. The secondary cause lies in the fact that
most of our capital is still seeking safety of principal
and immunity from taxation at the expense of yield
or profit, due largely to the existence of unsetted
relations between business and government and to
our patchwork tax structure which penalizes equity
capital and encourages investment in securities in¬
volving practically no risk.
We know that much of our inflated "gold stock"

is the result of a heavy inflow of capital from Europe,
motivated largely by fear of war, and later by war
itself. Another important cause, according to some

authorities, was the "under-valuation" of the dollar
in terms of gold in 1934, which made American goods
and securities unduly cheap in terms of foreign cur¬
rencies. A reversal of the trends set in motion by
such causes is a matter of years, rather than of
months.
While banks, taken as a whole, constitute the

largest single reservoir of capital, it must be borne
in mind that the channels through which their funds
may be loaned or invested are limited by law as well
as by practice, and that some of the legal restrictions
date back only to 1933. By its very nature, deposit
banking is restricted, generally speaking, to the
highest grades of loans and investments. The same
is true, in large measure, of life insurance companies
and fiduciaries, the next largest reservoir of capital.
Equity capital, which must absorb the risks of busi¬
ness before there can be any high grade bonds or

loans, must be supplied largely by individual in¬
vestors. It is a situation where the most important
customers wish to buy only "cream," while the
"milk" goes begging.
At present only about four out of every ten busi¬

ness corporations are earning any net income,
according to tax statistics. When, by chance, an
investor in equity capital earns a substantial profit,
a large share of it is taken away through taxation.
Is it any wonder, then, that there are few today who
will chose "x"% subject to risks or taxation in prefer¬
ence to 2j/2% without risk and tax-exempt ?
Faced with the necessity of earning enough to

meet their operating expenses and pay a very modest
dividend to their stockholders, however, many banks
recently have been forced to invest in securities of
longer term than had been their practice. Naturally
these securities show greater fluctuations in market
value when interest rates change, or even during
periods of sentimental unsettlement, as, for example,
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September, 1939. Thus far, however, the high-grade
bond market has recovered practically all its Sep¬
tember loss, and many banks now find their long-term
bonds quoted at values higher than cost. It is there¬
fore premature at this time to say whether the trend
toward longer terms in bank investments has been
helpful or harmful to their market value position.
It is certain that it has been helpful to their income
accounts. Then, too, the adoption in 1938 of new
examiners' rules as to allowances of security values,
under which high grade bonds may be carried at
cost less amortization (instead of market value), has
tended to lessen the importance of market values in
computing net capital position. So long as the
present period of low interest rates continues, high
grade long term bonds will not threaten the solvency
of banks. If an upward change in interest rates
were to be accompanied by a credit stringency of
sufficient magnitude to convert the present excess
bank reserve position into a deficit which might
require the sale of long term bonds at a heavy discount
in order to meet withdrawal of deposits, a topheavy
long term bond position could become quite em¬

barrassing.
There remains the question as to whether expanding

business activity resulting from war orders may
create a demand for commercial loans sufficient to
absorb excess bank reserves and cause a hardening
of interest rates. This I believe improbable in 1940.
The present war is a "poor man's war" in comparison
with the conflict of 1914-18, and American credit
is not available to the belligerents. Thus we may

expect a much smaller volume of war purchases than
that of 1915-16. The rise of 35% in industrial
activity in the United States between May and
November, 1939, was accompanied by an expansion
of only about 15% in commercial bank loan volume,
or approximately half a billion dollars. The most
that could be reasonably expected would seem to
be a duplication of the rise of two billion dollars in
bank loan volume which occurred between 1935 and
1937. This compares with a maximum possible ex¬

pansion of about 30 billion dollars in bank loans and
investments without exhaustion of present excess
reserves.

Thus I see little probability of any material change
in the excess bank reserve position in 1940, and so

long as large amounts of bank funds remain idle,
substantial and permanent increases in interest rates
cannot be expected.

# # #

Sydney G. McAllister
President, International Harvester Co.

'

i / '
The uncertainties of the international situation

hang threateningly over 1940 business just when the
domestic outlook had begun to grow brighter. Any
attempt to appraise the probable course of business

next year must balance these
uncertainties against what seems
to be an improved demand for
goods and services in this coun¬

try.
American business has now had

four months of experience in
operating under the difficulties
of war conditions abroad. Some

ill-advised observers predicted at
the outbreak of war that Amer¬
ican business could and would
obtain prosperity and profits at
the expense of other peoples'
misery and uncertainty.
The experience of these four

SydneyG.McAllister months has shown once again
that war is a destroyer of bus¬

iness. It has brought further and even more pro¬
hibitive barriers to international trade—embargoes,
rigid exchange restrictions, belligerent sea blockades
and prohibitions of shipping.

It has raised again the threat of the false "war
boom." Business is not deluded by "war booms,"
which fade quickly into their aftermaths of depres¬
sions, widespread unemployment, ruinous inflation,
burdensome taxes, huge debts, social and political
upheavals. No section of our national life is more
interested in haying our Nation remain at peace
than is business.
Business can prosper healthily only in an atmos¬

phere of confidence and peace. War destroys
confidence, stifles the spirit of forward looking
hopefulness, which alone prompts the risking .of
capital in new productive enterprises.
No one profits from war, business least of all.
Business and the capital which sustains it are

always among the casualties of war.
So I say that the trend of American business in

1940 must depend primarily upon our own domestic
economy and that of the other nations in this hemi¬
sphere which are determined, along with ourselves, to
remain at peace.
In our own farm equipment industry an improve¬

ment had begun well before the war broke out.
Fortunately the war has not, as yet, interfered with
the domestic upward trend. The prices the farmer
receives for his grain and staple products have been
increasing, and he is in a more favorable buying
mood. Livestock prices, however, remain unsatis¬
factory and a short wheat crop is in prospect next
year because of the severe drought in the West.
Should the farmer receive good prices for his prod¬

ucts in 1940, and have good crops, our industry can
look forward with reasonable hope, because the
higher efficiency and the social desirability of cost-
reducing farm machinery are now universally rec¬

ognized as necessary by farmers.

A. D. McDonald
President, Southern Pacific Company

Railroad enterprise and ingenuity produced for
the American public in 1939 the best rail service in
history at the lowest rates anwhere, except in Japan,
where costs are not comparable to ours.

Railroad employees received
wages at an all-time high level.
National and local government
received in taxes an all-time high
proportion of railroad revenues.
But the railroads failed to

achieve hardly more for them¬
selves as business enterprises
than just to keep their heads
above water.

, The increase in general business
and in volume of railroad traffic

during recent months has been
most helpful. As a result of
better operating methods and
equipment and of shippers' co¬

operation, a greater percentage of
the increase went into net than in

formerjyears. But in spite of this it seems unlikely
that either increase in volume of traffic or increased
efficiency achieved within the railroad industry will
serve basically to solve the problem.
£jWhat the railroads need is public action to release
the full driving power of the new era in railroading
they have started under great difficulties during the
last 10 years. They do not need and do not ask any
special favors; but they are entitled to and must have
public recognition of the fact that they now face
great and growing competition in nearly every
phase of their business. Basic need is for a national
policy under which regulation will be evenly applied
to all forms of transport, so that each will be able to
serve where it can provide the best and cheapest
transportation, considering all true costs.

A. D. McDonald
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Important steps have been taken by the Southern
Pacific in 1939 to abandon, curtail or readjust un¬

profitable phases of service and further moves in
that direction seem inevitable under present con¬

ditions.

Transfer last August of official headquarters of the
Southern Pacific company from New York to San
Francisco and the reorganization of the board of
directors with an all-western Executive Committee
were noted as moves toward greater efficiency in
bringing the top management more directly in touch
with local problems. These steps, were accompanied
by a popular movement in all ranks of the railroad to
adapt the services as nearly as possible to the needs
and desires of customers.

Average speed of freight and passenger trains
continued to increase in 1939. The fast merchandise
train-truck coordinated service, pioneered by this
company, was further extended, so that such service
is now maintained from nearly every principal center
to its jobbing or wholesaling territory over the entire
Southern Pacific System. Popular low cost passenger
train service was extended and $2,000,000 worth of
new light-weight modern passenger cars was pur¬
chased. Fifty new locomotives, costing more than
$8,000,000 were bought also, these including 40
heavy duty road engines and 10 modern Diesel
electric switchers. New heavy steel rail was laid
on more than 200 miles of track, at a cost of over
$4,000,000, in line with the general trend for faster,
heavier trains with consequent greater efficiency and
economy.
These are typical features of the new era in rail¬

roading that has developed strikingly during the
last 10 years.
The benefits from the increased efficiency and

economy of railroad operation have largely gone to
railroad customers, railroad employees, and to the
government. During the last 10 years our average
revenue per ton of freight carried one mile has gone
down 19% and average revenue per passenger mile
has gone down 41%. Average compensation per

employee, on the other hand, has gone up about
13% and taxes claim 30% more of our net revenue
dollar than they did in 1929 . Prices of materials and
supplies have increased, too, in recent years.
Facing these increased costs with decreased rates

and facing rapidly growing competition, the railroads
generally have had a desperate time keeping their
heads above water. Indeed, some of them have not
done so, and nearly a third of the mileage is in
receivership. The progress that has been made has
been achieved with little capital available and with
the strict necessity of investing every dollar where it
would yield the greatest return. New station facilities
and other improvements not directly connected with
providing better, faster, safer transportation have
generally had to be postponed.
This financial urgency has made inevitable the

elimination of phases of service long operated at a
loss. For example, we have applied for permission to
abandon entirely the commuter service operated by
our subsidiary, the Northwestern Pacific, between
San Francisco and Marin County points because
of the development of competition by highway,
intensified by the recent completion of the Golden
Gate Bridge. Another subsidiary, the Pacific Electric,
operating a somewhat similar service, in Southern
California, is taking important steps to abandon
several unprofitable phases of its service, and at
the same time to readjust and improve others that
show more promise of public patronage. Still other
services, adversely affected by new competitive
factors and changed transportation habits of travelers
and shippers, are causing major concern.
Because these unprofitable phases of service are no

longer generally desired by the public, as indicated by
lack of patronage, and because they constitute a drag
on our efforts to provide modern service of the type

that the public does want, we are asking and expect
to have the support and cooperation of the public,
in its own interest and for the greatest good of the
greatest number, in working out these transitions in
transportation services.
Not only is readjustment imperative within the

various phases of railroad service, but it is a funda¬
mental necessity in the whole field of transportation.
Conditions of competition and regulation affecting
various forms of transport must be realigned on an

equitable basis if each is to serve where it can do so

most efficiently and economically on the basis of
true costs.

Obviously such a readjustment would greatly
benefit the people as a whole. It would mean a great
acceleration of the new era of modern railroad service
and an increase in employment , not only within the
railroad industry, but in all lines of industry and
business throughout the country.

* *

Sidney Maestre

Sidney Maestre
President, Mississippi Valley Trust Co.

Although the bond market is again approaching
the high levels reached in the summer of 1939, there
is much skepticism among bankers in this district
concerning its ability to hold the gains made recently.

As long as the supply of funds
seeking investment continues to
grow and the issue of new securi¬
ties continues to lag, they realize
that there will be little change
in bond yields. They seem to be
convinced that a reversal in the

upward trend of the bond market
is close enough to warrant the
adoption of cautious investment
policies. Although some bankers
in this area have been compelled
to invest in longer term bonds
to augment earnings, the trend
seems to be definitely in the other
direction. From Aug. 16 to
Dec. 13 holdings of Treasury
bills in the 24-weekly reporting

member banks in this district increased from*$2,462,-
000 to $6,390,000; Treasury note holdings increased
from $49,345,000 to $55,077,000; United States bond
holdings fell from $155,025,000 to $136,068,000; and
guaranteed obligations rose from $67,308,000 to
$71,074,000. From these figures it would appear
that, while some bankers are adopting a more con¬
servative policy in shifting from long-term bonds to
short-term bonds, there are still some holding longer
maturities to obtain better yields. Those retaining
all or part of their long-term bonds are apparently
convinced that a decline in bond prices is not yet
imminent.
The demand for commercial loans is closely related

to business activity and in the past few months both
the volume of commercial loans and the level of
business activity have increased. Most forecasters
are agreed, however, that the pace of industrial
activity will decline in the first quarter of 1904 and
only a moderate increase is in prospect for the second
quarter. Consequently, it is doubtful, if the fore¬
cast is correct, that any substantial increase in com¬

mercial loans can be expected in the immediate future.
It would seem more likely that the volume of com¬
mercial loans would decline.

Business in this area participated in the rapid
increase in industrial activity which took place in
the last half of 1939. In addition, it received some

stimulus from the development of the Illinois fields.
While production of petroleum in the Illinois fields is
expected to continue at the present high level in
1940, it is believed that the developmental phase is
nearly over.
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Business in this area, like business throughout the
Nationa, will be affected by the uncertainties arising
from the war in Europe; the vagaries of American
politics in an election year; and the problems of
domestic industry. While the war has had as yet
little direct effect upon American business, heavy
fighting in Europe might result in increased sales to
belligerents. England can, however, buy much from
the colonies. While there may be an increase in the
volume of sales to neutrals, England is not likely to
give up her markets without a struggle. An election
year is supposed to be a bad year for business, but a
study of business conditions in the quadrennial elec¬
tion years does not seem to substantiate this thesis.
It is, therefore, desirable that the outlook for busi¬

ness in 1940 be appraised in terms of domestic trends
rather than in terms of highly uncertain foreign
orders. Business improved in the last half of 1939 and
is nowT operating at extremely high levels. A de¬
crease in business activity is expected in the first
quarter of this year. There are, as yet, few signs of
widespread activity in the capital goods industry,'
which is necessary to the maintenance of a high rate
of business activity. Construction is expected to
gain only slightly in 1940. Inventory accumulations
may develop in certain industries due, the Depart¬
ment of Commerce reports, to the fact that the pro¬
duction of goods is running ahead of utilization.
However, business appears to enter 1940 in better
condition than it entered 1939.

* *

M. Lee Marshall
President, Continental Baking Co.

To the baking industry 1939 was not altogether
unsatisfactory; although business was slow the first
quarter it improved materially the remainder of
the year. v.'.;'-. '' - '.'v„ v*:-"-"-'-J'
The war has added new important problems which

make it difficult to predict the
future events or trends. The
experiences we gained in the last
great war are of little value be¬
cause of the great changes in
present-day conditions.
Indices of industrial production

during the past several weeks
have shown a material improve¬
ment over 1939, particularly in
the heavy goods industries, but
so far this has not been reflected
in material improvement in the
baking industry—perhaps this
will come later.

» Photo by Predictions of business leaders
Blank & stoiier

carry a note 0f optimism for the
M. Lee Marshall first quarter of 1940 with the

representatives of most lines of
business forecasting somewhat better conditions as
compared to the last quarter of 1939. Consensus of
opinion among food industries is mixed, with the
majority predicting about the same and a slightly
lesser number forecasting somewhat better conditions.
I feel that the baking industry should be prepared

for the usual seasonal slow trend the first quarter
with acceleration of business for the remainder of
the year.
I believe that most members of the baking industry

agree that The American Institute of Baking's De¬
partment of Nutrition has, in the past 12 months,
continued to increase the consumers' high regard for
bakers' bread (which it is my observation has con¬
tinued to improve in quality), and the baking in¬
dustry will continue to support this work in ever
increasing proportion.

Albert H. Morrill
President, The Kroger Grocery & Baking Co.

On completion of an unusually successful and
profitable year, The Kroger Grocery and Baking
Co. feels justified in thinking that 1940 presents a

hopeful picture for the company.
Last year our 3,960 food mar¬

kets in 19 Middle Western and
Southern States showed earnings
consistently ahead of 1938, en¬
abling the company to pay during
the year three extra dividends to
shareholders, totaling 90 cents
a share. In addition, $364,000
was distributed to employees as
a Christmas bonus, and $506,000
under a profit-sharing plan.
Officers of the company attrib¬

ute no small part of this success
to a capable personnel, as well

photo by as to increased sales of better
Greystone Studios, Inc. v. i , ,

quality products and to econo-
Albert H. Morrill mies effected in operation. There

is no reason why these three
factors cannot be counted on to produce even better
results during 1940.
The food business in the past few years has taken

tremendous strides in efficient management; pro¬

ducers, manufacturers and distributors have cooper¬
ated to give the public better merchandise at low
prices and to supply enormous variety in foodstuffs
the year around, including produce which was once
"in season" but a few months a year.

Generally better business conditions, together with
increasing acceptance of Kroger brand merchandise
should insure continued improvement in sales and
profits for the Kroger company. We feel that
consumers are becoming more and more aware of
the advantages offered by the chain store system
of distribution which reduces the distance between
producer and'consumer to the advantage of both.

* * *

W. O'Neil
President, The General Tire & Rubber Co.

At the close of the best year in the history of our
company and, generally for the tire industry, as a
whole, we are looking forward into a new year that
promises a continuation of the business activity that

has marked the past months.
Today, so much of the coun¬

try's freight is being transported
by truck that there are very few
idle trucks anywhere. Within the
past six months, truck tonnage
has increased so greatly that a
continuation of trucking oper¬
ations at the present rate will
mean that 1940 will be a better
year than 1939.
There should not be a drop of

more than 5% in the total
volume of tires in 1940 as com¬

pared to 1939. Moreover, the
expected increase in the heavier
truck tire sizes probably will
mean that the total tire tonnage

in 1940 will be as great, or greater, than in 1939, in
spite of a possible slight drop in units manufactured.
While crude rubber has advanced in cost about

25%, most of this increase is due to the extra cost of
insurance .on ocean freight, because of war con¬
ditions.
It is not likely that the war will seriously interfere

with the shipment of rubber from the Far East, and
thus cause a rise in crude rubber costs, unless Japan

W. O'Neil
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should become involved in the European war, and than was the case in 1914, the decline of the Pound
this does not now appear to be imminent. sterling, cash and carry, &c.
In view of the rising costs of materials and factors The improvement in business began in mid-year and,

which enter into the manufacture of tires, it would of course, impetus was given to this by the European
not be unreasonable to expect that tire prices might developments later. This improvement was largely
have to be correspondingly increased during the a natural one and was caused by potential business

which had been accumulating for years and only
needed encouragement to be released. It does not
necessarily follow that a continuation of this activity
would be entirely dependent upon the continuation
of the war.

It has been repeatedly pointed out that real en-There are too many red and orange lights already couragement can only come from the cooperation ofvisible on the 1940 economic highway to justify Government, industry and labor. If this can be
anyone in feeling that a prophecy of future business effected, sizeable capital expenditures can be made,behavior made at this time would be dependable or larger payrolls will result, and a more prolongedreasonable. Among other things, period of prosperity is possible,

these uncertainties include a na- Recently the steel industry has enjoyed the greatesttional election, excessive tax- demand in its history. Higher prices would have
ation, increasing public debt, and been justified because of the advanced cost of raw
economic repercussions of wars in materials. Production and shipments increased 50%
otherjands. Mfl in three months. In spite of this, consumers and
There are some known factors, manufacturers inventories are not excessive,

however, which savor of op- During, 1939, the Granite City Steel Co. completedtimism. For example, the total a supplemental modernization program. This doublessales of plumbing and heating the Company's production of cold rolled sheets,
materials in the U. S. in 1939 While, no doubt, some reaction is in order, primar-increased approximately 20% py because peak production cannot continue long
over 1938. This increase was due without extensive repairs and replacements, indica-
largely to an impetus in resi- tions do not point to a severe reaction and business
dential construction, as well as f0r 1940 on the whole should be satisfactory. -
developments of new products,

C. B. Nolte and marked such sales as the * * *

highest since 1928. While, of
CM*

course, opinions differ, it has been estimated by fc-rnest t. INOITIS
reasonably reliable sources that this year will bring Prelsidenti Southern Railway Systeman additional 10% increase in sales of these com¬

modities. The financial condition of the railroad industry
We shouldn't overlook the increasing activityjof depends directly upon the rate of industrial and

rural electrification under both governmental and business activity of the country at large,
private auspices, and the fact that a stable national During the 1920's there was enough food in the
industrial economy is largely dependent upon a pantry to support all the children
satisfactory construction program, both rural and *n transportation family,
urban. Nearly everything required in the building, Then came the lean years, 1931
equipping, and furnishing of a home today, including Pllfto 1938, inclusive, and out of thethe machines and tools used in its construction, are meager traffic pot, some of the
the products of countless manufacturing enterprises younger ones got the choice bits
giving employment to millions of men and women. an(* the eldest son often went
A substantial increase in residential construction, hungry. But the last six months
therefore, means a substantial decrease of unemploy- °* 1939 proved that, with all the
ment. indices of business showing con-
All indications point to a fairly satisfactory first HpH^B stant and accelerating gains, well

quarter in the heavy goods industries, in which valves, integrated railroad properties can
fittings, and other piping materials play an important make a living,
part, largely because of a leveling of inventories and a Southern Railway company,
back-log of unfilled orders. But a longer view of the servinS one the most diversified
situation necessarily must envisage a continuance of continental by anc* potentially developing sec-orders brought about by plant maintenance, increased R.M.o.,inc. tions of the United States, has
consumption of manufactured commodities, and the Ernest E. Norris shown unmistakably that, after
employment of idle capital in new enterprises.

* * *

Hayward Niedringhaus
President, Granite City Steel Co.

THE intelligent manner in which American busi- A continuing and sustained plateau of safe earningsness handled the conditions confronting it upon for the future, however, depends upon so manythe outbreak of war has not been fully appreciated, contingent factors that it is impossible to name themIt was wrell demonstrated that business learned its all, but the principal ones, which should be em-lesson from the predepression boom and the self- phasized, are:restraint shown in the present situation was an ef- (1) A normal rate (as contrasted with the sub-fectual brake upon what might have been unwar- normal trough of the 1932-38 period) of constructiveranted industrial expansion. industrial and business activity for the UnitedIn most quarters, expectancy of war business was States, at or above the level of the months of Septem-tempered with the knowledge that war prosperity is ber, October and November, 1939..a mirage. Further, that the Allies' purchases from (2) Fair, equitable and equal regulation byus will probably not come up to first expectations, for government of all modes of commercial transportation,a number of reasons among them the fact that and the withdrawal of special privileges to the rail-they have greater raw materials at their command roads' competitors.

coming year.
* * *

C. B. Nolte
President, Crane Co.

making net losses since 1931
(with the exception of comparatively small gains in
the\temporary recovery of 1936-37), it has begun to
emerge in 1939 from the long depression, and, with a
basis of gross revenue larger than for any half year
since the depression, it has been enabled to earn an

estimated net income of more than $5,000,000 in the
months from Julv to December alone.
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(3) A compensatory level of rates and fares which
will produce, (and as to which the shipping and
travelling public should be cordially anxious, for the
well being of the country's economy, that it do
produce), a sufficient margin of safety for the neces¬

sary restoration of the financial credit of the railroad
industry.
(4) Cooperation of the public and (regulatory

authorities to the end that costs impossible for
management to control, such as public impositions
and taxes and other expenses, are adjusted down¬
ward to the point where the railroad industry is never
again thrown into the unfavorable financial lime¬
light it has occupied for so many years, the very
existence of which deplorable condition has acted so

directly as a deterrent to all business and finance
during the departed 1930's.
Southern is looking forward hopefully, and with

increasing confidence, to 1940, believing that the rate
of traffic producing industry will remain at a fairly
satisfactory level, despite the doubtful and dubious
stimulus of war, and that some, if not all, of the
other factors mentioned above, through a better
understanding and a determined will to action of tne
public and of the State and Federal lawmakers, are
progressing to a happy solution.

* *

W. A. Patterson

W. A. Patterson

President, United Air Lines Transport Corp.

The airlines of the United States had their biggest
year in history in 1939. They flew 35 to 40% more

passenger miles than in 1938. They carried approxi¬
mately 13,000,000 pounds of air express compared

with approximately 10,000,000
pounds the year before. Air
mail increased 11^%.
Since passenger business ac¬

counts for approximately 60% of
the airlines' income, the sharp
increase in passengers was es¬
sential to keep the airlines from
operating at a loss as the industry
had for the previous five years.
Our studies indicate that in¬
dustrial production and long¬
distance travel, and by that I
mean travel of 300 miles or more,
have in the past run fairly parallel
to each other. Air transportation
in general has been penetrating
this long distance travel market

to a greater degree each year. In 1930 the average
flight was 230 miles. Last year it was 415 miles.
However, United's charts indicate that air travel may
increase more rapidly than industrial production in
1940. There are several reasons for this:
The airlines have earned public confidence. The

domestic airlines, since the last accident, have com¬

pleted approximately 700,000,000 passenger miles,
and approximately 75,000,000 plane miles without
a passenger fatality. Airline fares have been brought
close to first-class surface transportation costs.
Frequent schedules and added comforts and con¬
veniences aloft and on the ground have stimulated
air travel.
For the first time, civil aviation has had the

benefit of a unified comprehensive national policy
now administrated by the Civil Aeronautics Au¬
thority. The airlines and the C. A. A. have shown a
disposition and ability to cooperate with each other
to advance aviation.

However, the airlines have their real "growing
pain" problems. Ours is an industry which calls
for the investment of large sums for new equipment
and facilities to keep pace with the technical and
equipment improvements and the cost of the policy
of the airlines of installing every facility which adds
to the safety of air travel. The industry is faced with

increased taxes and in some branches increased wage
and salary scales, increased rentals and charges at
various airports.
There is need for a modernized method of determin¬

ing the method of mail pay. Some companies, United
included, are seeking a more remunerative rate for
carrying air mail which our company carries at a

profit to the government, not on a subsidized basis.
However, the industry is confident of the future.

We believe 1940-50 will be known as the "Flying
Forties." In 1939 the industry purchased approxi¬
mately $4,000,000 worth of equipment. In 1940 the
lines will purchase about $12,000,000 worth of
airplanes, engines and accessories, and in 1941 three
companies will be operating four-engined airplanes
on a three-stop 13^-hour coast-to-coast service.
These orders have already been placed. These 40-
passenger planes will release existing equipment for
supplemental and intercity services.
Air transportation is now an indispensable part of

our national scheme of communication and trans¬

portation, and it should be treated and managed as
such.

$ y y

Moses Pendleton
President, American Woolen Co.

Conservative optimism^characterizes the attitude
of the wool textile industry toward 1940. For the
first time in a decade, during which the trade ex¬

perienced intermittent operation, gyrating prices and
other adverse factors of domestic
and worldwide origin, the woolen
and worsted manufacturing busi¬
ness is apporaching normalcy so
far as a steady, even flow of
production and distribution is
concerned.
1 In the closing months of 1939
volume operations were general
throughout the industry and a
sizable back-log of orders was
on the books as the old year
ended. The rise in manufactur¬

ing schedules in both durable and
consumer lines from mid-year
onward, with the consequent im¬
provement in general employ¬
ment and public purchasing

power, naturally benefitted an essential industry like
ours; but, despite increases in raw material and pro¬
duction costs, the effort to restrict price advances to
the minimum in order to stimulate greater consump¬
tion of wool products resulted in curtailed profit
possibilities. Nevertheless, the maintenance of vol¬
ume schedules in the mills provided much needed
employment, and the gradual elevation of prices
from the subnormal basis of mid-year 1939 to the
approximate level of 1937 permitted a general wage
increase throughout the industry, to become effective
the first Monday in February. This wage advance,
it is believed, will be a factor toward cost stabiliza¬
tion, as well as a contribution to consumer buying
power.

Higher wool prices, resulting from increased con¬
sumption of the domestic clip, coupled with in¬
tensified import difficulties, necessitates the ad¬
vancement of fabric prices for the impending fall
season. Conservative estimates place the advance
that must be made at approximately 20% above
prewar levels, if the mills are to break even. Since
wool values are expected to be maintained for several
months to come, it is anticipated that the manu¬
facturing and merchandising of apparel will be
predicated on a higher basis, if the profit motive in
business is to be retained. If prices can be stabilized
on a basis permitting a steady, even flow of business
during 1940, better results all around can be con¬
fidently anticipated.

Moses Pendleton

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



526 The Commercial & Financial Chronicle Jan. 27, 1940

From a long-range viewpoint the industry is
seriously concerned with the continuance of the
so-called reciprocal trade treaties which, until the
outbreak of war, had reacted seriously against the
wool textile industry. It is feared that on the con¬
clusion of hostilities abroad, foreign nations en¬

deavoring to resuscitate themselves by American
orders will find in the reciprocal trade treaties, as
well as their depreciated currencies and low living
standards, a tremendous price advantage against
which American capital and labor cannot hope to
compete successfully.
The desire is general throughout the wool textile

industry that the Administration's power to nego¬
tiate these treaties without the approval of Congress
be abrogated, and thus insure the maintenance of
the American standard of living. The revision of
the Wagner Act on a basis more equitable to em¬

ployers, the curtailment of Government spending,
and the easement of taxes and other burdens on

business, are also factors which would engender con¬
fidence and make for a better business situation
throughout 1940.

companies, steel companies, coal companies, &c., on
the waterways, as well as smaller groups on the
highways.
The actual workings of the National Railroad

Adjustment Board is far from satisfactory. It is
creating working conditions and making new rules
on a national scale not heretofore in the various
contracts between railroads and the employees'
organizations. Labor, only to some extent, has seen
that the whole tendency of this is but to cripple their
own industry.

* * *

Seton Porter

*

Anonymous
A Prominent Railroad Executive

THE traffic outlook of this company is that ofbusiness in general. We are largely a coal
carrying railroad and the volume of our traffic de¬

pends, to a great extent, on the measure of industrial
activity. One man's guess is about as good as
another's of the year ahead. I would like to believe
it will be better than the year 1939, although I have
some doubt that the volume for next year will exceed
that for this year, certainly not very much.
I think our maintenance-of-equipment expenditures

will be lighter next year than this year because of the
very heavy program we have carried on during 1939,
particularly the latter quarter . There should not be
much difference in the maintenance-of-way ex¬
penditures. Our road is in excellent condition.
We have no program in mind for the purchase of

new equipment in any substantial amount during
1940.

I do not think labor costs will be higher, i. e.,
there should be no general increase in labor costs for
next year. Taxation will probably be higher because
the local and national units of government have not
yet seen the necessity for lessened expenditures. The
tax bill of the railroads is appalling, and like all other
taxes on industry, should be reduced. This means, of
course, that government expenditures should be
reduced.
What might be termed 'The railroad problem" is

much broader than that. This country is now facing a
"transportation problem." We have entirely too
much transportation for the needs of commerce, with
some forms overlapping and duplicating others.
Senate Bill 2009, which will be before the next

Congress, is an effort to more or less coordinate all
forms of transportation. It is highly desirable that
some scientific and unprejudiced study be made of the
various forms of transport, then an effort be made by
law or regulation to hold each form to the field
where it has advantages of economy or service.
Regulation and taxation should be uniform as to all
forms, insofar as this can be practically applied.
There is such a wide divergence between the treat¬
ment accorded the privately-owned railroads and
other forms of transportation which are aided by
government subsidy, such as water ways, airways
and highways, that the problem of the railroads
grows more and more difficult each year. Under
present conditions I can see nothing but further
reduction in the rate levels. The problem of the
transportation companies is greatly augmented by
private industry going into the transportation bus¬
iness for the haulage of its own products, such as oil

Seton Porter

President, National Distillers Products Corp.

The year 1939 has taught us that the American
people have an indisputable preference for whiskies
of established reputation and quality.
As quality products have been brought gradually,

though progressively, within the
range of the average purse—

through the ability of a recently
reconstructed distilling industry
to achieve that highly desirable
end—the response has been im¬
mediate and gratifying.
The purpose of the industry

has not been to encourage larger
personal consumption of alcoholic
beverages but to enable all who
use them to obtain the best at
the most reasonable price.

As we enter upon a new year
we cannot fail to find ample
justification for renewed optim¬
ism that this trend will continue.
There are numerous reliable in¬

dications of its further development and expansion.
Given intelligent management, a sound economy

and a constant regard for its social responsibilities,
the distilling industry is certain to move forward
further in 1940.

* * *

Howard S. Palmer
Trustee and President, The New York New Haven &

Hartford RR. Co.

Concerning the New Haven RR. in particular, it
now appears that 1940 will start out with business
activity and railroad traffic at levels above those
of a year ago and we are now forecasting that

for the first six months our gross
revenues will exceed those of the

corresponding 1939 period. What
the second half of 1940 may

bring is speculative. Intensi¬
fication of the European situation
might well raise our traffic levels
and on the other hand there is no

certainty that the advent of peace
would materially alter our traffic
outlook.

During the past four years
New Haven's maintenance ex¬

pense has approximated $24,-
300,000 per annum. For the year
1940 we now anticipate this ex-

Howard S. Palmer pense will be reduced to about
$23,775,000 due in part to the

programs accomplished by the trustees since the date
of trusteeship. Orders were recently placed for 250
high-side coal cars, 10 Diesel electric locomotives and
25 steel caboose cars costing approximately $1,435,-
000. Delivery of this equipment is anticipated during
the early part of 1940. Consideration is being given
to the advisability of purchasing during 1940 500
50-ton steel box cars and five modern freight electric
locomotives. Since the date of trusteeship, Oct. 24,
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1935, the New Haven has expended approximately
$16,000,000 for the purchase of new equipment and
the modernization of other equipment and facilities.
We do not anticipate any marked change in either

rates or costs during 1940; and we are confident that
increased efficiency will probably offset any additional
taxes and expenses.

* * *

H. W. Prentis, Jr.
President, Armstrong Cork Co.

Critical domestic problems have been crowded out
of the public mind, in recent months, by sensational
news from the theatres of war and startling develop¬
ments in power politics abroad. While the terrible

implications of the present con-
flagration in Europe leave Amer-

^H icans sick at heart, we dare not,
^or sake of our own national

;§m we^are as we^ as the ultimate
Br*''' contrjbution that destiny may
WLtjJ jt; 'MM lasting world peace, allow our

attention to be diverted from the

■■necessity for a sound solution of

What actions and words will
influence the minds of business

WmtMkuBtkmM managers in this grave hour?
Above all other things, theymust

H. W. Prentis, Jr. be assured that a state of sym¬

pathetic understanding will be
established between government, industry, and
labor. From political leaders, they will look for
government based on laws that recognize the con¬
stitutional rights of every minority group and which
are administered with absolute impartiality in the
best interests of the Nation at large. They will look
for distinct evidence of a strong desire for govern¬
mental economy as a preliminary step in the solution
of the difficult problem of balancing the Federal
budget. Furthermore, they will seek constant con¬
firmation of the popular will to keep out of war.
From labor leaders industrial management will look
for recognition of the principle that the coordination
of the four M's of business—money, machinery,
materials, and men—is the responsibility of manage¬
ment. Coincidentally, intelligent management will
expect, and in fact will see, that the wage earner
participates in just fashion in the rewards of in¬
creased productive activity. For, generally speaking,
industry is in a more optimistic frame of mind than it
was a year ago. This attitude persists despite the
gloomy predictions of economic crepe-hangers who
have asserted repeatedly that our national manu¬
facturing plant is overbuilt and that there is little
chance for future industrial growth. Such despondent
critics are prone to overlook the fact that our pro¬
ductive equipment comprises an untold number of
kinds and varieties of apparatus and machinery. Old
products are steadily being supplanted by new ones.
Competition is constantly altering the status of
different companies that produce similar commodities
or services. The usefulness of the productive equip¬
ment in many industries has been materially altered
through new techniques in manufacturing and mer¬
chandising. So, while there may be excess capacity
in some parts of our national economy, there is un¬
questionably need for additional and more modern
facilities in other sections.

Everything considered, it seems fairly clear that
the time is here when many enterprises must decide
whether or not to bring their productive equipment
up to date. Although necessity is said to be the
mother of invention, it also is, to some extent, the
mother of investment. And in 1940 it appears that
necessity and some degree of broadened opportunity

for investment may find happy union with resulting
increase in production and employment.

We can be thankful that in this critical period
American business has taken a clear and positive
stand against war. It is solidly arrayed against any
step that would involve us in conflict. While business
recognizes its patriotic duty to support adequate
national defense, it is equally aware of its leadership
responsibility in respect to domestic affairs. With a
world at war it is imperative that constitutional
representative democracy, private enterprise, and
religious liberty—the inseparable foundations of
American freedom—be kept vital and unimpaired
in an America at peace.

* * *

Henry H. Sanger
President, The Manufacturers National Bank of Detroit

The year 1939 has been on the whole, one of marked
recovery for American business, notwithstanding
many disturbing influences. Generally, the volume
of business for the year was impressively ahead of

1938 and the results would seem

■ to have justified the improve¬
ment in general confidence so
evident in the closing months of

industrial production at a high
level and with industry on the
average having a substantial
amount of business on its books.
Such financial information as is
available regarding the outcome
of the year, profitwise, appears
favorable and most companies
should show satisfactory results.
The automobile industry im-

Photo by proved its positionmaterially and
Bachrach ^here were substantial increases

Henry H. Sanger in both production and sales.
While official figures are not

available, there is every indication that the industry
produced for the year, 3,720,000 cars which would
represent the tenth best year in automobile history.
These figures are better by several hundred thousand
cars than estimates early in 1939 and a further
encouraging factor is the backlog of business on the
industry's books at this time.
As a result of the improved conditions in the

automobile industry on which we in Detroit depend
to such a large extent, retail business had shown a
very satisfactory improvement. The outlook for
1940 is favorable and estimates of production figures
for the calendar year ending Dec. 31, 1940, reach as
high as 4,100,000 cars.
In the field of finance, the year also brought forth

moderate improvement and, as we know, there has
been a modest increase in industry's demand for
funds. This, however, has not been ^sufficiently
impressive to change present low rates of interest and
at this time it would appear that present rates will
continue. In this connection one cannot lose sight
of the greatly increased efficiency in manufacturing
and transportation as well as the shortening of terms
by industry, which has taken place over the past
eight to 10 years and has made it possible for business
to operate on substantially smaller capital account.1
These factors, together with the government deficit
financing, gold imports, &c., have been major con¬
tributors to the substantial excess reserves. There¬
fore, in spite of a continuation of the present satis¬
factory level of business and some increase in the
demand for money, one cannot look for much change
in the present interest yields on the investments of
banks generally. However, it is reasonable to expect
the banking industry to continue to seek satisfactory
term loans and various types of financing in coop¬
eration with the Government.
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The year 1940 looks favorable and, as suggested,
we expect a continuance of the present good business
and most close observers are optimistic for the first
six months. It would appear that this country has
absorbed and digested in a reasonable way, the
effects of the outbreak of war in Europe and, while
naturally the future is fraught with many uncer¬

tainties, it would seem that business generally is in
as favorable a position as it has been for some time.
The situation, of course, calls for careful management,
closely defined financial programs on the part of
business and close supervision of expense accounts in
order to end the year on the profit side of the ledger.

# * *

Louis Ruthenburg
President, Servel, Inc.

Since July, 1939, automatic refrigerators have
been purchased at a gratifying rate. This tendency
continues and we have reason to believe that business
in 1940 will be good during the first half of the

year which, fortunately, includes

business. From 1929 throughLouis Ruthenburg 1937 refrigeration volume ex¬

panded each year with the single
exception of 1932. However, in 1938 this industry's
volume receded in common with most other indus¬
tries, a definite indication of the changing market
characteristics which developed with the "new user"
market diminishing and the replacement market
expanding.
With the replacement market becoming of increas¬

ing importance, Servel, Inc., finds itself with a

product particularly suitable therefor. The Servel
Electrolux gas and kerosene refrigerator with its
silence, absence of moving parts in its freezing unit
and many convenience features, meets the require¬
ments of the experienced user. Moreover, Servel,
Inc. enjoys the benefit of the whole-hearted co¬

operation of the American gas industry.
In spite, therefore, of (current tax policies and

rates, the failure of the Government, business and
labor to cooperate in meeting current problems and
the resultant failure to expand existing business
enterprises and to start new ones, Servel, Inc., looks
forward with reasonable confidence toward the
coming sales season.

* * *

David Sarnoff
President, Radio Corp. of America

RADIO in 1939 has had its greatest year. Morethan 9,000,000 radio receivers have been sold.
More radio sets are in use in the United States than
in all the rest of the world combined. With 45,-
000,000 receivers in American homes and automo¬
biles, radio has become an integral part of our
national life.

► American-owned radio communication services,
vital to our national defense, have maintained direct
contacts with all nations, belligerent and neutral.
In 1914 these radio services were non-existent, and
our communications were at the mercy of the
countries which controlled the cables. Today direct

radio circuits connect the United States with 51

countries, and no intermediate censorship is possible.
Our radio communication facilities guarantee the
freedom of our communication lanes for the flow of
international messages and in the interests of Ameri¬
can trade.

Employment has risen in the entire radio industry,
and the industry is paying higher wages to workers,
muscians, artists and performers. It is estimated
that radio gives employment to 400,000 people in
the United States, with an annual payroll in excess
Of $500,000,000.
The research laboratories of the Radio Corporation

continued in 1939 their coordinated attack on all
fronts of radio, to explore the possibilities of improv¬
ing old services and to create new ones. Television,
the latest child of the RCA research laboratories,
after a period of field test, emerged into the domain
of public service.
Since the beginning of a public television service

in New York City on April 30, 1939, NBC has main¬
tained a regular schedule of television programs—
drama, fashion and variety shows, round table dio-
cussions, demonstrations of art, music and domestic
science, sports events of all kinds, and motion picture
film. The quality of these programs has improved
steadily during the eight months that public tele¬
vision has been on the air. On the technical side, the
quality of television images broadcast by NBC has
shown striking improvement in brilliance and clarity.
Television progress in the United States exempli¬

fies the American way of developing new industries
and public services. Our method stands out today
in sharp relief against the background of Europe,
where public television development depended upon
government subsidies, and has now been discon¬
tinued. In the United States it has depended upon
private capital and initiative, and is going ahead.
In Europe, industrial research in most lines has been
a preparation for war. In the United States it has
been a preparation for peace.

Looking ahead, I believe that 1940 will be a year of
even greater importance than the year just ending.
Two factors alone should insure a year of eager and
unflagging public interest in broadcasting. One is
the international situation. The other is the presi¬
dential nominations and election in the United States.
The birth-date of broadcasting in the United

States is generally regarded as Election Day 1920,
when the returns of the Harding-Cox election were
broadcast to a few hundred owners of home-made

receiving sets. Only 20 years later, more people will
actually see and hear the presidential candidates in
1940 by television, than heard the 1920 election re¬

turns by sound broadcasting.
In all history, no other industry ever crammed so

much amazing progress into one 20-year span. But
the far-reaching developments, which are now the
subject of investigation and experiment in the radio
research laboratories, already indicate that the
progress of the next two decades will surpass the
achievements of the last two—in the birth of new
miracles of radio science, and in the building of new
highways of public service.

* * *

Edward G. Seubert
President, Standard Oil Co. (Indiana)

IN A world so plagued with strife and misery inother lands we have much to be thankful for in
ours. Peace and order permitting us to follow our
normal pursuits is a blessing which we should appre¬
ciate more today than ever before.
We have been favored in the oil industry by an¬

other in the long series of annual increases in demand
for our products. When the figures for production
and consumption are all in they may even show totals
in excess of any previous record. While financial
results have not been in proportion to the gain in
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volume, it seems likely that for many companies they
will show some improvements over the previous year.

Since the production of crude has increased less
extensively than consumption, stocks above ground
show a healthy decline. This has not prevented,
however, an increase in gasoline stocks which has
had a depressing effect on prices toward 1939's close.
In the rapid growth of demand for fuel oil, the oil
industry has had presented to it a serious problem
in refining economics: how to supply the fuel oil and
still keep from making too much gasoline.
On the basis of present information it seems logical

to anticipate that consumption of petroleum will
continue to increase in 1940 and that there will con¬

sequently be still more activity in oil fields, refineries,
and distributing systems. This should be the case
whether war sales abroad increase materially or not,
and those sales, the oil industry and all the world
would be better off without.
Standard Oil Co. of Indiana has had a relatively

good year in the volume of sales. Although its earn¬
ings have not improved in the same proportion as
volume, preliminary estimates seem to justify the
hope that the net per share of consolidated earnings
for the entire enterprise will be larger for 1939 than
it was for 1938.

extent. Such unfavorable effect will probably be
more than offset by increased volume of business
and additional savings through refunding by lower
interest coupon bonds and lower dividend rate pre¬
ferred stocks. These opinions are on the average
for all electric companies. Individual company or

system experience may vary widely.
* *

* *

Underwood & Underwood

P. L. Smith

P. L. Smith
Chairman of the Board, Middle West Service Co.

The immeasurable factors are of the greatest con¬
sequence in appraising the immediate position and
future outlook of the electric utility industry. Gen¬
erally speaking, the various physical factors are

in good relationship to one an¬
other among the privately owned
companies. Where indicated fu¬
ture needs of customers point to
the desirability of increased gen¬

erating capacity, the latter is
being provided for by the con¬
struction of new generating sta¬
tions or additions to existing
ones.

The foregoing implies a belief
that the output and sales of
electric utilities during 1940 will
be greater than in 1939 and it
is rather confidently expected

Photo by that this will be so. The kilowatt
hour output for the year 1939
for the industry established a
new high annual total. The

year to year cumulative effect of the use of electric
appliances purchased by customers and the expected
level of industrial activity, combined, will undoubt¬
edly result in a greater ele.ctric gross revenue.

Assuming that the United States does not enter
the war, operating costs should not increase dispro¬
portionately to increased business. Net income,
therefore, may be expected to increase.
The greatest immeasurable factors are:
1. The extent to which Congress makes appro¬

priations for competitive power projects on the part
of the Federal Government.

2. The effects of the administration of the Public

Utility Holding Company Act of 1935.
3. Prospective taxation.
The favorable or unfavorable effect of these factors

during the next few years will, in all likelihood, be
indicated by the expression of public opinion not
later than the 1940 November election.
There exists an unusual opportunity for a demon¬

stration of | a high quality of statesmanship by our
Federal Government and its agencies in the handling
of these important relationships. Hazarding a guess,
I expect that even in the absence of such a demon¬
stration the net results to the electric utilities from
said three factors will be unfavorable to a minor

Donald J. Smith

Donald J. Smith
Director of Distribution, Fundamental Investors, Inc.

The Investment Trust's Position in

the Investment Field

With total assets of approximately $3,000,000,000
at current market values the investment company
or trust is an integral part of this country's vast
financial structure. This capital was subscribed in

15 years by some two million
investors—an "average" of $200,-
000,000 per year. During the
six years' existence of the Se¬
curities and Exchange Commis¬
sion to date about one-sixth of
all new corporate securities regis¬
tered for public subscription are

reported to have been those of
public trusts. This record, plus
the fact that sales of new shares
of mutual trust funds now total
more than $100,000,000 in a

normal year, indicates the ex¬
treme importance of these trust
funds in the year-to-year invest¬
ment business of the nation.
The investing company or pub¬

lic trust fund has attained, and should continue to
maintain, its important place in the financial life
of the nation because it provides the investor with
a sound, inexpensive investment plan in equities,
i.e., he can systematically acquire a good cross
section of profitable American industry on a monthly,
quarterly, semi-annual or annual basis. The trust
fund is a medium through which he can obtain, in a

single investment, a broadly diversified group of
securities under constant and capable supervision,
providing income, ready marketability and the pros¬
pect of growth in the market value of his investment.
In addition, when the well-to-do individual places
funds in trust shares it provides liberation from the
many problems of managing money and permits
him to devote all of his time and energy to the im¬
portant problems of his own business. The small
investor finds in trust shares, in addition to a planned
investment program in equities, a protection against
himself—against his disregard of the importance of
constant and continuous supervision of investments
and his lack of training, time and facilities to inter¬
pret financial news as it affects his investments.
An important requirement of the average investor

in common stocks is income and that is satisfactorily
provided by mutual trust funds. The primary object
and business of this type of investment medium is by
wise, farsighted and conscientious management to
secure the highest return possible with a minimum
of risk. During the score of years that the investment
trust has grown to be one of the largest and most
important managers of the public savings of investors
it has afforded a better than average return to the
holders of its securities.

Diversification, one ot the prime requisites for
successful investment, is not always obtainable by
the individual of limited wealth and the investor
who has funds enough to diversify his security
holdings too often finds he has not diversified wisely
or has over-diversified. The mutual investment trust
fund offers to both the large and small investor, on
the same equitable cost basis, the opportunity of
obtaining broad diversification of opportunity and
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risk determined on the basis of the knowledge and
experience of the men who manage it. These in¬
vestment organizations not only invest the original
funds with greater care and wider diversification
than is possible for the average individual, but there¬
after they are constantly studying the timing of
industrial trends and the reports of specific indus¬
tries and companies, seeking better opportunities in
which to employ the money entrusted to them in a

fiduciary capacity.
One of the chief objectives of a desirable invest¬

ment plan in equities is liquidity or ready market¬
ability and the shares of investment trusts adequately
meet this requirement. Especially is this true of
the mutual type trust fund with the right of share¬
holders to receive not less than net liquidating value
for their shares upon surrendering them to the fund.
Limited only by the amount of cash on hand and
the realizable cash value of the total assets of the

trusts, the shares of mutual investment trust funds
are extremely liquid.
The possibility for the growth of invested capital

and/or the conservation of wealth, thereby increasing
its usefulness over a greater period of years, is one
of the most important contributions of the public
trust fund to the field of investment. Appreciation
of investment and conservation of capital usually
accompanies trained and experienced security man¬

agement, which is able to place funds wherever and
whenever opportunities are greatest to a far greater
degree of accuracy than if invested by the average
individual. The investment trust fund definitely
lessens the probability of economic waste by reducing
the dissipation of wealth invested.
Because the mutual investment trust fund is

founded upon the basic principles of sound invest¬
ment, because it fulfills a distinct need among in¬
vestors, because shares are obtainable by dealers
for distribution to investors both when other new

securities are not being underwritten and when they
are—thereby continuously providing new capital for
industry—and because the shares have proved more

profitable to investors than managing their own

money, the investment trust is a definite contribu¬
tion to the field of investment and its position in the
investment field is equal in importance to that of
any other security. Consequently, the volume of
trust shares sold in 1940 should continue at a satis¬

factory level.

E. R. Stettinius, Jr.
Chairman of the Board, United States Steel Corp.

WE look forward to the New Year encouragedby the substantial improvement which has
taken place in the steel industry during the past four
months. A sharp upward movement in steel oper¬
ations began early in September, due chiefly to
domestic demand for needs that had been accumu¬

lating for some time, with an added stimulus from
increasing foreign inquiries. This is particularly
pleasing to us because it gives opportunity for in¬
creased earnings and employment to thousands of
our steel workers who suffered a curtailment of em¬

ployment when business fell off so sharply in the
latter part of 1937. Likewise, after many months of
lean earnings, we are gratified at the prospect, at
current rates of activity, of improved return upon our

large investment in plants and facilities.
In entering upon the New Year it must be borne

in mind, however, that there are many uncertainties
and many difficulties yet to be solved before a sound
basis for sustained progress can be realized. The
future course of American business depends, to a

large extent, upon the solution of our domestic
problems. Industry can prosper only when a feeling
of confidence permits the full utilization of our great
resources, thus putting back to work both idle capital
and idle men. The business future should also be
measured in terms of the uncertainty which surrounds
the termination of world-wide conflict, particularly
in Europe. No healthful or sustained prosperity can
be predicated on industrial stimulation which in
considerable measure is temporarily inspired by war
demands. All responsible members of American in¬
dustry earnestly pray for an early peace upon a per¬
manent basis, as well as for a solution of the many

problems on the home front.

* * *

* * *

J. P. Spang, Jr.
President, Gillette Safety Razor Co.

As far as the domestic business is concerned, we
look with reasonable confidence to the immediate
future—that is, the next three or four months.
Dealers' stocks of our products are at a low point,

consumer purchasering power is
up, which factors augur well for
a healthy flow of business.
It is impossible to forecast

on foreign business. We are

beset on all sides by import re¬
strictions, monetary restrictions,
blocked funds, increasing taxes,
disruptions in transportation, &c.
All of these necessarily make any

prediction as to what might
happen impossible.
One feature which is par¬

ticularly disturbing and applies
both to domestic and foreign
business, is the continued in¬
crease in taxes. On the en¬

tire business income taxes are

roughly 60% more than in 1938.
It seems to me the requisites necessary to view the

future with any degree of confidence are courage
and hope. • • ■

J. P. Spang, Jr.

Reese H. Taylor
President, Union Oil Co. of California

During 1940, perhaps more than in any recent year,
the oil industry faces a mixed outlook . . . an
outlook of opposing forces and conditions, some

highly encouraging, others perhaps reasonable cause
for some concern among oil oper¬
ators. We might say, however,
that in our opinion the good out¬
weigh the bad.
We enter a year which appar¬

ently will be featured by probable
tariff reductions, various forms of
State control or attempted State
control,tax problems,Federal con¬
trol, severance taxes, and many
other problems, which, though
they are large, are not unusual
in a ten billion dollar industry.
Heavy fuel oil requirements

have in the past few months
caused abnormally high refinery
runs with resultant excessive gas¬
oline inventories. On the other

hand, high refinery runs have tended to keep crude
stocks to a minimum. With the end of the heavy
fuel using season, and the return of better driving
conditions, it is felt that gasoline inventories will soon
adjust themselves satisfactorily.
Due to curtailment of civilian gasoline consumption

in belligerent nations of Europe, which has offset
actual war consumption, the war thus far has had
little effect on European demand. Eventual effect
will be dependent upon whether or not Europe's
"peculiar" war continues and follows a more con¬

ventional war pattern.
However, we must realize that the days of mush¬

room growth for the oil industry—created primarily
by oil discovery booms and the rapid increase in

Reese H. Taylor
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John W. Thomas

number of automobiles—have no doubt passed into
the limbo of happy memories.
Car registrations have reached a leveling-off place.

The oil industry is facing an era of consolidation of
gains, of business gained through service to the
motoring public, of improved facilities, improved
products, active interest in travel promotion, of
sound public relations and merchandising programs.

We are entering an era of more intense competition.
Automatic sales gains will not be the style in the next
few years. Every company will have to go after
what it gets—and product, quality, and service will
be the watchwords.

* * #

John W. Thomas

President, The Firestone Tire & Rubber Co.

The rubber industry enters the new decade with
exceptional opportunities for growth, and well pre¬

pared to meet the problems which may lie ahead.
While automotive tires will undoubtedly continue

to compose the major portion of
our business, our horizons for
new products are expanding at an
ever accelerating pace. Today
the accent in our industry is
upon greater research and de¬
velopment; not along just one

particular line as in an earlier
period, but into many new fields
of manufacturing.
Ten years ago, products other

than tires accounted for ap¬

proximately 15% of our business
volume. Today that has been
increased to 30%. In addition,
the rubber industry has increased
its tire business 5% by the intro¬
duction of new types of pneu¬

matic tires. These latter include farm tractor and

implement tires, road building and earth moving
equipment tires, industrial and airplane tires and
many other minor types. These are new tire fields
that will continue to offer expanding markets for
many years.
It was eight years ago that Firestone introduced

the first practical pneumatic tire for farm tractors.
This coming year 85% of the farm tractors manu¬
factured will go out equipped with rubber tires.
With a new economical changeover plan, introduced
last year, we expect another increase this year in the
number of tractors changed from steel to rubber.
Unusual advances and expansion were experienced

in the adoption of pneumatic tires to road building
and earth moving equipment. Their load carrying
capacity has been enlarged many fold. Some idea
of this is given by the fact that we have in regular
production today, earth moving pneumatic tires
standing nine feet high and weighing 2,600 pounds
each. A set of four will carry a load of 75 tons. We
expect to build even larger ones and to have the
demand for them steadily increase. The same
situation applies to road building equipment, the
unit sales of which have been greatly enlarged during
the past decade.
Any expansion in our domestic defense program, or

in military purchases from abroad, is certain to be
reflected in increased volume for the rubber industry.
All modern military transport and equipment is
increasing its use of rubber products, including tires,
bullet proof tubes, gas masks and other articles.
Among other new products, we have developed a

new line of track blocks and bushings for tractors,
trucks, tanks and other heavy vehicles. Experiments
in the use of our rubber tie plates in reducing noise
and vibration and adding to the life of rails and
equipment in recent subway tests have proved so
successful that orders have been received recently
for their installation in New York, and the raliroads

are now manifesting keen interest in them. We
recently introduced and marketed a new anti-friction
product making it possible for rubber to replace many
automobile metal parts, adding to the 300 already
used on modern motor cars. These are only a few of
the many new products that could be named.
Among those introduced in the past two or three

years, rubber cushioning is becoming an increasingly
important product. Orders and inquiries from new
sources are being received continually. In addition
to its installation in mattress form for sleeping cars
and homes, it is also used as upholstery for furniture
and motor car seats and airplane and theatre seat
manufacturers are among the many new customers
recently adopting it.
Among the favorable factors accounting for our

record-breaking volume of sales last year were the
following: Production of new passenger cars showed
an increase of 50%, trucks and commercial cars 30%,
and gains were also made in other vehicles such as
buses, trailers, tractors, &c. It is expected that in
1940 the rate of sales will be maintained if not im¬

proved.
The new high record of automobile registration of

over 30 million cars established last year, brings out
forcibly how widespread is the use of the motor car
in this country and how this has been brought about.
Improved construction and design of the car, low
pressure tires and rubber parts have reduced vibra¬
tion and wear to such a degree that the life of the
average automobile is now about 10 years. In the
course of its operation it changes hands five or six
times. This means that towards the end of its useful
life it can be purchased at low cost and as a result
millions of families who otherwise could not afford
cars are able to buy them. Obviously this results in a

substantially larger demand for replacement tires.
These and other factors give us confidence in

the future and in the opportunities for the rubber
industry.

Paul Thompson
President, Corn Exchange National Bank & Trust Co.,

Philadelphia

Compared with a year ago commercial loans in this
section show a small increase. For the Federal Re¬
serve System as a whole, the total of all loans also
shows a moderate increase. Against a relatively

small increase in loans, however,
there has been an increase in
demand deposits in the Federal
Reserve System of approximately
$2,750,000,000, and an increase
in excess reserves of $1,400,000,-
000. There is nothing in these
figures to indicate any particular
change in the trend of interest
rates.

In this situation, the pressure
of idle funds for investment con¬
tinues. Under such conditions,
bond prices will feel this plethora
of funds seeking investment. It
means, of course, that good bonds
will continue to sell on a low

yield basis. Naturally, advan-
tage' of this situation has been taken to call in long-
term issues and refund them at lower rates.
: There has been no general disposition to go in for
long-term industrial loans, but there has been a
tendency, in a moderate way, to do such financing
in special cases. The aggregate to date does not
appear to be large. There has been, however, a more
pronounced development in the field of small loans,
secured and unsecured. This loaning metamorphosis
is naturally the result of necessary efforts to secure
reasonable banking income, and so long as the
pressure of tremendously excess reserves continues,

Paul Thompson
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the banks will cultivate new legitimate loaning fields
for their idle funds.
Bank credit policies in recent years have un¬

doubtedly kept down losses to a minimum on new

loans. With recoveries on old loans and a continuation
of present credit policies, the banking system is
placing itself in a position best to serve the com¬

munity.
There is no evidence of excessive inventories of

manufactured goods. The large carry-over of certain
crops continues to be a problem. The business
picture is confusing. Notwithstanding the tremen¬
dous productive capacity of this country, com¬
modity prices today are approximately 20% higher
than they were a year ago.
We cannot ignore the war as a factor in our own

economy. Neither can we associate any severe bus¬
iness depression with a continuation of a strong
commodity price situation. We cannot ignore the
effect of war demands, our own armament demands,
the probable increase in South American trade and
the automatic check on imports caused by the war,
as factors in the domestic business situation during
the coming year.
Financial reports coming in at this time show that

business operations for 1939 have been profitable
and far ahead of what the country had expected
earlier in the year. Business results for 1939 were

accomplished without undue speculation. That in
itself is a good harbinger for the coming year.
Unless there should be adverse developments that

it is impossible to foresee at the present time, con¬
ditions seem to warrant confidence in the business
outlook for 1940.

* * #

Walter S. Tower
1

Executive Secretary, American Iron and Steel Institute

DURING the closing months of 1939 the pro¬duction of steel ingots in the United States
rose to new heights for all time.
For the year as a whole the output is estimated at

46,800,000 gross tons, compared with 28,200,000
gross tons in 1938 and with 50,318,000 gross tons in
1937.

The average rate of operations for the first quarter
of the year was 54.5% of capacity. For the second
quarter it stood at 50.8%, rising to 62.2% in the
third quarter and to an estimated 91.2% in the fourth
quarter.
Slightly more than one-third of the year's output of

steel was produced in the final three months. October,
November and December broke all earlier monthly

- records of tonnage produced. i

The upturn in steel activity started in May and
continued steadily through the summer. Early
September operations were greatly accelerated co¬
incident with the outbreak of the war in Europe.
However, the war exerted only an indirect influence
on the expansion of steel production. According to
reliable opinion few orders for steel have been placed
by any of the belligerents.

One important cause of the sharp upturn was the
prompt decision of steel users to rebuild their stocks
of steel. In many cases these stocks were subnormal,
a condition which called for prompt correction in
view of the indicated increase in industrial activities
and possible uncertainties of continued quick deliver¬
ies. No evidence has appeared that inventories of
steel are being increased beyond reasonable levels
relative to current use.

Two other specific causes of the rise in steel output
to such high levels was the great volume of auto¬
mobile production in the last quarter, and the un¬

expectedly large increase in demand from the rail¬
roads. Shipbuilding also continued at an active rate.
With advancing operations in the mills there were

steady gains in employment and earnings of wage
earners during the year.

Average employment for 1939 was 482,000, but in
October the total stood at 545,000. Average weekly
earnings in October were $32, a gain of $8 per week
since mid-summer. Employees were working an
average of 38 hours each week compared with 31
hours in October of 1938. Average hourly earnings at
84 cents were the highest for any year in the history
of the industry, and total payrolls in the industry in
1939 totaled $810,000,000 against $600,000,000 in
1938.

Rising operations have resulted in some improve¬
ment in earnings. , During the past 10 years the
annual return on invested capital in the steel in¬
dustry has averaged only 2.4%. In the first half of
1939 the industry earned $25,450,000, equivalent on
an annual basis to a return of 2.1% on capital in¬
vestment. This compares with a loss of $18,000,000
in the first half of 1938.
Further gains in earnings for most companies were

reported for the third quarter and continued better¬
ment is expected for the fourth quarter.
During September the prices of many kinds of

raw material used in the steel industry advanced
sharply. However, the prevailing published prices
of finished steel were reaffirmed by leading com¬
panies both for the fourth quarter and for the first
quarter of 1940. That action was widely regarded
as a desire on the part of the steel companies to avoid
any step which might stimulate inflationary tenden¬
cies in commodity prices. It is worth noting that
although average steel prices are less than 3% above
the 1929 level, average wage rates in the industry
are nearly 30% over 1929.
In November various executives in the steel in¬

dustry appeared before the Temporary National
Economic Committee in Washington in connection
with the Committee's study of the industry. ' The
testimony of the executives constitutes a full and
frank record, illuminating many phases of the steel
business, and effectively disposing of many un¬
founded, but persistent, popular notions pertaining
to practices and conditions in the industry. Chiefly
the testimony made clear that keen competition
exists in the industry in all its phases, including
prices. Another point emphasized by the steel
executives is that the industry has no desire for war
business.
In various respects, therefore, the steel industry

approaches the end of 1939 in a more satisfactory
condition than has been the case for several years./

* * *

Edwin C. Vogel
Chairman, Executive Committee of

Commercial Investment Trust Corp.

A forecast with respect to the business prospect
for 1940 must assume either a continuance of the

European war or its cessation. Naturally the results
would differ greatly. If the world should be so

fortunate as to see an end of
hostilities this year, the^e must
necessarily follow great social
and economic readjustments and

* H the conditions to follow will
HI depend in large measure upon the

wisdom and statesmanship shown
by those who settle the peace.
While I do not presume to

predict whether or not the war

will continue during the year
1940, for the purposes of this
article I will assume that it will
continue. Prior to the outbreak

■HH: mM the war there had been in this-.
photo by country a considerable new stim-

Blackstone Studios
^ ^ business? ^ ^ ^

Edwin C. Vogel outbreak of the war, further
impetus was given to business

improvement, so that by December production and
business activity were moving at a very h igh rat..
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Merchants developed a greater confidence in the
value of merchandise and reflected that in more

forward buying. In some lines of industry the rate of
production had increased in December to such a

point that expectation of uninterrupted continuance
would hardly seem justified in the light of current
consumption. Nor is such rate of production neces¬
sary for a continuance of good business. However,
I do not believe that there has been an undue amount
of speculation in inventories or that inventories have
reached a point at which they represent a burden
or in any degree a threat to general business.
With the experience of the last war in mind, there

sbems to be a concerted effort among business men
to avoid the pitfalls and dangers that are incident
to the temporary benefits of business speculation in
wartime. It seems to be the common purpose to
prevent prices from mounting too high. With this,
sound and sane approach, I believe the year 1940 is
set upon a firm foundation and look for a continued
demand for goods and services in amounts sufficient
to make the year 1940 better than the year 1939.
If large war orders materialize, as is quite likely in
the spring, there would of course be further increase
in business and employment.
Having said this, I must qualify it by a reference

to the ever present dangers through shocks and
unexpected occurrences that are, likely to develop
with a world at war.
Our own business, in the main, is that of financing

industry's sales. Covering such a wide and varied
field as it does, its activities naturally move with the
activity of business itself. Among the main in¬
dustries to which our financing relates are auto¬
mobiles, refrigerators, household appliances, oil-
burners, home modernization, machinery and equip¬
ment, and textiles. These industries appear to me
to be generally in healthy condition and should show
a sound growth in the coming year. Hence, the
volume of sales financing should also show satis¬
factory improvement.

Our feeling at this time is one of continually in¬
creasing confidence of the progress of the office
equipment field. We have supreme faith in our

country's future, and we believe that the improve¬
ments made each year will continue with ever-

increasing momentum.
All over the country out-moded forms of business

writing and accounting are being replaced by new
machines, to give more quickly, more accurately,
better results for the mutual benefit of producer
and consumer alike.

* * *

Daniel Upthegrove
Chief Executive Officer, St. Louis Southwestern

Railway Lines

ON DEC. 15,1939, the Court approved our appli¬cation to spend $2,082,754 on additions and
betterments to the property during next year. We
also contemplate spending approximately $3,377,899
in maintenance of way, $3,668,702 in maintenance of
equipment, and $40,000 in advertising during the
coming year. All of these expenditures, of course,
are contingent upon our ability to finance them out of
prospective earnings during 1940.

* *

* * *

P. D. Wagoner
President, Underwood Elliott Fisher Co.

■ -i '
_ .

Despite the news of war which we see daily in
our newspapers, the stability and progress of Ameri¬
can business continues. During the past year, we,
in the office equipment industry and particularly

in the Underwood Elliott Fisher

Co., through our close associa¬
tion with all forms of American
business and industry, feel that
we have had our hands at the

pulse of this advancement.
During this past year, we

have continued and expanded
the work at our research lab¬
oratories in Hartford and have

presented several new products
for the use of American busi¬
ness. Among these were the new

Easy Operating Underwood El¬
liott Fisher Accounting Machine,
the Standard Underwood Type¬
writer with Automatic Justifying
device and the new Quiet Model

Underwood Sundstrand Adding-Figuring machine.
Each of these is the result of extensive research and

experience in supplying the best possible machines
for office use.

An achievement of which we are rightfully proud
is the production of the five millionth Underwood
Standard Office-Size Typewriter which came to the
end of the production line in our Hartford factory
on Sept. 13. This crystallizes the advancements in
the typewriter field during the past 40 years, and
is but an index of future accomplishments.

P. D. Wagoner

A. N. Williams
President, Lehigh Valley RR. Co,

For the railroads, the year 1939 constitutes a ray
of sunshine—breaking through skies which have been
more than cloudy. Better business gave the rail
carriers more traffic. Rail management responded

with an operating efficiency little
short of remarkable. As a result,
the railroad industry will record
a net income of about 100 million
dollars after all charges, com¬

pared with a deficit of more than
123 million dollars in 1938.

Carloadings for the year should
reach 34,125,000, an increase of
12% when compared with 1938.
The increase was progressive
throughout the year—5.4% in
the first quarter; 9.7% in the
second quarter; 14.7% in the
third quarter, and 17% in the

STbl last quarter.
Blank & stoiier Operating revenues will show

A. N. Williams an increase of about 460 million
dollars, or nearly 13% when com¬

pared with last year. The carriers spent about 135
million dollars additional for maintenance of plant
and equipment. Taxes will total about 365 million
dollars, an increase of nearly 25 million dollars—the
highest tax bill since 1929. t

But the test of operating efficiency is always
reflected in transportation expenses—the cost of
moving the freight and passengers over the road.
With an estimated increase in operating revenues of
460 million dollars, transportation expenses will rise
only about 60 million dollars—a most satisfactory
showing indeed. As a result, net railway operating
income should approximate 600 million dollars, an
increase of more than 60% and the best showing
since 1931.

As we turn to the future, we face uncertain factors
which are not confined to our own shores. While the
conflict abroad naturally stimulated our business in
some measure, it is apparent that the trend was

rising even before the war began. This makes us

hopeful that we may hold our present traffic volume
and possibly increase it 5 or 10% in 1940.
In any event, the railway plant has beenmaintained

in good physical condition, and it is being improved
currently. Traffic volume which has risen sharply
has been handled in a highly satisfactory manner.
The railroads are ready for more traffic when it
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comes. This has been evidenced in the recent months.
From Sept. 9 to Oct. 21, a period of only six weeks,
carloadings increased nearly 30%—the largest in¬
crease in the shortest period in railroad history. The
railroads met this test with good service and practi¬
cally no car shortage.
As I see it, this indicates that the railroads are

getting more out of their power and equipment than
ever before. Trains are moving faster and shipper
cooperation in loading and unloading is making more
cars available. In addition, cars and locomotives
which have not been needed for some time are now

being repaired and placed in service at a rapid pace.
Moreover, approximately 60,000 new freight cars
will have been installed or ordered during 1939.
In this connection, it is well to keep in mind that

the railroads are always spending money for capital
improvements—even during periods of business
depression. Over the period 1932-38, such expendi¬
tures exceeded $1,700,000,000. During these years
1,124 new locomotives and more than 157,000 new
freight cars were placed in service. Capital expendi¬
tures in 1939 will probably exceed 360 million dollars
—an increase of 133 millions when compared with
1938. With the exception of 1937 expenditures for
permanent improvements will probably exceed those
of any other year since 1930.
It is true that retirement of obsolete locomotives

and cars greatly exceeded installation of new equip¬
ment. But we cannot escape the fact that the rail¬
roads now handle more traffic with less cars and
locomotives. As earnings permit and for greater
efficiency and economy, there will always be the
desire to avail of the newest types of cars and loco¬
motives. But this does not necessarily mean a

buying wave of large proportions. Railroads must
live within their income.
The rail carriers enter 1940 with a renewed hope

even if they are not unduly optimistic. The results
for 1939 have eased conditions in the railroad in¬
dustry temporarily. But they do not provide a sound
or permanent solution to conditions which the rail¬
roads have been facing for some years and which are
due largely to the lack of a sound national trans¬
portation policy. What the railroads need is only
what the public at large needs—a transportation
policy in this country that will play fair with every¬
body.

# * #

Langbourne M. Williams Jr.
President, Freeport Sulphur Co.

At a time when the emphasis of domestic and
foreign policies of .the nations of the world is pre¬
dominantly on raw material supplies, the crude
sulphur industry begins the year 1940 in a position

to fill all the anticipated sulphur
needs of the United States with¬
out dependence upon outside
sources.

In analyzing the changed po¬
sition today of this industry, it
is necessary to look back a
quarter of a century. When the
American industrial system felt
the first ^hock of the World War
abroad, the United States was
dependent to a considerable ex¬
tent upon foreign countries for
the element sulphur.
In 1913, the nation consumed

the equivalent of 907,704 long
L. M. Williams Jr. tons of sulphur. Of this only

230,112 tons, or approximately
one-fourth, was crude sulphur or brimstone produced
in the United States. Moreover, only 2.6% of all
the sulphuric ac^d produced in the United States
was^made from brimstone.
Today, although the consumption of all forms of

sulphur has more than doubled since 1913, approxi¬

mately two-thirds of sulphur consumption is do¬
mestically produced brimstone. Brimstone is now
the source of 60% of the sulphuric acid used in this
country. That we are able to meet our own industrial
needs for sulphur without dependence on other
nations is another of the steps toward national secur¬
ity during the past 25 years resulting from the
engineering skill and initiative of private industry.
In the year just ended, which brought great ex¬

pansion in the application of chemistry and chemical
processing to industry and agriculture, crude sulphur
shipments were the third largest in the industry's
history, being exceeded only by the record year
1937 and by 1929. And sulphur's important part
in new industrial developments was again emphasized.
In the petroleum industry, the new alkylation

process was introduced employing sulphuric acid as
*

the catalytic agent for reforming into super-quality
fuels gases formeily wasted at refineries. Five plants
producing alkylation fuel are already in operation
and six others are being either built or planned.
Although a large part of the sulphuric acid is reused,
the amount expected to be consumed eventually
will probably regain for sulphur the position in the
petroleum industry which it partially lost through
the introduction in 1932 of solvent refining methods.

Ii^ the kraft division of the paper industry, the
Matlhieson Alkali- Works recently announced the
production of synthetic salt cake, expected to play
an important role in the kraft pulp industry in the
South. This synthetic salt cake, manufactured from
sulphur and a standard alkali, takes its place with
the achievements of other domestic producers in
assuring adequate supplies of this important chemical
raw material, of which half of our past consumption
has been imported.
During 1940, sulphur is expected to follow the

index of general industrial production. In at least
one branch of sulphur's industrial uses—the chemical
industry—indications point to a year surpassing
the impressive showing of 1939. Expenditures for
new plants and plant extensions in 1940 may be
estimated at more than $100,000,000, which would
be more than a 100% increase from 1938 and more
than a 25% increase from the estimate for 1939.

* * *

R. L. Williams
Chief ExecutiveOfficer,

Chicago & North Western Railway Co.

From surveys I have caused to be made and also
based on information I have been able to secure
from various business men on my recent trips over
the line, I feel that we can look forward confidently

to a continued increase in busi¬
ness for the ensuing year. I say
this for the reason that there do
not seem to be any excessive
inventories, and industrial con¬
cerns generally report a good
backlog of orders, sufficient to
bring them well into the spring
of 1940. There has been a

n'oticeable reduction in unem¬

ployment throughout our terri¬
tory, and it is hoped that this
situationwill continue to improve
during the coming year. Taking
all of the angles studied into con¬
sideration, I have faith to believe
that we will enjoy a greater
business in 1940 than was the

case last year.
Our maintenance expenditures during 1940 will

no doubt run in the neighborhood of $32,000,000,
or practically the same as for the previous .jear,
although that figure might have to be increased by
several millions of dollars if conditions should improve
to an extent that additional equipment maintenance

R. L. Williams
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would be necessary. As to the purchase of new
equipment, no definite program has been worked
out as yet. If traffic demand should be such that
certain additional cars or power might be needed,
we will, of course, have to alter our plans accordingly.
Railroad costs as a whole are receiving much

attention. Local taxing bodies have been forced to
recognize some of the inequities of the past. How¬
ever, the social security and retirement taxes have
placed a burden on the railroads for which no com¬
pensation has or apparently can be found in increased
revenues.

* *

Edward Foss Wilson

Edward Foss Wilson
President, Wilson & Co., Inc.

The Outlook for the Meat Industry

Although consumption increased about a billion
pounds in 1939 as compared with 1938, and each
person in the United States ate approximately seven
pounds more meat in 1939 than he did in 1938, it

seems probable that consumption
per capita will continue to in¬
crease throughout 1940. Reports
and data issued by the United
States Department of Agriculture
indicate that meat production
will expand next year, and that
most of the increased production
will be consumed in this country.
The Institute of American

Meat Packers recently estimated
that production of meat during
1939 was the greatest since 1934,
with most of the increase having
been brought about by the large
expansion in the production of
pork. As in the past year, most
of the increase in production in

1940 will be brought about by a substantial increase
in the production of pork.
It is believed by Government experts that pro¬

duction of all classes of meat, with the exception of
pork and lard, will be about the same in 1940 as in
1939. Hog marketings will increase substantially
over those of last year, and these increased hog
marketings will contribute substantially to enlarged
meat packing operations during 1940.
Exports of meat products during 1939 showed some

improvement up to the beginning of the war in
Europe, but after that time, fell off somewhat,
largely owing to a decline in exports of pork. It is
expected, however, that meat and lard exports will
increase somewhat during 1940, but there is little
in the outlook to show that the increase will be very

substantial. Exports of pork products and of lard
are expected to show the greatest increase, but any
estimate at the present time is highly uncertain and
much will depend on activities both here and abroad.
Inasmuch as exports of meat and meat products

during 1940 are not expected to increase substantially,
it is believed that, following increased supplies,
domestic meat consumption in 1940 will be some¬
what greater than in 1939. The increased supply
probably will offset an improvement in demand.,
according to Government reports, and prices during
the next few months, at least, will not be greatly
different from prices during the last year, according
to these same reports.
Current wholesale prices of most cuts of meat are

at an unusually attractive level and are substantially
lower than the peak levels reached in September,
1939. According to the most recent Government
figures available, wholesale prices of fresh pork loins
are about 45% lower than they wrere in September;
Boston-style butts are 38% lower; smoked hams are
from 15 to 23% lower, and bacon is 20% lower.
Beef is wholesaling at levels from 9 to 20% lower
than the peak levels of last September; veal prices

are 15 to 22% lower, and lamb prices are about
25% lower.
During last year, prices of two important products

of the meat packing industry—bacon and lard—
declined to the lowest levels in five years. Since
early last summer there has been some improvement,
but at present they still are considerably lower in
price than a year ago.
In the case of lard, consumption has been increasing

and further improvement will occur during 1940.
The production of lard during 1939 was about the
same as the average of the five years, 1929-33, and
it is expected that production will increase in 1940.
It is impossible to predict howr the meat packing

industry will fare in 1940. The fact that operations
will be on a virtually normal basis is an encouraging
factor, as is the fact that demand during 1940 un¬
doubtedly will be stronger than in 1939.

* *

C. E. Wilson

C. E. Wilson
President, General Electric Co.

We in the General Electric Co. confidently expect
that in both capital goods and consumer goods,
business in the electrical industry will be better in
1940 than in 1939.

Late in 1939 the output of
electricity reached new all-time
high levels, clearly indicating the
continuing need for more capital
goods for the generation, trans¬
mission and distribution of elec¬
tricity. These high levels also
reflect increased industrial ac¬

tivity and the more urgent re¬
lated need for capital goods for
plant modernization and for low
cost production by means of
efficient electrically energized
equipment.
Larger farm incomes and ex¬

panding payrolls in manufactur¬
ing and service industries should
further stimulate the growing

demand for consumer goods as represented by home
appliances for better living.
A greater appreciation of the relationship of good

light to good sight, together with the application of
new forms of lighting, broaden the outlook' for this
field.

Through research and invention, new services—and
new opportunities formore widespread employment—
are constantly being made available.
In reaching these conclusions, due consideration

has been given to the uncertainties arising from con¬
ditions abroad, as well as to our unsolved domestic
problems, but in support of our confidence, we are
increasing our expenditures and commitments not
only in anticipation of, but as an aid to, better
business in 1940.

* #

Anonymous
A Prominent Oil Executive

THE rather decided and abrupt changes thatoccurred in the industry during the year 1939
call for an attitude of caution in approaching 1940.
The uncertainties which obscured the trend in
September have now been largely removed and it
becomes more evident every day that whatever
improvement may take place in the oil industry
must come as the result of general improvement in
the United States. The warnings which have been
sounded in other industries, that we should not
expect a boom to result from war demand, apply,
even more specifically, to the oil business. It is
apparent now that the total volume of export trade in
petroleum products will probably be reduced dras¬
tically as the result of war and very likely will
offset to a considerable measure any increase that
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reasonablyjcan be expected in domestic consumption
as the result of general improvement in the United
States. . 'v

One very pronounced change which occurred in
the industry recently has been the rapid growth of
the distillate fuel market /which has been out of
proportion to the increase in the consumption of
gasoline to such an .extent that it appears that some
refiners have been prevailed upon to process crude
oil for its distillate fuel oil content; the gasoline
concomitantly made, for which there was no im¬
mediate market, helped to swell the already existing
surplus of that product. If the practice continues
the industry will enter the gasoline consuming season
of 1940 with a surplus estimated at about 20 million
barrels.
It is expected that, over a number of years, the

more general adoption of the new refining processes
throughout the industry will make it possible to
bring the output of gasoline and distillate fuels back
into balance with their consumption inasmuch as
some of the newer processes, besides being more
flexible, will yield a larger fraction of distillate fuel
oil. It is likewise possible that a somewhat better
balance in the output of these products could be
realized by refiners with their present equipment;
but in any event, it is quite obvious that it is ex¬
tremely unsound to permit a secondary product,
that is, distillate fuel, to overshadow the industry's
major product—gasoline.
The oil industry has been built and geared to

supply gasoline. For the United States in total, 45%
of the crude oil run to refineries comes out as gasoline
and to this is added a quantity of natural gasoline so
that the relationship between the total output and
the crude intake is about 50%; in some districts,
east of California, it goes as high as 70%. It seems
unnecessary to elaborate on the simple statement
that with all products coming from a common
supply, namely crude oil, the required production
of the principal product should control the output of
secondary products. » ;
In the crude oil division of the industry a healthy

reduction in the formerly burdensome crude oil
inventories resulted from the shut down in August.
However, the material effect of this was largely
offset by the aforementioned increase in gasoline
inventories. Considering this, along with the fact
that a substantial part of the crude oil production
east of the Rocky Mountains comes from uncon¬
trolled fields in Illinois and further the recent dis¬

covery of prolific deeper production in that State,
it is apparent that the crude oil division has a long
way to go before it can relax in its vigilance. It is
hoped that the hearings on the proposed Federal oil
control bill will bring out the many advantages of
adequate State conservation laws to the end that the
producers in Illinois will demand the same protective
legislation in their own State.

R. J. Wysor

*

Charles Deere Wiman

President, Deere & Co.

1LOOK for the farm equipment business for 1940,through the winter and up until the spring—
around May 1—to be reasonably good.
The recent rise in farm commodity prices has helped

the total cash farm income to the extent that some
forecasters are predicting for 1940 a considerably
better total cash farm income next year than the one

just closed. Of this account, it would seem reason¬
able to expect that the purchase of farm equipment
will be on a somewhat more liberal basis in the year
ahead.
Our predictions are made only to May 1 for the

very good reason that by that time next year's crop
conditions, the quantity of same, and likewise prices
on the crop will govern the amount of farm equipment
sold.

R. J. Wysor
President, Republic Steel Corp. <■

The steel industry entered the new year with
unprecedented monthly records of production im¬
mediately behind it and many uncertainties just
ahead of it.

Following some months of
steady improvement through the
spring and summer, the outbreak
of the war in Europe found the
industry operating at about 63%
of capacity. From that level
operations climbed rapidly until
they had exceeded 93%.
I* In September and October,
orders greatly exceeded the ca¬
pacity of the mills to produce
and large backlogs were built up
by many companies in the in¬
dustry. By November the first
flood of orders had slowed down.
However, they continued at a
fair rate through December and
the year closed with sizeable

order backlogs in the industry.
One factor in the industrial outlook for 1940 is the

program of national defense, which will be greatly
expanded. No large purchases of steel by belligerent
countries have been made in this country since the
war started. Some increase in exports both to bellig¬
erents and to neutrals is indicated for the coming
months.

Although the building up of inventories was one
of the elements in the upturn of steel production,
there is no evidence that stocks have been increased
to an unreasonable level. Larger inventories are
needed because the consumption of steel is greater.
Such steel consuming industries as automobile, rail¬
road equipment, building construction, aircraft,
shipbuilding and machinery are operating at high
rates of activity.
The outlook contains many uncertainties. Among

them are the war in Europe, the Presidential election,
and numerous domestic problems, which must be
solved if there is to be genuine and lasting improve¬
ment. However, the prospects are for a good rate of
operations in the steel and other heavy industries
in the early part of 1940.

# # #

William P. Witherow «

President, Blaw-Knox Co., and Chairman, Committee
on Employment, U. S. Chamber of Commerce

Viewed from present indications, 1940 business
should be better, on the whole, than that of 1939.
While the current high rate may not continue
throughout the year, it is reassuring to note that

the present weighted average of
industrial activity compares fa¬
vorably to 1937 and 1929, and
with more people employed in
manufacturing industry than at
any time in a decade.
In spite of this high rate of

employment, manufacturing in¬
dustry is chronically indicted in
certain circles for its so-called
delinquency in providing jobs
for the "10,000,000 unemployed"
—a figure popularly referred to
in discussions of the subject. It
is unfortunate that this situa¬
tion has not been more thor¬

oughly clarified. True statistics
of the total number of unem¬

ployed have not been available, thus no foundation
is provided for the accuracy of the habitually used
10,000,000 figure. By allowing this undoubtedly
inflated estimate to stand unchallenged, business

(Continued on pages~_5S9 and 587)

W. P. Witherow

/
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OUR EXPORTS
1914-1915 1939-1940

The sharp increase in our exports during the clos¬
ing month of the year, and the recent tapering off
of domestic demand for many lines of goods, have
turned attention again quite sharply to the question
of so-called war orders and the possibility of further

sharp increase in the extent to which foreign coun¬

tries, belligerent and otherwise, may turn to this
country for needed supplies of all kinds during the
year to come. A revived interest is accordingly
manifest in the course of our export trade during
the earlier months of the World War, although

much of the discussion is given over to a priori argu¬
ment concerning the differences which seem to exist
between our trade relations with the remainder of

the world and the state of affairs existing at the

outbreak of war in 1914 and the months immediately

following.
Examination of the actual export figures during

the earlier period and those for the past few months
do show a number of markedly different trends, but

they also reveal at other points a general course

strikingly similar to that of 25 years ago. It will
be recalled that while a certain revival of our ex¬

port trade, which had fallen to an extraordinarily
low level, took place in the autumn of 1914, it was
not until December that the increase in the total

attracted much attention. Even then the improve¬

ment was in large measure due to what appeared
to be a threatened world shortage of breadstuffs.

The wide variety of purchases in this country, at
least so far as actual export shipments are con¬

cerned, was a later development. It was not until
the month of January, 1915, was .well toward its
close that some fairly clear glimpses were obtained
of what was in store for this country in the way

of foreign demand. In reviewing the year 1915 the
"Financial Keview," then regularly published by the
"Chronicle," remarked that during the month of
January "many developments tended to stimulate a

decidedly more hopeful feeling . . . but trade
continued on a very restricted scale," adding that

"ground for very sanguine views was found in the
state of the country's foreign trade. The return for

December, issued about Jan. 20, had few parallels
up to that time in the favorable balance disclosed,
mainly owing to the tremendous grain shipments at
high prices. ... It was obvious, too, that this
exceptional foreign trade situation must continue
during 1915 unless indeed peace should come, and,
as a matter of fact, subsequent returns were des¬
tined to reveal yet more striking results."
It was true, of course, that subsequent returns

revealed striking results, but there were a number
of developments in our export trade during the first
three or four months of the World War which
naturally were not disclosed in the total export
figures. In retrospect, some of these changes are
of special interest. They furnish an excellent back¬
ground greatly assisting in the task of interpreting
the developments in our export trade during the
past few months. In the accompanying Table I we
have brought together the figures showing not only
the total of our domestic exports of merchandise,
but the total shipments of each class of goods.

TABLE I—EXPORTS OF UNITED STATES MERCHANDISE
(In Millions of Dollars)

. / .

Total

Crude Materials

for Use in
Manufacturing

Crude Foodstuffs
and

Food Animals

Foodstuffs Partly
or Wholly

Manufactured

Manufactures for
Further Use in

Manufacturing

Manufactures
Ready for

Consumption

1914 1915 1914 1915 1914 1915 1914 1915 1914 1915 1914 1915

January 201.6 263.6 80.8 68.6 9.1 49.8 29.2 41.1 29.5 30.1 52.4 64.0

February 171.6 294.3 60.2 75.6 8.5 58.0 22.1 47.7 28.5 28.5 51.7 73.4

March „ _ _ - 183.9 292.3 56.3 61.2 7.2 52.1 23.0 55.2 32.9 33.2 63.7 80.7

April 159.0 289.0 37.6* 44.4 6.3 59.4 19.6 46.6 31.8 38.5 62.6 90.5

May 157.5 269.3 37.8 44.3 10.1 38.8 20-1 40.8 30.4 36.9 58.6 97.5

June... 154.1 264.1 32.9 30.5 11.0 26.0 20.1 46.4 31.8 40.2 58.1 110.4

July 151.0 264.7 22.7 26.7 27.9 16.6 18.0 47.6 29.6 42.1 52.5 118.8

August 108.2 257.1 12.2 23.9 28.6 25.9 18.6 42.2 16.2 40.7 32.4 113.2

September -
153.2 295.6 18.2 43.7 41.9 32.5 26.8 44.5 21.2 42.4 44.0 122.4

October - 190.3 321.8 32.3 56.4 36.2 30.4 37.4 53.7 28.6 41.5 53.6 128.7

November 200.0 321.2 42.3 44.4 36.9 25.8 36.2 48.4 25.7 46.4 53.2 149.5

December 240.6 352.8 57.1 47.2 51.6 26.8 37.7 ■ 55.9 38.9 52.7 56.1 161.2

Year 2,071-1 3,486.0 490.5 566.8 275.3 404.9 308.9 607.7 345.0 468.7 628.9 1,315.1

From these figures certain facts may be noted at
a glance: (1) Even through to the end of 1915 there
was no sustained improvement of great consequence
in our exports of raw materials. The year 1915, it
is true, recorded an advance of proportions over
1914, but the latter year was a poor one in any

event, and furthermore, it of course sustained dur¬
ing the first month or two after the outbreak of war
a sharp reduction in the exports of raw materials,
due doubtless to the chaotic conditions then exist¬

ing in shipping and elsewhere, and the 1915 record

is without question in part a result of higher prices.
(2) A very sharp increase took place almost at once
in our foreign shipments of raw foodstuffs, chiefly
wheat. This movement, however, had largely spent
itself before the end of 1915. (3) Foodstuffs, partly
or wholly manufactured, recorded a broadly similar,
although somewhat less marked, course during the
earlier months, but was able to maintain itself
throughout the year 1915 very much more success¬

fully. (4) Manufactures for further use in manu¬
facturing, or what are ordinarily known as produc-
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ers' goods, were much slower in reflecting the war But if marked variation occurred in the type of
situation, but by about the middle of 1915 began goods which first felt the stimulus of war, the devel-
to show gains which carried through to the end of opments in this respect were no more striking than
the year. (5) Manufactured goods ready for con- those having to do with geographical distribution
sumption did not begin to show marked increase of our export shipments. German and Austrian
until late winter and the spring of 1915, at which purchases as such, that is, direct purchases such as
time the war order frenzy, if such it may be termed, would be recorded as shipments to Germany or Aus-
began to make itself felt, but from that time for- tria in the official figures, virtually disappeared at
ward the gains from month to month were striking, once, although there was a slight and temporary
to say the least. In discussing the developments of revival of such exports at the turn of the year,
the month of April that year the "Financial Review" Among other countries, however, some changes of
said that "the main feature . . . was that orders extraordinary interest occurred. In the accompany-
of huge dimensions for munitions of war, arma- ing Table II we bring together the exports to the
inents, &c., were inducing not a few manufacturing three chief belligerents, the United Kingdom,
concerns to turn from their ordinary line of work, France and Russia (in Europe), and a group of
in which they had encountered so much idleness, to neutral countries whose takings from us were with-
these new fields of industry, thereby insuring a out doubt, as Great Britain was at pains to point
special kind of activity for the time being." out, in some substantial part destined for Germany.

TABLE II—UNITED STATES EXPORTS OF FOREIGN AND DOMESTIC MERCHANDISE

(In Millions of Dollars)

XJniled European
Kingdom France Russia Italy Netherlands Denmark Norway Sweden

1914 1915 : 1914 1915 1914 1915 1914 1915 1914 1915 1914 1915 1914 1915 1914 1915

January 60.1 99.8 11.5 34.3 2.7 0.6 7.4 24.5 9.4 14.6 1.7 6.5 0.7 4.2 1.1 9.9
February. 49.5 101.7 11.8 42.0 2.2 0-5 5.1 26.7 8.5 18.1 1.0 10.7 0.5 7.8 0.7 13.7
March . 43.8 93.4 13.5 40.6 4.1 3.7 6.0 23.5 9.0 23.4 1.4 11.6 0-8 4.9 1.5 18.4
April 36.5 94.3 8.9 51.7 2.5 4.9 5.2 19.4 9.1 20.8 1.1 7.4 0.7 3.5 1.1 5.9
May 37.7 98.7 9.6 49.7 2.2 6.7 4.5 11.5 8.2 12.9 1.3 4.9 1.0 2.1 1.4 4.3
June

_ 36.4 88.2 6.9 43.1 1.6 13.9 5.7 15.2 10.7 7.7 1.2 4.3 0.5 1.1 1.0 2.0
July 34.4 84.4 6.0 43.0 1.7 18.5 4.2 13.9 12.3 4.6 1.0 3.8 0-5 2.6 0.7 3.2
August- 33.0 93.6 7.4 28.9 - - 9.7 1.2 15.5 2.5 6.7 0.7 3.5 1.1 1.6 0.3 4.3
September 42.7 95.8 19.0 35.8 - - 14.7 4.3 33.6 7.6 8.0 3.4 5.5 3.0 4.7 1.7 4.8
October 72.0 111.5 17.0 32.6 3.9 11.3 11.1 38.5 4.0 10.1 8.0 4.5 4.1 4.8 5.8 6.4
November _ 69.6 104.6 20.9 50.0 0.7 17.C 17.0 26.2 7.1 5.9 13.0 5.2 3.8 4.9 7.5 5.6
December 83.9 125.6 37.6 48.2 0.5 23.0 26.2 22.3 12.4 10.3 8.1 5.2 3.0 4.7 8.0 6.4

Year - 599.8 1,191.6 170.1 499.9 22.3 124.7 97.9 270.7 100.7 143.1 41.9 73.1 19.6 46.9 31.0 84.8

So far as the United Kingdom and France are

concerned, it will be observed that their purchases
from us began to increase at once, or almost at once,
and continued without substantial abatement

throughout the period under review. Russia in

Europe was for a time largely cut off from our mar¬

kets, but managed later to get our goods through
in greatly enlarged volume. Among the neutrals,
The Netherlands, Italy (neutral until May, 1915),
Denmark, Norway and Sweden showed increases as

promptly as did the leading belligerents, but with¬
out exception were obliged to be satisfied with

smaller amounts of our goods as the British Navy
tightened its controls upon goods allegedly designed
for Germany and Austria, although shipments to
these countries remained throughout the period
under review substantially above what they had
been during the months immediately preceding the
outbreak of war.

To give a more detailed picture of the develop¬
ments of that period we present Table III showing
the course of our exports of a number of individual
items as reported by the Department of Commerce
at the time.

TABLE III—EXPORTS OF UNITED STATES MERCHANDISE

(In Millions of Dollars)

Iron and Steel and Chemicals, Drugs, Automobiles

\

Wheat Cotton Manufactures Explosives Dyes and Medicines 0Commercial)

1914 1915 1914 1915 1914 1915 19,14 1915 1914 1915 1914 1915

January _ . 4.7 33.1 68.4 59.9 16.7 18.1 0.5 2.6 2.0 3.2 0.1 2.5February 3.9 38.4 47.2 67.3 16.5 16.5 0-7 3.0 2.0 4.3 0.1 3.0March 3.4 31.5 43.4 53.5 20.6 21.0 0.7 2.8 2.3 4.5 0.1 4.7April 3.0 36.3 24.6 33.0 20.6 25.3 0.8 6.1 2.4 6.0 0.1 5.2May, 6.7 23.1 24.8 29.9 19.7 26.5 0.4 8.6 2.4 6.7 0.1 6.6June 7.1 12.9 18.7 15.8 18.9 31.8 0.4 11.7 2.4 6.3 0.1 8.6July _ 24.0 9.9 8.0 11.7 16.7 35.9 0-4 16.4 2.4 8.0 0.1 6.8August 23.9 20.8 1.3 7.6 10.4 37.7 0.3 14.7 1.9 6.9 0.1 4.4September. 29.3 25.2 5.8 28.5 12.5 38.4 0.7 18.4 2.4 8.4 0.3 5.9October.
.... 22.1 20.5 20.4 42.7 16.5 43.6 1.6 19.2 2.7 7.6 2.3 4.3November 22.8 15.6 31.9 31.9 15.7 48.1 1.4 32.2 3.3 9.7 2.2 3.8December 36.2

, 15.2 49.4 35.1 14.9 45.8 2.2 46.1 2.8 8.9 3.4 3.9

Year
_ .. _ 187.2 282.5 343.9 417.0 200.0 388.7 10.0 181.8 29-0 80.4 9.0 59.8

We turn now to the commodities most markedly
affected. One of the most dramatic developments of
the period was the increase in shipments of horses
and mules, chiefly to France but also in large num¬
bers to the United Kingdom and Canada. Hardly
less dramatic and, by reason of the volume involved,
much more important were the increases in our

exports of breadstuffs, chiefly wheat, wheat flour,

and corn. This, however, was more or less a world

demand, our shipments greatly increasing to all
parts, or almost all parts, of the world. There was,
of course, a sharp increase in our exports of explo¬
sives, but the movement, strange as it may seem, did
not assume really important proportions until the
spring of 1915. There was a substantial volume of
Avar buying of copper, but our total exports did not
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change substantially, due doubtless to diminished
purchases elsewhere. There was a marked increase
in shipments of chemicals, although of course, as

compared with the situation at the present time, we
were then not very important in the chemical indus¬
try of the world. Certain countries, such as, for ex¬
ample, France and Italy, took greatly increased
amounts of cotton from us, but the change in the
total shipments was not as great as might have been
expected. Motor vehicles soon came into large de¬
mand, as did a number of iron and steel products,
such as machinery, particularly metal-working ma¬

chinery, to the United Kingdom, France and Can¬
ada. Boots and shoes, chiefly men's, soon were in
large demand after a few months, as were a wide
variety of packing house products.
Much stronger export markets for our products

also developed during the World War in those coun¬
tries where the increased demand was for the most

part only indirectly the result of the conflict in
Europe. In the accompanying Table IV we show
total foreign and domestic exports to the North
American countries about us, to South America,
and to Asia. While it is true that Canada in North
America and Russia and Japan in Asia were par¬

ticipants in the World War, the figures here pre¬
sented are probably for the most governed much
more by indirect than by direct war factors. Ex¬
ports to Canada in any event showed 110 marked
change during the first year and a half of the con¬
flict. Japan was hardly more than technically at
war with Germany, while Russia in Asia was not
a controlling factor in our exports to Asia. It will
at once be seen that while our sales to these parts
of the globe swelled very substantially, the move¬
ment was of an observably later origin than was

generally the case with the more important bellig¬
erents and those neutrals so situated that they con¬

stituted convenient routes through which goods
could for a time at least pass from this country to
the warring Powers of Central Europe.

TABLE IV—UNITED STATES EXPORTS OF FOREIGN AND
DOMESTIC MERCHANDISE

(In Millions of Dollars)

North America South America Asia

1914 1915 1914 1915 1914 1915

January 36.2 30.2 8.7 7.0 11.6 10.4

February.. 35.3 37.3 8.5 6.5 8.3 9.0

March —__ 41.6 37.8 8.4 10.5 9.4 9.5

April 42.0 41.6 9.0 10.8 8.8 15.0

May 42.6 41.8 10.2 12.0 6.5 9.6

June 42.2 46.6 7.6 13.7 7.3 13.6

July 45.7 48.5 7.8 12.6 6.2 12.9

August 47.7 52.1 5.3 13.5 3.8 10.3

September 41.0 50.9 8.3 16.9 7.0 10.0

October 38.6 56.7 6.7 13.1 8.8 15.7

November 36.9 54.0 5.2 14.0 11.0 16.9

December. ..... 31.9 60.2 5.4 14.6 10.6 17.3

Year 481.6 557.8 91.0 145.3 99.2 150.0

taken place in our export sales in the interim. We
now normally sell much larger quantities of semi¬
manufactured and wholly manufactured goods
abroad than was our custom in 1914, and our trade
with South America and Asia has grown very sub¬

stantially in the meanwhile. France now normally
buys somewhat more from us than she did in the
earlier period, but the changes that have occurred
elsewhere in Europe are of a much less drastic
nature than those which are to be noted in the cases

of South America and Asia, except in the case of
Germany, to which we have of late years been send¬
ing our goods in very much smaller amounts than
was the case before the World War. The loss of

the German market—that is, the direct access to
this market—which of course has this time as in

1914 been prompt and complete, has accordingly
been a matter of much less importance in the show-
ing made b/ the total figures than was the case 25
years ago.

In view of the fact that war 011 a large scale
broke out in Europe this time a month later in
the year than was the case in 1914, and considering
that for the most part hostilities have been con¬

ducted on a scale in no way comparable with those
of the closing months of 1914, it is rather remark¬
able that an observable increase in our foreign ship¬
ments of goods should have occurred almost at once,
and, generally speaking, have been maintained
through the latest available figures—no less remark¬
able by reason of the restrictions so promptly and
vigorously placed upon shipments and shipping.
The accompanying Table V brings together the
more general statistics bearing upon this situation
so far as they are as yet available. The increase
in total shipments of domestic merchandise is easily
more substantial than that which occurred during
the corresponding early months of the World War—
notwithstanding the disappointment apparently
felt in some quarters with the showing thus made.
It was hardly to be expected that precisely the same

products would be most markedly affected, and an

inspection of the figures will quickly show that the
most spectacular gains were, in some instances, at
least wholly different, although semi-manufactures
and finished manufactures are again proving not
to be laggards in the movement.

TABLE V—UNITED STATES EXPORTS OF DOMESTIC
MERCHANDISE—1939

:
• •• •• ••? V ... iV* * ' . v,

(In Millions of Dollars) -

We now turn to the export figures of the past
few months. Obviously exact parellels or contrasts
cannot be drawn. There are several reasons for

inability to make such comparisons, any one of
which would constitute a formidable obstacle. In

the first place detailed export figures are not avail¬
able as yet for the last month of 1939, or, for that
matter, in fully comparable form for even November,
and in a number of cases for October. In the second

place, the export figures as now published by the
Department of Commerce are presented in a form
which makes exact comparisons with those of 25
years ago difficult at best. Finally, certain funda¬
mental changes, both geographical and other, have

Manu¬

Crude Crude factured Semi- Finished

Total Mate¬ Food¬ Food¬ Manu- Manu¬

rials stuffs' stuffs, factures factures
&c.

January ... 210.3 36.4 16.4 14.6 35.5 107.4

February 216.0 36.5 11.4 15.2 34.9 118.1

March 264.0 40-0 12.2 15.7 45.7 150.9

April 227.6 26.0 9.8 13.8 41.0 137.0

May 246.1 30.2 10.8 16.1 48.2 140.5

June 233.3 25.7 6.0 13.5 48.5 139.7

July 226.7 29.7 4.7 15.0 46.0 131.4

August - _
248.2 36.5 8.4 15.9 53.5 133.8

September 284.0 66.8 7.5 21.3 59.0 129.4

October 323.2 78.4 10.2 27.5 64.5 142.4

November 287.0 58.3 5.4 17.3 63.2 142.9

December 357.8 * * * * *

* Not available.

The most obvious difference is that last time it

was the breadstuffs, chiefly wheat, which were in

sharply increased demand from abroad at the earli¬
est moment, while this time it is cotton. The
causes are not obscure, and indeed are well known
to the informed, but the fact is of interest none¬

theless. The sharp increase in crude materials
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(which in 1914 were quite sluggish), beginning, as
a matter of fact, before the major Powers were

actually at war but continuing through to the
present, is doubtless in large part a reflection of
the greatly enlarged shipments of cotton, which,
incidentally, are understood to be only in part a
reflection of the barter agreement with Great
Britain. In 1914 the sharp rise in exports of bread-
stuffs swelled foodstuffs columns, which this time
show relatively small increases. There is good rea¬
son for believing, as a deduction from such Decem¬
ber figures as have become available, that both
semi-manufactured and manufactured goods closed
the year with a record of improvement quite com¬
parable with, probably above, that made in the
fourth month of the World War.
It is perhaps when we turn to the countries which

show the most marked improvement as markets for
our goods that we find the most striking similari¬
ties with the situation as it unfolded itself in 1914.
Here it has proved impossible to obtain exactly
comparable figures for the two closing months of
the year, but the September and October data, plus
such information as is available concerning exports
to these countries during the later months of the

year leave little doubt about the general trend. The
United Kingdom, for example, at the very outbreak
of war again began to take more of our goods.
There was some decline in October, but that month
made a better showing than any previous month in
1939, and if we may judge from the partial figures
available the upward trend continues to this day.
The situation as regards France is not so clear. In
this case it will be necessary to await later figures.
The picture is clear and emphatic as regards such
neutral countries as Denmark, Norway, Sweden,
Italy and The Netherlands. Both the figures pre¬
sented in the accompanying Table VI and the later
but more incomplete data show without question
that this time as last this group of countries are

proving an excellent market for our goods—a fact
which without question lies at the root of Great
Britain's determination to restrict to the utmost of
her ability shipments to these countries. Canada
and such neutrals as the South American and
Asiatic countries, largely dissociated in any direct
way with the war in Europe, are meanwhile making
a record which so far is surpassing that of 1914, as
the figures presented in Table VI and previous
tables clearly reveal.

TABLE VI—UNITED STATES EXPORTS OF FOREIGN AND DOMESTIC MERCHANDISE-
:

, ; J (In Millions of Dollars)

-1939

United

Kingdom France Russia Belgium Denmark Norway Sweden Italy

Nether¬

lands Canada

South

America Asia

January. 42.5 10.8 2.8 5.5 1.9 1.5 4.3 4.4 7.5 26.7 18.7 37.8

February 38.7 10.7 3.0 5.8 1.7 1.4 6.5 3.9 8.1 25.8 21.5 41.0

March 41.9 12.6 6.8 5.8 1.8 1.5 8.1 5.1 7.2 32.3 27.4 53.7

April.. 34.3 12.5 3.6 5.1 1.7 2.1 6.6 4.1 6.0 34.5 24.3 41.7

May 37.4 12.9 3.6 6.5 1.4 2.3 7.1 4.5 7.2 42.6 22.7 46.6

June 36.6 10.8 1.1 3.9 1.1 2.0 6.4 4.3 5.2 39.9 26.6 44.5

July 33.5 14.9 3.2 4.4 1.9 1.8 6.3 3.7 5.1 40.1 24.8 36.4

August 47.4 22.3 ' 3.7 5.0 1.3 1.5 5.7 3.0 8.1 42.3 21.9 37.4

September. 60.3 12.1 1.8 5.6 2.7 4.4 8.7 4.8 9.9 52.2 25.4 43.2

October 52.9 12.6 8.6 4.9 3.0 5.9 16.7 6.3 8.8 61.7 33.0 56.0

November
* * * * * * * J, * * * *

December
* * * * * * * * * * * *

* Not available.

When we turn to individual products most mark¬
edly affected to date we find, as already indicated,
that foodstuffs are taking a back seat this time,
while cotton is playing the stellar role, but while
not quite so obvious, the fact that such items as1
steel mill manufactures and iron and steel advanced
manufactures are beginning to show precisely the
type of stimulation they felt during the early
months of the World War. It may wrell be that at
least some of these products by now would
have shown a more marked increase were it not for
the fact that we have for a good while past been

doing a flourishing export businless in precisely

I

these goods, and the further circumstance that our
own Government is pushing a large-scale prepared¬
ness program of its own. Although it is well known
that France at least has bought substantial num¬

bers of trucks in this country, the export figures
do not as yet show a marked reflection of the fact.
Industrial chemicals have, however, begun a rather
marked spurt which may well portend further ad¬
vances even comparable (giving full weight to the
growth and general development of our chemical
industry in the interim) to that which took place
in some departments of this industry during the
second half of the first year of the World War.

TABLE VII—UNITED STATES EXPORTS OF DOMESTIC MERCHANDISE-
(In Millions of Dollars)

-1939

Steel Iron & Steel Electrical Motor Motor

Mill 1 Advanced Industrial Machinery Trucks, Cars, &c. Aircraft Industrial Meat

Wheat Cotton Manu¬ Manu¬ Machinery and dec. (Passenger, Parts, dec. Chemicals Products

factures factures Apparatus {New) New)

January 6.6 15.0 3.5 3.1 18.0 6.7 5.0 8.9 4.9 1.8 2.3

February 5.4 13.7 3.5 3.0 20.8 7.0 6.9 9.9 6.8 1.8 2.2

March 4.7 17.0 4.9 4.1 29.6 9.3 7.8 11.2 8.8 2.3 2.9

April 3.3 9.2 5.0 4.0 24.6 8.8 7.0 10.0 7.5 2.4 2.4

May 5.3 7.5 4.6 3.9 26.1 8.4 6.5 8.8 10.4 2.5 2.9

June 2.3 6.2 5.7 4.0 22.6 8.7 6.6 6.4 10.6 2.4 3.3

July 1.3 6.0 4.6 3.8 24.6 9.0 6.3 4.8 9.0 2.2 3.5

August 3.5 11.9 4.5 3.9 25.8 8.7 5.3 2.3 12.1 2.4 2.5

September. _ 1.8 35.9 5.6 4.2 23.3 8.1 2.5 2.8 8.1 4.2 2.4

October 1.3 47.3 6.2 5.3 23.9 9.6 4.7- 5.8 3.0 5.2 2.0

November.. 0.9 30.6 7.9 5.2 21.9 9.8 4.7 6.2 6.8 4.5 1.8

December _ _

* 43.3 * * * 10.8 6.4 7.5 ./ 28.9 9.2 *

Not available.

What the future may hold for us in the form of development, but considering the "proof" that has
export demand for our goods must, of course, await (Continued on vage 569)
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Electric Utilities during 1940
by Ernest r. Abrams

The year 1939 was significant in the electric
power and light field in that no serious threats of
additional punitive legislation were effectively pro¬

posed, and no new public power projects were estab¬
lished to compete with private enterprise. Further¬
more, during the first three quarters of the year, at
last, not only was the industry free from the bitter
political attack on its rates and practices which
had characterized the attitude of the present Ad¬

ministration toward private electric operations dur¬

ing the preceding six years, but public power en¬

thusiasts in Washington were forced into an agree¬

ment limiting the zone of operations of the Tennes¬
see Valley Authority to the Tennessee River water¬
shed. And, finally, although most of the privately-
owned electric utilities in Tennessee were trans¬

ferred to public hands during the year, with the
transfer of distribution systems in northern Ala¬

bama, northernMississippi and southern Texas simi¬
larly arranged, only 26 of the 51 voting subdivisions
in the country favored public ownership of their
local service systems, as compared with 106 of the
172 voting communities during the preceding year,

and by far the greater proportion of these new public
ownerships was confined to the valleys of the Ten¬
nessee River in the Southeast and the Colorado

River in Texas, where funds of the National Treas¬

ury had been distributed with great abandon.
But what of 1940? Will this lessening antagonism

toward private rendering of electric service be con¬

tinued throughout the year, or were the first nine
months of 1939 just another of those breathing

spells? With a presidential election falling in 1940,
will the New Deal attempt to legislate another lend-

ing-spending program of vast proportions to instill
in the needy a proper respect for the present Admin¬
istration? With national defense on the congres¬

sional agendum, wTill congressional public power

exponents attempt to convert this fundamental

activity of government into a vehicle for further
excursions into the field of private utility enter¬

prise? What threats will arise during 1940 to suc¬

cessful electric utility investment?
In modern warfare an attacking force usually

lays down a withering barrage in advance of its
offensives to cripple and demoralize the opposition,
and to clear away as many defense facilities as

possible. In like manner the New Deal has released

devastating barrages of propaganda in derision of

private electric utility rates and managements as a

prelude to each of its past expeditions into the field
of privately-rendered electric service, in an endeavor
to arouse public antipathy toward private enter¬

prise and to insure public acceptance of its ruthless
tactics. Such a propaganda campaign was directed
at privately-owned electric utilities during the late

fall of 1939, which probably presages another raid
on private utility enterprise.
On Nov. 15 Leland Olds, Chairman of the Federal

Power Commission and Vice-Chairman of the Na¬
tional Power Policy Committee, warned a meeting
of engineers in Washington that private utilities
must accept the Administration's viewpoint that
the production and transmission, if not the actual
distribution, of electricity constitute national prob¬
lems with which the National Government should

deal, and cooperate with existing or proposed public
projects in the distribution of their hydro-electric
supplies. On Nov. 18 Tennessee Valley Authority
Director David E. Lilienthal accused privately-
owned electric utilities of the Southeast of openly

obstructing the Administration's rural electrifica¬
tion program. And on Nov. 20 Federal Works Ad¬
ministrator John F. Carmody told the people of
South Carolina that the privately-owned electric
utilities do not operate in the public's interest.
Furthermore, on Nov. 21 the Securities and Ex¬

change Commission issued a report citing dividend
arrearages on utility preferred shares and pointing
to the need of wholesale capital readjustments. On
Dec. 5 the National Power Policy Committee began
a series of meetings with Eastern utility executives,
ostensibly to determine the capacities of their sev¬
eral systems to meet the increased electric demands
that might arise from foreign war orders or the pos¬
sible involvement of the United States in present

hostilities, but more probably to establish the need
of further public invasion of the electric service
field. And all during the fall, Washington dis¬

patches have recited the need of a super-grid to link
heavy-consuming industrial centers of the North¬
east, the Southeast and the Middle West, and have
called for the construction of the St. Lawrence navi¬

gation and power project, both as necessary national
defense measures. It would seem evident, then, in
the light of this sudden revival of public power

propaganda, and in the face of this spontaneous
attack on private utility enterprise, that some

variety of New Deal expedition into the field of
electric service is about to get under way.
But the particular form of political advance on

the electric service front—the exact terrain selected

for occupation—is not so simple of determination,
for just as an attacking force may shell one sector
to draw support to that area and thereby weaken
defenses at another point, so the final objectives
of past New Deal attacks on the electric power and
light industry have often been unrelated to the sub¬
jects of advance propaganda. Yet it would seem
that the coming New Deal assault will be waged
more along broad regulatory and reformatory lines
by the SEC than through an attempt to further in¬
vade privately-served territory, although such an

expedition is also under way.
First, it would appear that not only will integra¬

tion activities of the SEC be accelerated but that a

more energetic attempt will be made to break up

large utility aggregations. Second, the SEC will
probably institute a drive for the elimination of

preferred arrearages, the readjustment of capital
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structures, and the redistribution of voting power
of many holding company systems as a collateral
move toward integration. And third, Commission
invasion of the jurisdiction of State utility com¬

missions, and Commission interference with electric
utility financing will probably be expanded. In

addition, the Administration will do ubless exert
relentless pressure for the establishment of a public
power project in the International Rapids section
of the St. Lawrence River to furnish "yardstick"
competition with private enterprise in the only sec¬
tion of the United States now without huge Federal
power undertakings. Each of these potential lines
of attack is worthy of more detailed examination.
But before appraising the likelihood of more

aggressive integration activties, it might be well to
review the passage of the holding company legisla¬
tion through both houses of Congress, for in this
manner an adequate appreciation may be gained of
the attitude of the congressional power bloc toward
the existing law and its administration, and toward
electric holding companies as an agency of private
enterprise. It will be recalled that the holding com¬

pany bill, as first approved by the Senate, effectively
abolished all electric utility holding companies
through the device of limiting their ownerships to a

single integrated utility system; that the House re¬

fused to join in the emasculation of a corporate in¬
strument which had largely made possible the
extension of electric service to practically the entire
Nation in the first half-century of its existence; and
that the present Act is, in its major provisions, the
product of compromise between House and Senate
conferees. But what may not, perhaps, be so well
appreciated by many is that the Senate conferees

reported back to their colleagues that the conference
bill, in the main, was the same bill which the Senate
had previously adopted, and would accomplish all
the major purposes of the earlier bill.

Accordingly, although the Public Utility Act of
1935 reads, in subsection (b) of Section 11:

It shall be the duty of the Commission, as soon as possible
after Jan. 1, 1938: (1) to require by order . . . that
each registered holding company . . . shall take such
action as the Commission shall find necessary to limit the
operations of the holding company system . . . to a

single integrated public utility system . . . : Provided,
however, that the Commission shall permit a registered
holding company to continue to control one or more ad¬
ditional integrated public utility systems, if ... it
finds that (A) Each of such additional systems cannot be
operated as an independent system without loss of sub- '
stantial economies . . . (B) All of such additional sys¬
tems are located in one State, or in adjoining States, or in
a contiguous foreign country; and (O) The continued com¬
bination of such systems . . . is not so large . . .

as to impair the advantages of localized management,
efficient operation, or the effectiveness of regulation,

the congressional power bloc has persisted in claim¬
ing that the intent of the Senate, at least, was to
limit a holding company to one, if possible, but
certainly not more than two integrated systems.
And for that reason the SEC has been forced to

carry on its integration activities under the watch¬
ful eyes of over-zealous reformers, bent on ham¬
stringing, if not actually destroying, the holding
company device.

Furthermore, since the execution of this "death
sentence" for electric utility holding companies be¬
came mandatory upon the Commission "as soon as

possible after Jan. 1, 1938," and since the integra¬
tion activities of the Commission, aside from ex¬
haustive studies of registered holding companies,
have consisted largely of requiring all such com¬

panies to file tentative plans of integration by
Dec. 1, 1938, and of attempting the integration of a
few holding companies whose reorganization plans
required Commission approval, certain members of
the congressional power bloc have reportedly de¬
manded immediate and drastic integration action

by the Commission, under threat of a bitter attack
on the floor of Congress and a demand for the
removal of Commissioners unsympathetic to virtual
death for holding companies. And, obviously, with
54 holding companies, controlling 666 operating sub¬
sidiaries in all sections of the land, now registered
under the Act, the probabilities of an intelligent
solution to this highly technical and complicated
problem of wholesale integration are not enhanced

by crusading pressure from a radical congressional
group.
For one thing, certain of the restrictions with

which the Act has surrounded the retention by a

holding company of more than one integrated public
utility system are highly susceptible of conflicting
interpretations. It would seem apparent that the

requirement that "each of such additional systems
cannot be operated as an independent system with¬
out the loss of substantial economies which can be

secured by the retention of control by such holding
company of such system" is, at its worst, only a
straw-man which few holding companies would find

difficulty in defeating in any attempt to retain de¬
sirable operating units. And while the restriction
that "the continued combination of such systems
under the control of such holding company is not
so large (considering the state of the art and the
area or region affected) as to impair the advantages
of localized management, efficient operation, and
the effectiveness of regulation" might prove a more

formidable opponent, due to its ambiguity and sus¬

ceptibility of varied interpretation, most holding
companies could probably retain their existing sub¬
sidiaries under any but a punitive interpretation.
But the remaining requirement that "all of such

additional systems are located in one State, or in
adjoining States, or in a contiguous foreign coun¬

try" might well justify the designation of this sec¬

tion of the Act as the "death sentence" under any
but liberal and sympathetic interpretation.
In all probability no majority of either our Sen¬

ators or Representatives favored an Act, during the
half-year this legislation was under consideration,
which would have permitted a holding company to
retain a nation-wide string of operating units,
merely because they were located in adjoining
States, for the obvious legislative intent was to
break up all far-flung "utility empires," whether or
not their service areas adjoined one another. But
it would seem equally improbable that any such
majority intended the creation of legislation which
would restrict holding company ownerships solely
to operating systems in adjoining States. Left to
itself, it seems reasonable to assume the SEC could
arrive at some ingenious interpretation of this re¬

quirement which would permit holding companies
whose operations are confined to two, or three, or
four well-integrated systems to continue existing
ownerships, whether or not all of those systems were
located in adjoining States, and still serve the will
of Congress. But under the goadings of a congres¬
sional "wrecking crew," many desirable existing
controls may be disturbed to the eventual disadvan¬

tage of consumers and investors alike.
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There remains, however, another reason why more
intensified integration activity by the Commission
may be expected in the immediate future. Broad as

are the powers conferred on the Commission by the
Act of 1935, and clever as is its construction, many
of the brighter legal minds surrounding that body
entertained grave doubts in the past whether cer¬

tain of its provisions could be sustained in any ex¬
tended court action, and whether the United States
Supreme Court, as then constituted, would confirm
the Commission in many of the mandatory acts re¬

quired of it. But with the complexion of that court
now completely changed, and with a majority of its
members apparently in sympathy with New Deal
philosophy, the Commission no longer fears the
acid test of Supreme Court scrutiny, and is ready
"to stick its neck out."

The anticipated SEC drive to eliminate dividend
arrearages, readjust capital structures and redis¬
tribute the voting power of registered holding com¬

panies and their subsidiaries stems from certain
mandatory provisions of the Holding Company Act.
"It shall be the duty of the Commission," reads sub¬
section (a) of Section 11, "to examine the corporate
structure of every registered holding company and
subsidiary thereof ... to determine the extent
to which the corporate structure of such holding

company system and the companies therein may be
simplified, unnecessary complexities therein elimi¬
nated, voting power fairly and equitably distributed
among the holders of the securities thereof, and the
properties and business thereof confined to those
necessary or appropriate to the operations of an

integrated public utility system." And in its en¬
forcement of this requirement of the Act the Com¬
mission has evolved the "priorities theory" of capi¬
tal readjustment and voting power distribution,
which classifies preferred dividend arrearages as

accumulations of unpaid interest, with a claim on

assets and earnings senior to that of the preferred
shares themselves, and it has already applied this
innovation in the reorganization of two registered
holding companies, both of which, incidentally, were
legally solvent.
In its findings and opinion in the reorganization

of Utilities Power & Light Corp., the Commission
concluded that reported earnings of the past had
not been correctly stated, due to inadequate depreci¬
ation and depletion charges, and did not, therefore,
reflect the true earning power of the corporation.
And, accordingly, the class A, class B and common
shares were excluded from any participation what¬
soever in the reorganized undertaking. Again, in
its recommended plan of reorganization of Com¬
munity Power & Light Co., the Commission held
that because of present financial condition, past

earnings and future prospects, "the interest of the
[existing] common stock in the company's assets
and earnings is at best slight," and, therefore, it

granted 95.04% of the new common stock to the
old preferred stockholders and less than 5% of the
new common to existing common stockholders.
Important as these findings are in themselves,

they take on added significance when read in con¬

nection with the Commission's report on the divi¬
dend status of preferred stocks of registered hold¬
ing companies and their electric and gas subsidi¬
aries. For the Commission found that as of the

close of the 1938 calendar year, based on an anal¬

ysis of 518 preferred stock issues with a liquidation

value of $4,206,365,075, the public alone held utility
preferred shares with a liquidating value of $1,580,-
648,416 on which dividend averages averaged 23.6%,
while the total liquidating value of all outstanding
preferreds with dividend arrearages, however held,
was $1,950,297,864, on which dividend accumula¬
tions were equivalent to 26.2%. And, naturally, if
the Commission should decide to extend the "priori¬
ties theory" previously applied in the Utilities
Power & Light and the Community Power &
Light reorganizations to the broad utility field,
integration of registered electric utility holding
companies could be approached from a wholly
new angle, through shifting the voting control of
subsidiaries with preferred arrearages from paren¬

tal holding companies to private investors holding
their preferred shares.
The possibility of increased SEC interference in

electric utility financings during 1940 has been
sharply advanced by the Commission's refusal a
month ago to permit Consumers Power Co. to issue
$10,000,000 in bonds to finance a like amount of
new plant construction, although the Michigan
Utilities Commission, which had jurisdiction over
this intrastate operating utility and was charged by
Michigan law to protect electric consumers within
its borders, had already given its full approval to
the financing program. To be sure, this refusal
may have represented nothing more than an Admin¬
istration attempt to harass Wendell L. Willkie,
Board Chairman of Consumers Power and President

of its parental Commonwealth & Southern Corp.,
but agencies of government—especially New Deal
agencies—are loath to surrender any of their
newly-gained powers until directed to do so by the
highest court. And with the language of the Hold¬
ing Company Act so ambiguous that nothing short
of its clarification by the United States Supreme
Court can determine whether the SEC has full juris¬
diction and complete control over every conceivable
act of utility management, plus the fact that the
congressional power bloc is now riding the Com¬
mission for its failure so far to execute holding com¬

panies under the "death sentence" of the Act, it
will be surprising if the Commission does not fur¬
ther impose its will on electric utility managements
in future financings, and further invade the juris¬
dictions of the sovereign States.

So much for potential regulatory and reformatory
activities by the SEC. During 1940 the American
people will be faced for the second time since the
New Deal came into power with the possibility of a
huge navigation and power development in that
stretch of the St. Lawrence River which forms the

common boundary between the State of New York
and the Canadian Province of Ontario. Ever since

the St. Lawrence Deep Waterway Treaty of 1932
failed of ratification by the United States Senate,
in 1934, the present Administration has pressed un¬

ceasingly for a new treaty with Canada which would
authorize the joint development of the International
Rapids section of the stream, largely because of all
our public power projects, proposed or established,
this undertaking has been the President's particular

pet. He promoted it enthusiastically as Governor
of New York, he listed it as one of the "four great
Government power developments in the United
States," in the course of a campaign speech at Port¬
land, Ore., in September, 1932, toward the construc-

(Continued on page 558)
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Bank Clearings in 1939
and the Course of Trade and Speculation

HE recovery movement which had its beginning pared with $1,949,624,000 in 1938 and $3,009,852,000
in the middle of 1938, after some hesitation in in 1937. December's figure represented the largest

the early months of 1939, was carried forward in monthly inflow of goods in more than two years,
the latter part of the year to within striking dis- That the business community was not wholly con-
tance of the 1937 peak. The level reached by indexes vinced that the recovery movement would continue
of general business in the closing months of the year and be extended was evidenced by the action of the
was not substantially below the banner year 1929, stock market in the closing months of the year and
and some of the major subsidiary indexes reached in the opening weeks of 1940. Although stocks were

heights never before attained. boosted up sharply in the first days of the war, they
It is necessary to record, however, that the year's closed the year only slightly higher in the averages

economic attainments were not wholly the conse- than they were at the end of 1938; and in the new

quence of natural forces, but rather were largely year receded below the 1938 close,
attributable to the calamity which overtook Europe The New York "Times" business index, which at
in September in the form of a general war. In the start of 1939 stood at 93.3, declined to a low
addition, they were greatly influenced by deficit of 86.0, first in April, then again in May and June,
spending of the Federal Government, which was in from which point it rose to a peak of 107.3 in Novem-
the largest volume since 1936. These were such ber and closed the year at 106.8. Last year's figures
major influences on the course of business in 1939 compare with the 1938 low of 75.0, the 1937 high of
that it is difficult to say in what degree natural 111.2, and the 1929 peak of 114.8.
forces may have been operating. As pointed out Assisted largely by stepped-up activity in the
recently by a careful observer, the longest period steel, glass, and cotton industries, the adjusted in-
in American history had elapsed before producing a dex of industrial production of the Board of Gov-
new peak in productive achievement, from which it ernors of the Federal Reserve System in December
can be inferred at least that natural forces gather- of last year established a new monthly peak of 128.
ing in the 10 years since 1929 must by now have The previous monthly high of 125 was recorded in
attained sizable proportions and should be affecting June, 1929. The production index for the year just
the course of business upward. Again, however, it is ended averaged about 106, compared with 86 in 1938,
an open question to what extent such accumulated HO in 1937, and 119 the record high of 1929. Steel
forces have been dissipated by the injection of infla- ingot production in November was the largest

tionary funds into the economy by the New Deal monthly output on record and cotton consumption
Administration. in both October and November was the largest
The outbreak of war in Europe started a move- recorded for those months, and only a little lower

ment toward expanding inventories, partly because than the peak monthly output of March, 1937. Out-
of actual need, but probably chiefly on account of put of electricity established a new yearly high as

fear of material shortages and price increases, and well as a number of new weekly peaks during the
anticipation of orders from abroad, expected to be year. I

engendered by the war. The adjusted index of in- Construction contracts awarded in 1939 were the
ventories in the hands of manufacturers of the largest since 1930 but, according to figures corn-

National Industrial Conference Board shows that piled by the "Engineering News-Record," private
the downward trend in stocks of raw materials was construction last year totaled only $890,707,000 out
reversed in September, and at November the index of $3,002,856,000 aggregate of public and private,
was up to 93.0 from 89.5 in August. Finished goods whereas in 1930 private amounted to $1,784,037,000
were at 108.1 in September, the lowest since April, of the $3,173,259,000 total. Our own compilation of
1937, but by November were up to 114.6, the highest building permit figures also rose last year to the
since May, 1938. According to the magazine highest level since 1930, but remained lower than

"Steel," steel inventories of buyers increased 22% any year in the period 1919 to 1929, inclusive,
from Sept. 1 to the end of December. Of course in viewing all of these figures judgment
The export figures did not show marked enlarge- must be tempered by the realization that the popu-

ment, unconnected with usual seasonal movements, lation of the country has increased by an estimated
however, until December, when shipments abroad 8% since 1929.
were the largest for any month since March, 1930. Bank clearings outside New York City rose to
For the year 1939 shipments totaled about $3,124,- $138,409,614,074 in 1939, an increase of 8.5% over

619,000, compared with $3,057,169,000 in 1938, $3,- 1938, when checks cleared amounted to $127,554,-
298,929,000 in 1937, and $2,418,969,000 in 1936. 968,367; in 1936 clearings totaled $146,344,564,369.
Imports last year, estimated at $2,300,000,000, com- Corporation profits, as compiled by the Federal Re-

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



ij
Volume 150 The Commercial &Financial Chronicle 545

serve Bank of New York, in the first nine months United States debt. In 1939 there was an increase
of 1939 rose to $727,500,000 compared with $425,- in the gross debt, less balance in the general fund,
400,000 in the same period of 1938. They were sub- of $3,110,789,729 last year and $2,049,054,777 in
stantially lower than 1937, however, when $1,254,- 1938. The reason for the increase is plainly enough
000,000 was earned. No doubt the figures for the shown by the budget deficits of recent years; in the
year as a whole were considerably better considering fiscal year ended June 30 last the deficit amounted
the greater activity in the last quarter. to $3,542,207,954, and for the 1938 fiscal year, $1,-
Commodity prices, which did not participate in 384,000,000. It is now estimated for the current

the 1938 upturn in business, rose considerably fiscal year ending next June 30 at $3,932,813,041,
directly after the outbreak of war and continued at and for the one following at $2,170,231,570. Such a
a relatively high level for the balance of the year, record, to say the least, is not inspiring to business.
The Board of Governors of the Federal Reserve But it is to be hoped that Congress will show a con-

System's seasonally adjusted index of freight car tinuance of the spirit which persuaded it to discard
loadings rose every month from May to November, last year's spending-lending bill, which was not the
but declined in December. The November index of least of the factors which provided business with
82 compared with 60 for April, and was the highest needed confidence.
since April, 1937. The Board's department store The huge export excesses of the past two years
sales adjusted index rose to 96 in December, seven were to a considerable extent responsible for the
points higher than a year earlier and the highest record influx of gold into the country during the
since 1931. past year. But a more important factor was the
Last year's national income is estimated at $68,- heavy capital movement to this country, which in

500,000,000, compared with $63,993,000,000 in 1938, recent years has resulted from the anticipation and
$71,853,000,000 in 1937, $65,226,000,000 in 1936, the outbreak of warfare in Europe. Last year no less
depression low of $40,089,000,000 in 1932, and the than $3,573,906,000 gold arrived here, after deduct-
record high of $82,691,000,000 in 1929. Farm cash ing exports, by far the largest for a single year on
income, including that derived from Government record, and in 1938, $1,973,570,000 of the metal
payments, did not rise in as great proportion last arrived. The country at the end of 1939 had gold
year, totaling $8,300,000,000 in comparison with stocks valued at $17,643,449,666, estimated to equal
$8,109,000,000 in 1938, $8,988,000,000 in 1937, $7,944,- around 60% of the world's supply used for mone-
000,000 in 1936, $4,328,000,000 in 1932, and $10,479,- tary purposes. Aside from other dangers associ-
000,000 in 1929. ated with the acquisition of this vast hoard, it was
The Reserve Board's adjusted index of factory em- largely responsible for the tremendous rise in excess

ployment rose to 103 last November, 10 points reserves which occurred last year. It was dangerous
higher than a year earlier, and the highest of any enough at the beginning of the year, when the excess
month since November, 1937. The average for the was in the three billions, but far worse when it
11 months of last year was 96, compared with 90 in tuoched no less than $5,534,000,000 last October.
1938, 109 in 1937, and 106 in 1929. Figures of the The elements of danger involved extend even beyond
number actually employed in the final months of the inflationary. And the prospect of war induced
1939 were not very different from the 1929 average, sales abroad for more of the metal should be judged
but the number unemployed in November last was with equanimity concerning the advantages to this
as high as 8,511,000 compared with an average of Nation.
only 429,000 in 1929. The comparison is explain- Labor disturbances were a serious obstacle to
able by the 8% increase in the population in the business last year. The automobile industry was
past 10 years. But it is indicative of the fact that especially harassed, General Motors, as a result of
business activity must rise to a level considerably jurisdictional jealousy of rival unions, suffering a
higher than 1929 before we can expect to have any- minor interference with its operations in June, and
where near full employment and emerge from our a major interruption in July and early August,
economic difficulties. Chrysler was closed down nearly all of October and
The amount of new capital acquired by industry November, in what was believed to be the longest

last year from the sale of new securities was the labor dispute in the history of the automobile indus-
smallest since 1934, totaling only $371,249,537, com- try. Probably even more detrimental to the econ-
pared with $871,998,950 in 1938 and $1,225,012,213 omy was the bituminous coal strike, in which virtu-
in 1937. It is expected that a large increase in the ally the entire industry was brought to a standstill
flotation of securities for new capital purposes must from the beginning of April to the middle of May.
attend any substantial recovery, and how deficient The welfare of the entire Nation was threatened,
the 1939 total really was is only revealed when finally, when serious coal shortages commenced to
placed against a year like 1929, when such issues develop, particularly in New York City,
aggregated no less than $8,639,439,560. That the Even relief workers last year sought to exert
Federal Government has not been similarly hesitant pressure against their employer, who in this case
about raising new capital, or, in this case more ap- was the Federal Government, through the strike
propriately new indebtedness, is only too well medium, although the implications in this instance
known and quite evident from the trend of the were more political than economic. It was start-
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ling to the entire country when, on July 7, building Chrysler men alone in the idle period amounted to
workers on the Work Projects Administration proj- no less than $15,000,000.
ects in New York City and elsewhere were called General Motors Corp. was harried by the rivalry
out by American Federation of Labor locals in pro- of the two factions in the United Automobile Work-
test against reduced wage rates ordered by Con- ers, first by the A. F. of L. group in June, and then
gress. For here was a subsidized minority complain- in July by the Congress of Industrial Organizations
ing of the price paid for "made work." In principle, union. The strike called by the A. F. of L. affiliate
such a movement contained a dangerous threat to June 8 was almost entirely ineffective; in three of
the entire political system. The movement, how- the four plants involved only 1% or 2% of the work-
ever, never reached large proportions, for while as ers responded, and in the other, where about 10%
many of 77,027 workers were reported out at one walked out, only a temporary shut-down was neces-
time by Washington officials, the number repre- sitated. It was called off June 14 when, according
sented only a small fraction of the 2,400,000 persons to the union, the company agreed to recognize it
employed by the WPA. Popular feeling was un- as a bargaining agent.
sympathetic, and the movement died down in a The walk-out initiated by the C. I. O.-U. A. W. on
little more than a week. July 5 was a different affair, however. It was

Labor Department statistics reveal that in the aimed only at production on 1940 models and
first nine months of 1939 strikes started involving started with 7,500 tool and die workers. Before an

971,191 workers, nearly 50% more than the entire agreement was reached, Aug. 4, 150,000 production
year 1938, when strikes involved 688,370 workers, workers had been made idle. Ostensibly it was
Man-days idle in the three quarters of 1939 totaled occasioned by union demands for higher wages,

13,765,522 compared with 9,148,273 in all of 1938. which in the final settlement were not granted. The
And it is to be remembered that the Chrysler strike accepted cause, however, was the contention be-

involving, before it ended, from 50,000 to 60,000 and tween the two labor organizations for power over

lasting two months, occurred in the last quarter of General Motors workers. The company was placed
the year. The number of strikes which started in in the disturbing position of not knowing which
the nine months of 1939, totaling 1,801, compares union it ought to deal with, and its request to the
more favorably with the 2,772 strikes that started National Labor Relations Board to determine which
in 1938, than do the other strike statistics. should have bargaining rights was said by the Board
The bituminous coal strike, which started April 3, to be receiving "routine attention." The request at

initially involved about 320,000 men and ultimately least set a precedent, for previous NLRB rulings
340,000, or about 95% of the industry. It came had limited such petitions to organized labor. Un-
about because negotiators had not succeeded in der the settlement reached the management agreed
reaching an agreement to replace the labor contract to recognize the U. A. W.-C. I. O. grievance com-
for soft coal miners in the Appalachian area which mittees in plants where no other union claimed bar-

expired March 31, and continued until mid-May. gaining rights. Pending settlement of rival union
The repercussions were widespread, for available claims, collective bargaining was to be frozen,
supplies of the fuel were running low in many Law and order were belatedly upheld by the
places. In New York City the situation was becom- United States Supreme Court in three decisions ren-

ing particularly serious and continued operation of dered Feb. 27 declaring sit-down strikes unlawful
the transit system was threatened; in fact, transit and invalidating orders of the NLRB that sit-down
operations had to be curtailed 25% when the situa- strikers be reinstated by their employers. The
tion started to become acute. Under the agreement cases concerned dated back as far as 1937. It was
which the operators and John L. Lewis's United considered that the rulings would mark the end of
Mine Workers entered into, it was stipulated that this type of illegal coercion, and some evidence that
new miners had to become members of the U. M. W. this was the case was immediately produced when

This was important to the union leaders, who re- 400 workers staging a sit-down at the South Bend,
sented efforts of the A. F. of L.'s Progressive Miners Ind., plant of the Bendix Corp. left the building
of America to invade the coal fields. directly after the high tribunal had announced its
The strike in the plants of the Chrysler Corp., decision. It was coincidental that the same plant

which started Oct. 9, initially involved 16,000 men, was the scene of the first major sit-down in the
and before its conclusion, 54 days later, 50,000 or United States in 1936.

60,000 workers were on strike. The countless num- Another important ruling handed down by the
ber made idle in other shops as a direct result of court last year was contained in two decisions an-

the Chrysler standstill was doubtless enormous, nounced by the justices, March 27, holding that a

The strike started as a "slow-down," a worthy off- State may tax the income of an employee of the

spring of the ill-conceived "sit-down." With work- Federal Government, and that the Federal Govern-
ers handling only every other car on the assembly ment may, in turn, tax the income of a State em-

line, the company had no choice but to cease opera- ployee. At the time these precedent-making rulings
tions. The settlement concluded provided for a were being rendered, Congress was completing pass-

wage increase of approximately $6,000,000 a year, age of the Public Salary Tax Act of 1939, providing
in the aggregate; it is estimated that wages lost by for such reciprocal taxation, but specifying that
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such taxation should not be retroactive. Legal As early as March the Danzig Corridor question

precedents of nearly 100 years' standing were re- became a point of active concern, and on March 29
versed by the ruling, which permits a more just Germany and Poland entered into diplomatic con-

distribution of the tax burden. versations on the problem, according to reports.
But to return to the paramount development of Interest in the German-Polish question, however,

the year: was suspended for a time by the invasion and an-

Tlie war in Europe, which started with the Ger- nexation of Albahia by the Italians in April. The
man invasion of Poland, Sept. 1, climaxed a period action had broader implications in that it suggested
of increasing political tension on the Continent, dat- joint action by the axis partners in the Balkans,
ing back to the occupation of the Rhineland and In May, apprehension over the European situa-
inauguration of the German rearmament program, tion declined somewhat, but was renewed toward
shortly after the accession of Herr Hitler to leader- the end of June and continued to cast a cloud over

ship in the Reich in 1933. There is no need to detail the world's markets all summer. On Aug. 20 and 21
the events which followed upon other events in the came the announcements of the Russo-German trade
years preceding 1939; most of them were so shocking and non-aggression pacts, and it became apparent
as to make an ineradicable impression nearly every- that little hope remained for peace. The gravity of
where. But despite the occurrences of the past few the situation was further disclosed when on Aug. 25
years and of early 1939, which cast such long the British withdrew official support from the
shadows on the course of future European history, pound sterling, on the 28th introduced regulations
the actual commencement of warfare came as a dis- governing holdings of nationals in foreign securities,
tinct shock on all sides. Everyone had become, and on the 29th Parliament voted extraordinary
by September, 1939, accustomed to unresisted powers to the Cabinet. The invasion of Poland by
acts of aggression against weaker nations, and had German troops on Sept. 1 was followed by declara-
come to consider that another would probably be tions of war on Germany by England and France,
treated as preceding ones. It was perfectly appar- Sept. 3, The conquest of Poland by the Germans
ent also that the memory of the physical horrors and and the division of her territory between the Ger-
terrific economic cost, as well as the litter futility mans and Russians was an accomplished fact before
of the 1914-18 debacle, had hardly had time to be the month was over. When the German conquest
eradicated from men's minds, and it was inconceiv- was virtually completed the Russians sent an army
able that such recollections could be so utterly dis- of occupation into the country from the east,
regarded by the Powers who held conflicting Sept. 17. Very little fighting developed on the
opinions as to the rights of one nation or another. Franco-German border, apparently because an
Even casual contemplation of the economic attack by either side against the strong defenses of

positions held by the large European nations indi the other must result in terrific losses by the attack-
cated that only fear of national extinction or severe ing party. The conflict developed, therefore, into
economic degradation should possibly persuade an economic siege of Germany which the latter
them to launch themselves into another major war. boasted she could withstand indefinitely, having
But if so, such a dread must have made itself felt Russia as a source of needed supplies,
last September. Russia, taking advantage of the general conflict,
From the beginning of last year events occurred proceeded in October to exert pressure on the small

in Europe with such frequency as to allow only brief Baltic countries, Estonia, Latvia and Lithuania,
breathing spells to the world markets. The Spanish which resulted in their granting Russia military
civil war was about ended with the fall of Barce- bases in their territory. Similar pressure brought
lona at the close of January, and came to its final against Finland was resisted and resulted in Russia
conclusion March 29. Even before it was ended, attempting an invasion of that country in Novem-
however, Germany on March 14 and 15 occupied ber, so far unsuccessfully. The Russian action
Bohemia and Moravia and made a "protectorate" of against Finland not only had the effect of immedi-
Slovakia; Ruthenia went to Hungary, thus complet- ately extending the territory involved in combat,
ing the liquidation of the former Czechoslovak hut furnished grounds for suspecting that hostili-
State. The episode served a severe stock to inter- ties might later be carried against the Balkan
national confidence and resulted in Great Britain countries.

canceling impending trade talks with Germany and However, the year's important news was not con-
calling her Ambassador home from Berlin. The fined to that from abroad.
French also recalled their Ambassador, and Premier The Congress, which convened on Jan. 3,1939, and
Daladier asked and ^received extraordinary powers adjourned about seven months later, conducted
to make an immense workshop of France. He took itself with a greater degree of deliberation and inde-
occasion to serve notice to possible aggressors that pendence than has been evidenced by that body since
France would not be tricked or intimidated into Mr. Roosevelt took up residence at the White House,

giving up an inch of its territory. Also in March In this respect it carried on from where the Seventy-
the Reich "persuaded" Lithuania to return the city fifth Congress left off, but with added courage, de-
of Memel to Germany. Details concerning the argu- rived from the anti-New Deal successes at the polls
ments used were not announced. in November, 1938. *
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In the opening month of the year the Congress have acquired considerable political influence. In

gave indication of its attitude by cutting $150,- such circumstances it is noteworthy that the House

000,000 from the relief appropriation bill covering killed a bill embodying the well-advertised Towns-
the period Feb. 1 to June 30, 1939. It softened its end plan by a vote of three to one. Nevertheless,
tone somewhat before the last word was said on the that such a scheme actually found as many as 97

subject, and in response to President Roosevelt's Representatives willing to vote for it does not

plea for the restoration of the $150,000,000 deducted, redound to the credit of that body,
restored $100,000,000. As to $50,000,000, however, The Hatch bill, which was passed in the latter
the legislators were recalcitrant. days of the regular session, was designed to remove

Probably the severest blow dealt the Administra- politics from relief and to remove the power of

tion, and a most laudable one, was the complete patronage from political activities. The measure

defeat of the proposal to expend over a seven-year was inspired by the revelations of political use of

period $3,800,909,000 on "self-liquidating" projects. WPA funds in the 1938 elections. President Roose-
This was the first "pump-priming" measure to be velt declared himself in favor of the objectives of
defeated since President Roosevelt took office, and the law but did not lend it any active support. It
perhaps foreshadows a return to sanity in Govern- was believed enactment of this legislation would
ment spending. Another setback to the Administra- lessen Mr. Roosevelt's hold on the 1940 Democratic

tion's prestige came with the defeat of the Neu- National Convention by preventing members of the

trality Act, which Congress refused to pass at the Federal patronage machine from being delegates to
regular session. The Rooseveltian forces later, how- national party conventions.
ever, had the satisfaction of seeing the law enacted The Smith resolution passed by the House in July,
at the special session, in the autumn. providing for a sweeping investigation of the activi-
A Government reorganization measure was passed ties of the NLRB, has already uncovered sufficient

in 1939, but minus the objectionable features of the facts to prove that revision of the National Labor
bill which was rightly defeated a year earlier. Relations Act is very necessary.
Tax revision was undertaken with a view to The neutrality law amendments which were

removing some of the business deterrents in the passed by the special session of Congress, called
existing law. The result was the rescinding, as of into session Sept. 21, after the commencement of
Dec. 31, 1939, of the small remaining tax on undis- warfare in Europe, provided occasion for a long
tributed corporate income of companies earning debate in the Senate, where nearly all concerned
over $25,000 a year, left in the law passed in 1938, were in favor of the objectives of such legislation—
which reduced the tax to rather harmless propor- keeping the country out of Europe's wars—but were
tions; in place of the surplus tax a flat 18% levy disagreed upon the best means of accomplishing it.
was imposed on corporation income. The capital The President in the end had his way, and the arms
stock tax law was also revised. Of further benefit embargo was lifted. The law and proclamation
to business was the postponement until 1943 of the issued under it provided for the sale of arms and
advance in the social security tax. The existing law munitions to belligerents on a cash-and-carry basis;
had provided for an increase in the rate from 1% to American ships were banned from calling at ports
1%% Jan. 1, 1940, and further increases in subse- in the combat area, as defined by the President,
quent years starting with 2% in 1943. As revised, Travel by Americans in such zones and on ships
the rates originally fixed for the years starting with of warring nations was stringently restricted ; loans
1943 remain unchanged, but the 1% rate stays in to belligerents were banned. The law is far-reaching
effect from Jan. 1, 1940, to Dec. 31,1942. in its economic aspects, and one can only hope that
A precedent of long standing in taxation concepts it may succeed in its purposes. It instantly created

was set aside when both Congress and the United a problem for American ship owners and their em-
States Supreme Court acted in favor of reciprocal ployees, as well as for neutrals included in the "corn-
taxation of Federal and State employees. Congress bat zones" who are dependent on our ships for the
approved a bill providing for such taxation, but carrying on of their commerce. The law will un¬

specified it should not be applied retroactively. doubtedly create many more problems, both domes-
A recess study of tax revision was undertaken in tic and international, before hostilities cease on the

accordance with a House resolution. It was con- European continent.
ducted by that body's Ways and Means Committee. The gold sterilization fund and dollar devaluation
The ideal of social security, with its tremendous powers of the President were allowed to lapse

mass appeal, has been exploited on a grand scale in June 30, 1939, when Congress balked at extending
recent years by persons and groups who, perhaps them; however, on July 6 they were extended to
sincerely, have attempted to force impossible old-age June 30,1941.
pension systems through the Federal and State Legis- Although the 1939 Congress refused to pass the
latures, and have, in fact, succeeded in their aim tremendous lending-spending bill, already referred
in one or two States. The concept meets with such to, it nevertheless will go down in history as having
popularity among a large number, either unable or passed the largest volume of peace-time appropria-
unwilling to recognize the fallacies and dangers of tions to date, estimated at about $13,000,000,000.
the propositions, that in recent years such groups Included in the total are $2,000,000,000 of defense
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appropriations and $1,775,000,000 for relief. A
glimmering of sanity was disclosed in the midst of
the huge spending orgy when provision was made
in the relief appropriation law for a 30-day vacation
for "career men" on the WPA—those on the rolls

for 18 months or longer—as well as for more hours
of work per man without a proportionate increase
in wages. It was this that brought on the short¬
lived strike of WPA workers, which fortunately

failed to influence the decision of 'Congress.

Apart from its willingness to approve a tremen¬
dous deficit, Congress may be said to have conducted
itself more approbriously last year than in many

a day.
The stock market in 1939, as measured by the

New York "Times" averages of 50 stocks (25 rails
and 25 industrials) listed on the New York Stock

Exchange, had a net change over the year of no
more than 1.49 points. At the year's close the index
stood at 110.00 compared with 108.51 at the end of
1938. Kegardless of the proximity of the year-end
figures, however, the year saw wide fluctuations in
values, which fact is more apparent from the range
for the year, which shows that from a low of 84.79,
April 11, the averages rose to a high of 114.27,
Sept. 13. Although for the entire year a small gain
is shown in the averages, at the end of each of the
first eight months the averages were lower than
at the end of 1938. In fact, at the end of August
the net loss for the year to then amounted to 12.06

points. The war rise in September jumped values
up 16.28 points, entirely wiping out the accumulated
loss for the first eight months and leaving a plus
balance of 4.22 points. While October and Novem¬
ber saw 6.39 points erased from the averages, a rise
of 3.66 points in the final month enabled the year
to end with a meager net gain.

Trading volume on the New York Stock Exchange
in 1939 dropped to only 262,069,599 shares, the
smallest of any year since 1923; and if it had not
been for the interest in stocks, stimulated by £he
outbreak of war, it is safe to say that the year's
total volume might not have exceeded even that of
1923. It was the third successive year that volume

of sales declined, and the total compared with 297,-

466,722 shares in 1938; 499,464,570 shares in 1937,
and 496,046,869 shares in 1936. Compared with the
record volume of transactions recorded in 1929, last

year's total was less than 25% as great.,
Similarly the volume of stock transactions on

the New York Curb Exchange dropped to 45,729,888

shares, the smallest since 1925. Here, too, the fig¬
ures have dropped steadily since 1936. In 1938 the
total was 49,640,238 shares; in 1937, 104,178,804
shares, and in 1936, 134,843,049 shares.
The weakness which prevailed generally in stock

prices during the first half-year was largely attrib¬
utable to the poorer than expected trade reports.
Instead of the generally anticipated improvement,
business slowed down for the first five months of

the year, and the Federal Reserve adjusted index of
industrial production, which was at 104 in Decem-
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ber, 1938, was only 92 in April and May, 1939. In
addition to the state of business, the market was

beset almost constantly with apprehension over the

political situation in Europe. One situation seemed
hardly to drop into the background when another,
more serious, would arise. There was the fall of
Barcelona in January, the Czechoslovakian coup

and Memel in March, Albania in April, and Danzig
and the Corridor all summer, climaxed by the Russo-
German pacts in August and the invasion of Poland
on the first of September.
Fear of a recurrence of the 1914-18 World War

experience of the dumping of American securities
on the markets by the belligerents was largely
removed by the British action of Aug. 28 prohibiting
dealings in and requiring registration of holdings of
American securities by English nationals.
The speculative furor which took hold in the stock

market and elsewhere in September was1 predicated
on the expectation that war in Europe would mean
greater demand abroad for American products. The
replenishing and expanding of inventories which
resulted from similar anticipations of business men

exercised an immediate influence on trade indexes

which, in turn, lent additional stimulus to the
stock market.

The 1939 and 1938 closing prices of certain New
York Stock Exchange stocks which follow give
some idea of the trend in different industries:
Allied Chemical & Dye closed in 1939 at 176% com¬

pared with 193 at the end of 1938; American Car &
Foundry closed last year at 31% compared with
34% a year earlier; American Smelting & Refining,
50% as against 51% in 1938; American Telephone
& Telegraph, 170% compared with 150; Chrysler,
89% compared with 83; Consolidated Edison, 30%
compared with 31%; Curtis-Wright, 10% compared
with 7%; Douglas Aircraft, 82% compared with
79%; du Pont, 182 compared with 154%; General
Motors, 54% compared with 50; International Har¬
vester, 61 compared with 60%; Johns-Manville, 72%
compared with 105; Loew's, 35% compared with
54%; Norfolk & Western, 214% compared with 189;
Sears, Roebuck & Co., 85% compared with 73%;
Standard Oil of New Jersey, 43% compared with
53%; United States Steel, 66% compared with 69%,
and Westinghouse Electric & Manufacturing, 116%
compared with 119%.
The bond market was carried to new heights in

1939, and the outbreak of war in Europe proved
only a temporary deterrent to the generally buoyant
tendency. The ease of bond rates was a reflection
of the large volume of idle funds in this country
seeking investment. With net gold imports of
$3,573,906,000 in the year, by far the largest on rec¬
ord, excess reserves of the member banks rose to
several new peaks, the highest being reached Oct. 25
when the excess amounted to $5,534,000,009. At the
beginning of the year excess reserves were less than
$3,500,000,000, and at that level were feared to be
unmanageable in event of emergency.
Moody's compilation of bond prices, based on

average yields, established record highs in the high-
grade classifications during 1939; the year's peaks,
up to September, in the three corporate classifica¬
tions were recorded in July and August, and in the
United States Government group in June. The

sharp setback in September changed the situation so
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abruptly that in all but the railroad group new lows orders would overnight inundate domestic export-
l'or the year were established before the month was ers, and that similarly foreign shippers would find
out. The reversal in Governments was so sharp that themselves unable to supply their foreign markets,
prices dropped below their 1938 lows, notwithstand- A dampening effect was produced by the realization
ing strong support from official sources. Subse- that revision of the Neutrality Act was necessary

quent recovery, however, brought prices at the year- before any war materials could be shipped to bellig-
end to nearly the best levels of the year, and utili- erents. In spite of its being widely anticipated that
ties and industrials actually touched new peaks in this would shortly be done assurance was lacking;
December, at which figures they closed the year. after all, Congress had refused to pass such an
The volume of bond trading on the New York amendment as recently as August.

Stock Exchange rose to $2,046,083,000 in 1939, The unjustified rise in the price of sugar, of which
slightly greater than the exceptionally small amount huge world surpluses exist, influenced by the fears
traded in in 1938, but substantially under other of home consumers recalling their experiences of the
recent years. In 1937 the volume totaled $2,792,- last war, when shortages developed, was stymied by
531,000, and in 1936, $3,576,874,000. Trading in the action of President Roosevelt on Sept. 11 tempo-
Governments on the Exchange rose considerably rarily suspending sugar import and domestic inar-
l'rom the low 1938 figure, but was not up to 1937. keting quotas. At the same time the Department of
In that group a total of $311,132,000 was transacted Agriculture called attention to the fact that no
last year in comparison with $127,366,000 in 1938 actual shortage of sugar stocks exists. On Dec. 26
and $348,644,000 in 1937. President Roosevelt proclaimed reestablishment of
Bond transactions on the New York Curb Ex- the sugar quota system as of the first of the new

change last year aggregated $444,497,000, compared year, explaining that the conditions which prompted
with $366,984,000 in 1938 and $442,361,000 in 1937. their suspension had disappeared. ^

The commodity price decline which started in the As time passed, and more and more evidence accu-

spring of 1937 was checked in 1939, directly after mulated that war orders were not only not being
the commencement of hostilities in Europe. Meas- received in great volume, but that the belligerents
ured by the index of the Department of Labor, the who were in a position to buy in our markets did not
low for the period was touched in the week ended have the same need for our products as in 1915 and
Aug. 19, 1939, when the average of the 813 com- 1916, and in addition intended to bend every effort
modifies dropped to 74.6% of the 1926 level. In to buy mostly within their own empires where the
the week ended Sept. 23 this generally slow-moving exchange problem was not so important a factor, a
index had risen to 79.5, which turned out to be the degree of sobriety was induced,
high for the year. A minor decline which set in, in Wheat prices received an additional stimulus in
the closing months of the year, brought the index the fall of 1939 from the reports of weather con-
down to 78.7 in the week ended Dec. 16, but at the ditions in the greater part of the winter wheat belt,
year's end the figure was up again to 79.4. The indications were, and they were borne out by
The trend as recorded by Moody's index of 15 the first official report of the newly-planted crop

actively traded commodities, which is naturally a issued by the Government Dec. 21, that fall seeding
more volatile measuring device, indicated that the had been delayed and to some extent suspended on
lowest point after the start of the decline in 1937 account of a moisture shortage described by the
was reached in June, 1938, at 139.1, down nearly Department of Agriculture as "acute beyond prece-
100 points from the 1937 high of 228.1. According dent." Seeclings in wide areas were reported to
to this index, prices were up to 143.6 at the opening have been made in such dry soil that germination
of 1939 and receded to the year's low of 138.4 on and rooting had been seriously impaired. The sta-
Aug. 15. The sharp upward movement that then tistics derived from these facts showed that the
took place is in this index more graphically re- condition of the crop as of Dec. 1 was only 55% of
vealed than in the Labor Department's, for by normal, compared with a 10-year average of 80%
Sept. 22 it had rised to 172.8, which figure became for the date. It was the lowest condition figure
the peak for 1939. When the year closed this index ever reported for Dec. 1, and furthermore markedly
stood at 168.8. lower than the previous low of 69% as of that date
It is evident from these records that an important in 1932. The facts pointed to a crop of about 399,-

reversel of trend in commodity prices, in general, 000,000 bushels for harvest in 1940, according to the
coincided with the commencement of war in Europe, rough calculations possible at so early a date, the
The fact can be more effectively demonstrated by Department reported. The 10-year average crop of
examining the figures somewhat more closely. For winter wheat has amounted to 546,396,000 bushels,
although the lows for the year in both indexes were It was not until the end of December that heavy
established in August, it was only after the actual snows commenced to relieve the situation,
invasion of Poland on Sept. 1 that the real rise The trend of last year's wheat market was largely
occurred. Thus, the Labor Department's index determined by receipt of news from Europe concern-
stood at 74.8 in the week ended Aug. 26; 75.3, ing the outlook for large-scale hostilities. Such re-
Sept. 2, and 78.4, Sept. 9. Moody's rose from 140.3 ports as the German acquisitions of Czechoslovakia
Aug. 31 to 146.9 Sept. 1; it was up to 169.1 Sept. 7, and Memel in March, and the Italian seizure of Al¬
and, as already stated, reached its peak of 172.8 bania in April, and threatened hostilities over Dan-
Sept. 22. zig culminating in the Russo-German pacts in Au-
At the time it was impossible to say to how dan- gust, were bullish factors which induced traders to

gerous a degree the upward movement might be discount the tremendous world supplies. From time
carried, for after watching the rapid chalking up to time signs of continuing peace in face of these
of prices in the first week of September it was diffi- circumstances dampened enthusiasm for the rise,
cult to view the facts in a realistic way. Many After the start of war, consideration was lent to
speculators were seemingly convinced that war its possible duration and severity. The Russian
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attack on Finland in December gave substance to
the conclusion that the area involved would be wider

than previously indicated and might even extend to
the wheat-producing sections of Eastern Europe.
This and the poor outlook for next year's domestic
crop sent prices to their peaks in the closing month.
On the Chicago Board of Trade, May wheat, which

opened the year at 69%c.-691/4c., fluctuated rather
narrowly until its month of maturity, when it rose
from 73%c. to 81%c., largely on the strength of
drought fears, which were dissipated in June. July
wheat, which opened the year at about the same level'
as the May option, touched a peak of 79%c. in June
and then receded to its lowest level of the year,

62%c., on the last day it was traded, July 22. The
September option found its low of 60%c. also in
July, but before it expired in the latter part of
September it had ascended to 88%c. The December
option, which had reached a similar level in Septem¬
ber, rose to $1.11% in the closing month. The new

May option touched its peak of $1.09% Dec. 19, and
closed the year at $1.04-$1.04%, about 35c. higher
than the old May contract had opened the year.

Corn did not show any such appreciation as

wheat, but closed the year higher than it opened.
The May option for corn at the opening in January
was 53c.-52%c., and at the year's close the May,
1940, contract was 58%c.-58%c.
Oats rose substantially during 1939, opening the

year at 30%c. for the May contract and closing the
year at 39%c.-39%c. for the new May option.
Crop estimating by the Department of Agricul¬

ture during 1939 was a fairly accurate endeavor.
The initial winter wheat estimate, based on April 1

conditions, of 549,219,000 bushels, compared with a
harvest estimated in December of 563,431,000 bush¬
els. Prospects declined somewhat during April and
May, and the June 1 forecast placed the crop at
523,431,000 bushels. Better weather conditions in
succeeding months brought the estimate up again,
however, to 537,767,000 bushels on July 1 and 550,-
710,000 bushels on Aug. 1. Tlie spring wheat esti¬
mate of July 1, the first issued (except that in its
June 1 crop report the Department stated that the
early outlook was for a crop between 145,000,000
and 170,000,000 bushels), placed the crop at 178,-
888,000 bushels, which figure was increased in suc¬

ceeding monthly estimates until in the Oct. 1 report
it was placed at 188,735,000 bushels. Production
of all wheat in 1939 was reported by the Agriculture
Department in December as amounting to 754,-
971,000 bushels, compared with the bumper output
in 1938 of 931,702,000 bushels, and the 10-year aver¬
age of 752,952,000 bushels. Annual domestic disap¬
pearance and exports have averaged about 685,-
000,000 and 70,000,000 bushels, respectively, in re¬
cent years.

Last year's corn harvest was particularly close to
earliest expectations; the final figure of 2,63 9,-
137,000 bushels compares with the July 1 forecast of
2,570,795,000 bushels ; the lowest estimate was that
of Aug. 1 of 2,459,888,000 bushels, and the highest
was less than the final results. The harvest com¬

pares with one of 2,562,197,000 bushels in 1938 and
a 10-year average of 2,309,674,000 bushels.
Oats produced in 1939 aggregated 937,215,000

bushels, compared with 1,068,431,000 bushels in 1938
and a 10-year average of 1,049,300,000 bushels.
Cotton prices during 1939 were influenced upward

by the almost constant scarcity of available supplies

in commercial channels resulting from the with¬
drawal of large quantities by the Government loan
program; they were also stimulated by the export

subsidy program approved by Congress in June, and
were not adversely affected by the commencement
of warfare in Europe because of the simultaneous
enlargement of demand of domestic mills; in Novem¬
ber and December sharp rises in foreign markets
assisted the upward tendency, and the year's high
was reached in the closing month.
Middling upland spot cotton (%-inch) on the New

York Cotton Exchange opened the year at 8.94c.,
and on the last trading day, Dec. 29, was up to
11.36c. Its low for the year was established in the

early part of January, when it dropped to 8.78c.,
and from March to July each month saw a new

high reached; the highest quotation for the year was
that of Dec. 16, when 11.40c. was recorded.
The cotton crop produced in 1939 totaled 11,-

792,000 bales, a little more than 2,000,000 bales
under the average, but not reduced greatly from the
1938 crop of 11,943,000 bales. Previous estimates
of the crop ranged from as low as 11,412,000 bales,
as of Aug. 1, to 12,380,000 bales on the basis of
Sept. 1 conditions.
Domestic consumption of cotton was at a sub¬

stantial level all through 1939, but particularly in
the months commencing with August; November's

consumption rose to 718,721 bales, the highest since
April, 1937; at that time mill operations were at a
very high level, an all-time record consumption fig¬
ure having been chalked up in March, 1937, of
776,942 bales. Consumption last year reached
7,331,131 bales, compared with 5,905,355 bales in
1938 and 7,418,721 bales in 1937.
Exports of raw cotton in the first seven months of

1939 were at a very low rate by comparison with
other years; in this respect they were similar to
the figures recorded in the latter part of 1938, when
shipments dropped to the smallest amounts in many

years. A reversal of the trend occurred in August
with the introduction of Government subsidies, for¬

eign credits, barter arrangements, &c., and in Sep¬
tember and October exports rose to considerable
heights, reaching 917,327 bales in October; there
was a sharp drop in November to 597,565 bales, but
in December shipments were up to 831,712 bales.
The year's total amounted to 4,816,941 bales com¬

pared with the 1938 total of 4,555,104 bales; in 1937
exports totaled 6,060,132 bales, and in 1936,
5,613,733 bales.
Non-ferrous metal prices spurted after the com¬

mencement of hostilities abroad; copper and lead
maintained their gains and closed the year at their
highs, but tin, after rising from 49.75c. Aug. 31 to
75c. (nominal) Sept. 11, reacted to close the year
at 49.50c. Spelter managed to hold the high level
it reached in September 6.89c., until Dec. 1, after
which a decline set in which left it at 6.14c. at the

close of the year. Copper (Lake, New York) opened
the year at 11.375c., dropped to 10.00c. in May, and
rose to 12.125c. in September and 12.50c. in October,
at which level it closed the year. Spelter, which was

quoted at 4.89c. in January, was, as already stated,
at 6.14c. at the end of December. Lead ranged be¬
tween 4.75c. and 4.85c. for the first six months of

1939, but an upward movement which started in
July carried the price to 5.50c. in September, at
which figure it remained for the balance of the year.
The opening price of tin, 46.50c., Jan. 3, and the clos-

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



552 The Commercial &

ing price, 49.50c., Dec. 29, hardly suggest the sharp
rise the price had in September.
The impetus lent to American industry by the

commencement of hostilities in Europe was

especially marked in the steel industry. Here
operations rose from 63'% of mill capacity in the
week preceding the outbreak of war to 94.4% just
three months later. The sharp increase in rate of

operations was attributable to the active demand
which arose from domestic users, many of whom
had been delaying their purchases because of the

price uncertainty. Buyers were inclined to order

beyond their actual requirements because of the

anticipation of war orders from Europe. The back¬
log of steel orders at the year-end, while smaller
than it had been a little earlier, was still sub¬
stantial. As previously mentioned, the steel inven¬
tories of users of the metal rose 22% from Sept. 1 to
the end of the year.

It is significant that, despite the greater activity,
prices of finished steel were lower at the end of
1939 than at the beginning. The fact is even more

notable considering that costs of basic materials did
increase. Pig iron rose from its low for the year,
$20.61 a ton, the price prevailing during the first
eight and a half months of the year, was marked up
to $22.61 Sept. 19, which price was still in effect
at the end of the year. Scrap steel which was as

low as $14.08 a ton May 16, was at $22.50 Oct. 3,
the highest since 1923, and closed the year at $17.67,
compared with $14.92 a year earlier.
Associated with the fact that finished steel prices

closed the year at 2.26c. per pound, compared with
2.286c. a year previous (the year's low was 2.236c.
May 16), was the attitude of the Administration in

Washington, which opposes higher prices for steel
on the ground that price is a chief factor in demand.
It is axiomatic, however, that the prince and pauper
industries, of which steel is the classic example,
must have large enough profits in good times to
cover the heavy deficits inevitable in depressions.
For the first six months of last year operations

in the steel industry ranged between 45.4% and
56.1%, after starting the year at 50.7%. After the
Independence Day shutdown week an expansion
started which increased the rate gradually but
steadily from 49.7% in the week starting July 10 to
63% in the week beginning Aug. 28. The first week
after Labor Day, however, found operations up to
70.2%, from which point they rose almost weekly
to 94.4% in the week starting Nov. 27; operations
remained at 90% or better until the closing week
of the year, when, due to customary shutdowns, the
rate declined to 73.7%. At the opening of 1940 the
rate had rebounded to 85.7%.
Production of steel ingots in 1939 aggregated 45,-

768,899 gross tons, compared with only 27,742,225
tons in 1938 and the estimated capacity output of
71,191,994 tons. Last year's tonnage was not up to
the 1937 production of 49,502,907 tons, or the 1936
figure of 46,807,780 tons. Shipments of finished
steel by subsidiaries of the United States Steel
Corp. totaled 10,652,150 tons last year, compared
with 6,655,749 tons in 1938, 12,748,354 tons in 1937,
and 10,784,273 tons in 1936.

Pig iron production rose even more sharply last
year, totaling 31,533,370 gross tons, in comparison
with 18,782,236 tons in the year before; in 1937,
36,611,317 tons were produced, and in 1936, 30,-
618,797 tons.
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The railroads in 1939 participated in the general
pick-up in business and in the sharp rise in the fall.
Car loadings in every month were above the level
of the corresponding month of the previous year,
and in November rose to the highest for that month
since 1930. December's weekly figures were above
the corresponding weeks in the two years preceding,
but except for the week ended Dec. 23 were under
1936. In the week excepted, the number of cars was

greater than in any corresponding week in a decade;
however, some of the corresponding weekly periods
included Christmas, and, so are not strictly com¬
parable. Freight loadings in the year totaled 34,-
102,759 cars, compared with 30,457,088 cars in 1938
and 37,670,464 cars in 1937.
The heavier traffic was naturally reflected in the

gross and net earnings of the carriers, the monthly
reports of which consistently bettered the 1938
results. In October and November the gross returns
were the largest for those/months since 1930, and the
October figure of $418,934,974 was the greatest of
any month since October, 1930. The "Railway
Age" has estimated (December figures not avail¬
able) that net earnings in the last third of 1939 will
be the largest since 1929. However, the net income
for last year, estimated at $95,000,000 by the Bureau
of Railway Economics, is a long call from the com¬

parable figure for 1929 of $896,807,000; in 1934 a
deficit of $16,887,000 resulted.
The better traffic resulted in a greater demand

for equipment, and at the same time put the roads
in a better position to afford it, with the result
that at the year-end many equipment manufacturers
were reported to have the largest backlog of orders
since the end of 1936. However, in the year more
equipment was retired than replaced, continuing the
trend in effect since 1925.

Construction contracts awarded in 1939 totaled
$3,550,543,000 in the 37 States east of the Rocky
Mountains, according to the records of the F. W.
Dodge Corp., compared with $3,196,928,000 in 1938
and $2,913,060,000 in 1937. The 1939 figures were
the largest of any year since 1930. The marked
expansion in construction activity in the latter part
of 1938 continued during 1939, although the figures
for the last three months did not come up to the
level of the same months of the year before. In eight
months of the year the value of awards exceeded
the corresponding months of 1938.
It is notable that in large part the increases were

due last year to larger private operations and were,in fact, somewhat offset by reduced public construc¬
tion in some classifications. Contracts awarded for
new residential buildings topped 1938 by more than
$348,600,060, of which $244,000,000 was in private
and $104,000,000 in public construction. The vol¬
ume of contracts for residential buildings exceeded
that for non-residential buildings for the first time
since 1928. Non-residential awards dropped below
1938 because of a reduction of $156,006,000 in public-
construction, although the private volume increased
$49,000,000.
Residential building in 1939 rose to $1,334,272,000

from $985,787,000 in 1938 and $905,292,800 in 1937.
The depression low point was reached in 1934, when
this type of construction totaled only $248,840,100.
Automobile production in the United States and

Canada combined totaled 3,732,374 units in 1939, an
increase of 40% over the small 1938 total of
2,655,171 units, but 25% under the 1937 output of
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5,016,437 units. In viewing the figures, considera¬
tion must be given to the fact that operations at
the Chrysler plants were at a standstill during most
of October and November due to labor troubles, pre¬
viously described. December's output rose to

469,002 units, compared with 367,538 units in No¬
vember; 406,960 units were produced in December,
1938, compared with 390,405 units in November of
that year.

Truck production, which is included in the total

figures, rose to 756,844 units last year, compared
with 530,425 units the year before and the all-time
peak of 947,502 units produced in 1937.
Production of crude petroleum last year probably

reached about 1,265,600,000 barrels, available fig¬
ures indicate. This is an increase over the 1,214,-
355,000 barrels produced in 1938, but not up to the
peak output of 1,279,160,000 barrels produced in
1937. The war did not appear to have any striking
influence on exports, which in the year up to Nov. 30
had an aggregate value of $348,300,000 in compari¬
son with $355,400,000 in the same period of 1938.
There was a considerable improvement in the oil

industry in the final quarter of the year, which sug¬

gested that, from a profit standpoint, the year might
equal 1938, which year, however, was much less satis¬

factory in this respect than 1937. In November,
1939, daily average production of crude petroleum
reached 3,729,600 barrels, the highest level in his¬
tory ; the previous record was 3,723,000 barrels aver¬

age for August, 1937.
Electricity produced for public use in 1939 aggre¬

gated about 130,000,000,000 kwh. on the basis of the
results for the first 11 months. This is the largest
annual output on record, and compares with 114,-
197,000,000 kwh. in 1938 and 117,791,000,000 kwh. in
1937. In the latter half of the year just concluded
the weekly production record was broken many
times until in the week ended Dec. 23 a peak of
2,641,458,000 kwh. was established. Until 1939 the

largest weekly output was that of Dec. 23, 1938,
when 2,362,947,000 kwh. were produced. The annual
figures quoted are those of the Federal Power Com¬
mission and are not strictly comparable with the

weekly figures which are compiled by the Edison
Electric Institute.

No high records were broken by the coal industry,
which succeeded, however, in considerably bettering
its very poor 1938 record in spite of sharply reduced
bituminous operations for six weeks in April and
May, when a strike tied up operations over a wide
area. Output of bituminous coal last year totaled
389,025,000 net tons, compared with 344,630,000 tons
in 1938, 442,455,000 tons in 1937, and 534,989,000
tons in 1929. Anthracite coal production aggre¬

gated 50,807,000 net tons in comparison with 46,-
099,000 tons in 1938, 51,856,000 tpns in 1937, and
73,828,000 tons in 1929.
On the whole, the statistical record of business in

1939 seems to offer the most promising outlook of
many years. We proceed now to our examination
of the bank clearings figures for the year, which we

helieve indicate very accurately the trend of com¬

mercial operations.
The aggregate of checks cleared in the principal

cities of the country last year was 4% above 1938
but 8.6% below 1937 and 7.3% under 1936. With
the exception of those two years, last year's total
was in excess of every year since 1931. The aggre¬

gate of checks cleared in 1939 was, however, less

than half the amount cleared in 1929 and 1928, from
which years the percentage decreases were 58% and
52%, respectively. The drop from a decade ago is
in large part the result of diminished speculative
interest and resultant smaller trading volume on

the New York securities exchanges, demonstrated
by another of the tables exhibited in this summary.

The figures for the country outside of New York
City are not so greatly influenced by speculative
activity, and these showed a rise of 8.5% in com¬

parison with 1938. While showing a 5.4% decrease
from 1937, they were slightly higher than 1936.
Compared with figures of a decade earliery they were

substantially smaller, but not so markedly as the
totals including New York City. Last year's out¬
side New York City total was 45% below 1929 and
43% below 1928. The following tabulation carries
the figures for New York City and the country as
an entirety for every year since 1905:

- YEARLY TOTALS OF BANK CLEARINGS

Year New York

Clearings

1939
1938
1937
1936
1935
1934
1933
1932
1931
1930
1929
1928
1927
1920— ..—
1925
1924

1923
19221921
1920
1919
1918
1917
1916
1915
1914
1913
1912
1911
1910
1909
1908
1907
1906
1905

165,913.543,429
165,155,897,296
186,739,777,521
193,548,797,427
181.551.008.363
161,506,795,223
157,413,993,750
160,138,463,783
263,270,393,958
347,109,528,120
477,242,282,161
391,727,476,264
321,234,213,661
290,354,943,483
283,619,244,637
249,868,181,339
213,996,182,727
217,900,386,116
194,331,219,663
243.135.013.364
235,802,034,887
178,533.248,782
177.404.965.589
159.580.645.590
110,564,392,634
83,018,580,016
94,634,281,984
100.743.967,262
92,372,812,735
97,274,500,093
103,588,738,321
79,275,880,256
87.182,168,381
105,676,828.656
93,822.060.202

Inc.
or

Dec.

Clearings
Outside

New York

%
+ 0.5

—11.6
—3.5

+ 6.6
+ 12.4
+2.6
—1.7

—39.2

24.2
—27.3

+21.8
+ 22.0
+ 10.6
+2.4
+ 13.5
+ 16.8
—1.8

+ 12.1
—20.0

+ 3.1
+32.0
+0.6
+ 11.5
+44.4
+33.2
—12.3
—6.1

+9.1
—5.0
—6.1

+30.7
—9.1
—17.5
—12.5

+36.7

Inc.
or

Dec.

$

138,409,614,074
127,554,968,367
146,344,564,369
134,797,031,556
115,488.335,445
99,810,074,309
83,901,416,968
96,443,778,646
146,225,889,962
195,049,961,784
249,545,564,486
242,144,679,206
233,875,528,415
233,418,828,972
228,590,560,498
205,891,161,152
199,456,248,672
173,606,925,839
161,256,972,863
206,592,968,076
181,982,219,804
153,820,777.081
129,539,760,728
102,275,125,073
77,253,171,911
72,226,538,218
75,181,418,616
73,208,947,649
67,850,960,931
66,820,729,906
62,249,403,009
53,132,968,880
57,843,565,112
55,229,888,677
50,005,388,239

Total

Clearings

%
+ 8.5

—12.8

+ 8.6
+ 16.7
+ 15.7
+ 19.0
—13.0
—34.0

—25.0
—21.8

+3.1
+3.7
+ 0.2
+2.1
+ 11.0
+3.1
+ 14.8
+ 7.7

—21.9

+ 12.3
+ 18.3
+ 18.7
+ 26.7
+32.4
+ 7.0
—3.9

+ 2.7
+ 7.9
+ 1.6
+7.3
+ 17.2
—8.4

+4.8
+ 10.1
+ 13.9

Inc.
or

Dec.

304,323,157,503
292,710,865,663
333,084,341,890
328,346,828,983
297,039,343,808
261,316,869,532
241,315,410,718
256,582,242,429
409,496,283,920
542,159,489,904
726,787,846,647
633,872,155,470
555,109,742,076
523,773,772,455
512.215.805.135
455,759,342,491
413,452,431,399
391,507,311,955
355,588,192,536
449.727.981.440
417,784,854,691
332,354,026,463
306,944,726,317
261,855,773,603
187,817,564,545
155,245,118,234
169,815,700,600
173,952,914,911
160,229,773,666
164,095,229,999
165,838,141,330
132.408.849.136
145,025,733,493
159,905,717,633
143.827.448.441

%
+ 4.0

—12.1

+ 1.4
+ 10.5
+ 13.7'
+ 8.3
—6.0

—37.3
—24.5

—25.4

+ 14.7
+ 14.2
+ 6.0
+ 2.4
+ 12.3
+ 10.2
+ 5.6
+ 10.1
—20.5

+7.6
+ 25.7
+ 8.3
+ 17.2
+39.4
+20.9
—8.6
—2.4

+8.6
—2.4
—1.0

+25.2
—8.8
—9.3

+ 11.0
+ 27.7

Note—Beginning with 1920 clearings outside of New York do not Include St.
Joseph, Toledo, and about a dozen minor places which In 1919 and previous years
contributed regular returns, but now refuse to furnish reports of clearings. The
omitted place tadded, roughly, $2,000,000,000 to the total In 1919.

The trend of business last year was well indicated by the
course of the monthly figures of bank clearings outside
New York City. In the first quarter the monthly average
was about $10,700,000,000; in the second, $11,100,000,000;
in the third, $11,500,000,000, and in the final quarter, $12,-
800,000,000. The total outside New York City for the final
quarter was the largest quarterly figure since the second
quarter of 1931. The December clearings were the largest
of any month, with the exception of December, 1930, since
January, 1931. In the following we show the monthly and
quarterly figures for the whole country and for the country
outside New York City for the past two years:

MONTHLY CLEARINGS

Month
Clearings. Total All Clearings Outside New York

1939 1938 1939 1938

Jan—

Feb...
Mar

%
25,691,148,356
21,840,480,633
27,459.954,766

$

24,240,611,319
19,631,519,840
25,194,100,574

%
+ 0.0
+ 11.3
+9.0

S

11,075,265,702
9,617,765,268
11,449,017,565

$

10.828,449,072
9,068,739,153
10,752.425,890

%
+2.3
+ 0.1
+ 6.5

1st QU. 74,991,583,755 69,066.231,733 +8.6 32,142,048,535 30,649,614,115 +4.9

Apr
May..
June_.

24,150,251,684
24,639,271,350
25,501,739,516

23,968,256,682
22,351,135,431
20,286,118,101

+0.8
+ 10.2
—3.0

10,773,253,297
11,159,251,082
11,444,446,372

10,268,033.743
9,967,984,364
10,534,716.260

+4 9
+ 12.0
+8.6

2d qu. 74,297,262,550 72,605.510,214 +2.3 33,376,950,751 30,770,734,367 + 8.5

6 mos. 149288 846,305 141671741,947 + 5.4 65,518,999,286 61,420,348,482 + 6.7

July
Aug __

Sept..

23,848,853,208
24,961,796,436
26,401.625,502

23.955.578,204
21,945,173,922
24,021,701,608

-0.4
+ 13.7
+9.9

11,197,200,633
11,324,465,346
11,991.497.492

10,486,841,050
10,190,119,970
10,450,561,274

+ 6.8
+ 11.1
+ 14.7

3d qu. 75,212.275,146 69,922,453,734 +7.6 34,513,163,471 31,127,522.300 + 10.9

9 mos. 224501121,451 211594195.681 + 6.1 100032162,757 9^,547,870,782 + 8.1

Oct...
Nov ...
Dec

25.026,298,605
25,254,795,116
29,540,942,331

26,572,177,687
24,093,103,063
30,451,389,232

—5.8

+4.8
—3.0

12,499,498,090
12,333,100,480
13,544,852,747

11,484,650,034
11,021,682,100
12,500,765,451

+ 8.8
+ 11.9
+ 8.4

4th qu. 79,822,036,052 81,116,669,982 —1.6 38,377,451,317 35,007,097,585 +9.0

12 mos 304323,157 503 292710.865663 1 +4.0 138409,614074 127554,968 367 + 8.5
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Bank clearings in New York City managed to show an

increase over the previous year of 0.5% despite an 11%
reduction in stock trading volume on the city's two ex¬

changes. The monthly trend of New York clearings and
the volume of trading on the exchanges make an interesting
comparison. Below are the New York exchanges:

MONTHLY CLEARINGS AT NEW YORK

CLEARINGS AT LEADING CITIES

Month 1939 1938
Inc. or
Dec 1937 1936

Jan

Feb
Mar

$
14,615,882,654
12,222,715,365
16,010,937,201

$

13,412.162,247
10,562,780,687
14,441,674,684

%
+9.0
+ 15.7
+ 10.9

$

17,523,317,216
15,319,954,582
18,989,027,474

$

16,786,835,825
14,582,395,126
18,471,635,224

1st quar 42.849,535,220 38,416,617,618 + 11.5 51,832,299.272 49,840,886.175

April
May
June

13.382,998.387
13,480,020.268
14,057,293,144

13,700,222,939
12,383,151,067
15,751,401,841

—2.3

+8.9
—10.1

16,073,583,590
14,567,422,296
16,276,216,326

16,203,421,050
14,452,913,346
17,325,433,599

2d quar. 40,920,311,799 41,834,775,847 —2.2 46,917,222,212 47,981,767,995

6 mos. 83,769,847,019 80,251,393,465 +4.4 98,749,521,484 97,822,654,170

Ill
I

1

1

12,651,652,575
13,637,331,090
14,410,128,010

13,468,737,154
11,755,053,946
13,571,140,334

—6.1

+ 16.0
+6.2

16,100,252,755
13,120,590,727
14,708,753,768

15,448,306,487
12,778,687,848
15,286,676,540

3d quar. 40,699,111,675 38,794,931,434 +4.9 43,929,597,250 43,513.670,875

9 mos. 124,468,958,694 119,046,324,899 +4.6 142,679,118,734 141,336,325,045

Oct
Nov
Dec

12,526,800,515
12,921,694,636
15,996,089,584

15,087,527,653
13,071,420,963
17,950,623,781

—17.0
—1.1
—10.9

14,864,989,678
13,046,924,749
16,148,744,360

16,034,469,952
15,695,940,902
20,482,081,528

4th quar 41,444,584,735 46,109,572,397 —10.1 44,060,658,787 52,212,492,382

Year. 165,913,543,429 165,155,897,296 + 0.5 186,739,777,521 193,548,817,427

The following summary of clearings in 27 of the largest
cities in the country shows that, in each, a greater volume
of checks was cleared last year than in 1938:

<000.0003
omitted')

New York-.
Chicago
Boston

Philadelphia
St. Louis

Pittsburgh
San Fran
Baltimore..
Cincinnati—
Kansa8 City
Cleveland. .

New Ori'ns

Minneapolis
Louisville
Detroit
Milwaukee .

Providence -

Omaha
Buffalo
St. Paul

Indianapolis
Denver
Richmond—

Memphis
Seattle..--.
Hartford
8. Lake City

Total

Other

1939 1938
$ $

165,914
15,556
11,516
19,823
4,5281
6,119
7,350
3,586
2,985
4,767
5,028
2,067
3,467
1,779
5,054
1,051
548

1,566
1,663
1,329
977

1,576
2,106
1,100
1,842
581

787!

165,156
14,561
10,507
17,969
4,211
5,561
7.053
3,274
2,780
4,406
4,352
1,905
3,256
1,636
4,420
992

525

1,468
1,539
1,258
888

1,486
1,982
956

1,709
550
708

1937
$

1936 I 1935
S I $

1934
$

186,740
17,013
11,914
19,724
4,815
7,387
7,914
3,643
3,230
5,258
5,128
1,973
3,686
1,786
5,868
1,095
571

1,611
1,887
1,348
956

1,666:
2,112
1,043
1,986
605
857i

193,549181,551
15,728 13,195
11,863 10,646
18,745 16,909
4,498
6,664
7,230
3,349
2.8811
4,769
4,265
1,706
3,337
1,631
5,351
1,027
539

1,647
1,693
1,290
862

1,481
1,863
1,036
1,727
591

756

3,941
5,246
6,469
2,911
2,466
4,348
3,417
1,434
3,045
1,395
4,523
829
460

1,503
1,474
1,171
724

1,264
1,697
828

1,460
558

648

161,507
11,194
9,843
14,515
3,451
4,465
5,475
2,640
2,124
3,619
2,979
1,251
2,704
1,189
3,575
695
411

1,375
1,342
1,034
597

1,050
1,558
760

1,184
445
549

1933
S

1932
$

1931
S

157,414
9,612
9,4051
12,424
2,897
3,795
4,685
2,044
1,815
2,864
2,531
934

2,518
915

1,941
562

379
997

1,206
760
490
862

1,288
600
985
421

460

160,138263,270
10,937
10,554
13.970
3,070
4,160
5,054
2,893
2,089
3,186
3,344
1,362
2,438
911

3,236
774

428

1,102
1,294
768
630
960

1,369
551

1,141
424
490

19,201
18,373
19,701
4,588
6,656
7,142
3,852
2,838
4,400
5,123
2,010
3,172
1,134
6,167
1,157
574

1,725
1,930
1,016
850

1,295
1,749
660

1,563
589
715

274,665 265.108 301,816 300,078 274,112 241,5321224,805 237,273 381,450
29,658, 27,603; 31,268 28,268j 23,065; 19,827i 16,547i 19,361 28,118

Total all. 304,323 292,711 333,084 328,346297,039261,316:241,315 256,582409,496
Outside NY 138,410 127,555 146,345 134,797 115,488 99,810- 83,901' 96,443146,225

Examining the results in the different Federal Reserve
districts shows that increases over a year earlier ranged
up to 11.5% in the different districts. The Chicago District
had the sharpest rise, while the New York District, with
an increase of only 0.5%, had the smallest. The following
furnishes comparative figures for the different districts for
the years 1932 to 1939:

SUMMARY OF BANK CLEARINGS

Year 1939 Year 1938
Inc. or

Dec. Year 1937 Year 1936 Year 1935 Year 1934 Year 1933 Year 1932

Federal Reserve Districts

1st Boston 14 cities
2d New York 15 ••

3d Philadelphia... 17 "
4th Cleveland 18 "
5th Richmond 9 "
6th Atlanta 16 "
7th Chicago.. 31 "
8th St. Louis 7 "
9th Minneapolis 16 "
10th Kansas City 18 "
11th Dallas 11 "

12th San Francisco.. 19 "

Total 191 cities
Outside N. Y. City

Canada 32 cities

$

13,490,281,347
171,587,409,072
20,897,796,933
15,741,835,383
7,307,901,649
8,895,002,467
24,917,518,466
7,488,090,194
5,520,646,753
9,230,741,885
6,299,325,946
12,946,607.408

$
12,384,370,798
170,701,855,647
19,005,127,063
14,199,255,547
6,770,497,819
7,974,307,098
22,911.117,438
6,879,519,576
5,175,635,474
8,675,688,693
5,771,302,039
12,261,887,471

%
+8.9
+0.5
+ 10.0
+ 10.9
+ 7.9
+ 11.5
+8.8
+8.8
+6.7
+ 6.4
+ 9.1
+ 5.6

$

13,970,672,590
193,342,655,354
20,869,872,171
17,640,302,782
7,622,630,175
8,500,283,844

27,258,503,244
7,728,793,846
5,742,461,878
9,987,800,720
6,073,786.064
14,346,579.222

$

13,817,133.037
199.681,390,197
19,810,968,155
15,498,116,955
6,905,373,211
7,452,002,879
25,110,563.783
7,239,321,043
5,286,467,352
9,212,121,290
5,218,927,273
13,113,443,808

$
12,369,774,982
187,056,729,985
17,631,127,894
12,119,967,349
5,815.926,338
5,335.677,790

20,891,647,701
6,189,041,291
4,767,297,866
8,148,325,808
4,235,969,205
11.477,857,599

$
11.349,934,224
166.294.861,072
15.163.257.683
10,311,541.484
5,193,382,429
5,475,162,878
17,404,549,334
5,422.573,564
4,160.160.815
6.931.394.176
3,727,272.991
9,925.187,182

$

10,827,634,845
161,832,904,230
13.041,677,348
8,735,434,280
4,124.091,288
4,204,971,152
13,661,877,933
4,457,710,424
3,650,851,008
5,459,341,208
3,101.842.486
8,254,163 516

$
12,228,772,708
165,145,310,068
14,801,916.127
10,237,489,676
5,507,126,307
4,568,550,464
17,255,769.616
4.635.322,762
3,693,211,987
6,184,439,289
3,150,573,108
9,225,812,317

304,323,157,503
138,409,614,074

292,710,865,663
127,554,968,367

+4.0
+8.5

333,084,341,890
146,344,564,369

328,345,828.983
134,797,031,556

297,039,343,808
115,488,335,445

261,316,869,532
99.810,074.309

241.315.410.718
83.901.416.968

256.582,242,429
96.443,778,646

17,742,699,528 17,264,888,007 J +2.8 18,854,552.327 19.203,324.678 16.927.457,721 15.963.488.513 14 720.600.993 12.909,613,409

Stock trading on the New York Stock Exchange was
stepped up sharply in September, when the greatest number
of shares was dealt in, of any month since January, 1937.
The heavier volume did not continue, however, and Decem¬
ber's total was one of the smallest of the year. In the
following we have tabulated the monthly figures for the
past four years:

SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE '

Month of January.
February-
March

Total first quarter-

Month ofApril
May
June

Total second quar.

Total six months..

Month of July
August
September.

Total third quarter

Total nine months

Month of October
November
December

Total fourth quar.

Tot. second six mos

Total full year

1939 1938 1937 1936 1935

No. Shares No. Shares No. Shares No. Shares No. Shares

25,182,350
13,873,323
24.563,174

24,151,931
14,526,094
22,995,770

58.671,416
50,248,010
50,346,280

67,201,745
60,884,392
51,016,548

19,409,132
14,404,525
15,850,057

63,618,847 61,673,795 159,265,706 179,102,685 49,663,714

20,246,238
12,935,210
11,963,790

17,119,104
14,004,244
24,368,040

34,606,839
18,549,189
16,449,193

39,609,538
20,613,670
21,428.647

22,408,575
30,439,671
22,336,422

45,145,238 55,491,388 69,605,221 81,651,855 75,184,668

108,764,085 117,165,183 228,870,927 260,754,540 124.848,382

18,067,920
17,372,781
57,091,430

38,773,575
20,728,160
23,826,970

20,722,285
17,212,553
33,854,188

34,793,159
26,563,970
30,872,559

29,427,720
42,925,480
34,726,590

92,532,131 83,328,705 71,789,026 92,229,688 107,079,790

201,296,216 200,493,888 300,659,953 352,984,228 231,928,172

23,734,934
19,225,036
17,773,413

41,558,470
27,922,295
27,492,069

51,127,611
29,254,626
28,422,380

43,995,282
50,467,182
48,600,177

46,658,488
57,459,775
45,589,317

60,733,383 96,972,834 108,804,617 143,062,741 149,707,580

153,305,514 180,301,539 180,593,643 235,292,329 256,787,370

262,029,599 297,466,722 409,464.570 496,046.869 381.635,752

The face value of bonds traded in on the New York Stock
Exchange last year was 10% greater than the very small
volume of 1938, but substantially less than both 1937 and
1936. Figures for three classifications of bonds are shown
in the following table: -

SALES OF STOCK3 AND BONDS ON NEW YORK STOCK EXCHANGE

Description 1939 1938 1937

Stock—Number of shares 262,029,599 297,466,722 409,464,570
Railroad and miscellaneous bonds...
8tate, foreign, <fec., bonds
United States Government bonds-

Total par value of bonds

$1,479,987,000
254.964,000
311,132,000

$1,483,922,000
248,577,000
127,366,000

$2,097,109,000
346,778,000
348,644,000

$2,046,083,000 $1,859,865,000 $2,792,531,000

Trading in stocks listed on the New York Stock Ex¬
change last year was in the smallest volume since 1923,
as shown by the following tabulation, which furnishes the
annual figures since 1880:
NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE

BY CALENDAR YEARS

Cat. Stocks, Cat. Stocks, Cal. Stocks, Cal. Stocks,
Year Shares Year Shares Year Shares Year Shares

1939.. 262,029,599 1924 .. 281,931,597 1909 — 214,632,194 1894 — 49,075,032
1938 — 297,466,722 1923 — 236,115,320 1908 — 197,206,346 1893 — 80,977,839
1937 .. 409,464,570 1922 .. 258,652,519 1907 .. 196,438,824 1892 ._ 85,875,092
1936 .. 496,046,869 1921 .. 172,712,716 1906 — 284,298,010 1891 .. 69,031,689
1935 .. 381,635,752 1920 — 226,640,400 1905 .. 263,081,156 1890 — 71,282,885
1934 ._ 323,836,634 1919 .. 316,787,725 1904 .. 187,312,065 1889 — 72,014,000
1933 .. 654,816,452 1918 — 144,118,469 1903 — 161,102,101 1888 — 65,179,106
1932 .. 425,228,894 1917 .. 185,628,948 1902 .. 188,503,403 1887 .. 84,914,616
1931 — 576,818,337 1916 — 233,311,993 1901 .. 265,944,659 1886 — 100,802,050
1930 — 810,038,161 1915 .. 173,145,203 1900 — 138,380,184 1885 .. 92,538,947
1929 1124991490 1914 .. 47,900,568 1899 .. 176,421,135 1884 .. 96.154,971
1928 — 919,661,825 1913 — 83,470,693 1898 .. 112,699,957 1883 .. 97,049,909
1927 576,563.2 1 8 1912 .. 131,128,425 1897 .. 77,324,172 1882 .. 116,307,271
1926 - 450,845,256 1911 „ 127,208,258 1896 „ 54,654,096 1881 .. 114,511,248
1925 .. 454,404.803 1910 .. 164,051,061 1895 — 66.583,232 1880 — 97,919,099

Trading volume in securities on the New York Curb Ex¬

change was on the same reduced scale as on the "Big
Board." Bond sales, while 21% higher than 1938 and
slightly higher than 1937 were, with these exceptions, the
smallest since 1924. Stock sales were without exception
the smallest since 1925. The following shows the figures
since 1921:
NUMBER OF SHARES AND VALUE OF BONDS SOLD AT NEW YORK

CURB EXCHANGE BY CALENDAR YEARS

Stocks,
Shares

Bonds,
$

Stocks,
Shares

Bonds,
$

1939
1938

45,729,888
49,640,238
104,178,804
134,843,049
75,783,794
60,027,441
100,920,771
56,975,777
110,349,385
222.286,725

444,497,000
366,984,000
442,361,000
823,050,000
1172,064,000
1013,909,000
947,385,000
952,630,100
979,895,000
863,568,000

1929
1928

477,278,229
221,171,781
125,116,566
115,531,800
38,406,350
72,243,900
50,968,680
21,741,230
15.522,415

554,874,500
833,056,000
575,472,000
525,810.000
500,533,000
200,315,000
90,793,000
55,212,000
25,510,000

1937
1936 - ...

1927
1926

1935
1934
1933

1925

1924

1923
1932 1922
1931 1921
1930

Trading on the out-of-town exchanges, included in the
tabulation which follows, last year was 13.4% smaller than
in 1938, compared with a reduction of 11% on the New
York markets. In 1939 stock trading on these exchanges
aggregated 34,618,706 shares, compared with 307,759,487
shares on the New York exchanges, and in 1938, 39,992,089
shares, compared with 347,106,960 shares in New York. Fol¬
lowing are figures of trading volume for a number of years
on the larger out-of-town markets:
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NUMBER OF SHARES OF STOCKS AND VALUE OF BONDS SOLD AT
EXCHANGE8 OUTSIDE OF NEW YORK.

Chicago—
1939
1938

1937

1936
1935
1934

1933

1932
1931
1930
1929..
1928

1927

1926
1925
1924

1923

Baltimore

1939

1938

1937

1936
1935
1934

1933

1932..

1931

1930
1929

1928
1927

1926

1925

St. Louis—
1939

1938

1937——.
1936:
1935
1934
1933

1932
1931
1930

1929
1928

1927
1926

1925

Stocks,
Shares.

Cleveland-
1939..
1938 -

1937
1936

1935
1934

1933
1932....
1931
1930
1929
1928
1927
1926
1925

1924
1923

Phlladelph
1939
1938
1937
1936
1935
1934

1933
1932
1931
1930

1929

1928
1927
1926
1925.
1924
1923

8,386,000
10,947,000
14.239.000
19,456,000
12,483,000
10,178,000
18,289,000
15,642,000
34,404,200
69,747,500
82,216,000
38,941,589
10,712,850
10,253,664
14.102,892
10,849,173
13,337,361

563,150
594,502
858,504
899.543
656.102
445,979
635,743
350,285
504,880
712,780

1,300,707
1,019,056
919,365
590,730
951,426

• 304,486
304,399
467,186
424,455
149,630
127,359
145,399
165,041
380,354
548,800

1,304,229
1,077,984
500,601
382,839
591,667

503,450
408.371
612,399
788,418
529,069
321,032
488,281
407,463
519,460
779,056

2,007,110
2,117,549
1,263,708
1,035,383
1,859,390
736,976
846,055

la—

3.738,435
3,564,395
4,862.114
5,363,832
4,495,681
3,081,205
7.614,522
6,592,342
10,589,837
27,234,794
35,520,785
17,649,062
7,959,656
10,174.589
6,297,878
3,434,690
2,319,270

Bonds.

%

1,776,000
221,600
45,000
194,000
429,000
847,000

1,433,000
10,597,000
12,480,500
27,462,000
4,975,500
7.534,600
14,827.950
7,941,300
8.748,300
22,604,900
19,954,850

2,619,350
1,594,700
1,961,150
2,877,550
2,312,100
1,929,550
2,137,500
2,033,700
3,034,300
6,436,900
7,947,300
9,004,106
12.032,800
7,882,500
9,623,000

2,107,500
734,500

1,654,000
1,533,100
161,000
64,578
161,000
194,500
590,212

1,730,224
1,838,556
2,365,928
3,840,360
2,325,000
2,355.200

2,075

1,628,525
883,700
898,100

1,527,925
1,190,981
1,618,725
1,560,188
3,948,602
11,089,222
5,882,125
6,057,074
8,287,827
9,401.361
9,087,564
14,310,920
44,418,116
42.996.225

Boston—

1939

1938

1937

1936 ...

1935
1934

1933
1932

1931
1930

1929
1928

1927..
1926
1925

1924

1923

Detroit—
1939
1938

1937

1936
1935
1934

1933
1932
1931
1930
1929 -

1928
1927
1926
1925

Los Angele
1939

1938

1937
1936
1935
1934
1933
1932
1931
1930
1929 —

1928
1927
1926
1925

Stocks,
Shares.

356,219
378,492
606,434
,747,981
,736,490
,048.051
,672,390
,299,500
,419,793
,251,177
,652,115
240.330
807,874
,562,931
912,352
,300,862
.783,324

San Franc
1939
1938
1937.
1936
1935
1934
1933
1932
1931
1930
1929

1928*
1927*
1926*.
1925*
1924*
1923*

Pittsburgh
1939

1938

1937.

1936
1935
1934
1933
1932
1931
1930
1929

1928
1927
1926

1925

1924
1923

3,569.002
4,057,484
4,948,902
7,094,262
5,777,061
3,492,972
4,089,671
2,775,956
3,843,225
5,065,720
11,434,665
10,227,019
2.786,915
1,852,451
3,264,164

4,686,086
6,833,944
13,724,472
12,662,164
8,156,706
2,609,852
3.228.819
3.068.749
5,450.543
9,171,442
15,406,993
49,403,086
27,082,349
44,067,288
36,230,111

ISCO

6,316,006
6,529,965
6,921,668
8,943,720
7.723,780
4,635.352
8,129,554
7,058,715
9,875,057
15,262,932
19,188,822
31,630,016
11,332,159
9,702,078
9.464,660
6,848,625
5.948,638

1,195,872
1,373,637
2,541,098
2,942,637
2,329,690
1.585.540
2,409,566
1,551,958
1,625,014
3,542,446
5,300,096
2.013,255
1,347,563
1,562,769
1,778,138
1,372,711
2.506.032

Bonds.

%

567,500
220,300
483.350
602,950
989,350

1,454,450
1,243,800
1,870,000
3,370.800
5,599,376
11,147,245
8,726,199
7,742,313
7,153,447
8,141,090
15,613,169
20.294,840

5.500

1,200
36,400
3,000

151,000
148,000
623,500

2,800.500
779,500

11,351,500
10,707,000
18,392,900
33,243,300

85,500
46,500
121,000
593.500

865,119
507.500

854,500
1,530,000
2,381,000
2,457,500
3,384,500
2.857,000
6,791,000
15,071,500
28,101,000
38,426,000
38,130,000

20,000
14,000
25,000
6,000
73,850
50,000
119,000
43,000
100,000
284,000
125,000
187,000
214,000
168,000
396,500
475,000
801,350

Canadian bank clearings last year were 2.8% greater
than in 1938. The larger volume of checks was principally
in the second and third quarters of the year, clearings in
the first quarter being slightly smaller than 1938, and in
the last quarter only slightly increased. Following are the
Canadian exchanges by quarter years since 1916:

CLEARINGS IN THE DOMINION OF CANADA

Clearings
Reported

1939

1938

1937
1936

1935
1934

1933

1932

1931

1930—
1929
1928
1927
1926— ..

1925
1924

1923— ..

1922
1921
19201
1919

1918—..
1917

1916.— .

First

Quarter

3,825,803,
3,849,107,
4,613,925
4,403,127
3,577,761
3,473,080
2,805,889
3,103,494
4,148,010
4,952,120
6,016,432
5,540,519
4,324,149
3,929,891
3,708,304
3,834,897
3,606,308
3,840,001
4,127,525
4,638,357
3,329,475
2,818,417
4,657,205
2,162,216

115

508

,162
,022
,607
,453
,881
,918
,920
,236
,641
,953
,204
,000
,000
,000
000

000

000

.000
000

,000
000

,000

Second

Quarter

510,169,309
268,964,958
864,945,572
737,138,335
466,554,082
067,401,029
672,547,485
,189,615,159
,632,082,461
,207,727,374
,041,113,661
,224,576,655
,910,336,763
,388,475,000
,854,678,000
,950.010,000
,158,184,000
031,429,000
447,088,000
924,428,000
,970,863,000
,387,131,000
,363,807,000
618,482,000

Third

Quarter

4,463,
4,226,
4,461
4,728
4,089
3,974
4,388
3,248
3,806
4,791
6,170
5,619
4,737
4,217
3,904
4,072
3,864
3,706
3,983
4,819
4,127
3,212
2,923
2,489

260,247
388,857
802,438
025,671
727,904
559,885
878,432
,885,858
,438,089
,115,007
,260,921
,332,605
,796,279
,059.000
,277,000
,622,000
,938,000
,793,000
965,000
806,000
,237,000
,600,000
,735,000
,518,000

Fourth

Quarter

4,943,466,857
4,920,426,684
4,913,879,155
5,335,033,648
4,793,414,128
4,448, 47,146
3,853,285,195
3,367,617,474
4,256,846,075
5,164,057,073
6,857,231,902
7,171,369,336
6,594,208,610
5,111,536,000
5,263,984,000
5,120.395,000
5,702,913,000
4,685,582,000
4,886,142,000
5,849,805.000
5,275,350,000
4,300.425,000
3,611,971,000
3,236,383,000

Toted
Year

17,742,699,528
17,264,888,007
18.854,552,327
19.203,324,678
16,927,457,721
15,963,488,513
14,720,600,993
12,909,613,409
16,843,377,545
20.094,909,690
25,085,039,125
24,556,298,549
20,566,490.856
17,646,961,000
16,731,243,000
16,977,924,000
17,332,342,000
16.263,805,000
17,444,720,000
20,232.406,000
16,702,925,000
13,718,573,000
12,656.718,000
10,506,599,000

Trading in stocks on the Montreal and Toronto stock
markets was in sharply reduced volume last year, the
decrease on Montreal amounting to 27.3% from 1938, and
on Toronto, 43%. No doubt the European war and restric¬
tions imposed as a result of it were factors influential in
bringing about the reduced volume. Following we present
figures for both exchanges for a long period of years:
NUMBER OF SHARES AND VALUE OF BONDS SOLD AT MONTREAL

STOCK EXCHANGE BY CALENDAR YEARS

1939*

1938*
1937*
1936*

1935* .......
1934*

1933*
1932 J.......
1931 -

1930 ....

1929

Stocks,
Shares

23,433,201
32.231.905
60,782,146
85,285,826
23,040,423
28.862.906
31,520,701
2,897,388
5,264,818
11,047,472
23.203,463

Bonds,

45,300
218,280
180,272
381,745
608,545

5,119,645
7,137,873
8,598,192
6,611,580
11,023,025
13,212,555

Stocks,
Shares

Bonds,
$

1928 18,990,039 20,139,200
1937 9,992,027 16,077,600
1926 6,751,570 17,807.921
1925 4,316,626 17,715,503
1924 2,686,603 22,153,753
1923 2,091,002 38,003,500
1922 2,910,878 48,519,402
1921 2,068,613 67,776,342
1920 4,177,962 27,340,080
1919 3,865,683 71,681,901

* Figures for these years include sales on Montreal Curb Market as well as
Montreal Stock Exchange.

NUMBER OF SHARES SOLD AT TORONTO STOCK EXCHANGE BY
. CALENDAR YEARS

• For fiscal years ending Sept. 30. t Not including 446,433 sales of "rights.'

Stocks
Shares

1939 —— 120.934,640
1938 212,144,302
1937 276,519,107
1936 450,783,324
1935 173,215,625
1934..,—— 8,442,184
1933 12,709,268
1932 3,238,478
1931 — 2,973,358
1930 - —— 6,638,594

Following we present our detailed tabulation of clearings
for 191 cities.in the United States and 32 cities in Canada.
It will be observed that almost every city in both countries
had a larger volume of checks cleared last year than in
1938. The cities in the United States are arranged accord¬
ing to Federal Reserve districts:

Stocks
, Shares ■

1929 10,471,819
1928 - 5,916,923
1927 — 4,663,042
1926— —— 2,470,167
1925 — 1,999,218
1924.. 907,871
1923—— —— - 1,025,923
1922 1,214,543
1921 . 548,017
1920 —— 670,064

bank clearings in detail for the last eight calendar years according to federal
reserve districts

Clearings at-

Flrst Federal Reserve Dls
Maine—Bangor
Portland

Massachusetts—Boston
Fall River

Holyoke
Lowell-. ———

New Bedford
Springfield
Worcester

Connecticut—Hartford .....
New Haven—

Waterbury —

Rhode Island—Providence—
N. H.—Manchester

Total (14 cities)

Second Federal Reserve
New York—Albany
Blnghamton
Buffalo

Eimira
Jamestown

New York
Rochester

Syracuse
Utica ——

Westchester County
Connecticut—Stamford
New Jersey—Montclalr
Newark
Northern New Jersey
Oranges

Year 1939

5
trlct—Boston-

26,802,607
107,628,935

11,515,739,001
36,553,173
18,749,079
20,107,770
36,406,093
166,491,678
100,610,385
580,950,769
220,600,324
81,636,700
547,523,300
30,481,533

13,490,281,347

District—New

467,082,732
60,069,416

1,663,327,803
26,343,237
40,179,388

165,913,543,429
413,768,658
223,408,529
43,087,152
201,247,173
221,035,798
21,265,967
938,029,460

1,315,875,983
39,144,347

Total (15 cities) - 171,587,409,072 170,701,956,647

Year 1938

28
QQ

10,506
32

18
20

34

158

95

549
206

79

524
28

180,262
338,807
874,734
692,505
759,963
235,404
740,742
706,117
340,960
828,478
984,130
404,900
,711,600
,572,196

12,384,370,798

York—
508

60,
1,538

26,
35,

165,155
385,
212
40

185
206
20
905

1,375
44

200,434
425,983
902,355
772,520
538,465
897,296
256,538
256,454
027.248
897,365
466,479
784,878
326,372
253,549
,950,711

Inc. or
Dec.

%

+8.3
+ 9.6
+ 11.8
—0.1

—0.6

+4.8
+4.9
+ 5.5
+ 5.7
+ 6.6
+2.8
+4.3
+6.7

+ 8.9

—8.1
—0.6

+ 8.1
—1.6

+ 13.1
+ 0.5
+7.4
+ 5.3
+ 7.6
+8.3
+ 7.1
+2.3
+ 3.6
—4.3

—12.9

Year 1937

34,201,299
109,334,858

11,913,702,225
35,742,739
20,140,258
20,362,209
37,171,351
170,930,531
110,507,152
604,794,404
223,383,309
90,274,000
570,601,300
29,526,955

13,970,672,590

507,071,433
64,520,385

1,886,835,575
33,807,398
39,868,449

186.739,777,521
426,604,215
250,245,451
44,069,794
191,610.128
229,478,310
21,989,501

1,057,365,635
1,801,449.760

47,961,799

Year 1936

3o,
111,

11,862
33,
19,
18
36

161,
94,

591,
204,
79,

539,
30,

358,823
233,922
695,393
788.745
002,584
532,496
,876,820
541.023

883,369
262,442
753,776
031,000
411,600
761,044

13,817,133,037

444,
59,

1,692,
34,
31,

193,548,
394,
212,
38,
169,

193,
20

1,012
1,780

46

,645,929
,205,340
,936,197
,500.601
,587,550
,797.427
,483.742
,275,449
,662,229
,992.869
,376,084
,698.762
,825,606
.762,955
.639,457

Year 1935

31
90

10,645
33

18

16

33
144
71
557
173
66

460
26

,042,930
,994,065
,822,754
,694,079
,240,019
,693,967
,761,752
,648,095
,284,759
,685,210
,213,155
,381,000
,180,200
,132,997

12,369,774,982

473,466,159
52,448,301

1,473,020,558
30,320,938
27,587,285

181,551.008,363
344,539,635
190,041,844

el53,437,091
152.490.015
20,138,878

• 915,488,913
1,783,679.320

42,499,876

+ 0.5 193,342,655,354 199.681,390,197 187.056.729,985 166,294,861,072 161,832,904,230 165,145,310,068

Year 1934

26,453,749
85,549,737

9,843,325.469
31,216.876
17.698,215
14,463,881
30,379,607
134,540.696
e3,150,219
444,687,983
165,219,211
57,986,000

411,388,200
23.874.381

Year 1933

11,349,934,224

445,177,938
44,354,109

1,342.319.027
25,031,132
23.320,397

161.506.795.223
311,115,953
168,854.931

a

el04,945,459
138,203,051
18,605,926

860.957.497
1,368,819,562

41,306,326

21
72

9,405
29
17
13

27

132
62
420

173
51,
378
21

,818,144
,724,139
,283,453
,390,017
,564,572
,430,010
,661,969
,658,694
095,190
,508,392
211,347
056,000
617,900
615,018

Year 1932

10,827,634,845

419.502,248
39,279,034

1.206.417.400
28.551,043
19,494,833

157.413.993.760
303,418,067
161.292.632

a

e84,229,066
127,310,307
20.302.153
785,376,630

1,269.343.976
38.622,257

21.735,216
112,486,341

10.653,707,435
35,521,668
20,442,820
15.898,748
31,131,456
160,313,913
103,799,943
423,792,173
241,624.711
56,681,600
428,493.500
23,243.184

12,228,772.708

269,461,242
42.310.615

1,294,195,734
35,458,350
29,194,920

160.138.463.783
360.161,965
191.618.716

a

13+936,253
27,849,237

1,100.022.410
1,463,517,273

61,119.570
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR

RESERVE DISTRICTS—{Continued)

YEARS ACCORDING TO FEDERAL

Clearings at-

Thlrd Federal Reserve Di

PenusyJ vanla—Altoona
Bethlehem... -

Chester.

Harrlsburg
Lancaster
Lebanon................
Norrlstown

Philadelphia ,

Reading
Scranton
WUkes-Barre
York
PottsvlJle ....

Du Bols

Hazleton
Delaware—Wilmington
New Jersey—Trenton

Total (17 cities)

Fourth Federal Reserve
Ohio—Akron
Canton
Cincinnati
Cleveland
Columbus
Hamilton

Lorain
Mansfield...:

Youngstown
Newark
Toledo

Pa.—Beaver County
Franklin................
Greensburg
Pittsburgh.
Erie
OH City
Warren...... ...

Kentucky—Lexington
West Virginia—Wheeling

Total (18 cities)

Fifth Federal Reserve Dls

West Virginia—Huntngton.
Virginia—Norfolk
Richmond

North Carolina—Raleigh
South Carolina—Charleston.
Columbia
Greenville

North Carolina—Durham...
Maryland—Baltimore
Frederick

Dlst. of CoL—Washington..

Year 1939

strict—Phllad

22,292,376
28,382,430
18,587,271

112,583,813
66,195,122
24,556,460
22,564,695

19,823,000,000
77,672,386
122,368,804
53,229,355
61,994,643
13,446,872
7,164,274

, 31,441,348
195,312,684
217.004,400

20,897,796,933

District—Clev

108,871,172
2,985,475,888
5,028,185,162
553,890,300
25,828,267
11,998,776
86,444,454
133,480,353
67,165,913
234,611,728
10,251,439
4,565,771
7,820,990

6,118,971,448
80,627,987
118,423,968

a

83,900,960
81,320,707

Total (9 cities)

Sixth Federal Reserve Dls
Tennessee—Knoxvllle
Nashville

Georgia—Atlanta
Augusta
Columbus
Macon

Florida—Jacksonville
Tampa

Alabama—Birmingham
Mobile

Montgomery
Mlsslsslppl—Hattlesburg....
Jackson ....

Meridian.

Vlcksburg
Louisiana—New Orleans

Total (16 cities)

Seventh Federal Reserve
Michigan—Adrian
Ann Arbor ....

Detroit
Flint
Grand Rapids
Jackson

Lansing
Muskegon
Bay City

Indiana—Fort Wayne
Gary
Indianapolis
South Bend
Terre Haute

Wisconsin—Madison
Milwaukee
Oshkosh

Sheboygan
Watertown
Manitowoc

Iowa—Cedar Rapids..
Davenport
Des Moines....
Sioux City
Ames

Illinois—Aurora
Bloom lngton
Chicago
Decatur
Peoria
Rockford ...

Springfield
Sterling....

Total (31 cities)

Eighth Federal Reserve D
Indiana—NewAlbany..
Missouri—St. Louis
Cape Girardeau
Independence

Kentucky—Louisville
Paducah

Tennessee—Memphis
Illinois—Jacksonville
Qulncy

Total (7 cities)

15,741,835,383

trlct—Richmo

21,388,785
133,172,000

2,106,109,984
a

64,263,958
111,141,754
59,835,857

a

3,586,289,022
19,612,260

1,206,088,029

7,307.901,649

trlct—Atlanta
220,066,278
972,802,866

3,009,800,000
64,448,828
49,641,270
51,609,665
970,049,545
63,737,494

1,103,197.227
95,092,068
48,666,983
58,431,000
93,368,399

. 19,757,638
7,275,176

2,067,058,030

Year 1938

elphia—
20,879,866
23,980,950
18,012,611

115,3^5,277
62,549,851
22,561,263
21,154,143

17,969,000,000
73,448,222
115,071,217
48,396,148
72,815,602
14,857,392
6,636,500
30,470,255

,185/652,466
204,255,300

19,005,127.063

eland—
a

95.396,066
2,779,940,734
4,352,355.325
532,487,800
26,591,733
12,408,680
75,185,028
110,939,424
62,744,906
220,773,718
9,364,067
4,442,918
7,921,261

5,560,826,478
75,683,683
112,142,759

a

80,800,961
79,250,006

14,199,255,547

nd—

16,966,889
123,541,000

1,981,779,739

58,332,405
97,414,434
52,522,714

3,274,044,507
19,240,414

1,146,655,717

Inc. or
Dec.

%

+6.8
+ 18.4
+3.2
—2 4

+5.8
+8.8
+6.7
+10.3
+ 5.8
+6.3
+ 10.0
—14.9
—9.5

+8.0
+3.2
+5.2
+6.2

+ 10.0

a

+ 14.1
+7.4
+ 15.5
+4.0
—2.9

—3.3

+15.0
+ 20.3
+ 7.0
+6.3
+ 9.5
+2.8
—1.3

+ 10.0
+6.5
+5.6
a

+3.8
+2.6

6,770,497,819

202,630,642
904,268,055

2,671,124,9
53,152,336
41,019,624
45,686,062
760,396,845
57,971,013
950,342,642
79,331,423
43,042,124
50,777,000
83,971,824
17,417,323
7,783,660

1,905,391,549

8,895,002.467

District—Chic
a

21,530,668
5,053,800,369

50,626,765
156,697,0.37
22,369.156
77,795,564
29,486,346
30,250,301
56,761,459
165,659,192
976,591,207
82,475,706
269,637,883
69,309,385

1,051,448,012
17.631.943
35,077,930
5,228,259
15,030.553
62,189,245
a

481,630,053
:•* 185,303,352

10,792,154
22.417.944
19,127,589

15,556,139,469
59,260,094
197,260,130
60,315,769
68,637,282
7,027,650

24,917,518,466

istrlct—St.
a

4,527,899,
42,501,
6,138,

1,778,585.
a

1.100,488,
3,691,
28,784,

Lo

785
339

439
961

998
672
000

7,488.090,194

7,974,307,098

ago—
a

19,678,335
4,420,416,647

51,103,272
131,463,742
20,808,799
71,105,294
25,886,802
31,515.382
51.508,633
137,194,345
887,660,402
65,365,872
228,948,336
63,472,555
992,453,538
16,48^,037
32,638,322
5,287,725
14,308.122
58,119,036
a

439,424.350
165,854,468
9,911,743
20,494,259
21,814,646

14.561,389,212
52,893,205
185,125,968
56,646,836
65,806,845
6,331,710

22,911,117.438

uls—

a

4,210,544,648
38,574,741
5,606,525

1,636,000,240
a

956,497,151
3,669,271
28,627,000

6,879,519,576

+ 10.9

+ 26.1
+ 7.8
+ 6.3

+ 10.2
+ 14.1
+ 13.9
a

+9.5
+ 1.9
+ 5.2

+ 7.9

+8.6
+ 7 6
+ 12.7
+ 21.3
+ 21.0
+ 13.0
+ 12.7
+9.9
+ 16.1
+ 19.9
+ 13.1
+ 15.1
+ 11.2
+ 13.4
—6.5

+8.5

Year 1937

26,399,698
28,041,620
17,650,791
120,061,078
73,194,243
24,955,696
25,112,356

19,724,000,000
76.507,766
127,521,224
55,866,619
90,460,534
18,124,203
7,452,158
34,538,941
193,184,244
226,801,000

20,869,872.171

126,093,320
3,229,667,260
5,128,345,199
644,186,500
28,073,487
19,589,112
101,770,891
153,227,452
77,527,067
292,146,128
11,621,783
6,348,650
9,013,511

7,387,019,411
89,422,718
137,843,231
9,566,363
80,003,930
108,836,769

17,640,302,782

19,463,533
144,259,000

2,111,801,349

70,398,304
100,847,185
60,723,976
195,375,855

3,642,964,591
20,805,476

1,255,990,906

Year 1936

23.
24,
16

105,
66

21,
27,

18,745,
66,
128,
57,
78,
17,
6,

34,
171,
219,

763.964
430,800
627,048
298.948
605.541
,461,140
810,394
000,000
850,995
129,487
734,005
250,662
332,177
198,074
497,276
538,644
439,000

19,810,968,155

104,127,192
2,880,749,980
4,265,016,595
610,964.300
26,440,2)6
13,370,667
79,667,144
139,392,654
66.003,167
252,965,251
9,759,217
5,747,133
7,786,417

6,663,998,001
78,278,307
116,934,868
8,603,387
70,053,399
98,259,160

7,622,630.175

203,163,433
933,702,393

2,879,900,000
66,170.323
47,696,276
52,518,895
920,545,262
65,162,890

1,055,022,308
89,733,507
45,334,589
59,080,000
83,111,013
17,560,767
8,953,149

1,972,629,039

+ 11.5

a

+9.4
+ 14.3
—0.

+ 19 2
+ 7.5
+ 9.4
+ 13.9
—4.0

+ 10.2
+20.7
+ 10.0
+26.2
+ 17.8
+9.2
+ 5.9
+ 6.9
+ 7.5
—1.1

+5.0
+ 7.0
a

+ 9.6
+ 11.7
+8.9
+9.4

—12.3

+ 6.8
+ 12.1
+6.6
+6.5
+4.3
+ 11.0

+8.8

a

+ 7.5
+ 10.2
+9.5
+8.7
a

+ 15.1
+0.6
+0.5

+8.8

8.500,283,844

20,739,219
5,868,433,936

64,545,320
165,393,450
25,380,654
84,055,161
34,847,527
36,069,468
59,120,228
183,601,777
956,086,589
78,871,025
265,073,402
58,435,038

1,095,427,491
25,372,949
37,173,779
6,021,948
16,230,693
58,461,120
a

455,110,296
164,903,506
9,247,282
33,654,577
22,616,003

17.013,474,941
49,986,550
217,650,361
73,211,927
71,817,324
7,489,703

27,258,503,244

4,815,001,861
42,467,526
6,210,417

1,786,445,321

1,043?292,740
3,609,981
31,766,000

7.728,793,846

15.498,116,955

14,735.052
131,899,000

1,862,526,216
a

59,768,967
93,460,031
57,624,677
190,441,284

3,349,477,081
17,510.681

1,127,930,222

6,905,373.211

174,
809,

2,601,
62,
38,
48,
754,
61,

927,
73,
45,
49,
75,
16,
7,

1,700,

993,018
122,151
000,000
232,159
782,679
363,664
015,099
854,935
378,113
453,658
139,540
388,000
426.977
359,272
997,368
496.246

Year 1935

19,484,745

14,710,771
92,462,196
53,097,047
18,674,008
24,748,832

16,909,000,000
61,553,786
114,341,292
49,877,120
66,912,697
a

a

a

206,265,400

17,631.127,894

a

84,348,282
2,466,319,282
3,417,055,094
526,282,600
22,995,266
10,391,357
63,838,909
112,909,268

a

7,462,826
4,812,491
12,007,318

5,245,717,899
a

a

62,760,856
83,065,901

12,119,967.349

8,081,893
121,797,000

1,697,211,599

50,503,403
76,797,514
a

2,910?636,583
15,841,503
935,056,843

5,815,926,338

146,583,478
696,558,308

2,204,500,000
55,199,615
31,282,701
42,029,408
625.438.971
51,064,057
815,852,246
63,579,802
42,798,557
45,316,000
60.643.289
13,773.311
7,599,830

1,434,458,217

7,452,002,879

18,791,653
5,350.618,257

57,307,814
149,606,126
22,611,590
76,792,248
30,157,931
30,306,872
55,515,438
147,972,857
862,322,000
66.182,040
250.390.993
48,220,037

1,026,855,064
22,975,541
35,744,519
5,826,381
15,782,332
54,376,632

434,723,450
174,556,808
7,792,016

20,804,501
22,266,884

15,727.768.033
43,189,615
224,850,073
66,479,149
63,156,087
6,620.842

25,110,563,783

4.497.830.366
37,840,603
5,618,668

1.631,057,919
a

1,036,239.585
3,396,902
27,337,000

7,239,321,043

6,335,677,790

26,215,143
4,523,166,839

47.149,901
108,254,084
19,111,730
60,635,640

41,287,155
113,007,665
723,918,000
48,356,968
212,171,732
39,882,444
829,442,858
19,679,447
a

a

45,107,313

384?830,631
147,043,590

a

15.591,957
17,068,214

13.194.988,368
32.452,925
147,301,420
42,856,307
51.127,370
a

20,891,647,701

3,940,653,793
a

1,395?116,493
828,308.249
2,646,756
22,316,000

6.189.041.291

Year 1934

16.664,704

13,676,691
80,627,567
43,647,131
15,793.326
22,955,183

14,515.000,000
53,281,657
109,079.334
60,586,436
54,383,654
a

a •••■ „v

a

177,562,000

15,163,257.683

59,099,320
2,123,727,180
2,978.666,477
446,690,900
19,879,787
7,138,947
55,220,865
aSt-"':
a

8,118,247
4,375,961
10,932,245

4,464,937,655
a

a

55?501,091
77,252,809

10.311,541,484

7,026,874
110,665,000

1.558,199,157

43,098,346
82,116,807
a

2,640,026,816
13,558,760

738,690,669

5.193,382,429

117,916,060
674,513,170

1,957,400,000
46,493,153
25,477.145
35,375,198
530.229.581
50,158,742
737,163,730
53,274,779
34,950,218
41,264.000

13,768,947
5,759,553

1.251,418,602

5.475.162,878

2,888,423
22,689,776

3,574,899,424
44,404,377
83,584,106
14,733,239
49,814,697
a

a

32,287,775
88,726.545
597.359,558
40.094,659
189.337,859
26,282,737
695,437.071
16.271.010
a

a

26.314,577

310,490.729
129,679,143

10?816,689
23,237.192

11,193,884.480
28.333.766
125,551,930
31,594.644
45,854.928

17.404,549,334

a

3,451.741,408
a

1.189?400,966
a

759.789.887
2,300,303
19,341,000

6.422.673.584

Year 1933

14,034,378

13,412,343
79,752.062
38,519,222
15,412,472
20,529,927

12,424,137,000
54,918,745
95,195,428
74,302,077
51,038,394
a

/!++ a
a '';+Vj

160,425,300

13,041.677.348

43,371,165
1,814.782,185
2,530,896,775
346,380,650
17,542,891
3,745,165
44,241,486
a

a

7?976,341
3,661,657
7,406,777

3.794,704,050
a

a -

43,810,966
76,914,172

8,735.434.280

7,720,027
109,925,000

1,288,377,373

38,358,700
b6,205,325

a

2.044+21,827
10,923,323

618,459,713

4,124,091,288

148,907.909
468,491,661

1,503.200,000
46,189,885
21,023,031
25,784,256
383,829,913
42.459,629
505,819.861
45,077,022
25,491,026
35.940,000

12,697,339
5,777,793

934,281,827

4,204,971,152

cl,279,129
24.070,384

1,940,556,328
35,568,536
59,634,435
29,940.971
25.415,366
a

24?876,368
75,338,664
490,245.000
28,182,478
154,284.709
16,989,539

561,860,976
10,243,866
a

a

d9?480,227
238^540,178
99,751.460

8,048,138
18,442,635

9,611,744.417
22.346,355
105.109,257
27,411,143
42.517,374
a

2.897.125.979
a

a

915,949.001
29.040,978
600,085,326

1,701,144
13.807,996

4,457.710.424

Year 1932

20.297,762
25,223,004
19,884,920
119,873,195
59,477,435
17,165,764
22,992,290

13,970,000,000
109,410,166
122,899.479
89,952,506
58,915,606
a

a

a

a

165,824,000

14.801,916,127

20,416,000
a

2,088,859,937
3,344,466,086
386,397,500
22,717,180
6,169,892
40.929,770
a

a ; /in

10.225,223
4,938,349
13,947.659

4,159,834,262
a

a

53?541,288
85,046,530

10.237,489,676

19,532,286
136,068,783

1,369.431,275
35,824,898
41,086,457
43,622.843
a

2,892^638,534
12,114,118

956,807,113

5,507,126,307

127
460

1,414
43

22
24

431
53
455
44

24

35

49

"V. 14
5

1,362

,219,199
,439,179
,100,000
,898,263
,603,056
,902,278
,454,575
,475,171
,305,130
,098,780
,543.761
,139,000
,260,840
,065,389
,851,462
,194,381

4,568,550,464

5,434,981
30,322,779

3,236.378,646
61,650,930
142,258,285
25,038,273
61,996,273
a

52?982,771
77,977,081
629,724,858
59,069,090
159.418,789
50,010,133
773,558,234
20,914,981
a

35,846,030
229,848,922
257,947,159
119.261,277

15,873,582
49.497.539

10.936,884.811
27.132,821
116.547,216
34,675,720
81.364,465
a

13.661.877.933 17,255,769,616

4,957,063
3,069.950,302

911,287.760
65.711,500
550,623.885
5.174,675
27.717,577

4,635.322.762
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL
RESERVE DISTRICTS—{Concluded)

Clearings at-

Nlnth Federal Reserve Di
Minnesota—Duluth
Minneapolis
Rochester———-—

St. Paul

Winona..————

Fergus Falls
North Dakota—Fargo..
Grand Forks
MInot. ------ ———

South Dakota—Aberdeen—
Sioux Falls
Huron—-.. ——

Montana—Billings
Great Falls
Helena -

Lewis town

Total (16 cities)—

Tenth Federal Reserve D
Nehraska—Fremont
Hastings —

Lincoln

Omaha —

Kansas—KansasCity
Manhattan.-——---—
Parsons.-

Topeka ——————

Wichita

Missouri—Joplin
Kansas City————
fct. Joseph.——
Carthage

Oklahoma—Tulsa
Colorado—Colorado Springs.
Denver ------—
Pueblo

Wyoming—Casper

Year 1939

strict—Minne

163,266.004
3,466,995,970

18,191,497
1,329,397,227

19,151,518
6,613,429

118,125,141
12,938,000
9,811,936
39,934,435
79,487,575
9,155,292
40,548,709
'43,558,162
159,682,127
3,789,731

5,520,646,753

istrict—Kansa

m 5,073,799
7,165,889

138,936,193
1,566,341,518
207,337,170
7,901,250
11,101,483
115,479,387
151,025,022
25,169,655

4,766,827,148
158,687,160
6,055,822

404,704,213
31,322,243

1,576,367,398
33,086,746
18,159,789

Year 1938

$
apolls—

160,128,897
3,256,314,637

16,081,483
1.257,865,021

18,867,577
6,013,738

110,029,903
12,090,000
9,347,492
36,129,756
78,225,458
7,468,026
35,942,778
40,327,461
128,205,656
2,797,591

5,175,835,474

Total (18 cities)—

Eleventh Federal Reserve
Texas—Austin
Beaumont
Dallas... —------

El Paso———————

FortWorth.
Galveston

Houston

Port Arthur
Texarkana.— -

Wichita Falls.--
Louisiana—Shreveport

Total (11 cities).

Twelfth Federal Reserve
Washington—Bellingham —

Seattle

Spokane.-----.----——-
Yakima—

Idaho—Boise

Oregon—Eugene
Portland ... ——- - -—- -

Utah—Ogden
Salt Lake City

Arizona—Phoenix
California—Bakersflehl
Berkeley——————

Long Beach
Modesto - - - - - - - - -—- -—

Pasadena

Riverside
Sacramento ——————

San Francisco

San Jose —

Santa Barbara.
SantaMonica.....——-—
Stockton —

Total (19 cities)

Grand total (191 cities)...

Outside New York —

9.230,741,885

District—Dall

90,676,867
47,968,549

2,789,440,238
243,061,734
365,169,864
123,078,000

2,386,748,464
22,379,875
15,568,184
47,443,198
167,790,973

6,299,325.946

District— San

23,129,218
1,842,375,027

54,410,520
62,435,411
13,765,000

1,602,816,358
34,513,965
787,415,117
163,096,727
94,466,408
92,487,034
218,616,388
44,523,000
182,538,672
39,930,913

7,350,410,140
146,992,442
76.549,463
a

116,135,605

12,946,607,408

304,323,157,503

138,409,614,074

City—
4,
6,

124,
1,468,
193,

7,
11,

115,
156,

23;
4,405,
144,

5,
442,
33,

1,486,
29,
16,

781,097
827,961
618,947
348,841
788,636
190,368
107,991
336,689
889,024
371,720
692,956
004,108
596,833
495,358
244,923
319,196
469,778
604,267

Inc. or

Dec.

%

+2.0
+ 6.5
+ 13.1
+ 5.7
+ 1.5
+ 10.0
+ 7.4
+ 7.0
+5.0
+ 10.5
+ 1.6
+ 22.6
+ 12.8
+8.0
+24.6
+ 35.5

+6.7

+ 6.1
+4.9
+ 11.5
+ 6.7
+7.0
+9.9
—0.1

+0.1
—3.7

+7.7
+8.2
+ 10.2
+8.2
—8.5

—5.8

+ 6.1
+ 12.3
+9.4

Year 1937

189

3,686
15

1,348
18,

•: 6

113

12

10

35
77
7

36
41

139
2

674,147
111,280
630,019
159,284
423,391
324,037
245,138
071,000
803,287
,789,837
833,905
392,910
630,721
602,370
845,538
,925,014

8,675,688,693

J1S——

78,623,165
49,492,293

2,535,006,618
231,666,044
360,082,683
134,271,000

2,123,692,315
21,641,625
14,065,097
50,430,267
172,330,942

5,771,302,039

Francisco—

19,122,710
1,709,245,848

a

47,998,791
64,494,112
12,216,967

1,472,080,460
33,690,926
708,225,672
150,778,848
101,138,468
80,379,357
213,192,545
40,922,000
189,305,472
40,503,037
a

7,052,520,016
139,505,101
75,734,317

110,832,824

12,261,887,471

292,710,865,663

127,554,968,367

+6.4

+ 15.3
—3.1

+ 10.0
+4.9
+ 1.4
—8.3

+ 12.4
+ 3.4
+ 10.7
—5.9

—2.6

+9.1

+21.0
+ 7.8
a

+ 13.4
—3.2

+ 12.7
+8.9
+ 2.4
+ 11.2
+ 8.2
—6.6

+ 15.1
+2.5
+8.8
—3.6
—1.4
a

+4.2
+5.4
+ 1.1
a

+4.8

+5.6

+4 0

+ 8.5

5,742,461,878

5,520,136
7,173,196

138,799,707
1,610,593,487
199,899,968
6,974,124
9,274,696

116,235,352
180,126,205
26,376,321

5,258,142,334
160,608,436
6,457,219

512,145,985
34,845,146

1,665,857,014
33,537,057
16,234,337

Year 1936

155,
3,336,

15,
1,289,

18
6

108

10
9

32

: + 87
7

33
39

133
3

717,562
540,866
707,777
777,170
535,239
378,613
322,047
067,000
109,789
110.879
003,766
205,488
833,785
,249,071
,650,063
.258,237

5,286,467,352

5,780,845
6,574,057

146,074.547
1,646,788,876
153,774,148
6,069,089
9,235,578

111,380,296
164.494,117
24,038,673

4.768,638,222
162,350,688
6,852,188

435,631,190
33.601.462

1,480,896,087
35,727,764
14.213.463

Year 1935

136,061,636
3,044,735,370

12,630,486
1,171,034.947

a

94,138,505
e9,865,000
8,013,276
29,719,141
64,355.618

27,497,608
37,779,284
138,492,287

2,839,708

9,987,800,720

73,591,466
56,006,072

2,699,944,350
240,023,454
412,283,932
146,200,000

2,165,962,723
25,610,960
17',516.202
49,089,516
187,557,389

6,073,786,064

26,188,975
1,986,377,848
481,017,848
56,988,773
68,315,456
13,101,000

1,651,542,959
41,045,064
856,541,593
190,352,270
99,898,625
85,845,412
218,923,045
47,142,343
209,351,235
45,619,759

7,913,846,274
154,757,584
79,435,269

120^287,890
14,346,579,222

333,084,341,890

9,212,121,290

62,830.872
45,982,307

2,401,917,089
203,789,582
328,269,894
130,036,000

1,808,758,478
19,475,929
15,548,582
40,310,614
162,007,926

5,218,927,273

30,505,738
1,727.459,279
484,631,000
49,189,433
62.414.637
10,488,000

1,471,756,115
40,385,430

755,931,770
165,762,278
72,663,623
225,071,465
205,623,861
38.648.581
181,250.449
42.570.638

7,230,151,707
137,438,473
74,188,822
a

107,312,509

13,113,443,808

328,345,828,983

146,344,564,369 134.797.031.556

4,767,297,866

5,105,867
5,423,947

120,181,318
1,503,195,104

68,975,947
a

112,525,134
144,325,076
20,873,521

4,348,112,547
152,587,831

342,644,169
29,863,143

1,264,029,832
30.482,372

a

Year 1934

122,706,582
2,704,320.377

9,693,563
1,034,463,068

. a

e79,015,141

6,706,510
23,936,910

46,59^,479
19,812,205
28.911,576
118.424,613
2,177,732

4,117.752,515

4,415,714
3,504,695
99,004,093

1.374,821,061
71,889,000
a

104,021.086
123,508,559
16,485,011

3,618,798,986
148,803,397

263^846,799
25,400,515

1.050,048,675
26,846,585

: ; »• a

Year 1933

130,713,267
2,518,077,098

8,749,470
759,852,909

a .1

a

a

6,680,285
23,375,717
39,216,329

14,455,233
18,653,217
92,093,077
1,895,406

8,148.325,808

65,584,047
41,325,384

1,969,290,258
109,198,993
290,521,612
109,293,000

1,420,404,459
16,371,328
a

40,372,635
113,607,489

4,235,969,205

24,251,057
1,459,645,969
436,953,000
35,724,785
56,332,426
8,999,406

1,278,957,000
36,385,824
648,247,800
131,488,045
57,459,968
190,145,384
174,480,406
30,786,473
146,110,341
35,809,430

6,468,834,882
115,331,953
59,914,224

8l?993,166
11.477,857,599

297,039,343.808

6,931,394,176

43,171,694
34,541,051

1,743,402,700
142,061,819
258,998,181
107,458,000

1.246,139,725
14,818,879
a

31,907.778
104,773.164

3,727,272,991

20,551,984
1,184,192,448
375,650,934
27,272,960
45,369,745
7,012,000

1,077,794,625
26,602,877
549,374,665
105,253,879
45,617,585
212,965,852
137,205,788
24,924,181
128,540,941
31,966,365

237,276,460
5,475,265,205

95,221,099
52,096,573

65,025,016

3,613,762,008

3,034,341
b950,000

83,310,389
996,877,087
63,581,182
a

77,006,598
107,650,616
15.146.583

2,864,297,991
128,383,305

205,959,201
25.341.584
861,523,862
26,218,469
a

Year 1932

124,249,575
2,437,597,703

11,796,474
768,083,755

a

86,620,147

8?930,597
29,701,849
40,379,680

16,863,142
25,693,563
89,079,362
2,164,140

3,641,159,987

7,980,310
7,124,156
94,300,761

1,102,436,600
87,338,172
a

88?550,152
201,101,302
16,061,956

3,185,864,846
133,442,013

229^531,857
34,377,505
860.057,247
36,266.412
a

5,459,341,208

35,460,095
28,911,392

1,401,169,882
108,065,512
241,650,309
100,828,000

1,051,135,777
11,889,995
a

25.922,548
. 96,808,976

9.925.187,182

261,316,869,532

115,488,335,445 99,810,074,309

3,101,842.486

18,315.353
984,977,931
267,299,000
16,999,968
30,284,099
5,071,000

847,349,215
23,353,759
460,012,259
77.699,146
33,651,727
149,560,432
138,258,182
19,130,473
128,143,615
30,878,662
165,144,325

4,684,614,167
75,193,514
45,948,070

52,278,639

8,254.163,516

241,315,410,718

83,901,416.968

6,184,439,289

41,840,979
39,415,845

1,381,360,860
122,988,459
278,396,143
119,756,000

1,008,516,606
12,726,905

27,723,000
117,848.311

3,150,573,108

20,692,540
1,141,237,255
285,351,000
22,906,861
42,03',. *>89
6,812,575

895.782.665
24,428,708
489,682.538
99,607,969
35,791,607
162,840,991
166,230,105
20,572,371
160,692,209
37,658,984
323,537,317

5,053,860,846
83,484,854
60,237,798
46,204,011
60,161,524

9,225,812,317

256,582,242,429

90,443,778,646

CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS

Clearings at-

Toronto

Montreal.——— —

Winnipeg———————

Vancouver--------- .

Ottawa ;

Quebec.--
Halifax

Hamilton— ... - .—

Calgary—
St. John————— .—

Victoria —-

London
Edmonton

Reglna
Brandon
Lethbridge
Saskatoon.---——— ,—

Moose Jaw.. —

Brantford
Fort William
New Westminster —

Medicine Hat
Peterborough
Sherbrooke
Kitchener.————.
Windsor.————

Prince AlDert.——————
Moncton—.———-

Kingston .-—..—— ...—

Chatham ——————

Sarnia— !

Sudbury -J

Year 1939

5,735,702,413
5,306,897,388
2,379,667,846
888,885,944

1,041,873,213
245,139,004
130,677,114
267,959,422
279,663,913
92,751,127
89,366,862
127,963,282
201,977,800
236,614,247
16,972,436
26,996,737
69,199,123
31,805,491
44,722,991
34,157,614
33,076,134
12,903,438
30,242,390
36,637,765
53,778,981
137,314,911
16,795,057
38,648,684
29,484,374
30.137,349
23,470,146
51,126,332

Total (32 cities) • 17,742,699,528

Year 1938

5,835,980,087
5,382,362,366
1,800,572,038
867,619,815
998,823,350
250,085.177
128,130.092
254,838,784
300,161,170
91,306,823
85,9 7,667
133,836,073
201,034,053
207,704,394
17,582,200
26,331,676
64,577,460
29,487,745
46,424,869
37,527,993
32,268,265
12,080,166
31,008,592
36,194,610
56,352,021
145,037,711
15,742,084
38,511,645
29,132,380
29,852,329
27,452,517
50,871,255

17,264,888,007

Dec.

%
—1.7

—1.4

+ 32.2
+2.5
+4.3
—2.0

+2.0
+ 5.1
—6.8

+ 1.6
+ 3.9
—4.4

+0.5
+ 13.9
—3.5

+2.5
+7.2
+7.9
—3.7

—9.0

+2.5
• +6.8
—2.5

+ 1.2
—4.6

—5.3

+6.7
+0.4
+ 1.2
+ 1.0

—14.5

+0.5

+2.8

Year 1937

6,397,987,564
5,874,146,518
2,030,163,981
975,233,058

1,091,883,247
264,680,505
134,094,626
285,024,414
306,818,675
99,326,689
89,982,678
146,861,077
206,183,407
186,954,510
16,950,884
25,229,839
70,019,705
31,006,707
50,506,997
40,556,659
35,055,324
12,092,715
33,244,953
35,528,450
56,542,065
161,779,776
18,048,670
41,517,849
29,466,619
31,711,834
25,205,942
50,746,390

18,854,552,327

Year 1936

0.465,263.740
5,386,188.857
2,925.627.890
953.566,363

1,132,979,501
222,901.251
119,545.816
236,482,873
306.317,532
90,730,398
87,484.888

. 145,222,921
197,022,172
218,683,821
16,404,775
24,005,888
77,033,722
31,587,919
45.356,164
37,944,011
32,166,198
12,367,705
32,347,673
29,959,126
54,834,962
142,249.058
17.814.601
37.250,498
28,025,965
25,865.396
23,754,493
46,338,501

19.203.324,678

Year 1935 Year 1934

5,720,065,081
4,582,416,573
2,622,557,766
781.264.535

1,076,864,472
207,012,322
112,710,682
197.844.548
292.584.549
84,059,113
79,007,806
134,707.964
199,411,079
191,995,407
15,020,604
23.963,851
74,956,724
27,283,900
41,207,595
30,651,099
27,463,691
12,995.361
31,325,062
28,659,155
50,410,984
115,902,542
18,437,203
35,753,000
26,779,593
22,192,630
23,057,600
38,895,230

16,927,457,721

5,643,522,459
4,653,226,857
2,676,160,032
755.632.352

219,698,923
200,669,727
110,685,559
191.235,709
255.085,201
84.066.825
73.931,173
128,018,177
189,164,864
181,277,354
15.458,987
20,785.706
65.343,280
24.740,854
38.456.442
32.061.443
25,028,252
10.988,541
30,920.440
28,628.148
50,268,747
104,459,995

. 14,357,763
34,991,249
26,825,520
22,129,849
20,886,630
34,881,455

Year 1933

15,963,488,513

4.916.531,044
4 249.631.044
2,807,734,669
667,955,703
196,686.200
191,774.625
100 859.482
175,111,440
256,392,620
74.776.201
69.300,609
116,906,848
173,437,238
170,858,647
14,533,360
17.301,730
59.600 607
25.648.000
36,878,757
26.551.154
21.278.151
9.819.336
27.848.985
27.452,933
43.365,052
106.323,870
12,108,242
31,567,841
25,953,783
21,461,348
18,781,335
26.470,127

14,720,600,993

Year 1932

4,072,710,626
3,970,526,109
1.970,176,665
636,113.008
227,999,783
210,822,180
116,174.903
190,818,360
258,189,363
85,895,057
70,573.098
127.363.404
194,556,920
177.159.334
17,380,404
17,284,204
73,352,974
28,606,507
39,549,377
28,973,994
23.365,490
9,589,500
30,217,665
28,246,454
43,767,026
117,006.345
14.343,182
35,940,771
27.468,131
22,190,244
20,037,081
24,215,294

12,909,613.409

a No figures available, b Two months' figures c Eight months' figures, d Three months' figures, e Not ncluded in total* * Partly estimated
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Electric Utilities During 1940 But all this was changed with Canada's declara-
By Ernest It. Abrams tion of war against the German Government in
(Concluded from page 643) September, 1939, and with Great Britain's an-

tion of which his contemplated Administration nounced intention of expanding Canada's industries
would be committed, and he has steadily advocated as a major source of supply of vital materials and
its construction ever since his inauguration. Yet equipment. For, almost immediately, Canadianit took a European war to bring the project to its power exports to American utilities were cut off,present stage of probability. and visions of a severe overtaxing of Canada's
Although the Treaty of 1932 was signed by both transportation facilities arose. Here, then, was thenational governments well after the business depres- situation for which the present Administration hadsion had taken hold, that economic disturbance was long prayed—an overpowering Canadian desire forstill regarded in both countries as of passing im- added sources of power supply and for increased

portance, and with the expectation that a returning transportation facilities. And negotiations were
prosperity would soon erase its unpleasant memory, immediately started between the two national gov-But as the depression became progressively worse, ernments which will probably lead to a new treatyand as the economic fallacies of the undertaking for the joint improvement of the Internationalbecame increasingly apparent, sectional rather than Rapids section of the St. Lawrence for navigationpolitical opposition developed in the United States and power development, while the New York Powerto defeat ratification and seal the treaty's doom. Authority is laying plans for a further power devel-For there never was a time between the late summer opment on the Niagara River as a supplementaryof 1932 and the fall of 1939 when the Dominion activity in the United States alone.
Government, and particularly the Governments of Although negotiations to date have reportedlyOntario and Quebec, looked with favor on the de- eliminated certain objectional features of the 1932
velopment of navigation and power in this strip of treaty—notably, changing the project from a two-international water. dam to a one-dam undertaking and assuring ChicagoA moment's consideration will disclose the rea- of a more adequate and equitable water supply—asons. First, Canada's rail system had been con- preliminary survey has indicated this new treatystructed to serve twice the existing population; it will probably encounter formidable opposition in thewas not overburdened with traffic; its rates were United States and again fail of Senate ratification,
substantially lower than those in effect in the But until Senate approval has been definitely with-United States, and the greater part of Canada's rail held, the mere threat of the construction of a hugemileage was owned and operated by the Dominion power project along the northern boundary of NewGovernment. So when the decline of industrial out- York is certain to have a depressing effect on theput occasioned by the business depression and the securities of all electric utilities whose operationsinroads of long-distance motor trucking materially lie within transmission range,reduced rail traffic, the business and political inter- Aside from the dangers of increased Federal regu-ests of Canada found nothing appealing in a costly lation and reformation of electric utilities, thescheme to increase the transportation facilities of country wide, and the specific threat of "yardstick"the Dominion. And second, the electric power de- competition in the highly industrialized Northeast,mands of both Ontario and Quebec had fallen off 1940 should prove a satisfactory year for the pri-markedly during these seven years of depression; vately-owned electric power and light industry. De-the publicly-owned Ontario Hydro-Electric under- mand for power is still increasing, operating costs—taking was slowly devouring its cash reserves, and with the exception of taxes—are not advancing at aCanada was exporting power to utilities below the sufficient rate to cause worry, and water conditionsborder at approximately its increment cost, so the this year can hardly penalize hydro-electric plantsdevelopment of more power obviously held little worse than they did during 1939. Politics—andappeal in the two Canadian Provinces most vitally politics alone—will constitute the major threat toaffected.

successful electric utility investment in 1940.

Monthly Range of Prices on the

NEW YORK STOCK EXCHANGE

THE NEW YORK STOCK EXCHANGE—BONDS AND STOCKS
The tables which follow show the high and low prices, by months, for the year 1939, of every bond and

every stock in which any dealings occurred on the New York Stock Exchange. The prices in all cases arebased on actual sales.
/

'

•

COURSE OP PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR 1939

bonds January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

RAILROAD AND INDUS
Abltibi Pow & Paper lit 5s_1950Adams Express col tr g 4s__1948
Coll truit 4s of 1907 1947
10-yr deb 4Us stamped 1946

Adriatic Elec Co extl 7s 1952

TRIAL
50i2 66
103 104
103 104
103 104*8
60 65

COMPA
543g 63
101 103%
101 103%
100% 103%
60 66%

NIES
5u4 67

10234 102%
102% 103
103 104%
50% 60%

43 5334
101% 102%
100 102%
104 105
49% 5134

42% 50%
102% 102%
100% 100%
105 1073s
53 53

4034 50%
100 100%
99% 101
105% 10734
52 60

40% 4834
102 105

101% 104%
10534 107%
50 51

38 47
103 104%
10234 104
105% 10s%
47 52

3434 56%
103% 104%
101% 104
103 105%
35% 52

50 55
103 103%
101 103%
105% 106%
51% 67

46 49%
103% 103%
103 10334
107 107%
70% 70%

4884 54
io384 104
10334 104
107% 108%
70 85Note—Superior figures denote 32ds of a point: viz.: 105'*=]051*12. a Deferred delivery. r Cash sale.
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BONDS January
Low High

February
Low High

Ala Gt Sou 1st 5s. ser A 1943
1st cons 4s series B 1943

Albany Perf Wrap Paper 6s. 1948
68 with warrs assented 1948

Albany 8c Susq 1st guar 3 J^s *46
Alleghany Corp coll tr 5s 1944
Coll 8c conv 5s 1949
Coll 8c conv 5s 1950
5s stamped 1950

Allegheny 8c West 1st g gu 4s '98
Allegh Val gen guar 4s 1942
Allied Stores Corp deb 4^8.1950
4j^s debentures 1951

Allls-Chalmers Mfg conv 4s. 1952
Alplne-Montan Steel 7s 1955
Am 8c Poreign Pow deb 5S..2030
Amer Ice s f deb 5s 1953
Amer I G Chem conv 5^s_.1949
Amer Int'l Corp conv 5H»--1949
Amer Tel 8c Tel—

20-year s f 5^8 1943
3^8 debentures 1961
3Jis debentures 1966

Am Type Founders S f debs
2H-5» —.1950

Amer Wat Wks 8c Elec—
Deb g 6s ser A 1975

Anaconda CopMln 4>£s.._.1950
Anglo-Chil Nitrate
Sinking fund income debsl967

Ann Arbor 1st g 4s July 1995
Ark 8c Mem Ry Bdge 8c Ter 5s '64
Armour 8c Co 4s ser B (Del). 1955
4s series C 1957

Atch Top 8c S F gen gold 4s. 1995
Adjustment g 4s July 1995
Stamped July 1995

Conv g 4s of 1909 ...1955
Conv g 4s of 1905... 1955
Conv g 4s of 1910 1960
Conv deb 4^8 1948
RockMtn Dlv 1st 4s ser A.1965
Trans-Cont Short L 1st 4s *58
Cal-Ariz 1st 8c ref 4 •er A '62

Atlanta Knox 8cNor 1st g 5s 1946
Atlanta 8c Char A L 4^8 ser A'44
1st 30-year 5s ser B 1944

Atl Coast Line 1st g 4s July 1952
Gen unified 4H» A—1964
10-year coll trust 5s. 1945
Louisv 8c Nashv coll g 48.1952

Atlantic 8c Danv 1st g 4s—1948
2d 4s 1948

Atl Gulf 8c W I SS L coll tr 5s '59
Atlantic Refining deb 3s—1953
Auburn Auto conv deb 4J^s '39
Austin 8c N W 1st 5s ...1941
Baldwin LocoWks 5s stmpd 1940
Bait 8c Ohio 1st g 4s 1948
1st gold 5s 1948
Certificates of deposit—

Refund 8c gen 5s ser A—1995
Certificates of deposit

Ref 8c gen 6s series C 1995
Certificates of deposit.

Ref 5s series D 2000
Certificates of deposit.. _

Ref 8c gen M 5s series F..1996
Certificates of deposit..

Convertible 4H® I960
Certificates of deposit..—

P L E 8c W Va Sys ref g 4s 1941
Certificates of deposit—

Southwestern Div 1st 5s—1950
Certificates of deposit

Tol 8c Cin Div 1st 8c ref 4s A '59
Bangor 8c Aroostook 1st 5s. 1943
Con ref 4s... 1951
Stamped

Battle Cr 8c Sturgis 1st gu 3s '89
Bell Tel of Pa 1st 8c ref 5S..1948
1st & ref 5s series C 1960

Berlin City Elec Co 6^8 1951
Debenture 6H®---- 1959
Debenture 6s 1955

Berlin Elec Elev. 1st 6 1956
Beth Steel 4^8 series D 1960
Cons mtge 3££s ser E 1966
3^8 conv deb .1952
Cons mtge 3J^s F 1959

Big Sandy 1st 4s 1944
Boston 8c Maine 1st 5s A C.1967
1st Mtge 58 ser 11 ...1955
1st gold 4J<s ser J J 1961

Boston 8c N Y Air Line 1st 4s '55
Bklyn City RR 1st 5s 1941

Certificates of deposit.
Brooklyn Edison ix/is 1966
Bklyn 8c Man Tr 4^8 1966

Certificates of deposit.
Bklyn Q Co 8c S gu g 5s stpd 1941
Certificates of deposit...
1st 5s stamped 1941

Bklyn Un El 1st g 5s 1950
Certificates of deposit.

Bklyn Un Gas 1st ext g 5s.. 1945
1st Hen 8c ref 6s A 1947
Conv deb 5s 1950
1st lien 8c ref 5s ser B 1957

Brown Shoe s f deb 3%8—1950
Buffalo Gen Elec 4 ^s ser B.1981
Buffalo Niagara Elec 3Hs C 1967
Buff Koch 8c Pitts consol 4^8*57
Certificates of deposit ,—

Burl Ced Rap 8c Nor 1st 5s—1934
Certificates of deposit

Bush Term 1st 4s - 1952
Consol 58 1955

Bush Term Bldge stpd 1st 5s '60
Calif-Oregon Power 4s 1966
Canada Sou cons guar 5s A-1962
Canadian Nat gold 4^8 1957
Guaranteed gold 5s.July 1969
Guaranteed gold 5s..Oct 1969
Guar gold 5s 1970
Guar gold 4%s_.June 15 1955
Guar gold 4H« —1956
Guar gold 4^8 .1951

Can Northern deb 6J^s 1946
Canadian Pac 4% coup deb stk
Coll trust 4H« 1946
5% equip trust ctf 1944
Coll trust gold 5s 1954
Collateral trust 4M« I960

Carolina Cent 1st con g 4s 1949
Caro Clinch 8c O 6s ser A 1952
Car 8c Gen Corp deb 5s ww 1950
Carthage 8c Adiron 1st gu 4s '81

107
104

34
35

72
74

63

107

104%
35
35
74
83

72*4

39"
52

108 108%
104% 105ig

29
52

103% 105
97 98%
89 93

108% 110%
40 40

48% 53%
102 10234
101% 102
102 104%

111% 112%
10534 107%
105% 106%

106%111%

102% 105
105 106

105% 106%
97% 9934
90% 93
108% 110%
a30 a32%
50% 57
102 102%
101 102%
100% 103%

111% 112
107 108%
106% 10734

104% 108

104% 107
105%106

24

30%
96

97%
97%

25%
33

97

98%
98%

106% 109
8634 90%
87%
95

92%
89

9134
95
95
90

99% 102
98% 100%
109 H034
107% 109%
110 110
86

89%
85

64%
7484
69

33%
28%
52

86

91%
87

70%
78%
72
37%
31%
55%

10334 105%
21 22%

100 102
48% 58
49

47%
16%
17

18%
18%
16

10%
16%
16%
1034
11

4434
3734
33
35
3734

59

5134
22

21

22%
22%
20

19%
20«4
1934
14%
14%
52

49

39%
38
42

104% 108%
87% 98%
90 101%

117% 118%
129% 130%
20% 28
2134 26%
19 26%
21 21
100% 108
101% 102%
97%100%

35
35
72
74 ,

63%
38
31

35

39%
75
81
71
40

34%

23%
39%
98

2134
3334
97
98

97% 9834
107%109%
89 91
88% 9IS4
92% 92%
91% 94%

99% 102

109" 110%
107% 10934

March
Low High

April
Low High

107% 108%
104i2 10534
32% 36%
37%
75%
76%
68

42%
27%
60

37%
80

85%
75%
48%
41%
60

105% 106%
96% 100
9034 94%
108 112

30% 33
52 60%
102 102%
10134 103%
100%103%

111%112%
107% 108%
107 108%

104%107%

103 107

10434 106

108

105%
35
36
75
77

67

29%
49%
106
95

9034

108

105

33

32
75
68
57

22%
49%
105

93

89

106% 110%
30 30

51% 56%
102% 102%
10034 102%
98% 100%

111%112
107% 108%
107% 108%

102% 104%

99% 10334
104% 105%

21

37
96

98%
98
107
93
92

91
92%
95

26
42

96

99%
110

93

95

97%
98%
96

90

85%
63%
73
68

37

32
52

92

87%
66%
77
70
4134
35%
56%

101% 103%
100 100
110 111
10934 111
110% 110%
85 85
93% 97

10334 104%
21% 22

101 102
49% 58%
50%
49%
18%
18%
19%
19%
18%
18%
18%
18%
11%
11%
47

48

34%
34%
39%

5934
58

22%
22%
23

22%
23%
23%
23%
23

1434
13%
51
49

40%
38
46

10484 106
84% 8734
89 93%

106% 107
24
25
23

6%
48

29

29%
2734
10%
50

107%109%
7034 74%

35 35%

80% 83%

106% 108%
103% 103%
72% 79
93 97

106% 108%
111% 112%

3184
30%
8
8

70
41

53%
95%
96%

26%
25%
7%
7

70

38%
49
92

91%
114% 116
11434 116
117% 119
118% 119%
116% 118
115 116%
113% 11434
122% 123%
79% 82%
97%100%
112% 113%
98% 100%
91%' 94

105" 107%
88% 92

117%117%
13034 132
22% 27%
22% 28
19% 22
22 27
107 108X
102% 103
99% 102

2734
28

2534
7%

47

34%
33%
31%
8*
50

107% 108%
70% 79

35 38;%

40

81%
40

87%

107% 108%
104% 10634
74% 82
9634 99
105% 107%
111%112

34%
28
10

8%
68

40
52

27%
27

7%
8%
68

38

50

95

9012 94
115 115%
115% 115%
118% 119%
118% 119%
117 118%
115% 116%
114 115

122% 124
80% 82
98% 99%
113 114%
9834 100%
93 94%
40 40

106% 107%
90 91%
52 52

84%
6312
72%
64

40%
32

55%
103

89%
71%
79

71
44

37%
62

104%
2134 25
72 72
100% 101
53% 62%
53%
54%
18%
18
19

19%
18
20
19
17%
10%
10%
49%
49

37

37%
44

63
62

24

23%
24%
24%
23%
23

23%
23%
1434
14%
55%
52%
44%
44

52

103% 106
89 91%
90% 97

117% 119
131 133
25% 27
25 26%
21 23%
26% 27
106 108
10234 104
99 102%

19
35

92%
97
96

105% 108%

24

39

93%
99%

88%
95
94

90%
96%
97

99 102%
99% 100%
108 111
107 HO

May
Low High

June
Low High

108 108

105% 106%
35 38

106 106%
37% 38

75

70%
61

76%
78%
68%

25% 28%
52 52
105 107
93 95

88% 91
109% 11134
30 3034
53 64%
102% 102%
102% 103%
10034 103%

llli' 112

107% 110%
107% 110%

104 106

100% 107
105 106%

105%108
95 100%
91 95

108% 110%
31% 32%
56% 6534
103 103%
101% 103%
102 104

1J034 11134
109% 110%
108% 110%

10534 10634

22

36
95

96%
9734

25%
37
96

9934
99

107 110

92% 94
90

97

94%
90

101

94%
97%
98%

- 90

10334

94%
77
57

67%
55

34%
26%
54%

96%
85

63%
72
63%
40

3334
57

10234 104%
20 20
60 60
100% 100%

100 102%
110 111

109% 111%
110 110

94%
95%
76%
54

64%
55%
3934
32

5634

50
49

48%
1634
16%
18%
17%
16%
17

16%
16

10

9%
45%
45%
36%
35
42

102
78
80

56

5534
55

20

1934
20%
2034
18%
1834
19

1834
12%
11%
49

47

39%
38

45%
103
86

91%

107% 107%
31% 39%
33
29

7

53

40%
37%
9
64

107% 109
71% 82%

40 45

86 92

106-% 108
10534 107
80 85
98 99%
1057 105%
112 113

33

32%
7

40%
40

9

75
41

55

68%
39
51%
96%
93% 96%
115 116%
114% 116%
11812120
118% 11934
118 118%
115 116%
114 115%

122% 12334
77% 82
98 99%
113% 114%
9634 9934
87% 94%
4012 43%
105% 107
87% 92
52 52

116% 118
131 132

26% 27%
26% 26%
21 22%
24% 27
105 107

10034 103%
96% 99%

27%
27
26
6

54

32%
33%
3034

► 7

62%

108% 109
68 80

40 40%

81% 8634

107% 108%
105 106%
80 82%
98

105 105

111%113%

33%
32

6%
5%

70

39%
52

29%
30

5%
5

67
35
47

96

90 9434
11334 115%
113%115%
11734 119%
117%119
116% 11734
114%116
11278 115
121% 122%
65 7734
90 98%
112 113%
89

83

105"
85

95%
88%

107%
85

94%
96%
81

58%
68%
8 534
41%
337g
62

104% 106%
21 22

100% 101
5434 62%
54%
54%
18%
17%
19%
19
1834
18%
18%
18%
1034
103g
49

48

36

35
44

102
82

85%

63%
63%
21%
21%
2234
22%
21%
21%
2134
21%
13%
12%
53%
5278
44%
4178
52

104
90

90

116% 117%
13134 133%
27% 27%
2434 273g
22% 23%
27 27%

10684 10778
102% 1053g
98 102%

76«4
72
64

33

253g
517g

7634
78%
68%
33
29

52

106
106

10634
107

24% 25%
35% 36%
96 96%
99 101
99 101

109% 111%
95 95%
93% 96
97% 98
98% 99%
92 95
102 10334
101 102%
111 11134
111% 112%

93%
96

81%
57
68

59%
40

30%
62

July
Low High

August
Low High

108% 109
106% 107%
38
44

78

71%
64%
28

24%
50

106
99

93

41%
44

81
79

6934
34%
29%
50%
10634
100%
9534

109% 109%
105% 107
37% 42%

93%
907g
84%
6O84
7534
61

42%
34%
63%

104% 106%
20% 21%

108% 110%
31 31

5834 64
102% 102%
101% 102%
102 104

110" 111

109% 110%
109 110

105% 106%

106% 107%
106% 107%

25 28%
36 38

96% 96%
99% 101
99% 101
109%111%
92 92%
91 93%
98% 9'
98% 100%

102" 103%
102% 103
111 111%
11078 1115g
114 114%

105% 107
99 100%
94% 96%
108%110
30% 30%
53% 64
10234 102%
102 103
102 104

110
106

110%
110

10578 1097g

105 106

107% 108%
105% 107%

104%105%
19% 21

100% 101
52

52%
52

17%
17

/ls
17%
18

17

17%
17
10

9%
46%
50

39%
39%
44

104
84

60%
63%
63

21%
21%
22

21%
21%
21%
22

21%
12%
12%
52%
52%
4278
42%
51

I053g
86

100% 102
50% 65
52%
52%
18%
17

183s
18%
17%
16%
18
17

10%
95g

46%
45
39

38%
40%

87% 88

30%
31
28

5%
60

34%
34
31%
7

62%

108% 110%
76% 80%

37 40

84% 89%

108% 111%
106% 112
83 95
99 104

110 112%

32
31
578

37%
36
67g

38
52

99%
92

35%
48%
97%
89%
114% 1163g
113% 116%
117-% 119%
118 120

116% 118
114 116

11234 115%
1217g 124
70% 76%
92% 94
112% 113%
89% 93%
81% 85%
40% 45
106 107

8778 92
43 43

117 118%
133% 134%
28 30

2634 28
23% 24
2734 28
106% 108%
103% 1057g
99% 1023i

31
31%
29

6

56

33%
33%
32%
7

61

109% 111
74% 79%

36% 38

83% 89%

111% 112%
111 112
92 95

103 104%

109% 110%
109% 109%
31% 36%
31 35%
5% 5%

35% 37%
53 56

993s 103
9178 94%
115%1167g
116% 1167g
120 121

119% 1207g
117% 119
11534 11678
115 H57g
123% 124%
72 77%
94% 967g
113 114
91% 95
85 87%

107 107%
9078 94
43 43%

95%
82
57

74

58%
40%
30

62%

97

84%
64%
80
65
46

34%
64%

65

64%
23%
23%
24%
24%
23%
23%
23%
23%
1378
13%
55

5478
45%
45

49

105% 106%
83 85
83 84

3978 3978
116% 118
134% 135%
27% 2812
27% 27%
23% 23%
28 28
106% 107
103% 10478
99%101%

September
Low High

36%
82
67

59%
28%
23

42%
83%
79

69

29%
28%

26%
36

27%
38%

9778 100%
98% 101
106%111%
9234 94%
91 93%
97 99%
9678 100%
90 94
100 103%
102
111
108
114

92

96%
78%
61%
75%
61%
36

28

61%
104

20

October
Low High

102% 103
107%107%
104 1053g

42

77%
87
79

60%
50%
55

41

77

66%
57

35

22%
55

102% 106
96% 100
89 95

107% 111%

49" 61~
102% 102%
98 102%
94% 103%

105 110

99% 105%
99 106%

104% 108

100 1083g
104% 106%

43 48

57 57%
104% 107%
<9 101
91 95%
108% 110%

57% 62%

9934 102%
102 104%

1098 109%
100% 106%
100 1063g

105% 107

105 107

105% 107%

28%
36
91

91%
91%
99% 105%

36

44%
91

98%

102%
111%
111%
114%
94

97%
84%
64

81%
65%
43%
33%
64

105%
22

83
95

92

89%
100

90

98
94

90

102%
100 102

102% 110%
100% 107

101%102
57
69

56%
18

17%
19

18%
18

18%
18

17
10

9%
51
50

39%
39%
43

64

65

65

22%
22%
23%
23%
22%
21%
22%
22

13%
13%
56

55

44%
44%
50

105% 106%
86 88
86 88

31%
32

28%
6%
60

34%
36%
31%
6%
62

109% 110
75% 79%

38% 42

42

83%
42

112 113%
111%114
93% 97%
10312 105%

110% 110%

30%
29%
5%
4%

64%
37
54

100

38%
37
6

4%
71%
41%
56%
102%

92% 93%
115%117
115% 117
119%121
1195g 120%
117%119%
115% 117
114% 110%
123% 124%
71% 75
95% 97%
113% 114
91 94%
8434

107% 109
90 95

43% 43%

117 118
131 136%
26% 28%
27% 28
23% 24
25 28

105l2 107
10338 105%
9834 101%

108% 108%
26% 33%
28
26
6

60%

33%
29%
7

65%

106% 109%
72% 81%

34% 42

50
82

50

110% 113%
112% 115%
95 99%
103 105%

110% 110%
jlO 110%

37%
36%
6

71

37%
55

102%
93

32%
30

6

"70"
35
53
99

86

10834 116%
107% 116%
112 120%
112 120%
111% 118%
109 116%
110 115%
117 124%
6434 73%
90% 96-
110 114
84 94%
77 85%

1063s 108
94 95

93%
81%
63
76

60%
36%
27%
63%
98
22

96%
83%
67%
80

71%
44

36%
75%
10312
24

59% 77%
99 101%
55% 73
62%
57
17

17

19%
18%
17

16%
17
17

10%
978
52
53

39

44%
103
86
86

7238
71

34%
33%
37
36

33%
32

33%
33

26

2434
62%
61%
53%
51
54

105%
88

87%

110 116

122% 129%
6 . 7
7% 10
7% 7%

102l"2 106"
96% 10334

November

Low High

44

47

79%
773s
73

51

50

85
83

77%

35%
48%
94%
98%

34

45

93

9484
94

102% 105%
89 90%
89 91
93 : 94%
92% 97
90% 93%
101 103

99% 100
105% 107%
10234 107

December
Low High

107% 107%
10534 108
50 51
48 50

10634 107%
107 107%

78%
70

81

7334

40 46%
55 60

105% 10634
99% 100
95 97

10984 111%
13% 15
59% 65

38% 4234
58% 58%
105% 106%
9934100%
96 96%
110 111

60% 64%

101% 10334
102% 103%

109s 110
106%108%
10534 108

105%107

106%109%
106% 107%

35%
43

95

9784
97%

39

46%
95

99%
98%

104% 107%
89% 91
89%
94

94%
95%

91

95

98
96

102% 103%
99% 100%
108% 109%
106 109%

96

81%
62

75%
68

40%
34

67%

96

83%
67
81

70%
44

36%
70

100% 103%
24% 27%
75-% 82
100% 101%
65% 7034
67
66

28%
28
31

30

28%
27%
28

28%
20
18%
59%
59%
48
48
54

103

82%
85

70

69%
33%
31

35%
3484
31%
30%
31%
30%
2234
21%
61%
62
51

49%
57%
103%

103% 106
30 47%
80 82

101% 102%
62% 66
64

64%
2434
25
29

29%
2434
2434
25

2434
1534
15%
60

56%
45%
45

54%
100

90

90%

98
95

26%
26%
25
6

57

11384 116
126 128%
9% 12
8% 11%
7% 9
13% 13%

104% 107%
983g 1033g

114% 108 111%
9734

43"
43%
39

11%
60

100% 104
68% 75

34 41%

40

75%
42%
86

106 110%
108% 112
88 94
99 103%

107% 112
109 109

32%
30
6

5%

46

45%
9

9%

49%
60

37

48%
94% 100
80 84
84 1061?.
91 109

92-% 107
91% 103%
88% 103
86 107%
87 105
103 116%
50% 07%
66 91
95 102
67 83%
60% 76%

105% 108
93 95%
46 46

95% 98%

40

41

36%
8%
57

43
43

38%
9%
60

101% 106
71% 74%
71 73%
38 40

80 83

108 111

108-% 110%
89% 9434
99% 103%

96

76%
61%
75%
63%
39

33%
69%

97%
82
64
78

68%
40»4
34%
701?

08

661?
29%
2834
33%
33
29

28

28%
28%
20%
20

61%
59%
50

49%
59

103
82

85%
76%
81
40 40

115% 117%
128%130
13 13
11 11
10 11%
13 13

105% 108
103 105%
105 110%
98 100%
108% 108%
37% 46%

52
55
82
75

67%

60

60%
85
79

70%

102% 103%
102% 104%

108" 109%
107% 108%
107% 108%

105% 106

107% 109%
106%107%

36 41%
43% . 49%
95 97

98% 100%
98 100%
104% 106%
85%
85

93%
94
96

102

100

109

91

93%
95

96

103%
100%
110%

106% 109
115% 115%
91 95%
95 9634
72% 76

5834 6234
71 75

58% 65%
36% 3934
29 30%
68% 71%
104% 106
42 48

80 82

101% 101%
63 68

63% 70

63 70

24% 29

24% 29

27% 30%
27 30

24% 28%
24% 28%
24% 29

24% 28%
1534 18%
1434 17%
57 60

55% 57

4434 47

42% 46

52 56

10034 102%
73 76

73 76

39%
35%
8%
59

58

46%
46%
10

64%
58

115% 116%
130 133%
13% 15
14% 15
11% 14
13% 13%

106% 108
104 105

105% 107%
99% 100%
108% 109
43 44%
43% 44%

106% 109%
71% 82%
71% 81%
37% 40

79% 86
75 83%

110-% 112%
111 112%
93% 96
103% 105%

84% 89%
84 87%
112 113%
112 112%
94% 95%
104% 105%

111% 113%
108 108
41%
40%
6%
7%

45%
45%
9

9%

44

53%
96%
82%

47%
56

99%
88%

91% 100%
95% 104%
95% 106%
96% 105%
95 102%
91% 101
92 100%

110%
68

84
104

87

106
56

79

98

75%
66% 77%

106% 107%
94 96
50 50

112% 112% 112% 112%

42%
41
6

Yd"
44%
54%
102%
88

39%
38%
6

70"
41%
48%
99

86

98% 100%
100 103%
101 104%
101% 104%
100 103%
98% 100%
99% 103%
109 111%
60% 67%
78% 86
103% 106
78% 84%
70 77

107% 108%
93% 96
50 50

43

8%
63
57

44%
9%

65%
64

108% 109%
79

79%
38%
34

85%
84%
41

38 ■:

39%
39%
6

5%

42 ~
51%

37%
36%
4%
4%

38"
49

102% 103%
82 86

98% 10334
101% 106%
102 107%
102% 107%
100% 106
99% 104%
9984 103%
110% 112%
59% 62%
77% 81%
105 107%
77% 81
70 72%

108
92

108%
96

Note—Superior figures denote 32ds of a point; viz.: 105,5=105«5». a Deferred delivery. r Cash sale.
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560 The Commercial & Financial Chronicle

1939—Continued

Jan. 27, 1940

January
Low High

Celotex Corp deb 4 w w.,1947
Central Branch Un Pac 1st 4s '48
Cent of Ga Ry 1st g 5s.Nov 1945
Consol gold 5s .-1945
Ref 8c gen 5 series B..1959
Ref & gen 5s series C 1959
Chatt Div pur money g 4s 1951
Macon & Nor Dlv 1st ft.-194
Middle Ga & Atl dlv 5s...1947
Mobile Dlv 1st gold 5s 1946

Central Foundry 1st m 6s..1941
General mtge 5s 1941

Cent Hud Gas 8c Elec
Cent III E & G Est 5s 1951
Central Illinois Light 3H«--1966
Cent New Engl 1st gu 4s..1961
Central of N J gen gold 5s..1987
General 4s 1987

Central N Y Pow 3^s. 1962
Central Pacific 1st ref gu 4s 1949
Through Short Lt 1st gu 4s '54
Guar gold 5s 1960

Central RK & Banking of Ga—
58 cxt to May 1 1942

Central Steel 1st s f 8s ..1941
Certain-teed Prod 5J^s A..1948
Champ Pap & Fib deb 4^s.l950
4H» (1938 Issue) 1950

Cbes & Ohio 1st cons g 5s..1939
Gen gold 4H» 1992
Ref & lmpt mtge 3J^s D..1996
Ref 8c lmpt mtge 3^8 E..1996
Ref & lmpt mtge 3Ha F..1963
Graig Valley 1st g 5s 1940
Rich 8c Alleg Dlv 1st con 4s '89
2nd cons g 4s 1989

Warm Spr Val 1st g 5s.... 1941
Chic & Atl RR ref g 3s 1949
Chic Burl 8c 0—IH Dlv 3^s 1949
Illinois Division 4s 1949
General 4s ..1958
1st & ref 4^8 ser B 1977
1st & ref 5s series A 1971

Chi & East 111 1st con 6s 1934
Chic & E 111 (new co) gen 5s. 1951
Certificates of deposit

Chicago & Erie 1st gold 5s. .1982
Chic Gt Western 1st 4s 1959
Chic Indianap & Lou ref g 6s '47
Refunding, gold 5s B 1947
Refunding 4s, series C...1947
1st & gen 5s, ser A ..1966
1st 8c gen 6s, ser B__.May 1966

Chic Indiana & Sou 50-yr4s 1956
Chic Lake Sh & East 1st 4^s '69
Chic Milw & St P gen 4s A..1989
Gen g 3H» »er B_.___May 1989
General 4J^s series C—.1989
Gen 4^s ser E May 1989
Gen 4Hs ser F May 1989

Chic Mil St P & Pac 5s A...1975
Conv ad) 5s ..2000

Chic 8c NoWest genl g 3 Hs_ 1987
General 4s.. ......1987

Stamped 4s ....1987
Gen 4H• stpd Fed Inc tax 1987
Genl 5s stpd Fed inc tax..1987
43^8 stamped.. .....1987
15-year secured g 6 Ha 1936
1st & ref g 5s_. May 2027
1st & ref 4 Ha stmp..May 2037
1st 8c ref 4H» set C_.May 2037
Conv 45^8 ser A 1949

Chicago Rys 1st 5s stpd
Feb 1 1937 25% part paid. 1927

Chic R I 8c Pac Ry gen 4s...1988
Ctfs of deposit

Refunding, gold, 4s 1934
Certificates of deposit.....

Secured 4H» series A 1952
Certificates of deposit—

Conv g 4Ha I960
Chic St L & N O gold 5s 1951
Gold 3Ha 1951
Memphis Div 1st 4s .1951

Chic Terre H 8c So'east 1st 5s '60
Income guar 5s 1960

Chic Union Station gu 4s.. 1944
1st mtge 4s ser D 1963
First mtge 3^s series E..1963
Guaranteed 3)^8 1951

Chic & W Ind cons 50-yr 4s 1952
1st & ref mtge 4Hs D....1962

Childs Co deb 5s 1943
Choctaw Okla & Gulf cons 5s '52
Cin Gas & El 1st m 3H» A..1966
1st mtge 3Ha 1967

Cin Leb & N 1st con gu 4s..1942
Cin Union Term 1st M 5s C..1957
1st mtge guar 3j^s ser D.1971
1st mtge guar 3Hs E 1969

Clearfield & Mah 5s.......1943

Clev Cin Chic & St L gen 4s. 1993
General 5s series B 1993
Ref 8c imp 4 Ha series E..1977
Cin Wab & M Dlv 1st 4s._1991
St Louis Div 1st coll tr 48.1990
Spring! 8c Col Dlv 1st 4s.. 1940
White Wat Val Div 1st 48.1940

Cleve-Cllffs Iron 1st M 4Ha.1950
Cleve Elec Ilium 3H* 1965
Cleve & Pitts 4H* ®er A 1942
Gu 4H» ser B 194?
3Hs series C 1948
Gen & ref M 4Ha B......1981

Cleve Short Line 1st 4Ha.. 1961
Clev Un Term 1st s f 5H« A. 1972
1st s f 5s series B ..1973
1st s f guar 4H« ser C 1977

Coal River Ry 1st gu 4s 194r
Colorado Fuel & I gen s f 5s. 1943
58 income mortgage 1970

Colo 8c Sou gen M 4 H8 ser A 1980
Columbia G & E deb 5s'May 1952
Debenture 5s Apr 15 1952
Debenture 5s Jan 15 1961

Col & Hock Val 1st ext g 4s .1948
Columbus & Tol 1st ext 4s. 1955
Columbus Ry Pow & Lt 4s. 1965
Commercial Credit 3H® 1951
2^s debentures ...1942

Com'l Invest Tr deb 3H« 1951
Commonwealth Edison—
4s series F_. - 1981

3Ha series H 1965
1st mtge series I 1968
Convertible deb 3Ha 1958
(Interest waived*

87

16
9034
10*2

8*4 121ft
434 65*
5*8 614
8i2 10

Sift 5 >4

97" 107
70 75

1095s 1005ft
103 104*8
no34 ling
287« 30i2
24 2678
2134 221?
107 108J2
7U4 76i4
67l2 691?
50 62

54 54
115 11514
7778 81
101 101

10034 10112
101*2 10112
118*4 121
96 98lg
9578 98

105 105
114 U512

11 145*
975g 100
10U2 103*4
97 997g
90 93U
94i2 98i4
100 100
16 22*4
15 21

8U2 84
1912 24*4
11% 13*4
10 15

1U2 U*2
414 5*4
414 6
66i2 71

221~2 28»4
22*4 2514
22i2 285*
2234 28lg
2314 28l2
834 12
2i2 3i2

1234 16
13i2 I6i2
15 16
15 1612
15 19

February
Low High

8912 9U2
17 17U
32 32
8i2 95g
4i2 5
434 5
7i2 8i2

8 8

70* *7*0*
1095s 110l2
1031ft 1041s
11034 110*4
3U4 3212
22*4 26
21 24

1081ft 110
72i4 75
65i2 67
5412 58*4

52 53

115 1151?
76i2 80l2
100*4 10112
1007ft 10U?

1205ft 123*4
98 98*4
98 99

11512 H6I4
I04i2111

1034 12
98 99*?
102 10314
9714 99
8934 91
96 978g
97 100
17 195*
16*4 18*2
a8U2a81i2
197ft 22*2
IOI4 12U
912 IOI4

March
Low High

91i2 97

8 97g
3'4 4*4
3i2 4*4

4*4 4*4

97" 10T
65 67

110l2llUg
1035ft 104*?
I10i2110i?
2512 3714
17 28
16 24

108*2 109*4
68 77*g
67*8 7234
52 63*4

54 55
115 115lg
77 86

10U2 102*4
101 102

1211*8 124*14
977ft 100
9814 997g

1047ft 1047s
117*21171?

1612 20
77ft 1214
8 11
8 11

4U 57g

4712 57
145g 1812
14 16i2

5i2
7ift
8

3ift

9

8*4
9

8

414
75i2 75i2
65 65

60

57
48
105

108*8

60

55
43
104
107

37ft 5
414 5i2
70 70
111 111

24*4 28ift
24i2 27
24*4 285ft
24*4 285ft
26l2 28
87g 10*4
2i2
13

31ft
13*2

I3i2 1434
14 14

14*8 15
14*4 16

16 1712
8*2 10
7*2 9
8I4 9
414 5lft

50 52
14 157g
1414 1634

7*4
7
8

7*2
35ft

75*8 75*8

10514 106i2
1007ft 102i2
87i2 91
88 9014
70 76i2
13i2 137ft

1091ft IIOI4
IIOI4 IIU4
IOOI4 IOOI4
106 1085g
107*2 IO8I4

73 77
77 77i2
55 61

5614 57lg
66I4 66I4
96 97*2
90 90

10514 105*4
109 llOlg

82 8514
86i2 8912
75 8034
70 75i2
106*4 10634
1025ft 103lg
58 63
39 43l2
92l2 9934
94 987g
9214 981?

1691*8 lOoig
10914 1107ft
103 104%
102i2 103U
106i2 107

106i2 108
1071ft 10978
107U 109
10734 11034

6212 6312
54 58l2
46i2 47*2
10434 106i2
IO8I4 1095ft
106 1077g
1021ft 103
5912 917s
88 911?
76 79
14 15

10812110

"103* 10*3*
105" IO6I4
1071ft 109

68 71

551*8 *5*9*1?
57 571g
63*4 65
97 98

1051ft 10514
10914 111
108 108

106*4 106*4
105 105

86i2 877ft
76i2 787ft
71*4 74

1031ft 104
59 60
41 4412
997ft 102
100 10134
99 102

109*2 1091?
1107ft 1107ft
107*4 1091ft
10358 1041ft
102121031ft
106 107

1065ft IO8I4
109 10934
108 109

1091ft IH84

10 127ft
99*2 IOOI4

1021ft 1037g
96*4 100
89*4 945g
96 9914
100 100

14i2 21
14 195ft
85 865ft
17 2312
10 127ft
97ft 13

37ft 4%
4 41?
70 75

21*4 28
24i2 265g
23 29

23*4 29
28 283ft
7l2 107ft
2i4 3ift
1U2 14
12 15ift

*13* *14*
13 1714

1514 18
75ft 934
7 93ft
7l2 9ift
334 434

125ft 16
14 15

6I4 77ft
5ift 7
6I4 8
6 7i2
3 314

80 831ft

April
Low High

82 91

3U2 31*2
6I4 7l2
3 4

3 3*4

314 35ft
7 7

95 98
42 54

10934 110*2
102*4 1041
11 lift 1115ft
24 2914
16 181?
15 15

108 109

645ft 081?
64 64

43 531?

54 54
115 115l2
70 77

1003ft 102
101 IOU4

120* 12*3*14
95U 987ft
9612 98*4

114 117

9 IOI4
97*8 100
IOOI4 103
94 98U
85i2 891?
9U2 957g
101 101

12l2 15*4
13 14i2
86 8612
151ft 18
95g 10i2
10i2 13

Mag
Low High

82*4 88
121ft I2l2
3U2 31*2
6*4 7l2
3ift 4
3*8 37g

2i2 2i2
4 4

52 52

1095ft 110
I03i2 105

26*4 *30*
155ft 20
13*4 17

10812 109l2
65 681ft
65l2 68
40*8 4712

a52ig a52ig
115 115
71 751?
101 I035g
101 10212

12134 12*5*34
98*4 99*4
98i2 9934

114*4 115*2

3ift 35g
3 ig 3*4

63*4 70

5812 6012
47 5034
IO6I4 107
10834 109l2
10712 1083ft
10234 104l2
90 97
93 96i2
75 77i2
13 13

108''4 109*8
IIII4IIU4
10214 103
1053ft 105"
I08l21091ft

1914 21*2
185ft 22i2
18t2 23
19*4 22
197ft 22
6I4 8*4
2 2*4
97ft 1U2

10*8 1U2
10 11*2
10 1134
IOI4 12I4
11 11

12*2 15
5'2 8
5i2 7*8
5*2 6*2
3ift 414

45 4512
11 12*4
IOI4 115ft
5 6l2
4l2 5*2
5 6
4 6

2l2 3
70 73

63 63
70 76
85 85
52 637ft

67* 70"
98 99

10912 1111?

1071ft 107i2

8312 8914
8612 9134
7858 85
73 79*2

1035ft104
5914 651?
39*2 47
997ft I02I4
IOOI4 10214
9934 1025ft
112 112
11 H2 111*2
1081ft 10834
10334 105
10218 103
103" 1065ft

106 10712
10834 11078
1087ft 1097s
107l2 IH84

6U2 6112
49 55l2
44 47
104 106*4
107 1091ft
106l2 1081ft
iou210334
8758 90
9014 92
64 721?

iQ8*8 1*09*14

1051ft 109®
106 1081ft

63*4 70ift

48* *53"I4
57 57
64 6414
98 9914

108 1093ft

7914 81
85 871?
75 805ft
68 731ft

103i2 104
48 51

34i2 40
98 10114
991ft 1011?
9714 1007ft
II2I4 II2I4

IO8I4 10*9*"
103 10412
IOU4 I023g
103" 103i2

10534 10714
10412 108*4
10714 109l2
1051ft 1083ft
1047r 107*4

87ft 10
9734 9934
102 • lT)312
95ift 97*4
85*4 87
91 94
100 100
13 1714
127ft 10
84 86*2
16i2 20*2
117ft 1234

June
Low High

8512 89i2
97ft 12

6l2 7*4
3 3*4
3 3i2

418 41ft
5 5

7 7
91 91
61 72

1041ft 10412
1121ft 1121ft
29 33*2
16*4 I8I4
12*4 1584

IO6I4 108*8
65*4 68*4
6712 78
427ft 477g

505ft 52
115 115

7414 79
10414 1047ft
1027ft 10412

July
Low High

87*2 905g
IOI4 10*4

6i2 7
3 3

27g 31ft

4 4

3l2 5
7 7l2

93t2 100
69*4 80

2934 353ft
15 1612
127ft 15

107 1077ft
67l2 71
69 69

4212 52l2

50 51
115 115
75 79

10414 1047ft
IO214 103

August
Low High

87 92

5 7*4
3 3l2
3 3

512 5i2
63ft 6*8
334 334

1245ft 12534 12414 1257ft
98*8 IOOI4 987ft 100
98I4 1001ft 98*4 100

103i2103l2
116*4 11634
110 110

3'8 3'g
3 3'4

64 6512
112U 11214
1914 24lg
18 22i2
20l2 2512
207ft 2434
22 25

634 7i2
2 2*4
9*4 11
107ft 13
IOI4 12
107ft 12l2
11 13*4
11

12

65ft
6*8
6lft
3's

11

13*4
77ft
8

7*2
334

50*8 5li2
1U2 13*4
1U2 1H2

6*8
45ft
5i2
514
2ift

5I4
6

5'2
2*2

71*8 71'ft

55 55
54 6014
4534 51
105 105i2
107*2 108*4
107 109

1025ft 106l2
86*4 9012
88i2 9U2
691ft 73*2
12i2 1212

10834 11058

8 10

99*8 101
1U214 1043ft
97*4 9914
861ft 88
90*4 9434
105 1121?
1512 2OI4
16 191?
83*4 80i2
17*4 21
11*2 IU2

33ft 312
3'2 5

63*4 63*4
1117ft 112
22i2 2514
21*8 23
22*4 2512
22*4 253ft
24 25

7*2
2i2

12*4 13*4
1214 137ft
121ft 13*4
12l2 135ft
12 15

1214 16
7*2 91ft
7*8 8*2
7*4 83ft
3 4

5U2 53
IU4 1234
11 115ft
55ft 6*8
434 512
55ft 6I4
4i2 5*4
2'a 25g

7858 785ft

108 10912
109 109ig

66 67

465ft 52
58 58
65 67*2
99i2 9912

107*8 109

106 106

82i2 82l2
86 88

775ft 89*4
701ft 7338

103*4 103*2
49l2 52
3314 36l2
1005ft 1023g
101 ift 1023g
IOOI4 1025ft
11214 1131ft
113 113

IO8I4 10PS4
10414 105*4
101« 102*4

105* 1063ft
104* 10714
109l2 1113ft
107*4 11278
103*2113

55 60

5912 65l4
50*2 54
105*4 105*2
108 1085ft
106*4 10914
105*8 106
90's 921?
91*8 931.
70*2 74i2
12*4 1214

10912 111
1013411U4

110*2 1107g
109i2 llUg

66 68i2
83 83
46 50*4

6834 69
995ft 10014
90 90

107 1095ft
IO8I4 108*4

825ft 83
87 90*4
78*4 8434
73 78

103*4 103*4
45 49

34 35*4
102 103*4
10H2 103*8
IOU4 1037ft
114 1141?

1081*4 10914
104 105
10030 101«

104'o 105®
104 104®

1093ft 111
112*4 118U
112ls 118*4

117*4 118
110 110

8 9ig
100*4 101*?
102 104*4
98*8 995ft
87*2 91
9412 9612
1105ft Hi
16 18
15 177ft
85 85l2
1734 2114
10*8 135ft
10 12i2

3 3ift
31ft 314
63*4 64
1113ft112
22 2412
20*4 22
221ft 2634
221ft 25*2
23l2 2412
6 75ft
17ft 2l2

1234 13*2
11*4 145ft
10i2 1U2
14 14

12 145ft

13 15

7*4 8*4
7*4 83ft
73ft 8
3 4

51*2 5434
1U2 14
11 13

5*4 7*4
47ft
6

514
2ift

7

77ft
7

3

8U4 8114
67 67

"59i"2 68*"
4912 53
105*4 105*2
107*4 IO8I4
108 110

105*4 106
905ft 94*2
92 94l2
69*4 7334
1134 1134

110*4 111*4
111*4 111*8
10312 103i2

110 110
30 34

123ft 157g
14 14

105*2 10712
65*2 71

45l2 52i2

48 501ft
115 1151ft
70 79i2
102 10434
10134 10234

1201*4 12*5*38
977ft IOOI4
98 1003ft
104*4 1053ft

114* 1165ft
108 108

7 9

97 101

100*2 10414
93l2 993ft
80 9134
88 97i2
11034 11034
13l2 16*4
13 1512
80 82

17*4 20*2
97ft 12i2
912 113ft
10 10

25ft 3*2

*65* "6*6*12

"187ft 24*18
19 2034
18*4 24l2
20 2412
2214 24i2
6 734
Us 214

10*4 11
10l2 14
10*2 in2
10 1U2
107ft 14

September
Low High

76 87
10 10

30 30
6 11

33g 512
25ft 5*4
5 10

'*7* "~8 "
7 8

92 92

1041*4 10*4*12

110* HO"
30 40
12 2434
14l2 2212
100 105
64 74

44* "5*9*"

527ft 53

68I4 78 ~
101 104l2
100 102

115" 120*
92 97*4
9U2 973ft
100 10334
100*8 lOOlg

1134 14l2
7 8
6 7*2
6 734
234 3*2

52i2 52l2
10 14*8
113ft nag
5

414
55g
484
2lft
78

634
67ft
77ft
7*8
234
78

109 110*8
109*2 110*4

66 68

"4534 523ft

100 lOOlg
9334 9334

10734 108*2
108*4 108*4

825ft 84
89 91*4
82*8 84l2
761ft 7734

103*4 104
45 58
28 34l2
IO214 103*4
102l21031ft
1015ft 10334
11412 11412
114 114

108*4 109
1037ft 104*2

110 111*8
115 124*4

68*4 69l2
54l2 54l2
65 6912
48 53

IO6I4 1063ft
106l2 108*4
106i2 110
105 106

88l2 9434
90*4 95*4
02i2 70

107 110i2
111 111*8

10912 109*4
1093ft 11034

6412 6634

'43* *52*"

59 62

100*8 lOOlg
95 95

107 108*4

106 106
81 81
86 915g
75 83i2
71 771?

10134 10314
55 58
27 30*8
100 104
101 104*8
1013ft 1037ft
112 112

1081*4 10*8*34
103" 103 J0

1081ft IHI4
1115ft 12434

7 15
94 9712
98 1005«
9134 9434
8U2 90
88 94%
111 111

1212 22
127ft 213ft
85 86

16*2 247ft

"ii" "13"
13 13

2l4 714
3 71ft

in" iff"
18 30*2
22*4 28l2
183ft 3134
19 3U2
22 30

514 11*4
17ft 3i2

11*4 167ft

108 1095ft
103 103
103 103

12*8 1412
95*4 100
100*8 104
92l4 96
8534 88*2
91 9234
111 111

18 21
18 19*4
85i2 88
21 231ft
14 15
13 13l2
12 13

414 7
4 67ft
6412 65

12

12
I8I4
18

9l2 18*4
12 1834

12 1914
6i2 IS'4
7i2 12i4
7i2 121ft
234 6*4

44l2 50
10 1734
15 16
5 9l2
4l2 8*4
5l2 10*4
53ft 9
3 45ft
78 78

59l2 60
65 70
50 58
104 105l2
101*4 106l2
99l2 10412
100 104

89i2 915ft
90*2 9434
58 6212

100 107
111 111

10234 105
103 108*2

64 71*2

42* 63*12

59 65

1051? 108*4

86 90
76 8234
69*4 76*4

10012 102
61 76i4
26 43l2
96 102
98 10234
95 10U2

109 109
106 IO8I4
103 » 10312

100 106

109 115*4

October
Low High

8OI4 85
10'ft 11
33 33

8*2 10
4*4 5*4
37ft 434
10 1034

8 8

10514 107*2

108* 10*9*"
37 41l4
17 23l2
15 21

104 1073ft
71*2 75

55* 57*34

55 55

108 110.*
73 76*4
10212 1041ft
1015ft 1033ft

1171*2 12*0*12
9314 98
93 98

1013ft 10412

2712 30
25'ft 27l2
28 30

28*4 30
28i2 30'ft
8'4 97ft
2i4
14

15

16

3*4
16

1734
1714

15*2 17
16 1734
17 17

163ft 19
10*4 12
934 113ft
95ft 11*2
412 512

51 56

14i2 17
141ft 16
63ft 87ft
534 734

9l2
6

234
7*2
4

55

67*2
55

65

55

104 105

10312 10712
102l2 10534
101 105l2
9012 92
93 94

58*2 62
1234 12*4

1021ft 107l2
10834 109
103 103

103 107*4
103 10?34

67 67l2

58
51
66

61*4
5312
66

96*2 9714

107* 109

10U2 10U2
797ft 80
89 93
81 85*2
751ft 78

10134 1041ft
71 73

385ft 43
10134 104
102 104

99*4 104

107 109

1027ft 1083ft
1145ft 1233ft

November
Low High

84 86

7 8*2
3*8 4
314 4
10 10

90 91

75 76

108 109*4

39 46

153ft 195ft
15 16i2

107 109i2
735ft 745ft
68 68
51 55*8

57 60
110 *110 *

74l2 7812
1037ft 1047ft
102l2 104*2

12012 1*2*3"
977ft 99
98 99*4

10334 10434

110 110

10i2 1234
9514 995ft
9934 1037ft
90*4 95
80 87*2
86 91i4

11034 11 U2
1034 20
1612 19*4
85 86

207ft 24
12i2 15i2
13

12

358
4

65

15
15

634
65ft
66

24 27

23 2534
25 28*8
26*4 28*8
2512 281ft
634 834
17ft 2l2

13l2 15
1434 15*4
1434 15
1434 15
1434 y 16*4
155ft *18 "
9 IOI4
9 10
9 IOI4
3*4 45g

47 48*8
141ft 16
135ft 15
6 7

5 6

6*4 77g
5'8
2

7

234
79 80

55 5734
5978 65
53 55
105 106
107 108*4
105l2 1073ft
1047ft 1057ft
90i2 93
907ft 94
58 601ft
12 12

10612 109

107l2 108*2
1075ft 108

66*4 68

53i2 581ft
52 53
64 69

10812 111

81 83i2
89 921?
77*8 841?
73 765g

1045ft 105
68 71
36 39

10234 1037ft
103 10334
103 104*4

108 110*4
1087ft no

108*4 llOlg
12214 12414

December
Low High

86 895ft
8 8ift

32 32

612 8
27ft 3i8
234 3*ft

5" '*5*"
43ft 43ft
45ft 5

75 81

108*4 1097ft

109% fio"
40 447ft
14l4 18

1234 15%
IO8I4 10914
71 74*4
67 67
49 5234

57 58%
11134 112"
72 78

1041ft 10434
102*2 10434

i2il"2 124*8
98*4 9934
98*4 9934
10434 107*8

113 114

1031ft 103*8

loift "1*6*14
94 96*4
9914 100*8
85 91*4
7414 80

7834 8534
118*2 118%
18 19%
17*4 191ft
84 87*2
22*2 2412
15 17%
13 17
16 16*2
6 8*4
6*8 8*2

59 6*%
112U 11214
23 251ft
217ft 23%
24l2 26l2
241ft 26*2
24i2 26%
6*2 73ft
,15ft 2ift
1214 133ft
131ft 14%
13 147ft
13 15

13*4 16*4
13% 14

15*4 1714
83ft 97g
8 9'ft
8*8 9*4
3*8 37ft

44l2 46i2
131ft 15%
12 14

5*8 612
4*2 6

534 71?
'

47g 6*8
2 2*2

597ft 61*4
50 52l2
1055ft 106l2
106*8 10714
106 1073ft
105*4 106
871ft 91*4
87 907ft
46 55l2
12 12*4

108*4 109

107l21083ft
107l2 IO8I4
67 67
62 65

48*2 535ft
4612 51*2
60 66

95*2 95l2

109 llOlg
107*2 107*2

105 105

8214 8334
88*4 9U4
78*2 82i2
73 76

110 110
105 105*4
68 7012
3U2 38
10314 10414
103*8 104*4
10334 104*4

109 10934

109 110*2
123 128*4

Note—Superior figures denote 32ds of a point; viz.: 105i*=105i532. a Deferred delivery. r Cash sale.
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BONDS January
Low High

Conn & Pasumpslc Rivs 1st 4s'43
Conn Ry & Lt 1st & ref g 4M8 '51
Stamped guaranteed

Connecticut River Power 3Ms '61
Consol Edison (N Y) deb 3M» '46
3debentures 1948

Debenture 3M» -.1956
3Msdebs.. 1958

Consol Hydro Elec Works of
Upper Wuertemburg 7s__1956

Consol Oil conv deb 3Ms 1951
Consol Ry non-conv deb 4s. 1954
Non conv deb 4s J & J 1955
Non-conv deb 4s A & O 1955

Non-conv deb 4s 1956
Consol Coal sink fund 5s 1960
Consumers Pow Co 3Ms 1965
1st 1 & unlf mtge 3Ms.___1965
1st mtge 3M« 1967
1st mtge3Ms _ 1970
1st mtge 33^8 1966

Container Corp 1st 6s 1946
15-yr deb g 5s with warr__1943

Continental Oil conv deb 2t4s'4t
Crane Co s f deb 3Ms 1951
Crown Cork & Seal s f 4s 1950

S f 4debentures 1948
Crucible Steel 4^s deb A..194
Cuba Nor Ry 1st 5M8 1942
Cuba RR 1st 50-yr 5s g 1952
1st Hen & ref 7Ms ser A..1946
i st lien s f 6s ser B - 1946

Dayton Pow & Light 3Ms__1960
Dela & Hudson 1st ref 4s 1943
Del Pow & Light 1st 4MS..1971
1st & ref 4 M 8 1969
1st Mtge 4Ms 1969

Denver G & E 1st & ref 5s..1951

Stamped as to Pa tax
Den & Rio Grande 1st cons 4s'36
Consol gold 4M» 1936

Den & Rio Gr W gen 5s Aug 1955
Assented (subject to plan)
Ref & lmpt 58 ser B._Aug 1978

Des Moines & Ft D 4s ctfs._1935

Des Plaines Val 1st gu 4M8-1947
Det Edison Co 4M» ser D .1961
Gen & ref mtge 4s ser F..1965
Gen & ref mtge 3M« ser G 1966

Det & Mackinac 1st lien g 4s 1995
Second gold 4s 1995

Det River Tun 1st 4M« 1961
Dow Chemical deb 3s 1951
Dul Missabe & Iron R Ry 3 Ms '62
Dul So Shore & Atl g 5s 1937
Duquesne Light 1st 3M8 1965
East Ry Minn No Dlv 1st 4s.1948
East T Va & Ga 1st 5s 1956
Ed El 111 (N Y) 1st cons 5s..l995
Electric Auto Lite 4s 1952

Elgin Joliet & East 1st g 5s. 1941
El Paso & S W 1st & ref 5s__196
5s stamped 1965

Erie & Pitts gen gu 3 Ms B..1940
Gen guar 3Ms series C-..1940

Erie 1st con g prior 4s 1996
1st cons gen lien gold 4s__1996
50-year con g 4s series A..1953
50-year con g 4s series B__1953
Gen conv 4s series D___._1953
Ref & lmpt 5s series 1927.1967
Ref & impt 5s ser 1930 1975
Erie & Jersey 1st s f 6s 1955
Genesee Rlv RR 1st s f 68.1957
N Y & Erie 1st 4s 1947

Ernesto Breda Co 1st M 7s__1954
Fairbanks Morse deb 4s 1956
Fed Lt & Trac 1st Hen 5s 1942
58 International series..1942
1st Hen s f 5s stamped 1942
1st Hen s f 68 stpd 1942
30-year deb 6s series B 1954

Firestone Tire & Kub 3MS.1941
Fla Cent & Pen con g 5s 1943
Florida East Coast 1st 4Ms. 1959
1st & ref 58 series A 1974
Certificates of deposit

Fonda Johnst & Glov 4Ms__1952
Proof of claim filed.. i

(Amended) 2-4s cl'm filed 1982
Certificates of deposit

Fort St U D 1st g 4 Ms 1941
Francisco Sugar coll trust 6s 1956
Gas & Elec Bergen Co con 5s *49
Gen Am Investors 5s ser A.. 1952
Gen Cable 1st s f 5 Ms A 1947
Gen Elec (Germany) 20-yr 7s '45
Sinking fund deb 6Ms...1940
Sinking fund deb 6s—..1948

Gen Motors Accept Corp 3s. 1946
15-year debentures 3Ms..l951

Gen Pub Serv deb 5M® 1939
Gen Steel Cast 5Ms with war *49
Ga & Ala 1st cons 5s—Oct 1945
Georgia Caro & Nor 6s—..1934
Good Hope Stl & Ir sec 7S..1945
Goodrich (B F) conv deb 6s. .1945

1st mtge 4M® 1956
Gotham Silk Hos deb 5s...1946
Gr R & I ext 1st guar g 4MS-1941
Grays Point Term 5s 1947
Gt Cons EI Pow (Japan) 7s_1944
1st & gen sink fd 6 M« 1950

Gt Nor 1st & ref 4Ms ser A—1961
General gold 5Ms ser B..1952
General 5s series C 1973
General 4Ms series D 1976
General 4Ms series E....1977
Gen mtge 4s series G 1946
Gen mtge 4s series H 1946
Gen mtge 3M8 series I 1967

Green Bay & West deb ctfs A-.
Debenture certificates B

Greenbrier Ry 1st gu 4s 1940
Gulf Mob & Nor 1st 5Ms ser B '50

1st m 5s ser C 1950
Gulf & Ship Isl 5s stamped. 1952
Gulf States Steel 1st mtge 4M«'61
Gulf States Utll 4s ser C 1966
3Ms series D ....1969
10-year deb 4Ms 1946

Hackensack Water 1st 4s 1952
HarpenMining 6s 1949
Hocking Val 1st con 4Mb...1999
Hoe (R) & Co 1st mtge—..1944
Housatonic RR con 5s 1937
Houston Oil s f 5Ms 1940
4Mb debentures 1954

February
Low High

110% 110%

109 109%
105 106%
106% 1067g
105 106i2
105i« IO6I4

21i2 21%
10234 1041*
10 10

13M 1314

10l2 12
49 52

10734 I087g
10634 108
1073s 108%
108 109

10334 10434
10312 105
98i2 100
107% 109%
104 105l2
10478 106

31% 3514
36 38%
39 4414
3414 36
108% 109i«
56 64%
108 108M
104l2 10412
106l2 107%
106 106l2
106 1067g
10i2 1514
11

414
4U
77g
3i2

145g
6ig
534

103g
334

March
Low High

1105g 112M
10834 10834
109% 10934
105 1 0534
106i2 1067g
106 108
105i2 1073g

19ig 19 ig
103% 104M
IUI4 10%
10 IH4

IOI4 IOI4
44l2 48
10812 I093g
1075g 1083g
108 109

10834 10934
1043g 1047g
103i2 104
98i4 99i2
108 10834
104 105

10512 IO6I4

32 3434
37 40

40l2 44
34 34

109ig 110
57 65

108lg 108lg
106% 106%
10512 10712
1055g 10612
1055S 106
113s 127g
12

414
4%
7i2
4

13

5%
47g
8i2
4i4

112% 1127g
11114 112%
1105g llll2
40 42

99 101

1067g 107
105 1065g
15 16i2
110 11134
103 103
86 88

i057g fo7V2
106 106

43

19

18i2
1678

"i6i"2
IOI4
4212
40

47

2214
22

2H2

"14
14

467g
45

104 105

10012 101
98 98

100l2 10112
102% 103
87i4 90ig
102i2 10414
40 40
62 64i2
7 10
7 95g

40 4H2

102i2 105
100 10414
50 59
60 62i2
45 59i2
10578 10712
106 1073g
100l2 101
57% 65l2
1514 16
15i8 18
40 45
100 101
99 10034
8414 8634
103i2 10412

73l2 76
64i4 72i2
100i2 IO2I4
94 9914
8834 93
79 85
78i2 85i2
94 1005g
83i2 8834
68 7612

6% 712

69 73

"93% 95"
107U108

105 105%
105" 105"

118
67

32
101

11912
76i4
3812
102'g

112i2113
llll2 1125g
111 111

98'2 100
107% 10734
105i2106
12i2 12i2
11012112
10312105
8512 88
139 139
IO6I4 1083g
106i2 107

44l2
2014
I8I4
18
18

1034
11

41

4034
90

74

46

22%
20

20

1834
1234
1234
45

4212
90

76

1045g 10534
100l2 10li2
100 100
101 10l7g
10212 10314
91 9534
103's 104

62
734
7U

63

9

8%

April
Low High

89i2 89i2

10834 109
109% 110i2
IO5I4 106%
106l2 1078g
10534 10734
106 10734

2034 223g
10334 10412
10l2 10%
9% 10%

9% 10%
45 52

10914 1097g
10734 108%
109 10934
1087g UOI4
10434 105%
10434 10514
9834 100
107 10914
103i2 10434
105 105i2

33 37

36i2 40i2
40 45i2
38 38

10834 IIOI4
58i2 707g
IO8I4 109
10512 I065g
10714 108
1057g 107%
10534 107

934 13%
11

3%
312
634
514

121-2
5

434
8%
514

May
Low High

89i2 8912

10834 109
108%110
10534 10612
10634 10734
105% 106M
10534 107

18 2OI4
100i2 104
9i2 9%
9 9%

45 48

I09i21101g
106ig 107l2
10714 10934
10714 10834
I04l2 106 lg
100 105
9612 99M
105% 107M
103 104

105% 10534

29i2 33%
34% 35%
40 433g
3278 3312
10712 109
52i2 60l2
108% 109
10514 106

106% 107"
107 107%

734 10%
9%
3%
3

5

3%

9%
4

334
6%
3io

June

Low High

108 108

107% 109%
103% 107
106 108

105% 107%
10678 109

103% 105%
8 934
9% 10

10834 109
107 108

104% 10534
105l2 106a4
104% 10634
108% 109%

22 22
103 105%
9% 10%

9% 9%
50 53
106 111
108 109%
109 110%
108% 111%
106% 109%
102% 104%
96 99

106% 109%
102% 106%
105% 106

31% 34%
35 38%
40 42%
34 35

108% 1097g
54 5934
108% 10834
10434 I057g
107% 108%
10634 107
10634 107%
8% 97g

111%113
111% 112%
111 112

99% 103
106% 108%
105% 106%
13 19

110% 11 l?g
105 105

88% 92%
139% 142
107 109%
107% 107%
65 65

103% 103%

45% 48
19% 22%
17% 19
15 19%

10

4378
43%
87
70

1234
125}
46

44%
87

75%
1047g 106
101% 10134
100 100

101% 102
103 103%
97% 98%
103% 104%

62
6%
6%

6534
9

100% 102
40% 43%

102% 103%
9978 10134
52 53%
55% 56%
52 53%
103% 106%
10534 107%
101 101%
59 6634
14 14%
15% 18
40 40
100 101

9934100%
87 90%
105«4 10534

77% 80%
72 78

102% 104%
94 96%
87% 88%
80 82
80 83%
96 100

8334 89
73 77

6 6%

77% 79%
72% 78

*94* 96
108 109%

102% 10234

119% 121
68 75

30% 34
101 102

I3g 1
101% 102
40% 42%

103 104
10034 102%
52% 533g

5l" 53%
103%105
1053g 106%
10034 100%
58% 71%
13 14
14 15%
39% 42%
99% 102%
9934101
85% 90
106% 106%

74% 80
74 77
103 105%
94% 101%
89% 94
83 89%
81 89%
94% 103%
86 94
76 81%

7%

78% 81
76 79
91 91

94% 96%
108% 110

a40 a40

119% 121
67 77
30 36

101% 102

9%
3%
3

5%
3%

32

121

3%
3%
6

3%
32

110% 11134
111% 112%
111 112

40

25

101
107
105

13%

40

25

10134
107

105%
16

110% 111%
105% 105%
88% 90
14334 144
105%107

102 102«4

40 44
16 20

11% 15%
11% 14

7% 10%
7% 10%

39% 41

"87% 87%
67 73

104% 105%
101 10134
100 101
101 102
101 103%
96% 96%
10234 104%
35 35

58 63

5% 7
534 6%

2 2%
134 1%

100% 100%
39 44%
123% 123%
10338 104%
96 100%
51 51
48 50%
45% 51
103% 104
10538 106%
99% 9934
48% 60
12% 13
13 14

"98" 100%
98 10034
8434 85%
105 105

74 77
72 74

101% 104%
8834 95
81 81%
7484 82
7434 82
88 97

78% 86%
66 72
53 55

5% 7
103 103%

"69% 73%
90 90

9234 94%
108% 109

a38 a38

1173g 119
67 71

25% 30%
101% 10134

111% 112
110% 112%
111%112

100 101
105 107%
105% 108%
13% 15

10934 112%
105% 106%
87 87%

105% 108%
107%107%

102% 102%

40 43%
15 18

11% 14
11% 14%

8% 11
834 10%
39 41

37 39%

75% 86
10534 107
101% 102%

101% 102%
103 103%
96 99
104 104%
36% 43
58
6% 8
6% 7%

10

10%
10%
51%
106

10%
10%
10%
55%
107%

105% 108
109% 110%
109% 111%
10634 109%
104% 104%
99 100%
107 10834
103 105%
105% 106

98%
33

3534
40%
34%

35%
381-
41 '
35

108% 109
53 60%
108% 10834
105 106%
108% 108%
106% 10634
105% 106%
8% 9%
9%
3

2%
5

3%

9%
33.

3

6%
3%

July
Low High

August
Low High

113% 113%
109 109%
108 108%
105% 106%
106% 107%
105% 107%
108 109%

22% 22%
103% 106
10 10%

109% 109%
107% 109%
105% 106%
106 107

104% 106%
106 108%

21 21%
101%106%
10% 10%

51% 54
107 109%
107 108%
10934 110%
109% 110%
107 10834
103 104%
99 100%
106% 107%
103% 104%
105% 10534

98 101

27% 3334
33 3534
36 40%

l0634 10712
53% 6034

105% 106
108% 108%
106 106

105% 105%
10%

8%
3

2%
5%
4%

11
334
3%
7%
5%

11034 112
109 110%
112% 112%
44 44

100% 10234
104 105%
105% 108
12% 14%
108% 10984
105% 106%
86% 87%
145 150%
107% 109%
107 107%
50% 55

102% 102"%
102% 102%
40 46
15 1834
13 15%
13% 14%
13 13
784 1034
7% 1034

38 42
38 39%
87 87
80 85
106%107
102 102%

110% 111%
10934110%
11134 113

20" 21%
102% 103
105% 106
105% 106%
12 12%
109% 11034
106% 106%

5% 89
148%151
107% 109
10634 10684

2% 2%
2% 2%

42% 46%

104" 104%
95 99

49% 53%
51 51%
49 53%
10215 104

105%106
100 100
53 60

37 37%
99 104
100 103%
83 85

77 79

104% 106%
88 92

81% 85
74% 80
74 80
91 9534
81 85%
68 71

5% 684
103% 103%
73 7334
70 72%

"92" 93%
106% 110

38 39
120 122%
69% 75%
2834 33
101% 101"

10134 102%
102 103%
99 100

104%105%
44 44

5734 59%
7% 8%
6% 8

5 5

2% 3%
3% 3%

102 102

40% 41%
12534 12534
104% 105
98 101%
53% 58
53 60
54 57%
102" 102"
104 105%
9930 100

58% 65

13% 13%

103% 10334
103% 105
83% 84%
10434 105%

77% 80%
62 62
105% 107%
9034 95
86 88%
7934 82%
7984 83
9334 98%
8434 89
71% 75

5% 6%

74 79
73 781
85 85

92% 95
106 • 10634

39% 40
121 122%
70 77%
31 39
101%101"

102 102

40% 44%
15% 20%
13% 17
14 16%
14 15

8% 10%
8 1034
40 41

38 38

10584 106%
102% 103

102% 10284
102% 103%
99% 100
104%105%

55 57%
7% 884
7 8%

10% 10%
50% 53
107% 10834
106% 108
10934 10934
108% 110%
106 108%
102% 10384
99 100%
103% 107%
103 104%
105% 105%

100 102%
25% 30
31% 33%
36 38

26% 30
107% 108
52 61%
10834 109%
10434 10584
108% 108%
105% 106
105% 106
7

7%
2

2

5%
4

37
111

9%
10%
3%
3

7%
5%

37

111%

September
Low High

October
Low High

105% 109%
103i2 105
99% 105
99 106%
9834 104%
9884 106%

99% 104

108

106%
10434
105

105

102%
101

9

9%
11%
1384
52

14

14

11%
14

67

10134 103%
13% 14%

103% 10634
102 10.%
100% 10934
100 107%
97% 106%
101% 104
97 100%
103% 114%
100 102%
102 104%

104% 109
10034 107%
101% 107%
101%108%
99%104%
103 103%
99 100%
10934 113
101%104%
10134 106%

97%101%
26% 37%
32

36
27
103

50

107

42%
49

41

107%

107

104% 105%
107 107

10434 10684
10434 106"
8% 13%

2%
2

5

334
40

13%
5%
4%
934
4%
40

10834 110%
110 111%
45 48

20 25

101% 103%
106% 106%
106% 107%
12 12

10834 110
105%106%
89 90

107% 109%
106% 106%

108% 111%
105% 110
105 110%
40% 45
22 22

96 100%
10134 105%
101% 106%
11 16%

103 108

61 61

40

15

14%
14%
15

8%
8%

39
40

90

70

44%
19

15%
16%
16

1034
10%
42
42
90

76%
105% 106%
103 103%
99% 100%
10234 103%
102% 103%
100% 101%
103% 105%

54 59

634 784
6% 7%

2% 3%
234 3

102% 102%
38% 39
125 125
103% 104%
101% 103%
54 57

57 58
52 55
1021 102"
104% 105%

60 65%

39 39
102" 103%
103% 10434
84% 86

74% 78%
62% 65%
106% 107%
93% 99%
86 91%
81 86%
80% 86%
95 100%
85% 91%
72% 79%

5% 7

81 87

73% 83

94% 96"%

120% 121%
72 73%
32% 39%

2% 2%
2% 2%

33" 40"

102' 104"
98 103

52% 55
57 57

50% 50%

104% 105%

55 63%
13 15%
15 17%
39 39

103% 105

86* ¥734

80 80

73% 75%
61 62%
103% 107%
91 100
89 91%
79 86%
78% 86%
92 100%
82% 91%
71®4 79%

634 7%

85 90

80% 85
85% 85%
92 9534

106% 107

119%121
70 71%
32 3834

85 91

140% 149%
105% 108%

39 5234
16 29%
16 26%
13% 26
19 19

8% 20%
8% 20%
37 49%
38 51
87 94
67 70
102 105%
101% 103%

10234 103
103 104%
99% 101%
97 104
42 42
59 61%
6% 9%
6% 9%

108

106%
107

106

10734
105

106%

13%
13%
13%
62%

13%
13%
14

6534

100% 102
34% 3534
38 40
46 48

37% 38%
104% 107%
63 6734
108 108

105% 106%

106% 10734
107% 108
10 11%
10 11

3% 434
3% 4%
7% 8%
4 434

November

Low High
December
Low High

89% 89%
106 106

108% 108%
107% 109%
105% 107%
107% 108%
105% 108
106% 10834

1234 1234
103% 105
13 17

13 15%

"i3~ *16%
61% 64
10534110
106% 10934
107% 109%
108% 10984
104% 10634
104% 105
100% 102
10834 11134
104 104%
105 106%
100% 101%
10134 10314
29% 35
37 39

46% 48
36% 38%
106% 109
62 6634
108% 10834
104% 104%

108% 109%
10534 107%
106 108

105% 108
106% 109%

12 12
104 105%
15 .17

15 16%

15* *16""
59 61

105% 10584
106% 108
108 109%
108 110

105% f06%
104% 105
101% 102%
10634 109%
104% 105
105 105%
101% 10338
10234 103%
28% 31
34 37%
42 46
32 36

105% 107
5938 61%
109 109

104% 104%

106% 10734
107% 107%
8% 10
8% 934
2% 3%
2% 3%
6 7%
4% 4%

11134 113
108 111%
105% 108%
43% 43%

96% 98"
104 105%
102% 108
16 18

106% 109%

9238 9238
140 140

107% 109

49 52

2334 27%
21 24

21% 24

15% 18%
15% 1834
49 52%
50 52

70 81%
104 106
103 103%

100 100
40 59

119 119
100 103
97 100%

101% 104%

57 80%
14 20%
18 23

100* 103%

83% 84%

78 80
58 66

9984 103%
9134 99%
86% 92
76% 86
78 86%
90 110
83 94

7134 80

8%

86 89

80% 8434

94 94

98 103%

116 118
68 75

33% 45

93% 95

103% 103%
10334 103%
100 101
102 105%
40% 45%
60% 62
8% 9..
8% 9%

6 6

2% 3%
2% 4

47% 54*

102% 103%
100 102

104 IO684

73 80%
20% 21
21 23
12 12

101% 10334
83 85

110% 112%
110% 112%
110 111

97 97%
105 105%
106% 107%
17% 19%
109 110%
105% 105%
90 92%
140 140
108 10934

55 55%

46% 50%
20 23
19 20%
19 20

14% 17%
14% 173g
49 50

48 4934

81% 96%
105% 107
10384 104%

103% 104
104 104%
100 102%
105% 106%
43% 46
57% 60
778 9%
7% 8%

8 97S
8 10%
2% 2%
2% 234
5% 638
3% 4%

10934 111
11034 111%
110% 111

24 24

97% 100
105% 106%
106% 107%
12 14

108% 109%

90" 9~i%

106% i~io%
105% 105%
5334 59
53 53

46 54%
20 24%
19 23
19 20%

14% 1734
14% 1734
46 54

46% 53%

96 98%
107% 108
10378 104

104 104
104 104
102 102%
105% 106
43% 44
52% 56%
7% 884
678 8

3 3

2% 3
101%101%
47 50
122 122
104 105

100% 102
22 22

20% 21%

134 2%
17g 2%

10034 10034
4534 52

105" 105"%
100 101%
25 25

25% 30
25% 25%

10534 107% 105% 107

70 75

18% 20%
18 20%
12 12

103% 10478
84 8734

103% 10534
88 9234

73% 82
67% 86
100% 104
96% 98%
88% 91
82% 85
82% 85%
10434 107%
91% 94%
74 77

8 97g

81 8334
85 87
103 105%
977g 100
87% 90
81% 8484
81% 8434
10034 10578
90% 9378
73 7678
60 60
8 9i

847g 85
79 82

92 93%

9978 10578

116 116%
71 75

40% 4634

95 98

83 85%
80 81

93% 9634

106 107%

117% II884
73% 75%
46 47%

97% 98

65 70%
17% 17%
1478 18
14 14

80% 85
67% 70%
104%105%
98 9934
89 90
80 83

7978 83
10034 112%
90 92

70% 7334

~8~ "¥%

80 86
80 82%

9634 99

106 108

II884 I2O84
75 78%
42% 45

97% 98%

Hole—Superior figures denote 32ds of a point; viz.: 105,5=105,532. o Deferred delivery. r Cash sale.
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1939—Continued

Jan. 27, 1940

BONDS

Hudson Coal 1st • f 5s A 1962
Hudson Co Gas 1st g 5s 1949
Hudson fit Manh 1st fit ref 5a '57

Adjustment Income 5s...1957
Illinois Bell Tclep 3H* ser B '70
Illinois Central 1st Hold 48.1951
1st gold 3Ms 1951
Extended 1st gold 3H* 1951
Collateral trust gold 4s..1952
Refunding 4s 1955
Purchased lines 3J^s 1952
Collateral trust gold 4s. .1953
Refunding 5s 1955
40-year 4J£s__ Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield div 1st gold 3s.1951
Louv div & terml g 3^s._1953
Omaha Div 1st mtge 3s..1951
St L Div & Ter gold 3^8.1951
Gold 3s 1951

Western Lines 1st gold4s 1951
Illinois Cen & Chic St L & N O
Joint 1st 5s series A 1963
1st ref 4Ha series C 1963

Illinois Steel deb4H* 1940
Ilseder Steel Corp 6s 1948
Ind Bl'mton fit West 1st 4s..1940
Ind 111 & Iowa gold 4s 1950
Indianap & Louisv 1st gu 4s 1956
Ind Union ref fit Imp 3y,a B.1986
Industrial Rayon 4Ha 1948
Inland Steel 3^s series D..1961
Interboro R T 1st & ref 5s..1966

Certificates of deposit..
10-year 6% notes 1932
Certificates of deposit..

10-year conv 7% notes... 1932
Certificates of deposit..

Interlake Iron conv deb 4s. 1947
Int Agric Corp 1st 5s stpd_.1942
Int fit Great Nor 1st 6s A..1952
Adjustment M 6s series A.1952
1st 5s series B 1956
1st 5s series C 1956

Internet Hydro Elec deb 6s. 1944
Int. Mer Mar 1st coll tr s f 6s.'41

IntPaplstficrefconv58,AficB_'47
Ref s f 6s ser A 1955

Int Rys Cent Am 1st 5s B..1972
1st I & ref 6^s 1947

Int Tel Sc Tel deb g 4Ha 1952
Deb 5s .1955

Iowa Central ref gold 4s 1951
James Frankl fit Clear 1st 4s.'59
Jones fit Laughlin Steel 4^s '61
Kanawha fit Mich 1st gu4s.l990
KCFtS&MRy ref g4s....1936
Certificates of deposit

Kan City South 1st g 3s 1950
Ref and Improv 5s..April 1950

Kansas City Term 1st 4s...I960
Kansas Gas fit El 1st 4^s...l980
Karstadt Rudolph 6s .1943
Ctfs w w stpd (par $645)
Ctfs w w stpd (par $925)
Ctfs w w (par $925).

Keith (B F) Corp 1st fit ref 6s.'46
Kentucky Cent g 4s ..1987
Ky fit Ind term 4H» stpd...1961
4Ha unguaranteed 1961

Kings Co E L fit P pur mon 6s '97
Kings Co Elev RR 1st g 4s..1949
Certificates of deposit...

Kings Co Ltg 1st fit ref 5s...l954
1st fit ref 6%% 1954

Kinney (G R) Co 5Hs 1941
Koppers Co 4s series A .1951
Kresge Foundation 4s 1945
3^s coll trust notes 1947

Kreuger fit Toll 5s unl ctfs..1959
Laclede Gas Light ext 5s 1939
Col fit ref 5^s ser C 1953
Col fit ref 5^8 ser D 1960
Coll trust 68 ser A 1942
Coll trust 6s ser B 1942
Ref fit ext mtge 5s 1942

Lake Erie St West 2d 5s.._._1941
5s 1937 ext at 3% to 1947

Lake Shore fit M Sou g 3^8.1997
Lautaro Nitrate 1st mtg inc 1975
Lehigh C 8t Nav con s f 4j^s A '54
Cons s f 4Hs ser C 1954

Lehigh fit New Eng RR 4s A.1965
Lehigh fit N Y 1st gu g 4s 1945
Leh Val Coal Co 1st fit ref s f5s.'44

Certificates of deposit.
5s stamped ....1944
1st fit ref s f 5s 1954
Certificates of deposit.

5s stamped ..1954
1st fit ref 5s 1964
Certificates of deposit.
Stamped 5s 1964

1st fit ref s f 5s ...... 1974
Certificates of deposit
Stamped 5s 1974

Sec 6% notes ext to 1943..
Certificates of deposit..
Stamped 6s 1943

Leh Val Harbor Term 1st 5s.l954
Leh V (N Y) 1st gu g 4^s..l940
4Ha assented 1940

Lehigh Val (Pa) gen con 4s.2003
4s assented ..2003

General consol 4Hs 2003
43^8 assented 2003

Gen con 5s 2003
5s assented 2003

Leh V Ter Ry 1st gu g 5s 1941
5s assented 1941

Lexington fit East 1st gu 5s_1965
Liggett fit Myers Tob 7s 1944

5s 1951
Lion Oil Refg deb 4^8 1952
Liquid Carbonic 4s conv deb '47
Little Miami 4s series A 1962
Loew's Inc deb s f 3Ha 1946
Lombard Elec 7s ser A 1952
Lone Star Gas 3V^s 1953
Long Dock Co 3J<s ..1950
Long Island uni gen g 4s_.1949
Guar ref g 4s 1949
4s stamped 1949

Lorlllard (P) Co 7s 1944

. 5s 195J
Louisiana fit Ark 1st 5s ser A_'69
Louisville Gas fit Elec 3^8...1966
Lo fit Jef f Bridge Co gu g 4s. 1945

January
Low High

31»2 36%
124 12414
43i2 4734
1138 1378

111 11234
87 87

84%
8334
55i2
56i2
4712
50
62
46

63 ~
63

84%
8334
61i«
62
52

59%
71
54

63
63

6OI4 60%

53 60%
47 55%
104% 105
32 41%

66

9%
67

10%

93 9534
108 109

5934 63%
59% 61
35 39%

57% 61%
66% 61
83% 89%
101% 102%
14 20%
3
15
14%
72%

97%
90%
82

88%
62

6334
3%

52
95
79

31%
30

67%
65

4

20
20

78%
60%
99%
9434
82

9134

February
Low High

32 3234
124% 1241
46% 4934
12% 15

111 112

"84% 85

55%
54
50

53

63%
49%
83%
63

63

59

59
50

57
68

53%
83>4
63

63

60^ 60

60% 60%

54

50
104
38
95

58
53

104%
40%
95

10% 10%

94% 96%
109 109%
60 70

59% 67%
36% 43

59%
57%
83% 85
102 102

66%
65%

70%
4%

55%
96%
82%
36%
35

71%
71%

108% 1097g
104% 105%
36 . 36

17% 17%

94% 95
107%107%
72 73%

165
79

165

79

98 100
103 104%
96 96
100 102%
102% 1037g
100 100%
11% 13%
79%
45

45%
42%
43

83

50%
49%
45

45

67

86%
2258
5434
53

84%
31%

68

90

257g
57
56

85%
32%

20 20

16% 23

16% 19

40
48
49

18%
17%
18%
19%
19%
20

45

51%
50

20%
20%
21

20%
22%
21

112 115

129% 1297g
127% 129%

108 110%

98% 100%
50 56%

813g 83
80% 83%
80 82

128% 129%
12258 124
79 82%
108 108%
105% 106

14

3
15

13%
76
53

97%
91%
83%
91
63
66

3%
52%
93%
82%
32
31

68%
65

107

16

3%
15
15

83^
57%
99%
93%
83%
95%
69%
7234
5

5434
96

85%
33

33%
70%
6634
109

105% 107
30% 30%

"20" 20""

95
107

96

107%

163
80

163

83%

99 100
104% 10634

100% 10234
102% 10434
100 10034
9% 13%

797g
48%
48

42%
45

89%
57

57%
497g
49

68

86

227g
55%
55%
84%
32

March

Low High

28% 34%
124% 125%
46 51%
12% 1.5%

111% 112%
90% 91

51 63

5134 61%

50* 60%
68 70%
46% 56%

65 65

63 63

61 61

51% 60%
45% 56%

1037g 104%
38 40%

70 70%
10 10

104 104%
94% 97%
10734 109
57% 6934
61 68

34% 42%

57% 68
58% 66
83% 87%
102% 102%
11% 16
23g 3%
11% 11%

79" 87"
55 59%
97% 100
87% 94
80 83%
89 9534
62 7134
64% 75%
2% 3%

54% 5834
94 95%
84% 8534
30 36

28% 34%
68 72%
63 71%
108 109

103% 106

April
Low High

29% 33
124% 125%
43% 48%
11% 13%
lll%1123g

'84% 84%

46% 53
47 52%

44% 52%
52 55%
39 48%

64 64

43 53

40% 47%
10321104
34 35%

8 8

91 95
106 108%
56 64

56 59
27 35%

53% 61
51 58
80 83

99% 101%
9 11%

1734 1734

27 27
96 100

107%107%

164% 166%
85 88

10034 102%
10634 10634
95 96

10134 102%
103 105
101 103%

7% 9%
82 91%
53 5834
51% 58%
45 51
45 50%

68%
88%
25%
60

58%
85%
35

20 23

17 22

16% 19

30 3l3g

49

47%
48%
18
18
19
18

21%
20

57

50

48%
48%
21

2034
21

21

22%
213g
58

114% 115
128% 12934
128 129

108% 110%

99% 101%
49 53%
107% 107%

81% 85
83 83

1283g 12834
124 126

80% 83
108 109%
105% 106

67 67
70 75
88 90

23% 273g
56% 64
56 6434
85 91
39 39

39 39

20% 22%

19 20%
18 18%

183g 20%
18% 19%

41 49%

48 56
46 52

49% 52
17% 21%
16 21%
16 22

16 20%
19% 22%
19 22%

"el" 6l""
114% 11534
128 129%
128 130

108 109%

100% 10134
50% 53%
10534 108%
62 65

84* ~865g
83% 87
128 128%
125 126

83 92%
108% 110
106 107%

2%
9% 9
9% 9

78% 84
48% 55
93 98%
82% 88
76% 80%
92% 9434
53 6334
56
2

46

90% 94
84 84%
24% 28
24% 26
65

56

67

2%
54%

69

65

107% 109%
104% 10434

93% 97%

83% 88%

103 103%
105% 106%

"99" 102%
103 104
100 102%

7 8%
81% 8534
46 53%
46% 51%
42 45%
43 43%

70 70
84 89%
21% 23%
51% 57%
52 55%
87 90
32 32

May
Low High

31% 35
126% 127
47 49

12% 14
111% 112%
90 90

a86 a86

50 53%
47% 53%
42% 44%
46% 52%
52 5734
40% 47
81% 81%

46% 46%

43% 50
41% 46%
1037 103"
38 3834

90 94

107 109
60 66%
59% 63
32% 37

57 62

54% 60
79 81
101 103

9% 10%
2 2%

80 85%
5434 5834
94% 98%
85% 9234
79 83%
93 97
58 66

60% 6934
2 2%
49 50

91% 9334
84 84
25 27

23% 25%
6734 70%
6134 69
108% 109%
IO484 105%

June
Low High

3234 33
127 128%
47% 49%
13 14%

1103g 112%
90% 90%
87 *87

51 55%
50 56%
44 44
48 5434
54 59
42 48

60 60

47 52%
41% 48
103%103%
39 40
99 99

64% 64%

94 97
107% 108%
50% 64%
50% 60%
3034 35

50 60%
51 58

79% 81%
103 103%

984 133g
134 2%
9% 97g
83S 10

82% 87%

16% 16%
19 19%

94% 9834
106 108%
73 77

87 87%

10334 104%
106% 108%
98 98

99 102%
104 105%
101% 10334
8% 12%

83% 90
50% 5534
50% 54%
43 45%
41 45

37 37

20 20
18 18

17 21

17% 19

17% 21
18 18

35 35

40 48%
45 47%
4534 4534
13% 16%
13 16%
13% 16%
14 16%
16 18%
16 19
57 57
57 57
116 116
127 128%
12734 128
97 97
107 109
107 107
99% 10134
50 53%
104 10634
65 65
84 84

82% 85
83 85%
127% 128%
12434 125%
75% 85%
108% 109%
107 107%

63 65

73 73

8434 86%
21% 26%
52 57%
52

87

32

54

90
34

21 23
20 20

23 23

20% 2384
19% 22

20 24

20 22

36 37%
35 36

43% 45%
44% 4634
45% 45%
1434 16%
13% 16
1434 17
14% 18%
17 18

15% 1834

115% 116%
12734 128%
12734 129%
96% 9934
107% 109

100 103%
49 50b

107% 108%
68 68

83% 85

127% 129"%
125% 126%
81 85%
10834 110%
107% 108%

52

97
58
99

88% 92%
80 83%
93 100
7 66

6034 69%
134 2%

49 51%
91% 93%
85% 85%
24 28
23 26%
67% 70
67% 70%
108 1093g
10434 10534
28% 28%
16% 17%
19 19

98% 100

"76% ~76~%

167 169
85% 87

105 10534
107 10734

10134 103
104 10434
103% 104
11% 12%
88% 90
54 57%
5234 66%
42 46

43% 46%
8734 90
66 66%

85% 87%
24% 26%
55 59%
56% 57%
88 90

July
Low High

32% 35
12734 128
47% 50
13% 1434

110 111%
90% 92%
87 87

51 53%
50 54%

47% 52%
53 60
43 49%
77 77

66 66

64% 64%

47 53

4234 4734
102" 103%
39 39

12 12

94 9k

106% 108%
58 65
58 62
31 39%

57% 62
56% 61
79 81%
10234 103%
1034 13%
2 2%
10% 10%
10% 10%

86%
56%

83
52

97%
88% 9134
80 82%
92% 96
58% 64
62% 68
1% 2%

47% 49
91% 94%
85% 85%
25 273g
23 26

67% 69%
6734 70%
106% 109
104% 105
27% 28%

August
Low High

30 3384
128%128%
43 49%
13% 1434

110 111%
87 87

88 88

51 53%
4934 54

42 51

53% 60%
41 48%
75 80

46% 53
42 48
10210 102%
36% 39

61% 61%
9 10

94% 98
106% 10734
54% 65%
55 63%
30 34%

17 17

9934 100%
107% 108%
79% 79%

170 170

86% 86%

105% 105%
10734 10734

23% 23%
27 30

24% 25
23% 30

24% 25
24 31%

22 25

36% 45

38 38
42 45%
463g 48
45% 46
1534 1734
15 ^ 17%
18% 1834
1734 19b
18 20 "
17 21%
55 55%
54% 57%
117 118%
128% 12934
129 13034
96 9934
107% 108%

102 103%
50% 5634
108 109%

85 86%
85% 85%
128% 128%
126% 128%
83% 85%
108 110%
108% 108%

102% 104
104% 105%
10384 105%

434 12
85% 88%
54 57%
54 57

42% 49%
4534 50
85 88%
66% 66%
72% 74%
85% 87%
2534 27%
55 57%
56% 56%
88 89

30% 30%

27 28%
26% 27%

28% 28%

25 25%
26 29%

24% 26
38 38

37% 3734
4134 50
46% 52%
45 51

1434 16%
14 15%
15% 18%
14% 17%
1734 18%
17% 19
55% 56
56 57
118 118%
128'4 129%
129 131
95 9534
108% 110%

102 10334
55% 57%
109 111%
66 66
88 88

85% 88
86% 88%
128% 128%
128 128%
83% 85%
108% 109%
109 109%

September
Low High

30% 45%
116% 116%
44 51
13 17%

102 107%

50% 57
49% 5734
45 50

47% 56
54% 65
40 5434

64% 65%

4334 5934
43% 54%
101% 10134

62 62

7% 13

90 97%
103 107%
56 66%
55 65%
27% 31

53 62% 53% 6434
53 60 53 6434
79 81% 85% 97

103% 103% 100 10134
10 1334 11 197g
1% 1% 2 3%
8% 11 10 16
10 10 10 15
75 86% 67% 78
53 57% 52 79%
96% 99% 9434 99
88 91% 88 93%
80 82% 73 73%
95 967g 89% 92%
51% 63% 43 50%
55 67% 45% 55

134 2% 134 27g
46 49 40 58
92 95% 90 93

October
Low High

37% 44%
119 119
47 49

14% 1534
106 110%

51% 56
51% 5634
46 46
48 52%
6 1 6434
48% 54
78 7834

65 65
50 50
63 63

5334 57%
50 53

101% 102
13 13

64 65

11% 12%
105 105

95% 98%
105 108%
63% 68%
62% 67%
28 2934

24% 26%
25% 25%
65 69%
63% 71
10534 107
103 1043g
28% 28%

99% 100%
108% 108%
81 83%

166%169
80 88

105 106%
106%108
100 101

101% 104%
103% 105%
102% 10534
5 534
85 88%
51 57
48 56

463g 49
45% 48
83 87%

"72" 75"
80% 86
2534 2634
47 57
47 55%
87 89%
30 30

2434 37
26 36%
62 71%
64 70

99%105%
102% 104

99% 101
106 106
80 80

150 150%
77% 80

36 36
24 25

25% 25%

22 25

3834 3834

39 39%
43% 50
50 51%
51 52

11% 15%
11% 15%
13% 17
12 16
18
14

44

18%
17%
44

55 55

118% 118>4
126% 129
128% 130
94 96%
107% 108

102 103%
51 58

106% 109%

8634 88
87 88
127 128%
124 12884
82 85%
109% 109%
108% 108%

10334 105
106 106
99 101%
95 101%
100% 103%
9934 103%
2% 4%

78 83%
47 53

46 5734
45 4834
45 50

77% 83
70 70

72% 74
80 85%
28 35
50 62
53 60

85 85

28 35

30 30

23% 31
29% 30

24 31%
43 43

40

54

40

46

48% 55
50 55

12% 23%
11% 23
15% 24
13 23%
15 27
15 25%
54% 54%
5458 62
114% 114%
118%123
119 128%
94 106

104% 10734

92 102%
48 49%
102%106
70 70

"85" 86"
85 85%
117% 122
116 118
75 85%
100 104%
108% 1083g

62% 67%
613g 66%
91% 94%
101 102

1734 213g
2% 3%
14% 17%
14% 17%
69 75

63% 67%
96% 99%
91% 93%
73 76

87«4 90
44% 49%
50 54%
2 2%

56% 60
93% 9534
85 86

32% 35%
30% 34
62% 66%
67 69

105% 107«4
104 106%

9 9

100 101

~80" 80%

152% 152%
79 81%

104% 105%
105 106

101" 101"

98% 10134
102% 105
102 103

2% 2%
82% 88%
4934 52%
49% 5134
4534 47
.45% 47
80 84%

"75" 76%
82% 85
30% 33
57 60%
57% 59
85% 89%
34% 41

November
Low High

3434 3834
120 122

45% 48
1334 15%

110% 112%
87 91

86% 87

47 53%
4534 52%
43 49%
43% 49
60% 62%
43% 4934
78% 82
65 65

65% 65%
52% 52%
60 60
55 55

45 53%
42% 49%
101% 101"

8% 12%

97%100%
107% 108%
6734 75%
67% 75%
28% 33%
31% 31%
67% 73%
6534 73%
90% 917g
102 10234
14% 18%
134 2%

11% 14
14 14

69% 74%
56% 647g
98% 102%
9134 96
77 80%
90 94

42% 46
4634 50%
1% 2%

56% 59
95 9534
84 89
26 32

26% 31
64% 66%
65 68%
107 109%
104% 106%

December
Low High

31% 35%
123% 125%
45% 4784
12% 14%

111 111%
88 89

44% 47%
44% 48
40 43%
43 47

50% 58
41% 457g
80% 80%
65 65

51

60
51
60

45% 4934
41% 45%
100% 101%

98 98

10% 15

99 102%
107% 109%
72% 75%
72% 75%
2934 32%
29% 30
72 74
72 74

8734 90
102% 1027,8
14 16%
1%

11*
2

13%

100% 101%
104% 107
85 88

79 85

105 106

40 40

34 35

26% 32%

29% 30
30 30

28% 30
50 50

41 50
40 53
51 54

46 50

15% 21%
14% 20%
16% 22%
16 2034
18 22

17% 23%
60 60

111% 111%
123% 126
119% 124%
99% 102
10634 109

93% 9934
49 67%
105% 108

85" 85%
8534 87
85% 87
122 125%!
11734 122%
82 84

103% 107
106 107%

102% 102%
101% 104%
104% 105%
104% 105

278 3
83 86
46 4934
47% 49%
40 47
44 46%
81 84

80" 80"
82 83%
30% 35
50% 557g
51 55%
88«4 90
32 32

2434 2434

22% 31

24% 27%
25 25

25 28
50 50

50 50%
41% 45%
45 457g
42 46

15% 187g
14% 18%
16 18%
16% 18%
18% 21
177g 20%

"50" 55"
112% 113%
125% 127
124% 127%
9934100%
108 109%

99% 103%
66% 68%
108 110%
70 70-%
86 86%
86% 87
86 87

125% 127
122% 125
82% 84%
107% 109%
107% 109

1134 13%
69 74
60 69

102%103
93% 97%
80 80

9434 95%
36 43%
3834 47%
1%

50
17S

557S
93% 95
88% 88%
27
27

30

28%
6434 68%
64 66%
107% 109%
103 104%
20 20

7% 7%

101% 102

88~ 88%
8234 8234
156%157
84% 89
84 86%
106 106%

103% 105%
104% 105%
104% 10534

27g 3
83 86
43 47
42 46i2
40 43
41 41
80 83%
79 82%

"81~ 82%
34% 37
47% 51
46 50

85% 88
30 31%

26% 30
28 28

25 30

25 30
50 50

40% 43%
41% 42
40 45

14 16
13 15%
14% 16
13% 16
15% 18%
14% 18%

116%117
126% 127%
128 12934
97 99

107% 10934

101% 102%
64 69

107% 10934
72 75

87% 88
86% 89
87% 88%
125% 127
125 12534
8134 83%
108% 110
108% 108%

Note— Superior figures denote 32ds of a point; via.; 105'*=105«j2. a Deferred delivery. r Cash sale-
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BONDS January
Low High

Louisville fic Nashville—
Unified gold 4s 1940
1st & ref 5s ser B ..2003
1st & ref 4^s ser C 2003
1st & ref 4s series D 2003

1st & ref 3^s series E 2003
Paducah & Mem Div 4s 1946

St Louis Div 2d gold 3s 1980
Mobile & Montg 1st g 4Ks.'45
Southern Ry jt Monon 4s. 1952
Atl Knox & Cin Div 4s...1955

Lower Austria Hydr Elec 6^s '44
McCrory Stores Corp s f deb 5s '51
Maine Central RR 4s A 1945
Gen mtge 4j^s ser A 1960

Manati Sugar 4s s f 1957
Manhat Ry (N Y) con g 4s..1990

Certificates of deposit..
2nd 4s 2013
Certificates of deposit..

Manila El RR & L 1st & coll 5s.'53
Manila RR Sou Lines 1st 4s.l939
1st extd 4s 1959

Man G B & N W 1st gu 3^8.1941
Marion Steam Shovel a f 6s.1947
Market St Rv 1st 7s, ser A..1940
Mead Corp os with warr 1945
Metro Edison 1st 4^s ser D.1968
Metro Wat Serv & Drain 5^a *50
Met-West Side Elev (Chic) 4s '38
Mex Int 181 cons 4k g asstd.1977
Miag Mill Machy 1st s f 7s..1956
Michigan Central-Detroit &
Bay City Air Line 4s 1940
1st gold, 3H» 1952
Ref & impt 4H* »er C 1979

Michigan Consol Gas 1st 4s. 1963
Midland of N J 1st ext 5s..1940
Milw & Nor RR ext 4^8 1939
Con ext 4H» - 1939

Mil Spar & N W 1st guar 4S.1947
Milw 8c State Line 1st gu 3)^8 '41
Minn & St Louis 5s ctfs 1934
1st & refund, gold, 4a...1949
Ref & ext 5s, ser A 1962

Minn St P & SS Mcons 4a stpd'38
1st consol 5s 1938
1st cons 5s guar as to int.1938
1st & ref 68. ser A 1946
25-year gold 5 3^s 1949
1st ref 5 Ht ser B ..1978

Mo-Ill RR 1st 5s ser A 1959

Missouri Kan & Tex 1st 4s..1990
Mo-Kan Tex RR 5s, A 1962
Prior Hen 4s, ser B ..1962
Prior Hen 4Ms ser D 1978
Cum adj 5s, ser A —1967

Missouri Pac RR 1st 5a, A..1965
Certificates of deposit

General 4s .....1975
1st & ref 5s ser F 1977
Certificates of deposit

1st & ref gold 5s ser G—1978
Certificates of deposit

Conv gold 5^8 1949
1st & ref gold 5s ser H 1980
Certi Icates of deposit

1st & ref 5s ser I..— 1981
Certificates of deposit

Missouri Pac 3d 7s ext at 4% 1938
Mobile & Ohio—
Montgom Div, 1st gold 5s. 1947
Ref & impt 4H* 1977
Sec 5% notes... 1938

Moh & Mai 1st gu gold 4S..1991
Monongahela Ry 1st m 4s A.1960
Monongahela West Penn P S—
First mtge 4}^s—...—..I960
68 debentures 1965

Montana Pow 3^8 1966
Montreal Tram 1st & ref A 5a '41
Gen & ref s f 5s ser A.....1955
Gen & ref s f 5s ser B 1955

Morris & Essex 1st ref 3 H>--2000
Constr mtge 5s ser A 1955
Constr mtge 4H« ser B...1955

Mountain States T & T 3J4s 1968
Mutual Fuel Gas 1st gu g 5s 1947
Mutual Union Teleg 5s 1941
Nash Chatt St L 1st 4a 1978
Nassau Elec RR 1st g 4s stpd '51
Certificates of deposit...

Nat Acme 43^8 ext 1946
Nat Dairy Prod deb 33^8 w w '51
Nat Distillers Prod deb 4H» *45
3Ms.--- 1949

National Gypsum 4^8 s f deb '50
Nat Ry of Mex 4)^8 1957—
July 1914 coupon on 1957
Ass't cash war&scr ret No.4 on
4s April 1914 coupon off.. 1977
Asst war&sec rets No5 on '77

Nat RR of Mex prior 1 4 ^s. 1926
Ass't cash war&scr ret No.4 on
4s April 1914 coupon off.. 1951
Asst war & sec rets No 4 on '51

Nat Steel 1st coll m a f 4s—1965
1st mtge 3s 1965

Naugatuck RR 1st 4s 1954
Newark Cons Gas cons g 5a. 1948
New England RR cons 5s...1945
Cons guar 4s 1945

New Engl T & T 30-yr 5s...1952
1st gold 4>$8 ser B 1961

N J Junction RR gu 1st 4s._19S<
N J Pow & Lt 1st 4H« I960
New Orl Great Northern 5s. 1983
N O & Northeast 4J^ s ser A. 1952
New Orl Pub Serv 1st 5s A..1952
1st & ref 5s series B 1955

New Orl Term 1st 4s ser A..1953
New Orl Tex & Mex 5s ser A. 1935

Certificates of deposit.
1st 5s series B 1954
Certificates of deposit.....

1st 5s series C 1956
Certificates of deposit.

1st 4H® series D_........1956
1st 5H» series A 1954
Certificates of deposit

Npt & Cin Bdge gen gu 4>£« '45
N Y Cent RR cons 4s ser A. . 1998
10-year 35^8 sec sink fund 1946
Ref & Impt 4H» series A.2013
Ref 5c impt 5s series C—2013
Convertible secured 3Jfs—1952

99i2 100%
94 9712
87*4 91%
8434 87
79 82i2
9712 99%
82i2 86

7034 73"2
10458 105l2

106 ~ 106%
67 70

3912 4334
27 31%
2912 35
27 32i2

81 8U2
10134 10134

February
Low High

March
Low High

995s lOOig
94 95

87 8812
8414 85
79 83
98 98

85 85
110 11U2
7278 727g
105i2 105i2

I6534 107
68 7U2
4H4 50i2
27 30

3U2 35U
29i2 333g
20 223g

10134 10134
81 837*

81i2 87
42 541?
10278 104
110% 11034
96 100
7 77g

8934 90i4
90% 9414
73 73

14 147g
42l2 45
30 32
1434 I7I4

"618 "V&
2% 314
234 3
5% 8I4
5 6

6% 9
3*2 4
1% 31?.
65% 68
45 55

45

30
27

5U2
3712
32%

2778 34
13 1712
17% 2U2
19% 2OI4
4% 6i2
17% 2134
16% 20%
17% 2134
1634 19%
3% 4%
17% 2134
2034 2034
17% 2134
16% 20%
65 65

19 22
22 28%
25% 34
50 53

102% 104%

108 108%
10034 105
96% 98
96% 97%
72% 72%
67% 67%
52 56%
50 53%
42% 46%
10434 1063s

"97% 98"
70% 72
29% 32%

80 85
39 42
1033g 104
110%111%
98% 100%
8 8%

90% 93%
94% 95%
72 74%

April
Low High

100 101
95 99%
89 93%
86% 89%
83 8534

98% 1007g
85 87%

74" 77"
105% 10534
24% 24%
105% 107
68 72%
46% 51%
25% 30
2834 3534
28 33%
20 223g

99 100%
9 1 9434
84% 86%
84% 8484
76 80
100 101
85 88

71% Yi%
104 104%
22 22

106% 107
68 69
44 47%
23 31%
2634 433g
24% 41
17% 25%

82% 82%
101 102'

80 83
42 52

10334 10434
110% 111%
98% 102
8 8%
%

94 99
96 97

75 76%

12 13

48% 48%
26% 27
13% 14%

"6" " 8"
2% 3%

"6% "7
434 5%
6 6%
3% 3%
1% 2

66% 67
50 52%

40 46

26% 31%
21 27
23 273g
11% 14%
17% 19%
17% 17%
434 5%
17% 19%
1634 17%
1734 19
17% 1734
3 334
17% 19%

"l7% "1934
16% 18

18 21

25% 28%
28% 32%
4734 52
104% 105

107%109
103 105

97% 99%
96 973g
7034 7034

1035s 105
1043s 1063g

10434 105%

% %
% 34

58 1%

1% l3g

% %
10758 109%

123% 124
23% 27%
24 27%
1245s 12634
12334 126%

10734 1085g
65 70
51 55%
103 104
103 104%
68 72%
30% 34%

52% 54
49 50%
42 45

106% 107%
115% 115%
98 98

69% 71
30 38%

102 102

104% 104%
104% 10534

% ®8

% %

1% 1%

% %
106% 109%

12234 123%
22% 25
22% 23%
12634 128%
126 12634

108 109%
67% 69
51% 52%
103% 104%
103% 104%
65 68

32% 33

30 37 31% 3434
33 35

31% 36%

30 357« 33 33

31 39% 34 37%
33% 34%
110 110 109% 109%
63 70 63 66%
76 7834 77% 78%
53% 61 5434 59

58% 65% 59% 6.584
60 69% 6334 69%

11 14

50 50

25% 27%
1134 14%
30 31%
7 8

2% 234
2% 3
63S 8%
458 6%
6% 8%

"l% "T34
67 68%
50 55%

42% 48%
26 35

2034 293g
21 3l5g
9% 15%
16% 195S

4% 5%
1558 1934
16% 1834
16% 1934

"234 " 3%
16% 19%
17% 17%
16 19%
16% 18%

20 22%
22 2934
24% 34
51% 55
104 105%

10734 109
10438 105%
97% 100
95% 96%

49 5434
48 54

42% 49
10634 107%

May
Low High

121 129
82 82

75 75%
49 51%
101%104%
110% 111%
95 101%

95 95

94% 95

9% 10

25% 25%
8% 10%

2834 29%
4% 634
1% 2%

June

Low High

9934100%
91 93

84% 86
80 80
74 78%
99 100%
83% 86%
110 110
65 70
105 105%

10638 107"
7134 72
44% 49%
29% 33%
42% 4738
40% 44%
25 29%

100 10034
92% 97%
8634 91
80 8334
79 81

100% 100%
8434 85%
110% 110%
69 72

106% 106%

107" 107 "
71 713g
43 46%
2778 32%
4134 59
40% 56%
28 33%

72 76
49 53

103 104
11078 111
9634 100%
8 8

34 3
30 30

9734 99%

12% 12%

23" 25
10 11%
2834 2834
6% 6%
1% 2

6% 7%
4% 5
6% 7%
2% 3
1% 1%

64% 68
50 53%

34% 42
2134 26%
17% 21%
20 22
8 10%
12% 1534

15

4%
15
3

12% 16
12% 15
12% 15

2 3

12% 16
15 15

12% 15%
12% 14
65 65

16 17%
17% 22%
1934 24%
49 50
103 104

107 109
10034 104%
96% 98%
93% 95%

45% 4834
42% 48%
38 43%
107% 108

114% 115 114 114%
98 100
70 7134
38% 46

104% 105%
104» 104%

105% 105%

% %

1% 1%

% 34
10534 107

123 124
22 26%
24 24
126 127%
125% 12634

107% 109%
70% 75
53% 5934
102% 10334
103 104%
65 74%
30 31

30 33

31% 32%

27 32
30 35

63 73%
77% 82%
52% 62%
59% 69%
64 77%

70 71
30% 44

102 102

10234 105%

105%106

% %

% 34
105%106

123% 123%
20 21%
20 20
126 127%
12538 126

107% 109
67% 70%
50 54
102 103%
102 104
58 64
23 25

25 25

"24% 25"

24 26%
24% 29
23 23

56" 63%
71 77%
4534 54%
51% 61
57 65

578 7%
4 4

6% 8
2 2%
1% 1%

65 68
5334 70

34 38%
1934 23%
17% 20%
19 21%
8% 10
13% 14%

"3% " 4"
13 14%
12% 14
13 14%
12% 1334
2% 3
13 14%

13" "l4%
13% 14

15 15

21% 25%
23% 29%
45 45

105%106%

108% 110%
101% 108%
9734100%
93% 95%
70 70

100% 100"
94% 99%
87% 92
83 8434
79% 82%
100 100%
87 87
111 111

72 72

106% 107%
23% 23%
10634 107
71 75
46 50

28% 29%
54 64%
51% 61%
32% 3684

72 74
49 50%
10334 104%
109% 111%
99 100

8 8%
% %

99 99%
93% 94%
73% 73%
100% 101%

45 45

20% 24%
11 1234

July
Low High

August
Low High

100 100%
96 99%
88 92
84 84

78 84

100% 101
83% 84%

73% 73%
106% 106%

107 107
74 77
43 5034
26% 29%
52 66%
52% 63%
36% 37

79 80

72 74
51 52

103%104%
108% 109%
98 9834
8% 8%

99% 9934

iol" 102%

42 43
20 20
11 12%

6 6%
1% 1%
% 1%

6% 8%
4 4%
6% 834
134 2%
2% 238
66% 69
62% 72

32% 37%
20% 23%
17% 20
19 21

6% 9%
14 16%

"3% "3%
13% 16%
13% 15%
1334 163g
13% 133s
2% 2%
13% 16%
13 1434
13% I63g
13 13
68% 69

18% 22%
24 27

26% 30
46 46
106 106

108% 110
105 108%
99% 101%
96 99

41 48
39 44

37% 4034
10734 109%
114% 115
97 99%
69 69
41 44%

10434 10634

105% 106

% %
% %
1% 1%

1% 1%

"% " %

20 20
20 21%
125% 127%
126 128

106% 108%
68 71
51% 56
103 105%
103% 105%
63% 68
27 29

24% 31

29% 29%

24 30%
27 31

iio" lib"
56% 59%
72 76%
46% 51%
51 55%
56 62

39% 45%
40% 44
33% 39%
109 110%

68 72%
40% 43%

105 10634

10534 106

% 1

% 34

34 %

% %
101% 103%
101% 103%
60 65

125% 125%
24 24

127" 128"%
126% 128%
73 73

107% 1083g
70 73

55% 5634
105 106%
105% 106%
67 70

27% 29

30 33
30 31%
30 32%

30 30

31% 33%
33 33
110 110
54 59%
71 76
44% 51%
50% 55%
54% 61%

6 9
2 2%
3 3

6% 7%
4 434
634 7%
2% 2%
1% 1%

67% 69
63 75

27% 33%
1934 20%
17 19%
18% 2034
738 9%
14% 17%
16% 16%
3% 4%
14 17%
15% 16%
14 17%
16% 16%
2 234
14% 17%

14% "l7%
13% 14

19 23
24 29%
26 33

42% 47
105% 106

109% 110
106% 109%
9934100%
98% 99%
72 72

79 81%

54 70

52% 55
10334 104%
109% 110%
97 98%
8 8

9984 9934
94% 94%
70 70

9984 10234

40 45%

10% "12"

September
Low High

October
Low High

97% 100%
96% 98%
85 91%
83% 86
73 83

99% 100

100 100%
95% 99%
87% 90%
83 84

78% 81%
9934100

68 72%
102 102

72 74

IOOS4 10084

10534 107%
72 75
42 55

29 45

57 67%
54 67

32% 37

10584 106%
76 81%
52 57%
38 39%
65 70

64% 69%
3434 37%

74 76%
14 14
62 77
50 55

102% 104
108% 10934
50% 61%
7 7

72 72
15 15

65 79%
51 57

10234 104%
109% 111
59% 75
7 8%
%

99 99%
91% 92
65 72

92% 9984
11% 14%

"22" 31%
12 16%

1% 2%

~6% "7%
334 4%
6% 7%
I84 2
1% 1%

64 66%
57 7034

2534 34%
14 20%
11% 18%
12% 15
6 8%

13 .16
.... ...

13 16%
1234 15%
13 16

""2" ""2%
13 16

1534 1534
12% 16
14 14

67 68

21 28
23 32
46 48

10634 10634

107% 109%
108% 110%
99/ 10034
99 99%

38% 45
363g 39%
33% 37%
10834 109%
116% 11634
99% 100
67% 68
40 42%

105 108%

10334 104%
105% 106

% 34

% %

ioi% 103%

125% 125%

127 127%
128% 129%

106% 108
70 75%
55 56%
103 106%
104%106
67 69
29 3034

33 36%
30% 32
33% 34%

30% 32
34% 36%
32 32%

54" 60%
.74 77

45% 51%
50% 58%
65% 62%

37% 44%
33 39%
33 37%
106% 109%
117 117%
100 100%
64% 67
39% 44

103% 10734
101% 105

102% 103"

%

5% 8%
1% 2%
1% 1%
5% 10%
3% 7%
534 10
2 4%
1% 3%

64 65

57 62

2534 43
14 30%
1234 29%
14 2934
6 14%
12% 20%
18% 18%
3

12% 20%
1334 19%
1234 20%
18 18
2 4%
1234 20%
12% 12%
12% 20%
15% 17%

18 20
19% 29%
21% 32%
48 54%
101% 102%

103 10834
98 109%
9134 98%
84 94%

November
Low High

December

Low High

100» 101'o

96S4 100%
87% 92%
82% 85
77% 82
9934101

10034 10134
9984 102
91% 95%
85 88
80 84
101 102%
82 84

73 73%
104% 106

74 75

104%106

106% 107%
80 82
53 56
36 39

68% 78%
68% 78%
3634 43%
40% 4234

106%107%
75 80
51 5234
3634 40%
76% 79%
76% 79%
41% 43
41% 42

r73 r73
15 15

66% 72%
5134 55
103 10434
110% 112%
76 81

6% 7

100 100

71% 71%
94 100

50" 57%
31 33
14 1678
30 30

6% 6%
2% 2%
1% 1%
7% 9%
5% 634
7 9

3% 5
2 3%

60" 66"

33% 41%
2234 28%
18% 22%
23 26

10% 13%
16% 18%
1534 1534
4% 6
15% 1834
15 17

15% 18
16 16
3 334
15% 18
1534 17
1534 18%
15% 16%

20 25%
26% 32%
2934 37%
55% 59

10278 103

10784 109%
106 108%
94 99

75 75

100% 100%
8834 90
64% 67
9978 101%
11% 12
57% 57%
26 30

15% 16%

"6% "6%
2% 238

"6% "8%
6% 678
6% 8%
234 3%
178 2%

53 55

6134 68

29% 36
1958 24
16 1934
14% 20
7% 10%
14 1534
13% 15
3% 484
1334 16
13 15

1378 16
13% 15
2 3%

1334 16%
13% 15
13% 16%
13% 15
68 68

21% 23
27% 30%
3184 34
5r>38 58%
10584 106%

36 54%
30% 52
29 49

99% 105%

166" 160"
66 67

38% 43%

99 104

95% 100%

106" I02"

44% 52
45 52

3934 467g
99%105%
111 113
100 100

69% 70%
40% 42
40 40

103 106%

98% 1027„
102% 103

% 34

109 11034
108 110%
98 100
75 80

67 70

5034 52
104%106%
112 112%
74 83

5% 6
% %

15 15

100% 100%
89 90

66% 66%
100% 101%

934 12%

27~ ~30""
13% 16%
30 30

478 6
1% 2

"5% "7%
5 5%
6 7

2% 234
1% 178

50 55
62 64

26% 30
16% 20%
13 17

1334 16%
7 8%
13 1434
13% 13%
3% 334
13 15

12% 14%
13 15
13 14

134 2%
13 1434
13% 13%
13 15%
13 14

•21 21%
27 29
32 3334
49 54%
105% 105%

108% 109%
109% 111
99% 100
77% 87%
51 51

3734 4614
40 4578
35% 41%
105% 108%
116%117
101 101
67 70

38% 43%
38% 42%
100% 100%
106 107%

IO284 104

1%

% 3g 14 l4l
9978 103781

92% 101%
60 60

123% 125%

21
126
126

21
129

12984

106 107
74 74
50 53%
10334 10534
104% 105%
66% 70
30% 31

30% 367*
30 30

30 31%
30% 36

50 58%
6778 76%
43% 5134
49 5734
51 61%

21 27%
20 27%
11878 125%
113 11734

1053s 10678
68 73

46% 59
102% 104%
103% 105%
66 71%
33 38

30 40
34 34
30 38

2978 36
28% 43
3334 34
100% 105
50 69
67 82%
42 67

47% 7234
50 74%

1

-: 1 1
% % % %

9734 100%| 9978 101%

58 69

26% 28 "
26% 2784
119 124%
117%123

6978 66

26% 36%
26 35

124% 125%
123 125

106% 110
73% 77
56 59%
104%106%
104 106
68 71

32% 33

35 36

31 33
35 3878
34 36
105 105

54% 6734
79 82
59 63%
65% 70
68 72%

108 10934
74% 78
55 59

105% 106%
106 107%
673s 69%
31 32%

34 353g
31 31%
35% 35%
30 30
30 31
34 37%
33 33

387S 42
3878 41%
33% 3634
107% 108%
116 116

66" 68%
41% 44%
40 4478
101% 101%
105% 10634

10334 104%

%

100% 102
68 68

123% 123%
34% 35%
33 35%
125% 127%
124%126%

107 108

68% 7434
51% 55
105% 106%
105% 107%
66% 68
30 30
21 21

32% 34%

32% W
3234 3234
30% 3234
35% 37%
33% 35

57 65%
76 7834
53% 60
61 67

5934 68

55% 61
73 76%
50% 55
55% 61%
57% 61%

Note—Superior figures denote 32ds of a point; vlx.J 105,s=105"j2. a Deferred delivery. r Cash sale.
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Jan. 27, 1940

BONDS January
Low High

New York Cent & Hud 34*$.1997
30-year deben 4a 1912 1942
Ref & Impt 4>*s series A.2013
Lake Shore, coll gold 34* a '98
Mich Cent coll gold 34*«-1998

N Y Chic & St L ref g 54*a A 1974
Ref 44** series C 1978
3-year 6% gold notes 1938
Collateral trust 4a 1946
1st mtge 34*8 ext— 1947
3-year 6% notes 1941

N Y Connect'* RR 1st 44* a A '53
1st guar 58 series B 1953

N Y Dock 1st gold 4s 1951
Convertible 5% notes 1947

N Y Edison 1st 1 & ref 34*8 D.1965
1st lien & ref 3J*s series E 1966

N Y & Erie—See Erie RR

N Y Gas El Lt H & Pow Co 5s '48
Purch money coll tr g 4s. 1949

N Y 3c Greenw L gtd g 5s...1946
N Y 3c Harlem gold 34*8—2000
N Y Lack 3c West 4s A 1973

44*8 series B... 1973
NYLE&W Coal & RR 54*8.'42
NYLE& WDo8c Impt 5s_. 1943
N Y 3c Long Branch gen 4s.l941
N Y N H 3c H non-conv 4s..l947
Non-convertible 34* • 1947
Non-convertible deb 34* •-1954
Non-convertible deb 4a—1955
Non-convertible deb 4s..1956
Convertible deb 34*8----1956
Convertible deb 6s...—1948
Collateral trust 6s ..1940
Debenture 4s 1957

1st 3c ref 44*s series 1927.1967
Harl Riv 3c Pt Chest 1st 4s '54

N Y Ont 3cWestern 1st g 4s. 1992
General 4s 1955

N Y Prov 3c Bost gen 4s 1942
N Y 3c Putnam 1st con gu g 4s'93
N Y 3c Queens E L 3c P 34*8.1965
N Y Rys Corp 6s stamped—1958
N Y 3c Rich Gas 1st ref 6s..1951
New York vSteam 34*8 19o3
N Y Susq 3c West 1st ref g 5s '37
2nd gold 44*8 1937
General gold 5s 1940
Terminal 1st gold 5s 1943

N Y Tel 1st 3c gen s f 44*8-1939
Ref mtge 34*s series B 1967

N Y Trap Rock 1st s f 6s...1946
6s stamped 1946

N YWest 3c Bost 1st 44*8..1946
Niagara Falls Pow 3>*s 1966
Nlag Lock 3c Ont P 1st 3c ref5s'55
Niagara Shares deb 54*8—1950
Nord Ry extl s f gold 64*8.-1950
Norf 3c Sou 1st 3c ref 5s A..1961
Certificates of deposit...

Norfolk 3c South 1st g 5s...1941
Nor 3c West Ry 1st con 4s..1996
Nortu Amer Co deb 5s 1961
Deb 34*8... 1949
Deb 3%s 1954
Deb 4s ...1959

No Amer Edison deb 5s ser A '57

Deb54*s series B-.Aug 15 1963
5s series C ..1969

Nor Cent gen 3c ref 5s A 1974
Gen 3c ref 44*8 A 1974

Northerq Ohio 1st gu g 5s..1945
Apr 1 1935 3c sub coups...1945
Oct 1938 and sub coups..1945
Certificates of deposit stpd
Apr '33 to Oct '34 coups *45

Nor Pac prior Hen g 4s 1997
Gen lien g, 3s......Jan 2047
Ref 3c impt 44*8 A 2047
Ref 3c Impt 6s, series B...2047
Ref 3c imp 5s, series C...2047
Ref 3c imp 5s, series D...2047

Northern States Pow 34*8..1967
Og 3c L Ch 1st gu g 4s 1948

4s stamped 1948
Ohio Connecting Ry 1st 4s. 1943
OhioEdlson 1st mtge 4s 1965
1st 4s 1967
1st mtge 3'As 1972

Okla Gas 3c Elec 3^8 ..1966
4s debentures ...1946

Ontario Power N F 1st 5s...1943
Ontario Transmission 5s 1945
Ore RR 3c Nav con g 4s ..1946
Ore Short L 1st cons g 5s 1946
1st con 5s guaranteed 1946

Oregon-Wash RR 3c Nav 4s_1961
Otis Steel 1st mtge 44*8 A..1962
Pacific Coast Co 1st 5s 1946
PacG 3c E l8t3cref 4s ser G.1964
1st 3c ref mtge 34£s H 1961
1st 3c ref 34*8 ser I 1966

Pac RR of Mo 1st ext g 4s—1938
2d extended gold, 5s 1938

Pacific Tel 3c Tel 344s B 1966
Ref mtge 344s series C—1966

Paducah 3c III 1st s f 44*8—1955
Panhandle East Pipe Line 4s A'52
Paramount-Broadway Corp
1st mtge s f g 3s loan ctfs.1955

Param't Pict Inc 6s deb s f__1955
344* convertible deb 1947

Paris-Orleans RR extl s f 54* s '68
Parmelee Trans deb 6s 1944

Paterson 3c Passaic G 3c E 5s '49
Paullsta Ry 1st 3c ref 7s 1942
Penn Co 34*s coil tr ctfs B.1941
Guar g 34*s tr ctfs ser C..1942
Gu, g, 34*8, tr ctfs, ser D.1944
Guar 4s, series E 1952
28-year 4s -—1963

Penn-Dixle Cement 6s A 1941
Penn Glass Sand 1st M 44*8.1960
Pa O 3c Det 1st 3c ref 44* s A. 1977
44*8 series B 1981

Penna P 3c L 1st 44*8 1981
34*8... ...1969
44*8 debentures 1974

Penn RR con g 4s 1943
Con gold 4s 1948
Sterling stmpd dollars bds.

Gen mtge344s series "C".1970
Consol 44*s.._ .1960
General 44* s, series A 1965
General 5s, series B 1968
Deb g 44*s 1970
Gen 444« series D 1981

79
78

5334
64%
6334
56 ig
48

104% 10514
73'2 77
78% 83

84%
81
61

67

66%
63*4
5534

104 105
106 IO6I4
50 5412
51 52

107% 108»4
108 1093g

123% 126
II6I4 11714
17 1734
99>2 100

60" 61

February
fjow High

7912
78
55
64 i2
eo%
60%
5Hg

83

8034
59

69

633g
65

557g

74

83
7514
8412

105 10634

50
73
12

13

14'4
11%
117g
IH4
13%
22
6

13<g
57

7U
37g

77

50

50

7512
HI4
13

157g
16

153g
1534
17%
2714
8%
17%
57%
9%
5

77

53'2
109% 11012
104% 10534
93 95U
101%103

9 1214

5% " 6%
42 42

1027g IO3I4
108% 110
62 63

70% 75
3% 4

I1034 IIU4
108%109
95 97%
100% 104
14 17%
127g 15%
58 60

118% ll97g
103% 10434

49 51%
.50% 52%
107% 108%
10734 I083g

124 124%
1167g 117%

997g
56

997g
59

33 58

"71" 7284
13 13
10% 13
11% 13%
12% 14%
12 1412
11 13

137g 16%
22% 2434
5% 7

13% 16%
53% 51%
734 i
334 4%

103% 10334
103% 103%
10534 106%

50 50

797g
46

53
62

57
55

84

53%
60

6934
61%
6134

1073g 10834

4 5%

106" 107%
106 107

101% 1027g
107 10734
104%105%
112% 113
11234 114
10734 109
113%115
116% 11634
103% 105%
78 81%
55 60

111%113%
109 111%
1057g 108
67 72

65% 68
108% 10934
109 109%

104%105%

55% 57%
99% 101
84% 89
98% 10034
45 51%
12334 12334

101%102%
10l7g 1017g
99% 101
987g 101
98% 100%
93 95%
106% 107%
93% 96%
93 93

10434 106%

107% 108
110 111%
10934 111
8534 88%
115%118
97 99%
103% 105%
81 87
92 9434

50 50
109 110%
105% 106
97 101

10234 105%
9% 10%
9 9

5% 8%
43 43%
102%103
109 109%
63 63
73 75
3 37g

110% 111%
108 108%
95% 98
102% 1053g
13% 16%
12% 15
54 56

H93g 122
10334 104

March
Low High

79%
80%
52%
68

64%
60
48

8434
857g
62%
70

6834
71%
59%

75 83%
84% 86%
67 72%
106 107

50 59%
52% 58
107% 10834
108% 109

124 125%
116%117%
173g I73g

101% 101%
56 63

54 54
50 50
70 70%
1134 13
13 1334
12 14%
12% 14
12 147g
12 14%
12% 1634
20 24%
53g 7
12% 17
53 57

6% 8
3% 4%

103% 103"
103% 103%
1057g 106

107" J07~"

39 50

81

47
53

637g
54

55

83%
497g
53%
667g
58

58%
10734 109%

4% 5%

ioei'z 108"%
106% 10834
10234 103%
107% 109%
105% 10534
11234 113%
115 115

108% 109%
11434 115%
116% 117%
104 105%
78 7934
57% 58%
112 113
110
107

111%
1087g

69 "
109%

69

108

108% I093g
101% 101%
1043g 105

55% 57
1003g 101%
83% 85
100% 1017g
46 58

102 102%

54 54

109% 110%
104 106

997g 104%
10334 105%
8 10

April
Low High

77%
7834
45%
60

47%
39

80%
81%
54%
64%

59
51

69%
81

65

81
50 65

105% 10634
107 107
52 55
49 50%
10734 108%
10834 I093g

124 124%
116% 117%
12 13%

100 102

4834 55

58 58%

11 11

10% 10%
10% 11
10 12

10% 11%
10 11

10% 13
16

4%
10% 13
45 50

534 6%
3«g 3%

18

5%

7 834
41 45
102io 102%
108% 111
71 80
75 81
3 334

109% 111%
108% 109%
97 100%
104" 105"

11% 16
13% 15
55 55

120%123

106 106

55% 55%

80
47

533g
61%
57

57%

85

53%
6034
74%
65

64

107% 10934

5% 6
107 107
106% 1077g
106 108%
103% 105
109 10934
104 10534
113 113%
116% 116%
109 110
115 11634
117% 118%
10434 106%
72 79

56% 58%
III84 1127g
110% 111%
107% 109%
75 83
69 72

1077g 10834
108% 109%

100% 101
9934100%
95% 100
105% 106
96% 98

10434 105%

10734 10884
11034 11134
110% 111%
86% 88%
116% 118%
97% 99

10334 106%
82% 86
937g 947g

10334 105

54% 57%
101 102

85 88
99 102%
53 57%
123% 123%
61 61

102% 102%

101%101%
101% 102%
100% 10234
97 993g
106 106%
97% 98%

105 105%

1077g 109
110 113
110
88
117
98

112%
90

119
100

105%107%
84% 90%
93% 96%

49 49

109%110
104 104

99% 103%
102% 104%

534 8

534 734
40 42
101" 102"

10834 110%
75 75

75% 77%
2 3

109 109%
108% 109
94 96%
104® 104"

9 11%
8% 10%

11934 122

112% 112%

May
Low High

76

76«4
46%
59%
59

5034
42%

80
78

5134
6234
59
59

50

697g 71%
77% 81
54% 60
105%107
107 107
50% 52%
50 52

108% 110%
109% 11134

125% 125%
116% 11734
1434 15%

100% 102
5034 53
54 54

10

10%
11%
11%
10%
1334
21%
5
14
52

7%
4

62
50

10

934
11%
107g
10

11%
17

4%
12
48

6

3%
62

447g
10934110%
104 106

102% 103%
103% 105%
6% 7%
6% 6%
6% 7%

101" 101"

109% 11034
78 80

76% 90
2% 234

110 111%
10834 1091
95 98%
10330 104"

93g 11%
9 9

June

Low High

77

7334
44%
58

58

51%
43%

80
77
51
63

61%
59

501

73%
83

72%
807g
58 62

1043g 107%
106% 107%
50% 54
50 53

109% 11034
109% 1121

126% 12634
117% 1181
12 14

100%102
50 547fe
56 58

50 50%

11 11%

11

10%
107g
10%
12%
1934
5

12%
50
6
3

12
12
12

12%
14%
22

5

147g
53%
7

334

48 49
109 10934
104% 10834
104 105

105% 1067g
634 71

120% 123%

104% 106
103% 106%
105% I073g

74%
41

45

54%
60
48

107

81

473g
50

6234
61
56

108%

438 6
105 105%
106 107%
106 107%
103% 1047g
108 110

103% 104%
112% 1135
115 115
10834 109%
115% 11634
117% 118
104 106%
6434 71
53 5434
111% 112%
110 111%
107% 109%
69 78%
68 68

108% 10834
10834 109%

41%
41

50%
42%
42%

77

437g
48

59

45%
51

1C334 105%

53% 53%
101% 102
82% 8534
1001 100"
47 52

123% 124%
45 45

103 103

10134 102%
99% 10134
93 96%
106 106%
95 9734

10434 105%

108% 109
110 111%
110 111%
847g 90
116% 1177g
95% 98%
104% 106%
79 84%
90% 94%

108% 110%
67g 67g
6 8

107" 108%
107% 109
103% 108%
108% 110
1037g 105
112% 112%

109% iTo%
116 117%
117 118%
105% 10634
70 76%
54 56

1117g 11334
111% 11234
108% 110%
69 73%
70 70

10834 110
109% 110%
101%101%
104% 105%

50 52%
101% 102
84 87%
100% 102
50 56
125 12534

i62l"2 103
103% 103%
103 103%
101 103%
100% 103%
95% 100
106 106%
9534 977g
95% 95%
I047g 105%

108% 109
1107g 112%
110% 112%
86 89
117 ll87g
97% 99%
104 106%
81% 85
9334 96%

6'o 6
34 35

101% 101*
1107g 1111.
80 84

82% 871;
2% 8

10%111%
i 08% 109
97% 101
103" 103"

9% 12
9% 11

50 50%
122% 124

104% 1057g
10334 106%
105 107%

114 114%

41% 41%

65%
41

42%
52%
4534
46

71%
43%
45%
59

49%
49%

109 110%
7% 7%
7 87g

10834 10834
10734 1087g
108 109%
108 1087g
108% 109%
104% 1057g
112% 112"
114 114%
110% 111%
117 11734
118% 118%
106 107%
74% 76
56% 60
1117g 11234
110%11134
108% 110
72 75

110% 112""
110% 112%

103%104%

53% 54
100 102

87% 89
100' 10034

July
Low High

77
72

45%
59%
60
54

43%

83

84%
48%
61

62
61
52

72% 79%
81% 82
57 64%
104%106%
106%107
48 5234
49% 52
109 110

109% 110%

126% 12634
118%119%
1234 14

10134 102%
50 55

55% 5734

50
70
11

11

11%
10%
11%
10%
12%
1934
434

1234
49

5%
334

51
70

11%
11%
11%
12
12
12

1434
21%
5%
15
50

634
334

48
110

48%
110%

106% 10634
104 104%
106%107%
6% 8%

August
Low High

77
77

83

84%

59

58

52%
44

63%
62
61

52%

73 79

83% 84%
55 64%
105% 106%

48% ~5~134
48% 51
106 109%
108% 110

123
117
14

100
54

58

126%
119

14%
10234
55

58%

11% 13

12
12

1134
12

12%
18%
3%
12%
42

5%
234

12%
1234
12
13

1434
22%
5

1434
47

6%
3%

4% 6
30 30
101* 101"

109%111%
8334 86
88 90

2% 2%
110 111%
108 109

98%101%
1032 103"

9% 11%
10 10

122" 123%

46 46

109% 110%
106% 108%
103% 104%
10334 1067g

63g 8%

September
Low High

October
Low High

75

75%
81%
84%

56%
5934
57%
42%

67%
63%
72%
65

65 817g
78% 81%
53 79
100 105%
105 106

477g 57%
48% 63
100 102%
100 109%

116% 120
108% 116
147g 17

50
68

61%
68

7434
11%
13%
10%
11

11

10%
11%
18
4

12
45

5%

7434
14%
15%
16%
16%
16%
15%
20%
28

9%
20%
57

10%
7%

104 107%
1037g 10534
105 108%

7134
453g
48

6034
51

51%

51

125
45

103
103

56
125
50

103
103

103% 103%
103% 105
10234 104%
993g 100%
106% 10634
977g 99%

1047g 105%

108% 109%
1113411334
112% 112%
87% 90%
11734 120
99% 100
105% 107%
81% 85%
95 97

66
41

42%
5234
45%
46

109% 110%
7% 10
7% 8

108% 108%
107 108%
108%109%
108% 109%
10834 110
104% 10 %
112 11221
115 115%
11034 111%
116% 118
118 11834
106%107%
74 78%
54 56

11134 11278
111 112

108% 110
7234 74%
70 72

IO884 111
1097g 111
102% 102%
103% 1047g

487g 52
100« 100%
87% 91
100 100%
48% 51%
127 127
51 53

103% 103%
104 104

104% 104%
104 104
103 10334
99%100%
106% 1067g

99%

6 6%

100" 101 ~
10834 110
85 85
85 89

2% 334
110% 111
108 108%
99% 102%
102% 10221
7% 11%
7 8%

44 477g
120 123%

45 52

102% 109%
10434 10634
9984 104%
94% 103
6 12%

1037g 107%
103 106%
104 108

6534
40

42%
52
45

45%
107

6

7

70%
45%
48%
60%
52

52%
10934
10

7%

104*1105%

108%109%
11134 1137g
112% 11334
87% 8934
118% 120
99% 1007g
101% 107%
8234 89%
95 96%

108% 108%
106%108
107 109%
104 10834
108 110

103% 104%
112% 112"
115 115

110% 111%
117 117%
118 11834
102% 107%
72 78%
60 65

1097g 112%
107% 1117g
10534 10934
72 76%

i07l"2 111"
107 1107g
102% 104%
103%104%

5 51%

88 91%
99% 100%
45% 52

"52" 6~f~
103 103

102% 102%
103% 10434
103 10434
101 105

99% 100%
10634 107%
98% 9934

1042J io47g

111 114
113 1133g
86% 90%

1177g 11934
98% 10134

10534 108
83 89%
94% 97

6 11

3434 40
1001 1003g
100 108
74 74%
87 87

2% 5%
102% 109%
107% 108%
95 100%
102% 102%
7% 147g
8% 13

41 50

11434 117

98 101%
97% 103
99 104%

383g 40

64%
39%
39

51
43

45

7334
48%
57%
70
61

61%
9834 1077g
67g

9734 106
98% 105
9634 103%
102 108

101% 10484
97 98%
107 115

104% 108%
112% 112%
114 116

77%
837g

813g
88

63%
60%
67%
59

66

63%
70%
62%

803g 82
83 85
75 78

101% 10534
104 107

52% 55%
52% 57%
1013g 106%
102% 10 j78

118
111
15

120
115

16%

55 59%

61% 70

75

14%
14

1334
14

14%
13%
17
25

7
17

51

77g
4%

82

52%

75%
15%
14

14%
16

15%
1434
1934
27

8%
19%
56

9%
53g

82

5434
104% 105%
105 106%
104% 105
96% 101%
9 10%

November
Low High

76%
84%

78'4
89

61%
55%
68%
54%

62%
61

68%
60

80 82

83% 86
71 75

10434 10534
107 108%
52% 55
51 53%
106 108%
107 109%

12334 124%
115 116%
14 14%
99% 100
57 58

December
Low High

75%
84

78%
86

56 5934
54% 5834
61% 65
5334 57%

65 7134

13%
14%
14

14%
13%
1334
17%
247g
5

16%
5234
634
3%

17
16

16%
1734
17%
16%
20

29

7%
19

60

8

4%

7 9
39 40
99" 1001
102 108%
80% 80%
86 91

3% 4
104 109%
1077g 109
100% 1027g

11 137g
10% 11
51 5",

1153g 1173g

101% 106%
101% 105
104 106

41 41

70
43

5134
61

55%
54%

73%
47%
55%
67%
59
59

100% 10634
8 10%

98
73

60

101

102
71

60
110

101% 107
100 106
78 79

100

100
103

104%

99 1037g

453g 50

77 88%

42% 50

102 102

102% 103%
9834 102%
96% J.00%
94 100
102 10634
94 9734

10034 10234
101% 10334
106 109%
107% 112
109% 110%
8 1 8634
110 115%
927g 99%
100 105
80 87
90 94%

104% 107%
104%108
100 104%
102% 10634
104% 10534
95% 105
108 109
107 109%
11234 115%
114 117%
101 105

76% 7934
60 60

107%112
104 10834
101% 10534
79 80
70 72
101 106

101%105

104% 105%

46% 497g

78 85

47 50
116 117
51 73

1017g 1017g

100 102%
100 101%
100 10134
89 96%
104%106
9534 9734

101%106
102% 10434
107 109

108% 110%
108% 110
85% 88%
111% 117%
98% 100
104% 108
84 8634
927g 94%

54% 55%
10834 10934
107 107

105 105%
101%105

834 9%

6%
39%

7%
40

109 110%
85 86

87% 92
37g 5

109% 11034
109%110
102% 103%

10% 13%
934 12%

54% 57
118 120%

106
105

106

107%
106

108

38
67

40%
43

54%
4734
47

107

87g

38

71%
44

51%
6134
54%
54%
109

10%

79% 8134
82% 84
73% 76
105% 106
107 108%
49 53%
48% 52
108 109%
108% 109%

123% 125
116% 117%
11 I.334
9934101
51% 55
65

6134

"lY
15
14

13%
14%
16

13%
17

24%
4%
1634
55

5

2%

49"
109
107

105

104% 105

65

6134

Yi~
1634
15%
1534
17

17%
16

1934
32

534
19

61%
6%
3%

~50"
109%
107

105%

9

4%
5%
37

9%
4%
6

40

108% 110%
83% 86
87 88

3% 47g
109% 110%
109% 110
102% 103%

10% 1234
10 12
53 55%
120 1 2234

106 106%
105% 106
105% 107%

38 40

38

64%
37%
38%
50
43

43

38
68

42

4634
57%
48%
49

10734110
7% 9%

106% 109%
107% 109%. 108
104% 106%, 105
1067g 109%
105 106

104%106
102%106
109% 110%
115 1157g
115%117%
104% 106%
77 78%
58 60%
110% 112%
108 110%
104%108%
75 7734
70 74
106 108%
106% 109%

47 48%

8334 87%

45 49

10234 104%
10234 105
100% 10234
95 97

105% 106%
96% 987g

10534 107%
1047g 108%
107% 108%
11034 112%
110 11134
87% 8834
116% 1177g
99% 100%
107 108%
86% 88%
9334 96%

107% 108«4
10934
10634

109 109%
105% 106%
105® 107"

10534 10534
105 111

115% 116%
117% 118%
10434 105%
75 76%
58 59

111% 113%
10934 11234
107% 109
74% 77%
74 75

108% 109%
10834 110%

10434 10534

45% 48

83 867g

41% 46%
123 123

59% 66
102% 102%

105% 106
104 1047g
10034 103
93 9934

"97% 98%

106% 108%
107% 108%
108% 108%
112 114

113 11334
87% 8834
117 118

100% 101%
107% 108
85% 88%
94% 96%

Note—Superior figures denote 32ds of a polDt; viz.: 105i5=105'532. a Deferred delivery. r Cash sale.

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



Volume 150 The Commercial & Financial Chronicle

1939—Continued

565

BONDS January
Low High

Penn RR (Cone)—
4^s series E 1984
Convertible deb 3^8 1952

Peoples G & Coke 1st con 6s*43
Refunding gold 5s 1947

Peoria & East 1st cons 4s 1940
Income 4s 1990

Peoria & Pekln Un 1st 5^8-1974
Pere Marquette 1st 5s ser A_1956
1st 4s, series B .... 1956
1st 43^8 series C 1980

Phelps Dodge conv 3Ks deb_1952
Phlla Bait &W 1st g, 4s 1943
Gen 5s, series B 1974
Gen g 4H s series C__ 1977
4^8 series D 1981

Phlla Co ser 5s series A... 1967
Phlla Elec Co ref 3M®-- 1967
Phlla & Read C & I ref s f 5s 1973
Conv deb 6s 1949

Philippine Ry 1st 30-yr s f 4s '37
Phillips Petroleum conv 3s_1948
Pirelli Co (Italy) 7s 1952
Pitts Coke & Iron conv 4Hs A'52
P C C & St L gu g 4^s, ser A '40
Con guar g 4H», ser B 1942
Con guar g 4^s, ser C 1942
Con guar g 4s, series D—1945
Con guar g 3>is, series E. 1949
r'on guar g 4s. series G 1957
Con gu g 48 series H 1960
fnn guar g 4>^ s, series I 1963
Con guar g 43^s, series J 1964
General 5s series A 1970
General M 5s series B.. 1975
Gen 43^ s series C 1977

Pitts Va & Char Ry 1st gu 4s '43
Pitts & West Va 1st 4>$s._.1958
1st m 4>$s series B ...1959
1st m 43^s, series C—...1960

Pitts Youngs & Ash gen 4s A '48
Port Gen Elec 1st 4H» 1960
58 extended to 1950

Porto Rican Am Tob conv 6s '42
6s stamped 1942

Postal Tel Cable coll 5s 1953
Potomac Elec Pow 1st M 33£ 8 '66
Pressed Steel Car deb 5s 1951
Providence Secur deb 4s 1957
Providence Term 1st 4s 1956
Pub Serv Elec & Gas 33^8..1968
1st & ref mtge 5s........2037
1st & ref mtge 8s 2037

Pub Serv of Nor 111 33^8 1968
Purity Bakeries s f deb 5s—1948
Radio-Kelth-Orph pr pd ctfs for

deb 6s & com stk (65% pd).
Debenture g 6s........ 1941
Stamped 6s 1941

Read Co JerseyCent coll 4s_ 1951
Gen & ref 43^8 ser A —1997
Gen & ref 4H s ser B ..1997

Rem-Rand deb 4%% w w 1956
Without warrants

Rens & Saratoga 20-yr 6s. .1941
Rep Steel gen mtge 43^8 B..1961
Purch money 1st 53$ s conv '54
Gen mtge 4H« series C—1956

Revere Cop & Brass 43is 1956
Rheinelbe Union s f 7s_.—1946
33is assented 1946

Rhine-Ruhr Wat Serv 6s 1953
Rhine-Westphalia El Pow 7s '50
Direct mtge g 6s 1952
Con m 6s of 1928..... 1953
Con m 6s of 1930 1955

Richfield Oil 4s 8 f conv debs '52
Richm'd Ter Ry 1st gu 5s__1952
Rima Steel 1st s f 7s 1955
Rio Grande Jet 1st guar g 5s '39
Rio Grande West 1st g 4s._1939
1st cons & coll tr 4s ser A. 1949

Roch Gas & El—
Gen mtge 5^ ser E 1962
Gen mtge 3Ms series H.—1967
Gen mtge 3M® series J—1969

R I Ark & La 1st 43$s 1934
Ruhr Chemical 6s ..1948
Rutland-Canad'n 4s stpd._1949
Rutland RR 1st cons g 43$ 8 1941

43$« stamped 1941
Safeway Stores s f deb 4s—1947
Saguenay Pow Ltd 1st M 43i 8 '66
St Jos & G Isl 1st g 4s 1947
St LI Mt&Sou—R&G div 4s.'33

Certificates of deposit
St L Peo & N W 1st 5s 1948
St L R Mtn & P 1st 5s stpd.1955
St L-San Francisco pr I 4s A 1950

Certificates of deposit
Prior lien 5s ser B_. 1950
Certificates of deposit

Cons mtge 43$s ser A 1978
Ctfs of deposit stamped—

St Louis Southw 1st g 4s 1989
2d g 4s Inc bd ctfs__Nov 1989
1st term & unify 5s 1952
Gen & ref 5s ser A— 1990

St Paul 8c Duluth 1st cons 4s *68
St P E Gr Trunk 1st gu 43$»-1947
St P & K C Sh L 1st 43$s...l941
St Paul Min & Man-—
Pac Ext sterling guar 4s. 1940

St Paul Un Dep 1st 8c ref 58.1972
S A 8c A P 1st guar g 4s 1943
San Antonio Pub Serv 4s 1963
San Diego Cons Gas 8c El 4s.1965
S Fe Presc 8c Phoen 1st 5s—1942
Schulco Co guar s f 63$ s 1946

Stamped (July«33coupon).
Guar s f 63$a ser B—.—1946
Stamped

Scioto V 8c N E 1st guar 4s_1989
Seaboard Air L Ry 1st g 4s_1950
Stamped 1950
Adjustment 5s —1949
Refunding 4s— 1959
Certificates of deposit

1st 8c cons 6s ser A 1945
Certificates of deposit

Atlanta 8c Birm 1st 4s...1933
Seaboard All Fla 6s A ctfs—1935

6s Series B ctfs of dep..1935
Shell Union Oil deb 3>$8 1951
Debentures 23$s 1954

Shlnyetsu El Pow 1st 63$ 8.1952
Siemens 8c Halske deb sf 63$s '51
Silesia Elec Cor s f 63$s 1946

9234 9512
77% 84i2
116% 117
1121211412
52 56l2
5 6l2

10312 103%
63% 68
59 60

61% 6478
112 115
108 109%
108% 108%
105% 107
104 10512
98% 101
110 1113s
11% 14
3 4

978 14
109 11278

"93" 94"
104i8 105
107 107

106 106

IO6I2 10634
105 105

112" 113

112% 112%
102% 103%
10134 103%
93% 9538

4534 4978
49 49

44U 49%
106 106

58% 70
106% 106%
41 43

395s 41
13% 16

10838 109%
8178 85
3% 4

48 4934

February
Low High

March
Low High

94 95

7934 8334
11634 117
113% 11434
52% 54

104% 104%
65 68%
58 61

6234 64%
112 11334
109 109
109 110
104 105
104% 105%
100% 10334
110% 111
11% 13%
3% 3%
978 11

109 110%
897s 90
9334 9438
1053g 1053s
108 10834

105
114

105
115

10234 10438
10234 104%
94% 9534
106% 106%
45 46
45 47%
4538 48

'66* 76
106 106%
40 42%
3578 39
14% 16%
109 109%
84% 86
3% 3%
40 45

April
Low High

94% 97
81% 90%
116% 117%
1143s 115%
5234 5878
434 6

69 ~ 76"
61 67%
62% 71
106% 114%
1087s 110

106% 109%
10534 107
100% 103%
110% 112
1034 13%
3% 3%
8 11%

107% 111%
89% 90%
93 9438
10478 105%
108% 108%

115% 11634
115 116%
104% 107%
105 106%
9534 98%
107% 107%
50 51%
46 5134
46 52
104 104
65 75%
106% 107
37% 42
36 39
11 15%

10834 109%
8534 88
3 4

46 46

May
Low High

89% 95
74% 83%
11534 117
11334 114%
49 51

3% 53s
106% 106%
60 68%
55 55

56% 61%
106% 111%
109 109%
110 111%
1077s 1087s
104% 105%
99% 10134
10934 1103s
10% 12%
3 4
7 9

106 108
90

90
105
108

90

93

105%
108%

108% 108%

10738 10738
107% 107%
11334 116%

102% 106%
103% 10534
94 96

37

39

38

40

39
42

6134 68%
106% 106%
34 36
35 35
10% 12%

108% 109%
79% 83
2 234

46 46

June
Low High

9578 97
7834 82%
116% 116%
114% 116%
48 52
334 334

106 106%
59 64%
52 52%
54 59%
108% 112
10834 109%
112% 113
106 107

105% 107
101% 105
110% 112%
10% 12%
3% 3%
734 10%

107 110%
95 95

90 92

105% 105%
108% 10834
108% 108%
108% 109

116 116%
116% 116%
10234 10378
10278 105%
95 97

38
37

35%

39%
38

39%

6634 723g
106 106%
37 44
36% 4178
11% 16%
109 109%
72
2

42

72
2%
42

94% 97
79% 83%
116% 117
115%11634
49 52

3% 3%
106 1061*

60% 6534
53% 56%
58 6134
10734 10934
109% 111
114% 114%
10734 108%
106% 107%
104 105%
10934 112
1034 13%
3% 438
8% 93g

108% 10934
94 94%
90% 9134
105 105%
10834 109%
10878 1087s

July
Low High

95 96%
7934 86%
116% 116%
116 117
47 ; 5034

106% 106%
5734 67
53 56%
557g 6034
1083s 109%
111 111%
115 115

107% 1083s
106% 107%
10434 10534
110 11034
10% 1134
3% 3%
77g 10

107% 10934

91" 94%
105% 105%
10834 10834

August
Low High

108% 108%

117% 118%
10434 107
103% 106
97% 9834

36% 36%
34% 3634
106 106%
703s 74
107 107%
39% 44%
39% 42
13 1534
109 110%
7234 75%
17g 2%

94 97

79% 8634
115 117

115% 117%
43 48%
3 4%

106% 10634
62 66

"59" 63~"
107% 109%
11034 111%

103% 110 "
105 107%
103 105%
108 110%

9% 11
278 3%
7% 9%

10638 109%
94 99
93 94%
105 105

108% 10834
1087s 1087g
109 109

September
Low High

94%
90%

112

11478
61

9%
106

76%
65%
7178

109 10978

116% 11784
117% 11734
1047g 106%
103% 10534
97% "

23%
23
23

32%
24%
3278

71 80

25
25

12%

28
26%
15

109% 10934

89
75
110

108

45

4%
106
61

5534
55

108% 115%
103l2 110%
107 109%
102 104
102 104%
97% 10434
103% 10834

93g 19
234 7
6 7%

105% 117

October | November
Low High Low High

108%111
10834 10834

117% 117%
105 107%
104% 107
96% 99%

28 30%

25" 30%

75 83

107% 10734
23 27
24 26

1034 14%
108 108%
70 70%

94% 101%
1023s 104%

102% 102%

1057g 1057s

101 105%
1017g 104%
92% 9

93% 94%
88 90%
112 1133g
108% 113%
60 77
7 11%

106 106

73% 76%
65% 68
67% 72
112 114

106% 108
107 107%
103 106%
103% 105
103 105%
104 10978
13% 17%
4% 6%
6% 7%

11134 114%

67

7%
106

53

58

110

108% 109%
109% 112
105% 108%
105 106%
105% 10534
109 110%
11 13%
3% 5
6% 67g

111% 113

98% 100%
102% 103%
106% 106%
104 105

104% 106

105
105

110
110

104
103
95

10634
105

112
112

106%
105

9878

30 59%
36 59
28 59%
104 104

73% 7634
105% 106%
23% 26%
26 30

10% 1834
101% 108
75 85
5 6

49 56%
50 54
48 557S
104 105

75% 78%
105% 106%
29% 48
30 48

167g 18%
102 106

80% 86
5 578

93% 96%
85% 88%
11234114
113 117

74

10%
106

74%
65%
66

114

98% 100%
102% 102"
106-% 1067g
107% 107%
109% 109%

108 108%
108 108

113% 113%
14% 114%
105 106%
105 106

97% 99

47 49%
48 50

4584 50
105% 105%
7634 82%
107 10712
40% 537g
40 5234
16 19

1063s 106%
84 85

43g 4%

December
Low High

95% 96'g
8314 86%
114 115%
115%117
66 74

8 10
106 106

6334
527g
56

109

67
57

60

111%
109% 109%
111% 1147g
10634 1087g
105% 107
1053s 106%
10984 111
10% 12%
3% 334
6% 7%

109%111%

96% 98%
10234 10234
106% 107%

105
109

10534
109

115 117%

105% 107%
105 106

9634 99

41% 44%
42% 45
40% 46
106% 106%
78% 82

97% 98%

713s 79

55% 60%
69 73
70 72%
100 103

90 94

106% 107
9034 9434
99% 10178
40 51

21%
21%
21

2678
27%

21%
27%
28

27%
27%

103%107%
10334 104%
13% 13%

40

15%

44

20

110% 111%

11 13%

4

534
434

4%
534
6%

1043g 105%
105% 106
106% 107
58% 65%
62

13%
54%
9%
9

10%
10S4
934
9%
54%
29%
19
12

64

17%
59%
14

1334
14%
14

14

13%
61%
35%
23%
1534

7 9

98 98%
115% 117
58% 68%

111% 112%
1097g 110
1534 19
15%
29

28

"18"
13
3

5%
5

7%
7%
16%
3%
5

19
30

31%

18

17%
4

8

634
11

103g
17
5
5

103% 105

55
66

21%

58

7538
21%

98 109%

68 72%

55 60

70% 78
72 77%
101% 104

91 93%
10534 107
92 94
100 101%
3938 44

20

24%
2134
24%
24

20%
25%
24

26

26%
104% 105
103% 103%
11

45

35
15%

11

45%
37%
19%

108% 111%

U

26

5%

12

26

6

6% 6%
105% 106%
105% 106%

58%
59%
13

56%
10%
934
10%
9%
10%
10

55

19%
13

65

60%
13

57%
12%
11%
12

11%
12%
1134
59%

22%
14%

7 734

97% 97%
116% 118
59 62

lio" ,112%
110 110

15% 18%
15 20
29 30
31 31%
116% 11634

13%
3

5

4t2
7%
7%
15

3%
r4%

15

3%
6%
5%
9

8%
15

334
r4%

103% 104%

55% 62

"20% 20"%

99% 100%

62 73%

55

75%
77
101

61%
80

80

104

9134 94%
105% 106%
92% 94%
100% 101%
3834 40%

20%
26%
243g
25

2534

22

26%
26%
27

26%
104% 106%
104 105%

1212

46

33
18

46

39%
20

10834 109%

8% 12

5% 6

*5% "¥%
105% 106%
105% 107
106% 106%
56

61%
12%
57%
9

8%
9

9%
834
8%
55

32%
18

10%
87%

64%
62%
13

62%
12%
11%
12

11

12%
12

65
35

23%
14%
87%

6% 8%

98

116

57
106

98%
11734
64%
106%

110% 111%
110 110%
17% 18
17% 18%
27% 28
27 2934

18
11
3

4%
4%
6%
6%
14

2«4
3

19%
15
3

6%
5

9%
8%
16

334
3

103% 104%

56

64%
21

58
65

21%

95% 100%

55 64

54 59

68 7634
69% 7334
99 101

85% 9134
10234 106
85% 92
95 100%

1834
25%
23%
23%
2334

I884
25%
26%
25

25

10034 106
10434 10434
10% 10%
44%
32%
1634

44%
34

18%

108% 109%

8 9%

4% 5
6 6

5% 6%
105% 106%
105% 106%
107% 107%
52 5634
51% 51%
13
52%
7%
7%
7%
734
7%
7%

54%

16*
8%

T
334

13

52%
9%
9

9%
8%
9%
9

60

"17
11

96% 98%
11434 116%
50 53

105% 1063s
110 111
109 109%
18% 18%
17

25

25

18%
26%
28%

16%
834
234
4

4

5%
5

12

2%

16%
10%
234
45«
4%
7

6%
13

234

104 105%

56%
58
20

96% 101

56% 64%

56% 58
69 74%
73 74%
10034 103%

88% 91
10534 107%
897g 9134
95 98
37 37

20%
27

23%
23%
23%

20%
27%
24%
24%
24%

105% 106%

43

32

16%

43

347g
17%

1047g 109%

83s 9

6% 8
8 8

6% 8
105% 10634
105% 10634
107%107%
54 6034
56% 56%
13
56

7%
738
8

7%
8

7%
57

27
16

10

87

3%
5

13%
58
9%
9

9

8%
9%
9

60

30
17

10

87

3%
534

96 97

114%117
50 54%
106% 107
111 111%
109
17
17
25

27%

109
19

18

25

32%

10%
9

2%
3%
234
534
5

12

2%
2%

105

16%
10%
234
4%
3%
6%
57g
12

278
2%

106

5734
58

20%

55% 57

"20" ¥2%

108% 109
100% 104%

61
63

56%
69

70%

68
63
58

73%
7234

110% 1117g
153 153
221 221

108% 110%
10234 10334

66% 76

103% 104%

90 94
106 107

91% 94%
98% 10134

20%
27
231*

23%
227g

20%
27%
25

2478
25

10534 10634
103 104%

31
16%

33%
17%

10423104%

7% 8%

T ~~8%
10534 107
106% 107%

57
59

13%
55
7%
7%
7%
8

7%
7%

56%
26

16%
9%

87

60%
59

15

56!

9%
8%
9
9

9%
9

61%
27%
18
11

87

5 5%

98 98%
115% 117
47% 51%
106% 107%
108% 111%
109% 10934
19
18
30
30
118

10%
8%
1%
3%
3
5

4%
13
2%
2%

20
20

31
30
119%
10%
1034
2%
4%
3%
634
534

14%
3%
2%

10234 105%

57
70

23

58%
72%
23%

111%112

222" 224%
106% 110%
102 104

67 75%

52 7g 55%
69% 7334
70 73%
103 5g 105
100 102%

90% 9434
106 106%
92 95
99 100%
39 39

20%
27%
23%
23%
23

21%
27%
24%
24%
23%

106% 108%

45

31%
14

45
35

15%

834 934

7% 734
7% 8
7% 8%

105 10534
106% 107%

57
61
14

55%
7%
7%
7%
9%
734
734

5834
28%
1534
9

62%
61

17

60%
9%
9%
9
9

9%
9

60%
28%
18%
10%

5% 7%

97 98

11534 117
48% 58%
106 107
110 111
10934 10934
20

20
20
21

30 31

834
2

3%
3%
5%
4%
12

2%

1034
2

434
3%
6%
6%
13%
4

102" 103

53

71
55

72

102% 106%
145 145%

51 53%
68% 7384
68% 73%
99 104
100 10234

89

105
92

98

9434
106%
95

10034

21

23%
20%
19%
24%
105

21%
2734
25

24%
24%
108%

105 106

29

13
32%
14%

25

6

6

7%
10434 107
10534 107
108 108

9%
30

734
7%
7%

58

58%
16

59%
7%
7

7%
7

6%
6%
59

27%
15%
8

62%
61

17%
61
9

8%
9

8%
9

8
.

61%
28%
18%
9%

98
113
51

105

109
110
20

17%

"28"
118

"7%
1%
3%
3%
5%
4%
11%
2%

634

98%
117

58%
106%
110

110
20

20%

28
118

"lo"
2%
4%
334
634
6

15

2%

50

70%
23%

53
72

23%

106%
102%

55
55
50

66%
72
92
94

65
60
62
79
78

9934

103% 105
131 131
200 200
100% 105%
9734 103

53 55%

90% 94
104 116

917g 94
95 99%

7 7
7 7
5 5

97S 10
10434 109%

43

2834
12%

43

37%
18

104 104
99% 100%
9 11%

734
6%

8%

88 96

103% 105
5778 63%
59% ""
14%
55
7

67g
938
7%
7

59
32

15
8

62
21
60

137g
13%
14

13%
14

13%
65

3434
2134
15

5

6%
5%
9

111% 114%
51 643«
9934 102
105 109%

17

16%
27

27

ii"
734
2%
3

3%
5

5

15%
2%
3

17

17%
28
2734

"17%
16%
4

77g
7%
1034
97g
19

434
4%

8884
53%

91%
57%

108% 109l2
140 143%

105% 108%
102% 104

53% 55

59%
75%
78
94

94%

63%
78
78

97%
9634

92% 9434
109 11234
93% 95%
97% 99%

12 12

10 10
10 10
10 11%
11 11

106% 107%

32%
1334

3434
16%

48%
48%
157g

109
81

3%

64%
64

18%
10934
85

4%
60% 60%
110%111%
141%141%
216 222
107% 109
103% 104

50% 52

59 61%
71 75%
71 74%
97 101

98% 98%

93 96

1073g 1097g
93 96
99 101

11
13
13
12
12
107

11
13

133s
13

13%
109%

55 59%
68 73

68% 73%
9734100
96% 100
100 100

9334 95
106%109
94 95%
99% IOO84
25 25

15% 15%

10234 10534
7% 83s

31

11%
3384
1334

100% 10534
8% 10%

8

8%
10

11

105% 106%
8% 9!
16 16

9% 11
9% 11

88 93%
104l2 107%
60% 63

93% 101
108 109%

60

19%
58%
11

10%
11

10%
10%
10%
6 2%
33

17%
97g

63

22%
60

1334
13%
14

13%
13%
1234
64%
34

19
11

6

634

96

113
62
101

6

884

97

114
64

105%
107% 110
109 109%
20 20

16% 20
29% 30%
27 31
al16 all6
15 1534
13% 15%
3

6

5%
8%
734
15%
378
334

33s
7
6

934
9%
17

434
4%

90%
55

94%
61

10 10

58
68

20%
59
9

8%
934
9

884
8%
60.
32

15%
9

61
60

23%
69

11%
10%
11%
10%
11%
107g
61%
33

18

10%

5%
6%

6%
634

97 99
114 116
56 63

106% IO784
1093s 111%
109% 109%
19 20
17 20
30 31%
29% 3034

13%
13%
3

5%
5%
8

7%
1434
3%
334

15%
15

3%
6%
534
9%
8%
16

4%
4

94%
5834
25%

95%
61

251

13
13

12%
12%
13

108

14%
13

1384
1334
1334

109%
105 105

8% 8%
42

27%
11

45

31

12%

IO534IO7
7 8

16% 16%
7% 87g
8 9%

94 97%
109% 109%
54% 61
5384
21%
61

834
8%
9

8%
8%
8%
58

2734
15%
8%

60

23%
61
12

11%
12%
1134
1134
11

60%
33

20

10%

4%
5%

6%
7

9734 98
11534 116
51 56%
107% 107«4
109% 111
109% 109%
17% 18
17%
29%
28%

19%
3084
3084

147g 15
1334 15%
1% 3%
484—4 6
4% 6
734
634
13

3%
3%

878
8

15%
4

3%

94%
60

95*4
62%

Note—Superior figures denote 32ds of a point; via.; 105,5=10515j2. a Deferred delivery. r Cash sale.
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1939—Continued

BONDS January
Low High

115 115

10614 108%

106" io6%
109% 11014
1001410234
90% 92%

Sileslan-Am Corp col tr 7s..1941 78% 80%
Simmons Co deb 4s 1952 97% 99
Skelly OH deb 4s 1951 103% 104*4
Socony-Vacuum Oil deb 3^8'50 1063g 107%

3s debentures ...1964
So 3c North Ala con gu 5s.. 1963
Southern Bell T 8c T 3^8.. 19'-2

3s debentures ......1979
Southern Calif Gas 4>£s___.1961
1st mtge & ref 4s 1965

Southern Colo Pow 1st 6sA. 1947
Southern Kraft Corp 4Jis..l946
Southern Natural Gas—
1st mtge Pipe Line 4^8—1951 101 10134

So Pac Co Cent Pac coll 4s. 1949 50 57%
1st 4)4 s (Oregon Lines) A. 1977 52*4 69%
Gold 4}A% 1968 47 66I4
Gold 4)4% with warr May 1 '69 46*4 56
Gold 4j^s 1981 46% 55%
10-year secured 3J£s.....1946 58% 64%
San Fran Term 1st 4s 1950 8434 89%

Sou Pac RR 1st ref gu 4s...1955 635s 71*4
Southern Ry 1st con 5s..._1994 80 85%
Devei & gen 4s series A—1956 60% 60
Derel & gen 6s........ 1956 66 74
Devel & gen 6>£s series A. 1956 68 76*4
Memphis Div 1st g 5s 1996 72 74
St Louis Dlv 1st gold 4s..1951 66 71

Southw Bell Tel 3H« «er B..1964 110% 112
1st & ref 3s series C 1968 104% 105%

S'western Gas 8c El 4s ser D.1960 10684 108%
Spokane Internat 1st g 5s.1955 13*4 16i2
Staley (A E) Mfg 1st M 4s...1946 104% 105
Standard OH of N J deb 3s.1961 104% 106%
15-year 2Mb debs 1953 103 103%

StudebakerCorpconvdeb6s'45 77 8412
Swift & Co 1st m 35is 1950 107 10734
Tenn C I & RR gen 5s 1951 125% 120l2
Tenn Cop & Ch deb 6s B—1944 102 103
Tenn El Pow 1st 8c ref 6s—1947 94i2 97%
Ter Assn of St L 1st g 4^8.1939 102*8 102*8
1st con gold 5s 1894-1944 113>8 113*8
Geh ref s f gold 4s. 1953 103 106%

Texark & Ft Smith 1st s A '50 79 83»4
Texas Corp deb 3^8 1951
Debenture 3s 1959 106% 108%

Texas & Pacific 1st gold 5s.2000 114 1167g
Genl & ref 5s series B 1977 81 85
Genl & ref 5s series C 1979
Genl 8c ref 5s series D 1980

Tex Pac-Mo Pac Ter 5^ s er A '64
Third Avenue 1st ref 4s 1960
AdJ inc 5s tax ex N Y 1960

Third Ave RR 1st gold 5s...1937
Tidewater Assoc Oil deb 3Mb..'52
Tokyo Elec Light Co Ltd—
1st m 6s $ series.June 15 1953

Tol & Ohio Cent 3%* 1960
Tol St L & West 50-yr g 4s..1950
Toronto Ham & Buf 1st 4s. 1946
Trenton Gas 8c Elec 1st 5s. 1949 124 124
Tri-Continental Corp 5s 1953 108% 109
Tyrol Hydro Elec Pow 1st 7J^8*55 21 21
Guar sec s f 7s 1952 26 26

UJigawa Elec Pow 8 f 78 1945 76% 85
Union Electric (Mo) 3 J*s... 1962 108>4 109
Union El Ry (Chic) 1st 5s..l945 9i2 11
Union Oil Cal 6s series A...1942 115*4 H6%
33^8 debentures... 1952 107*4 109*4
3s debentures 1959 _•

Union Pac 1st & Id gt g 4s. 1947 11U2 113%
1st & refunding 4s 2008 106 107*4
1st & ref 5s 2008 114 11612

82

81%
96%
38i4
7U

87i8
106

53

88%
54*8

85%
85i4
97
42

10
88

10678

56

8812
62

February
Low High

80 81

97 99

103*2105
106 1077g

107*8 108

106*4 108
109% 110*4
101*2 1037g
917g 93

101*8 103
61% 54*4
54

60*4
50
50

57*4
87
64

81%
63

67

70*2
72
65
111

57*4
627g
5334
5358
6178
9034
69

85*4
58

73*4
76*4
76

66*2
112l2

1045s 1055s
107 108*8
13*4 1634

10412 10512
105 106

1035s 1047g
78*4 82l2
107 107*2
125*2 12512
101*2 102*2
9512101
1023g 102*3
114 11414
103*4 107
84 89*2

106 1075s
1147s 116l2
82*8 85*2
8214
83

97*2
40

9*s
90

86

86

98*2
4534
13*8
90

105*2 106*2

545g 60*4
85 8914
63 63
98 100

108
20

108*4
23*4

34-year 3^8 debs 1970
35-year 33<js debs 1971

United Biscuit of Am deb 5s '50
United Clgar-Whelan Sts 5s 1952
United Drug Co (Del) 5s...1953
United N J RR & Can gen 4s '44
United Rys St L 1st g 4s 1934
U S Pipe & Fdry conv deb 3^s'46
U S Steel Corp31<8 debs 1948
United Steel Works 6J^s A. 1951

3J£s series A assented..1951
Sec s f 63^8 ser C 1951
S f deb 6Hs series A.....1947

United Stockyards 4>{sw w 1951
Utah Lt & Trac 1st & ref 5s. 1944
Utah Pow & Lt 1st 5s. 1944
Utilities Pow & Lt deb 5^8.1947
Deb 5s with warrants 1959

Vanadium Corp of Am conv 5s'41
Vandalia consol g 4s ...1955
Consol 4s ser B 1957

Vera Cruz & P asstg 1st 4*^8 '34
July coupon off

Va Elec & Pow 3^8 B 1968
Va Iron Coal & Coke 1st g 5s '49
Va & Sou'west 1st gu 5s. 2003
1st cons 5s ..1958

Virginian Ry 3^s series A..1966
Wabash RR 1st g 5s........1939
2d gold, 5s 1939
1st lien 50-yr term 4s.. 1954
Det & Ch Ext 1st g 5s 1941
Des Moines Dlv 1st g 4s..1939
Omaha Dlv 1st g 3*^8 1941
Tol & Chicago Dlv 1st 4s.. 1941

Wabash Ry ref & gen 5)4 s A 1975
Ref & gen 5s B 1976
Ref & gen 4^s series C..1978
Ref & gen 5s series D 1980

Walker (Hiram) G & W 4Ms. 1945
Walworth Co 1st 4s 1955
6s debentures ...1955

Warner Bros Plct deb 6s 1939
Certificates of deposit
6s debentures 1948

Warren Bros Co deb 6s 1941
Warren RK 1st ref 3H« 2000
Wash Cent Ry 1st 4s 1948
Wash Term 1st gu 3Hs 1945
1st guar 40-yr 4s 1945

Wash Water Pow 1st ref 58.1939
Westchester Ltg 5s stpd gu. 1950
Gen mtge 3j^s 1967

West Penn Pow 1st 5s ser E.1963
1st mtge 33^8 series I 1966

West Va Pulp & Pap 4^8—1952
WestMaryland 1st gold 4s..l952
1st and ref 5^8 A ...1977

West N Y & Penn gen g 4s 1943
Western Pac RR 1st 5s A...1946
Assented

...

West Union Teleg 4^s go"ld"l950
Gold 5s

...... 1951
30-year 5s 1960

Westphalia Un El Pow 6s..1953

95 97*4
96 97

IO984 1097g
75 83*4
69 72

109*2 110
24*4 28*4
111*2 117*8
104l2 1055S
38*2 50

43*2
38

88*4
93

94*8
66

65*4
99

50

50*4
90

95*4
97*2
69*4
69*4
101

106*2 106*2
38 7g

10738 108*4
27*2 35
72 72
60 62

10578 107*8
44 49*2
23*2 28*4

50

17
17

40*2
9*2
9*4

50

17
17
41
14

13

127g
9*4 13

106 107*8
59*2 66
75 80

89*4 94
86 897g

"39% 46"

10612 107*8
107 107

101*4 101*4
124*2 124i2
10534 107*4
11958 120*4
111*8 111%
107 107
79 83*s
82*2 87
104*4 105*4
18*g 23*2
18*2
56

58

57

17*2

23*4
63
65

74*4
217„

76 79

10812 109*4
12 13

115*8 115*4
107*4 108*8

113*8 114*8
106*8 108
11512 110^8
96is 97*4
96 97*4
108*2 10912
75 79*4
69*8 74
11012 110*2
28 30

113*2115
105 106

39*4 46*4

March
Low High

65 82
96 99*2
IO284 10434
105 107*4

115
107

117*2
108*4

1067g 107*4
109*4 110*4
103*2 104i2
92 95

103*8 104*4
48
50

46*2
4534
46
59
88
63
84
50
65

68
78

66*4
111

58*4
61*4
57*4
57%
57*2
68

93

72l2
91*4
61*4
76*4
80l2
80
74

111*4
105*4 107*8
107*4 108*4
15 18*8

105 105*2
10378 106
10378 105
79 86

106*4 107*2
125 126

102*8 103
99*8 100*2
102 102l2
11358 115*2
106 107*4
88*2 95

106*4 107
116*8 118*2
83*2 89
84 89
85 89

99*2 100*4
39*8 465g
8 13

90 93
105 105*4

5358
89
60

57*8
90*4
65l2
997g

123*2 123*2
106 106

23*4 23*4

40
40
88

94*2
96

67*4
67*8

44

445g
98

97*4
98*4
69

69

99*2 101*2
106*4 106*4

*2 58

108*4 109*4

"72" 72"
58*8 60
106*4 107
42*8 45*4
22*4 25*2
2412 25*2
50*8 52*4

15*8 15*8

11

10*8

834 10
106 107
61 63*8
75 75

92*4 98*4
88*2 95

§8*2 "41*2

107 107*4
107*2 107*2
1013s 101i2
123*2 124*8
107 108*4
120*4 120i2
110*4 111*4
105*2 10634
80*2 85*4
86*4 0012
104l2 105
18l2 20
18 20

58*2 63*2
59*4 6 534
59 65
19 20*4

71*8 76*4
108*4 110
10l2 12

115* 115*8
107*2 108*2

11212 II384
107 108%
110 11534
96*8 99*2
96*2 99
107*4 109
75 8012
73*8 81

110*2 110*2
28 30
108 1187g
105*4 106
38*2 41*4

April
Low High

59 72
91 97*2
102*4 104
105*8 106*4

107*8 108

106*8 107*4
108*2 109*4
100 103*4
92 94

102
41

43
40

39*2
39

51*2
82i2
55*4
77
44

57

68

103*2
48*4
61
50

48*4
49

59

90*4
63*4
84*4
53*2
67

70*2

71*2 7l5g
110 111

1057g 107
108*4 109
I2I4 147«

105 105
103*8 105
103 104*4
68 81

106*8 107*4
125 125
101*8 103
99*4 100*8
101*4 101*4
114 114

105 107
83 88*2

105*4 107*4
113*4 116*2
78i2 83*2
78*2 84
79*2 83*2
98 100*8
37*2 43*8
7*4 9*2

91*2 9378
105*4 106*4

54

89
60

5612
89*4
62

104*2 105

39*2
40*2
89l2

3834
39

87*2
96*4
97*4
66

66

100*2 103*2

99l2
69

109*4 HOI4
30 31

"56*4 63
106*4 107*8
40lg 47*4
20 26
26 28

5078 5078

17*2
41*8
8
8

7*4
8

17*2
41*8
11*2
10*4
1012
11

105l2 106*4
60 66

77 80

97*2101*4
9034 94*4

40

40
47

40

107*4 108*2

10030 101*4
124l2 125*2
108*4 108*4
120i2 1213s
110i2 111*4
106 10634
85 89%
90*2 951
105*4 107l2
16 20l2
17*8 20
60
61

61*4
20

665s
68

67*8
2214

71*8 72*4
106*4 HO
11 11

1145g 114*4
106*8 108

111 34 113*2
1043s 108*2
112 113*2
94 97*2
93 97*2
107*2 10812
72 73

70*4 76*4

"27*8 27*2
102*8 1G8*4
104 10578
36 37*2

May
Low High

64 69

96*2 98
103*2 10412
1022» 106*4

116 116
107*2 110

106*4 108
109*8 116
102*4 104*4
92*4 94*4

102% 104*4
40

40*8
39

37*4
37*2
51
82

80*8
45*4
61*8
65

45*2
46*8
4414
437g
43*4
55*8
86i2
64

83*2
5434
58

71*2

60*4 66*2
111*8 11212
106 109

107*2 109*4
13*2 16

105 105%
104*4 106*4
103*8 105*4
76 81

105*2 107*4
126 127*8
102 103*4
100 100l2
101*0 101*0

114*8 115
106*8 108*4
83 87

104ig 107*2
1J 4*4 118
80 82

80*4 82
79*4 81*4
100 100*2
42 46*2
9 12*4

9378 98
105*4 107*4

53*2
87

58

55*4
90

61*2

125*8 125*8
105 106*2

37

35*4
8512
93

93*8
66

66

96

38*4
3914
87
97

97*4
68
68

100*2

% 58

108*4 10934
31 31
72 72
54 54
106 107*4
35*2 40

19*4
24iz
50*4
17*2
15*4
43

8*4
8*4
8

. 7*2
104*8 105
56 60*8

106%101*4
87
89
35

40

15

24*4
48

17*2
15*4
41*8
6*4
6

5

6*4

91

90*4
43*4
40

107*4 108

10023 10025

124*2 12434
106*8 1085s
121 12U2
110*8 111
105 106
77 84*2
82!4 91
105*4 106*4
15 16*2
13*4 16*2
56

575g
57
18

60

62

60*2
20"

25 25

74*8 76
108 109*2
10*4 10*2

114*2 114*4
107*2 108*4

112*4 114*2
107*8 109
111 112*4
97 99*2
9678 99*4
107 108l2
71*4 72
75*8 77
109 109
27 29*4
102 103
105 106
36 38*4

June
Low High

75

98*4 100*4
102*4 104*4
102" 10278

11812 118*2
109 109*4

106*4 107*2
108*4110
104 10434
91*4 937e

103*4 105*4
42i2 46*4
43*2
40*2
39

39
52 lg
81

60*4
81*4
495g
66

70*2

47*4
45*2
44l2
4412

85

65

84*4
6634
72

75*4

66*2 70
109*2 111*4
107*4 108*4
105 107*4
15 16

1055g 1057*
105 106*4
105*4 106*2
78*2 84%
105 106*4
1275g 130
103 103*4
99*4 100*4
1007s 101*4
114*8 116
108*4 109*4
85*8 88
103*4 105
104 105%
117*2 119
81*2 84*4
82% 84*?
82 85*4
102 103
41*2 445?
8*2 10*2

96 97

106*8 107*4

52*2
89
61

97*4

555?
89l2
61

98*2

105*8 107

83*2 87
96 100

96*4 10078
66*4 69
66*4 69*4
100 101*2
108*2 108*2

1*8 1*8

109*4 HI

54

107
35
15

58*2
108*2
39i2
17*2

50
13
11

"6*4
6*2
5%
6*4

105

57*4 62
74 74

100*8 100"

50

13*8
15*4

"8
7*4
6*4
7

10578

88

39*2
897g
46

67 67

l09" 109"

i§5% 127 "
108*8 109*4
120*8 122
11034 112*4
106 106

76*2 84
83 87

10578 107
14*4 16*4
13*4 15*2
55*4 60*2
59*2 63*4
57*8 63*2
10% 215*

73*2 76*2
106*4 108*4
10*4 10*4
114l2115
108 108*2

113*8 115
107*4 H0*8
111 112*4
98 100*2
99*8 100*8
108*2109i2
70 74ig
76 79*2
109*4 IO9I4
27*2 30*2

July
Low High

68 68*2
98*4 100*4
103 104*8
102" 112"

107l2 108*8

l6458 106*2
108*4 109
104*4 10 *4
92i4 93*8

1047g 105*2
41*2 48
4334
4U2
40

40
54

80
61

81*4
50

66l2
72

51*8
475g
47*4
47*4
60*4
84

65*4
87
57

73

79*4

6534 71
109*4 11012
10734 108*4
105*8 10 *4
16 22l2

lOS" 106*4
105 106*4
80 9214
105*4 107*8
130 130

99*4 100*4
100" 1007g
116 11634
109*4 110*2
86*4 87*4

10434 105*4
104 105l2
117 119
85 88

82i2 88
85 88*2
10234 104
4U2 45*2
8*8 9i2

9312 94
105*8 105*4

51
89

60

9934

547g
90*2
60

106 106

August
Low High

52

98
102

70

100*4
104

106 108*2

105" 107

10734 109
104 106*4
92 9312

104*4 106*4
41

42i2
41

3912
39l2
52
80

58*4
83i2
49
64

67l2
72

6112

48
52

47*4
47*8
47*4
607g
85i2
65%
87i2
56*4
73

78*2
72

67l2
108*8 110
105 108*4
104 106
16 21

1055g 1055s
102i2 106*4
102 106*4
84 95

10512 107l2
130 130

100*8 100l2
100*4 100%
116l2 116l2
106 110

85ls 87*8
105 106

10134 105l2
114*4 119
8012 88
80*4 88
81 88
102 104

41*2 46*2
8 11*2
94 98*2

10412 105*2

55*2
89

60*2

105*4 106
37*8 39

38 38
36 36
86 88*

98*2 100*2
100 101

68*4 72*2
68*4 725g
100 101*2

109 109*2
58 %
*2 *2

108*4 111

55 55*4
108 10918
36*2 42i4
16*2 19

1214
11

43

6*2
6

5*4
6

13

11*4
43

7
7

634
7

104*4 1057g
58*4 63
73 76*2
100« 100*°

88

38*2
89*4
45*2

109 109

1007 100V
127*2 128
1083s 109*4
120*8 120*2
11012111*2
10634 107*2
82 85*4
89 90*2
107 107*4
1434 167g
14 15*4
59*2 62*2
62l4 65*2
62 64*8
217g 2214

24 24

74 77

106 108*4
10 10*2
114" 114*2
106*4 108*4

11358 114*
10734 109*4
11178 113l2
98*2 100
98*2 100
1075g 108*2
72*4 76
78 83l2
110 111
29 30*4

105*2 106*4
36 36*4

36*4 36*4
87*4 88*4
99 101l2
100l2 1017g
70% 82i2
7058 83
100 101*4

109 110*2
31*2 35

56*2 60
10734 109
34 3934
155g 18*8

50*2
11

43"

50i2
12

6*4
512
6

105l2 106
58*2 60

43

8

73g
7

7*4

89

385g
92

41ig

1087g 109
10934 10934

I29ig 130
108*4 1097g
120 120*8
10934 lllig
107*4 10734
82i4 8512
89*8 90*2
106*8 107
15 18*2
15 18

59*4 68*2
63

62i2
21

73*4
72*8
21*2

106
24
24
75
108

9*4

107
24

24

83*4
1087g
10

September
Low High

22 27*2
9U8 97
98 10278
97 100*8

100 106*4
93% 9712

10334 108
105 107*2
102 104*4
87 94*4

10034 10434
56

57*4
57

56*2
5634
65*4
83*4
69
90

62*4
80*2
84
78
68
107

10312
104*4
18*2

105%
973g 10 *4
94*4 102*4
82 94*2
103 10512
115 119

41
42
40
39
39

51

78
54

85

48*s
62
67

70
60

102
97

100

16
102

October
Low High

947g 100
101*2 104*2

9912 102*8

101*2 10512
9534 10'*8
107 10878
106 109

104*4 105*8
94*4 96*2

104l2 105*8
51*4 5434
63

52

515g
51*4
62
81

66*8
8712
59*4
76*8
80*4
76
70

57

5512
55i2
5514
64ls
83*8
69

S934
6278
80

84*4
80

72ig

116 116l2
100 10434
86 88*2
102 105*2
95U 102
111 11414
827g 86
80*4
80*4
99

4234
9

98

98

53

85l2
59

85
85
102

467g
1312
98*2
103

57*4
86*2
68*4

113*2 11425
106" 10634

111" 11434
106 109
112 11212
96*2 9934
9734 9934
10512 108*4
70 7578
76*2 847S
108*8 110
29 31*4

104 10678
34*4 35*4

35*4 35*4
33ig 36*4
86 885g
9812 IO214
99 102
77 82*g
77 82i2
101 10214
109*2 109i2

10712 110i2
30 33
72 72
57 58*2

10634 1087g
33 40

14l2 17*2

lis®
11
42

5*2
434
4*2
5*4

1134
11*4
43
7

534
5i2
5i2

105i2 106*2
57 62
73 73
85 90*4

3712 43*2

108 109

128l2 129l2
10712 110
119 120

10912 11034
105*4 107
77 85
86 9034
104*4 107
16*4 18*2
16%
62%
67
65

20*4

18

70*g
75

7434
2U2

106 106*2

106l2 110*2
99 103l2
104 107*8
1778 18*2

104*8 104l2
99*g 10334
98*4 102*8
91 9914
105*4 107*2
119 121

113 113*4
105 108

87*8 88*2
105*4 10778
98*4 102
110*2 11134
78 80
78 8178
78 80
100 101*2
46

1278
95

51*2
16*4
95l2

102*4 10534

54

84l2
68

57*2
86

7134

76 80

101*4 10534
8*4 9

108*2 110"
105" 106 *

103*4 110*2
100 106
110 11212
89*4 96
89% 93

10412 107*2
65 68*8
72l2 81

"27" ~29~"

100 104

11*2 11*2

11*2 11*2

831"2 87"
93 9878
96 100
76 78*4
76 77*4
100 118*2

100*4 105*8
35

7214
55

101
30

14*2
27l2
50*4
13

18

"I"
6
5

5

100
57

45

72l4
6312

103*4
48

28
30

50*2
18
18

15*4
16

1534
16

104
64

79i2
34

83

44*2

103 103

118 119
100 10758
115*2 119
104 109%
102l2 104*4
77l2 86
8212 90
100*4 104
16 24

16*2 24
60

64

61*2
8

72%
76

7534
12

106 106

November
Low High

25*4 28
98*4 995g
104*8 105*2

1021s 104*8

107*2 108*4
10 *4 103l2
108*8 109ig
10878 110
104*4 106*2
957g 9734

105

4534
50

48*4
48*4
48*4
55l2
80

65l4
8712
58*4
7512
80

106*8
52
54

5212
52

52ig
60*4
81

88*4
62

78*4
83*2

71*4
110 112

103*4 106
10518 107i2
16*2 17*8

10512 105*2
10334 105
102*8 105
93l2 9734
10512 107*4
125 125

112l2 114
10658 108*8
1-712 89*8
106*2.10734
102 104i4
111 112*8
70 7712
7334 7712
68*2 7758
100 10U2
48 52

13*4 15%

10534 107 "

547g 57l2
87 88*4
6U4 67
98*4 98*4

74 83
105. 10858

984 934
110" 111"

1057g 106
99*2 100*4
10912 11212
102lg 106*4
113 114*4
91*8 96
9134 96*2
108 108*2
68*2 74
7278 80
104*8 106*8
28 31

103
20
11

"26"
86

106*4
20
14

"2T14
89i2

9734101
98*2 101*2
77 81
77 80*8
110 114*4

108 108

*2 h

102
41

107*4
44

62i2 65
102i2 106
39
23

28*2
4934
17

421*
10*2
11*4
10

10*2

44

26

30*2
4934
17

42%
13*2
14*4
14
14

10034 10314
56 67*2
75 80

79*2 83

35

39
40*4
39

102 105

118 119*4
101*2 106*8
11534 116*2
10634 109i2
105 10514
81*2 87*4
89 91

1045s 107*4
20 22

20l2 22
68
72
71

11*4

70
76

74*2
12

105*8 106

December
Low High

25*8 297g
99 100

104i2 105*4

1037g 10514
120 120

107*4 109
103 105
107 109
109 110
105 106*2
96*2 98

10578 106*8
42i2 473$
46 51
45 50

44*2 50
44l2 50
52 56

7934 82*4
60*4 66*2
86% 89
58*2 61
76% 79*2
80 83
75 78
70 73
110 11134
105% 108
104*2 106*4
16% 18

105 105

104*2 105*8
104% 105%
94 9978
105*4 107
126 126*2

114 114%
107 108*2
88 8934
105 106*4
104 1057g
109%111
67 72
67 72

66% 72
95 100
48 51*4
13*4 15
97*4 98*4
106*4 107

55% 57*2
87 89

61 63*4

10 10

83% 91
107% 10934
8 9
iii» 112%
105" 105%
100% 102%
112% 114
105% 10778
113 116
96 97*4
96 97*2
10S%110
6912 72
75 78*4
108*4 109*8
31 38%

105% 10634

"l4" "l4"

89 90

100% 102%
101 103*4
79% 8078
79*4 80%
104 111

% *2

107% 10934
40 40%

62% 63%
105*4 107%
35% 39
21

26%
45

15

11%
42%

9

8*4
9

103% 106
63 67

22%
26%
45

16

14

42%
11

11%
11

11%

83 85

31%
33

35%
33*8

107% 108%

125%125%
103% 108
117 11834
110 110%
105" 106
81 84%
8934 90%
106% 107%
19 21%
18*4 2034
62% 68
68*2 73
67 7134J
11% 12

106% 106%
12 13%

"88" 88%
106*4 108*2
6% 7*4

1122 112%
105" 105"
101 102%
113% 114%
106*8 108
113% 115%
95% 97
95% 97
108*4 109
66% 71%
76*8 80%
109*4 109%
35% 37%

105% 106
21 22%

~2134 23*4
21% 23
89 90

101*4 102%
102% 103%
80 89%
89 89%
104 107

109 109

*4 %

108% 110*4
40 41%

60 62%
106% 108*4
34*8 39%
17% 20%
24*8 25%
40*4 45
13 13%
10*4 12
41 43

8% 10
8

7%
8

9*4
9%
10

10512 106%
62 67

73% 74
82% 85

31% 37
32*2 32%

108% 109

125 126%
106*4 108%
118% 119%
109*4 112
105" 105"

80% 84*4
86 88*4
107% 108 4

16% 19%
16% 19
62 66*2
67 69%
65% 67*2
12 13%

Note—Superior figures denote 32ds of a point: vis.: 105'*=105"j2. a Deferred delivery, * Cash sale.
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BONDS January
Low High

February
Low High

March

Low High
April

Low High
May

Low High
June

Low High
July

Low High
August

Low High
September
Low High

October
Low High

November
Low High

December
Low High

WestShore 1st 4s guar 2361
Registered 2361

Wheel &LE4i series D 1966
Wh & L E RR 1st con g 4s 1949
Wheeling Steel 4)£s A 1966
White Sew Mach deb 6s_ 1940
Wilk & East 1st guar g 5s..1942
Wilson & Co 48 series A 1955
Convertible debs 1947

Winston-Salem S B 1st 4s..I960
Wlscon Cent 1st gen g 4s 1949

Certificates of deposit
Sup & Dul div 1st 4s..___1936
Certificates of deposit.

Wisconsin El Power 3)^8 1968
Wisconsin Public Serv 4s._1961
Wor & Conn East Ry 1st 4Hs '43
Youngst S & Tconv deb 4s. 1948

1 st mtge s f 4s series C 1961

4934 5534
45% 48

52 55
46 48

5334 59
47 52%

4734 50
43 45%
10434 10434
110 110%
90% 93

"8% "V"
100% 10234
88% 93%

"7" " 8~"

"5" "¥"
5% 5%

10634 108%
10834110%

45 51

4234 45
48 52
45 47

46 50

45% 46%
105 105

113% 11434
9384 97
101% 101%

9 9%
103% 105
94 97%
114 114
*8 10

8% 8%
434 6

10734 109 "
108% 109%

44 50%
437g 4/%

45% 57%
42 52%

53 56%
49 51

51% 5*%
46 50

4334 50%
40 46%

109% 109%
9334 97
I0l3g 10134
6 10%

101% 10234
947g 97%
110 110

9% 11%
8% 8%
534 534
47g 5%

10634 107%
I073g 108%
5 5

104%110
104% 105%

109% 109%
94 96

101%101%
8*34 97g

101 102%
9534 9634
110% 110%
9% 10%
8% 8%

""4% "5%
107%108%
108% 109%

7% 934
106 107%
10434 10634

110% 110%
92% 97
101% 101%
8% 10%

101% 103%
9334 97
110% 113
9 107g
8% 9%
5% 7
5 5%

107%108%
109 110%

110% 111%
92% 95
101%101%

87g 934
10134 103%
91 92%
111 111
7 8

6% 7
434 434
4% 4%

108% 110%
109% 110

113%114
937g 95%
100% 100%
9% 97g

103% 105
92% 95

""7" "8%
7 734
5% 5%
5 5

10734110
10834 10934

113% 1147g
95 9734

~~9% "9%
102 104
95 97

"~9% "12"
834 10%
5 6%
4% 5%

106 109%
109% 110

"9214 96%
IOIS4 10134

8 12
97 102%
95 99

111 111

9% 20%
11 19

57g 11%
5% 10

997g 106%
104 109%

111 112%
96 97%

1017g I017g
1134 13
9834 103%
95 97%
110 110
18 20%
17 19
9 10%

161" 106%
105 103%

112% 114
98 99
102 103

11% 12%
10284 105%
96% 99
110 110

1'% 18%
147g 17%
7% 834
7 8

106% 108%
108% 110

113% 114
97% 99
103 103

12% 13%
103% 10434
97% 98

"l6% 19%
15% 18
7 8%
7 7%

107% 109%
109% 110

100 108%
104%107%

100 103

1037g 105%
101 10534
105 107%

101% 105%
105% 107%

102 10534
10534 106%

101% 105%
104 1063g

101%115%
10034 104

109% 113%
102 105%

106% 111%
105 1057g

107 1095o
IO484 IO61®

ATom—Superior figures denote 32ds of a point, viz 105i»=i05"»i a Deferred delivery, r Cash sale

DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1939

BONDS January
Low High

Agric Mtge Bk—Gtd s f 6s..1947
Gtd sink fund 6s 1948

Akershus (Dept) 4s 1968
Antioqula (Dept) col 7s A 1945
External s f 7s ser B 1945
Extl s f 78 ser C 1945
Extl s f 7s series D 1945
Extl 78 1st series 1957
Extl 7 i 2nd series 1957
Extl s f 7s 3d series 1957

Antwerp (City) extl loan 5s '58
Argentine Govt) s f ext 4>^8-'4y
Sink fund extl 4Hs 1971
Sink fund extl conv 4s Feb 1972
S f extl conv 4s Apr 1972

Australia 5s July 15 1955
Extl 5s of 1927 June 1957
Extl s f 4^s of 1928 1956

Austrian (Govt) s f 7s 1957
Bavaria (Free State) 6^8.. 1945
Belg (Kingd)25-yrext6Hs._1949
External s f 6s.. 1955
External s f 7s 1955

Berlin (Germany) 1950
External s f 6s 1958

Brazil (U S of) extl 8s .1941
Extl s f 6^8 of 1926 1957
Extl s f 6^sof 1927 1957
Cent Ry 30 year 7s 1952

Brisbane (City) s f 5s 1957
Sinking fund gold 5s 1958
20 year 8 f 6s 1950

Budapest (City of) 6s 1962
Buenos Aires (Prov) extl s f 6s '61

Scamped
Readjustment 4H-4iM»8 1977
Refunding 4M 4^s 1976
Extl readjust 4<Hj8 4^s__ 1976
Extl 8 f 43^ s 4^s doll bonds'75
3% extl dollar bonds 1984

Bulgaria (Kingd)
Secured s f 7s 1967
Stabilization loan 7)£s 1968

Canada, Dom of 30 yr 4s... 19 •<

30-year gold 5s 1952
10 year 2)^s Aug 15 1945
25-year 3^8 ... 1961
7-yeai 2 348 1944
30-year 3s .*.1967
30-year 3s 1968

Carlsbad (City of) s f 8s 1954
Cent Agric Bk (Ger) s f 7s._1950
6s Farm loan July 15 1960

68 July coupon on 1960
68 Farm loan Oct 15 1960

68 Oct coupon on 1960
Chile (Rep) 20 yr extl s f 7s 1942

7s Assented 1942
External 8 f 6s 1960

6s assented 1960

External 8 f 6s .Feb 1961
68 assented.. Feb 1961

Ry external s f 6s Jan 1961
68 assented Jan 1961

Extl s f 68 Sept 1961
6s assented Sept 1961

External s f 6s 1962
6s assented 1962

External sinking fund 6s 1963
6s Assented 1963

Chile Mtge Bk 6^s June 30 '57
634s assented 1957

S f 6^s of 1926...June 30 1961
6^8 Assented .1961

Guar g s f 6s. ..1961
68 assented 1961

Guar s f 6s 1962
6s assented 1962

Chilean consmunic 7s.. 1960
7s assented 1960

Chinese Gov Hukuang Ry 5s'51
Cologne (City) Ger 6348-—1950
Colombia (Rep) 6s of '28..Oct '61

68 extl s f g ____Jan 1961
Colombia Mtge Bk 634«——1947

S f 7s of 1926 1946
Sf 7s of 1927 1947

Copenhagen (City) ext 5s.. 1952
Gold 434s 1953

Cordoba (City) extl s f 7s—1957
Stamped

Cordoba (Prov) Argen 7s—1942
Costa Rica (Republic) 7s—1951
Cuba Rep of 5s of 1904..—1944
Extl 5s of 1914 ser A 1949
External 4348 ...1949
434s external debt.. 1977
30 yr s f 534* - 1953
Public works 534« June 30 '45

Czechoslovak (Rep) extl 8s 1951
Sinking fund 8s series B—1952

Denmark(Klngd)20 yr extl 6s'42
Extl gold 5348 1955
External gold 4)48-. 1962

Dominic Rep Cust Admr 5)48'42
1st ser 534s of 1926 1940
2d series s f 5348 -—1940

2534 2534
2534 26
93 9434
1012 12%
103s 12l2
1034 12%
1038 12
9% 11%
934 1U2
9% IH2
90% 9678
8912 9134
86% 8778
7618 7834
7614 79
9634 10l*>8
9714101%
9158 9834
1214 17%
16 20%
104
103
112
14

13

10678
106

115
20

18i2
IH4 1234
9% IU4
9% 1138
9% 11
95i2 97i2
89 97%
97 100%
10*4 11%

49i8 52%
4978 51%
4912 51%
50% 5334
38 417S

29 29

3012 3212
10934 1117g
10978 11178
10234 104
103 10434
101% 103
9834 100%

19 193g
30% 32
26 27

February
Low High

March
Low High

2534 26
2534 257g
94 9458
11% 13i2
934 13%
10% 13ig
107g 13%
914 1234
978 1234
10 1234
9234 96
9138 923g
8512 867g
76 78ig
76t2 777g
99 100i2
987g 100%
9378 9578
14 147g
20 20

1053g 10778
10434 108
11234 1157g
18 20ig
15 18%
12i2 163g
1034 13%
11 13%
10% 1234
9334 97
95 97%
99 IOOI4
9% 1034

64 64
49 5214
4912 52
4958 53%
51% 53%
42 42

20% 22%
27 30%
110 1113s
110% 111%
103% 10334
103% 104%
102% 102%
9978 101

rl9 rl9
27 30%
23 25%

2158 27
23% 23l2
17 18%
14% 16
16% 185g
1334 16%
16 18%
15% 165g
16% 18*%
14% 16%
16% 18%
15% 16%
16% 18%
1334 16%
16% 18%
16 16%
1434 16
127g 14%
153s 16%
137g 14%
1434 16%
1378 1434
1434 16%
1378 14%
137S 147g

April
Low High

26% 27
25 26%
93% 9334
1234 14%
12 14%
12 14%
12 14%
1134 13%
1134 13%
1134 13%
90
91

85

76

76

9678
927g
867g
78%
78%

97% 10334
98 103%
92% 99
11% 16
20 20

102% 108
100% 10778
110 116%
21 21

18% 19%
14 285g
11% 23
llSg 2278
llSg 21%
94 98%
94 98%
99% 102
9 11

48% 52%
49 5278
505g 55
53 5434
397g 397g

20 2334
16 24

IO984 111
110 111

102% 10334
102% 1037g
102% 103
99% IOO84

20 20
19 19

1934 24
1934 237g
2534 26
2534 26
2584 26
90% 963g
8734 94%

42 51%
79 8034
22% 27
107 108
101 105

100%102%
57% 60
1023g 103%
70% 73%
4934 54
50 51

1003a 10334
97%100%
89% 97%
65 65%
65 65%
65 65%

227g 25%
19% 19%
14% 163g
11 12%
14% 163g
11 12%
14% 16%
10% 1234
14% 16%
11 12

14% 16%
11% 12%
15 16%
11% 12%
15% 16%
11% 1134
13% 147g
10 107g
13% 1434
10 1134
13 147g
10 11%
13% 1434
10 107g
1134 13

May
Low High

23% 26%
25 26%
90 93

1078 13%
11 13%
11% 1334
11 13%
10% 1234
1034 127g
10% 12%
85% 92
89% 917g
83% 87
76 78%
75% 78%
95% 9984
95% 9934
89% 947g
11% 12
1634 19

100% 105%
99% 103%
102 112%
17% 20
13% 18
19 23%
15% 18%
14% 18%
14 17%
89 94

897g 9334
9734 foo%
9 984

44% 49%
44% 49%
44% 47
47% 52
32% 35

13% 17
13 17%
108% 1097g
108% 110%
101% 103
10134 10334
100% 1023g
99% 100%

17% 17%
16% 18%
20 23%
197g 23%
2534 26
2534 26%
2534 2534
92 9434
90 93

44 47%
77 80

27% 30
100 10034
105 105

101% 101%
55% 57%

10234 103%
68% 72
55 75
71 75%
102% 103%
99 100%
92% 937g
65% 71%
66 71%
66 68%

16% 17
2834 30%
24 2634
227g 2434
24% 27%

"14% "18%
11 14%
14% 18%
1034 13%
14% 18%
10% 12%
14% 18%
11 12%
1434 17%
11 14

14% 18%
1034 13%
1434 18%
10% 13%
13% 16
10 12%
13% 15%
9% 12%

127g 16
10% 12%
13% 16
97g 12%
10% 14

15% 16
26 26

1834 19%
22% 26%
22% 26%
25% 26%
2534 27%

"80% 96%
79 9434
50 50
40 45%
70 79
29 3034
10034 101%
105 105

101% 102
53% 56
I017g 103
67% 6934
25 72
30 76

98% 105
97 101
85 96%
67 71%
70 71%
68 71

21
18
21
18
12

25%
18
25

19

14%

26
26

90

13
13
13
13
12

12

26

26%
90

147g
I434
1434
1434
13%
13%

1134 13%
88% 92%
91% 95
86% 877g
77% 797g
7734 79%
95% 101%
95% 101%
9034 97%
10% 13%
18 19%

104% IO684
100% 103
110 112%
20 20

1634 1734
20 22

15% 177g
15% 177g
14 1634
91% 96%
89% 97
99 100%
87g 11%

45 57%
45% 5734
46 58
47 59

33 41

18% 197g
16% 18%
109 111%
109 111%
102% 104%
102%105%
101% 103%
997g 10234

June
Low High

July August
Low High Low High

26 27

26% 27
90 90%
14% 15%
1334 15%
14 15%
14 15%
13% 14%
1234 14%
13% 14%
90% 92
92% 95
86% 88%
77% 80%
77% 797g
95% 101%
957g 101%
88% 97%
10% 1278
19% 20%

105% 107
100% 104%
109% 113%
20% 21%
1734 19
14% 2134
12% 187g
13% 1834
1234 17
90 9334
90 95%
100 101

9% 10%

52% 58
53% 57%
56 58%
54% 60
41% 44

197g 23%
20 21
109 111%
110% 111%
10334 1047g
104 105%
102% 104
100% 1027g

26% 26%
26% 2634
90 91%
13% 14%
13% 14%
1384 14%
137g 14%
1234 13%
1234 13%
13 13%
88% 90%
92% 94
86% 87%
76% 78%
76% 78%
96 98

95% 977g
90 93%
1034 1134
19% 20

104% 106
100% 103%
110 112%
2034 21%
18% 1834
16% 19
14% 16%
14% I684
14 1534
89% 94
89% 9234
99 100

834 9%

70 70

52% 56%
53 5534
64 5634
5434 57%
45 47%

17 17%
17 19
109 110%
10934110%
10334 104%
104 106

10234 103%
101 102%

September
Low High

8% 11%
12 147g
8% 11
12 14%
10% 1034
12% 15
8% 1034
12% 14%
10 13

12% 14%
8% 97g
11% 14%
8% 10%
11% 12%
8% 8%
11% 1234
7% 10

11 127g
8% 10
11% 12
7 834
8% 1034

15 15%
16 16%
20% 26%
20% 26%
25 26%
23% 26%
2434 27
76% 85%
83% 81
47% 50
44 45

65% 65%
23% 24%
100% 101%

aiol albi
52% 54%
100% 102
6634 68%
28 28

"93" 100 "
92% 9834
78% 87%
67% 70%
70 70%
70 70%

27 27

23% 23%
19 19
22 23%

12% *14
9 10%
12% 14%
9 10%
12% 14
9 10%

12% 14
834 10

1234 14
8% 10%
12% 14%
9% 9%

12% 14
9% 10%
12 13

834 9%

~8% "¥%
12% 13
87g 9%
12% 13
8% 9%
8% 12

17% 19%
25 26%
25% 26
26% 26%
26 26

"8l" 8834
78% 86%
577g 577g
45% 51%
66 69

22% 26%

165" 105
99 99%
527g 55%
100% 102%
67% 70
18 35
29 35
95 100%
9334 9834
8234 90%
69% 71
70 71
697g 70

16% 17%
27% 28
23% 2334

"23% 2334
19 19

12% 14%
87g 10%
12% 14%
834 10%
13 14

8% 10%
13% 14%
9 10%

127g 14
9% 97g
13 13

9% 10%
13% 14
9% 10%
11% 13
8 9
12 13%
834 9
11% 1234
7% 9%

11% 13
734 9%
10% 12%

12 17%

"25% 28"
2434 28
26% 26%
26% 26%
26% 2634
81 89%
81 86%

"48% 5534
75 77

26% 27
101% 102
106 106
99 102%
53% 55
101%102
68% 70%
26 32
26 30
96 100%
89% 97%
81% 90%
70 72

69% 70
7034 7034

27% 27%
22% 237g
225g 22%
23 24%

13% 14
9% 10%
12% 14%
8% 10%
12% 137g
9 10%
12% 14
9 10%

1234 14
9% 10%
13 13

12% "l4_"
8% 9%
12 12

8% 8%
12 13

8% 9%
11
8
11

8

12
834

1234
8%

9% 11%

19 20%
25% 27
25% 26%
2634 2634
26% 26%
28% 26%
81% 83%
78% 81%
60 65
55 61

74% 78
25% 26%
100% 102
102% 103%
102% 102%
50% 53%
10234 104
65% 68
26 26
26 26
96 98%
89 93%
8034 8434
72 "73
70 73
73 73

26% 26%
26% 26%
89 91%
12% 15%
13% 15%
13% 15%
14 15%
12% 14%
13 14%
12% 14%
8834 89
91% 93%
8434 87%
7434 77%
74% 77%
86 9734
85% 97%
80 92%
9% 12
19% 193g
99 106%
95 104

105 112%
18% 2138
18 1834
14 1634
11 1534
11 1534
10% 1334
88 9334
88 95
92 100

7% 9%

70 70
49 55%
4934 5434
49% 56
49% 56%
44 4734

17% 17%
1334 18
104% 110%
106% 110%
98 104

97% 106%
98% 103%
95% 10234

October
Low High

November
Low High

16% 17
26% 28%
23% 24%

20% 24%

13 15

10% 11%
13 15

9% 11%
13 15%
934 llSg

13 15

9% 11
14% 1434
9% 10%
15 15

9% 11
14 15%
9% 11%
13% 14
834 934
12 13%
9% 97g
12% 14
834 934
13% 14
9 10

11% 13%

8% 10

"22% 27%
22% 273g
26% 26%
26*% 2634
26% 26%
71 8234
70 79

"58" 68"
75 77
23 27%
100% 101%
102% 102%
99% 102%
50% 51%
100 103

643g 65
30 30

"84% 97%
77% 927g
71% 8434
70% 74
70% 73%
70 70%

22% 24
25 25
70 70

10% 12%
11 13%
11% 13%
10% 13%
10% 127g
10% 13
10% 13
60% 74
88 93%
84 8:

74% 79%
74% 79%
53 817g
53 8134
52% 75
6 7%
6% 7%

65% 99
67 98

71% 106
6% 7%

"12% "17"
9% 1334
9% 137g
9 13%
60% 81
58 73
65 93
6 8

65 65
50 58
49 58

52% 6734
52 597g
4234 45

12% 13'
1234 13%
82% 103
95% 106
87 98

73% 99
87% 91%
68% 95

24 24%
24 24

72 73%
11 133g
10% 12%
11% 12%
12 13%
1034 12%
9% 12%
9% 12%

65% 72%
88% 93
817g 8434
70% 75%
70% 75%
66% 79%
66% 79
6234 75
7% 9

"82% 88%
82 89
88 93%
7 10

7% 734
14 18%
107g 15%
107g 15%
10% 14
64 73

60 73%
69 81%
6% 7

64 64

52% 547g
53 54

52% 57
55% 58%
40 42

12% 13%
12 16
86 100

98% 104%
90 9

79% 9134
89% 96
77 87%

December
Low High

26 28

257g 28
63% 70
13% 17%
13% 17%
13% 17%
13% 17%
13% 16
12% 16
13% 16
62% 67%
92% 947g
83 85%
7214 76%
72% 77
77 80%
76% 80
72% 76%
7% 8
12 12
80 90%
78 88

87% 100
11% 11%
10% 11
17 25%
14% 177g
14% 177g
12% 16%
77 80%
75% 79%
81% 83
7 8

54 57

53% 56
54 55%
56% 58
42 437g

11% 13%
95% 98
101% 1037g
93% 95%
85% 91
93% 95%
82% 867g

26% 28
2638 27%
60 69

14% 17%
15*% 17%
14% 16%
1434 17%
15 16%
14 16%
14% 16%
66 71
93 94%
85% 88
7634 81%
77% 81%
72% 84%
72 85
69 80%
6% 9%
1134 13%
89% 100%
8434 9434
98% 101%
12 14%
11 117g
16% 19%
1334 15%
13% 15%
1134 14%
697g 77
73% 77%
78% 86%
6% 7%

54% 5734
55 57

55% 57
56 577g
38 40%

13% 1434
11% 14
96% 1013g
103% 107%
94 96%
88% 93%
94% 96%
84% 8834

10 10
7 10

634 7%

6 7%

15% 17%
11 127g
14% 17
834 13
15% 17
1034 13
12 17%
9 1234
13% 1634
11% I27g
15% I684
10% 1278
15% 16%
10% 12%
13 15%
9% 12
11% 14%
97g 12
13 - 15

9% 11%
13% 14%
97g 11%
1034 1434

8% 8%

"20% "24%
20 24%
22% 24%
22% 24
22 23%
47% 60
46% 58
57 65
55 597g
70 77

18% 20
10134 102
102% 103%
100 102

49% 5834
100 101%
63 7434
6 10%
24 24
69 85
60 77%
53% 66
68% 72
70 71
70 70

97g 97g
7% 9%

8 9%

15 16%
11 12

147g 16%
11 12%
15% 15%
11 12
15 16%
11 12%
147g 16
11% 1134
15 15%
11 11%
147g 16
11 11%
14 15

97g 107g
137g 137g
10% 10%
137g 15
10% 11
137g 14%
10 11

13% 1334
9% 934
8% 8%
8% 8%

23 257g
23% 2534
22% 24
22 24%
22% 23
49 567g
46 54

54% 55%
70 72
18 19

102% 104
101% 103%
99% 102
537g 5734
101 102
72 73%
10 10

"63% 76
60 66
51 59%
68% 70
69 71
71 71

83 86% 8334 88%

10% 13%
9 13

9% 13
9 12%

15% 16%
11% 12%
15% 16%
11% 16%
12% 16%
11% 12%
15% 16%
11% 12%
15% 16
12 12%
15% 16%
11% 12%
15% 16%
11% 12%
14% 15%
10% 12
14% 15%
10% 11%
14% 15%
10% 12%
14% 15%
10% 117b
13% 14
97g 97g

11" "ll"
25% 33%
25% 33%
26% 26%
25 27
27 27

50% 57
45% 64%

72% 75
16% 187g
103% 104
104 104

99% 101
53% 55
1017g 103
69% 73

73% 83%
60 69

52% 60
68 71%
69 69

67 69

13% 15
13% 13%
10 10

13 13%

15 17%
11% 12%
15% 17
11% 13%
15% 17
11% 13%
15% 16%
11% 13
15% 16%
11% 13%
15% 17
11% 13%
15% 16
11% 13
14 15%
10% 12%
14 15%
10% 12%
14% 15%
10% 11%
14% 15%
10% 12%
13% 147*
9% 10
9 9

'30~ "34%
30 34%
26% 26%
263g 27
26% 26%
40% 51
38% 47%

54 56

70% 73%
16% 195S
10% 1034
101 102*%
99 100%
55% 57%
100 102%
73 75%
12 12%
12% 12%
62% 76
54% 62%
42% 567g

, 66 74
! 70 70%
j 67 71

Note—Superior figures denote 32ds of a point, viz.: 105"=105-»m a Deferred delivery, r Cash sale.
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71
71

70

11
17

6758
12

06
00

.1312

"934
6

12"

1312

16%
19

157,
85
11
9

60%
8

7l2
7

8

22l2

90«4
70I2
71%
51%
80

61l2
19%
13
12

1534
72

"%
1%
1

34

"%
1

1

1%
%

53

8i2
8i2

*39%
80%
80
95

95

86
77

78

7634
12'4
58
52

85

[03

"7212
7i4
978
934
9%
11

15
9

912
lli2
912
8I4
8%

11
12

12

99

92

13

8%
7»4

8%
8

8I4
734

6384
1058

"V34
734
13i8
9

878
814
25

16

15l2
14

13
7

5i2
14l2
89
55

39

59i2
52

47

47

4578
44

45i8
48i2

45""
10i8
7

6i2
5912

The Commercial & Financial Chronicle

1939—Concluded

January
Ja>w High

66 66

66i8 6618
65 65

14% 1434
97 99

105 10B12
17l2 1812
I05i2 10758
104 104
113'>8 113%
10334 105
15 2H2
147g 18
17% 171s
19% 26%
16% 22

26% 26%
20 23

22% 2278
1634 20
75 75
16% 16%
16 16
103 105
10 10%

9% 9%
93g 9%

30% 31
24% 30

"62" 7612
67 75
49 55

7514 85%
5714 6512
34 38l4

1038 12%
" ~

12

734 56%
7i2 8i2
7i2 8%
8 48

512 48%
5 1001.4
478 100
3% 10434
334 105l2
2 >2 105
034 103%
9% 10134
3i2 104
7i2 18%
2l2 5412
834 51%
0% 103
1 101%
0 56

3'8 51
5% 634
918 11
9 1034
9i8 1034
018 38%
3 50

018 36%
H2 31%
534 3534

February
Low High

66% 7th
67 70
67 71
16 18

14% 1412
100 100

106% 107
17% 17%

106% 108%

ll4" 115%

183s *20*4
15 16%

2134 25%
16 17%

22i2 247S

201*4 24*
23% 23i2
18 19%
73% 75
15% 18%
13% 1414

103% 104%
8% 9»8
9 912
9 9%
9 914

25% 26%
103 103

62% 69%
65 67

481s 5412
7778 85
56*8 60
34 34%
16% 20

1038 134

h %
*2 %

1 % 1%
1'8 Us

47%
734
7%

48
48

5434
9%
9l8
50

49l2
9734 9978
97% 9934
103 10434
10378 1053g
10334 104
10134 10278
100i2 101%
102 102l2
17 18
53% 57
50 5234
100% IO2I4
101 102
55 55

4734 50
6i2 7%
912 lOig
834 10%
8% lOig
33% 35
40 41
323g 34
31 32l2
33 34

March

Low High

67 7U2
68 71
70 71

16* 2*1
96 100

105% 107
19 19

I05i2 109
105 105
115% 120

1714 2034
15 16%

21% 27
17 19%

23% 2414
33 3314
2278 23%
27% 27%
20 22

73 75
18 18
16 18
10234 103%
7% 11
7% 11
9 10
8% 10
31% 33
19% 28
101% 101%
59% 69
62 68%
45 51%
75 80
55 58%
32 34%
20 23

24% 25
12 14%
65% 72

1 1%

T "l%
1% 1%
78 1%

1 1

34 1%
1 1%
% I3g

1%
44%
8

8%
51

49%
96

1%
52
16

15%
54

52

10134
96% 10134
102% 1047g
104 106%
102% 104%
100 103%
9834 10134
101 10234
18% 19%
52% 55%
48% 51%
100% 101%
100 102
57
50

6%
9%
9

8%

67%
68

13%
13%
12%
12%

31% 36
35% 4334
31 37

30% 32%
36 42

April
Low High

67 69%
68 70
68 70
17 17%
16% I63g
96 96

105% 105%
1634 1634
105 106

104% 10434
117 120

al03%«103%
15% 1834
14% 17

18% 23%
16 1934

18% 2034
25% 33%
20% 25
24 25%
17

71
16

21%
75

18%
10% 10%
102 102%

734 9%
8%
8%

22% 22%
18% 20%
102% 103
52 61%
54% 60
38 4634
7534 82%
5534 60
25 28
19 19

21% 21%
11% 1334
66 67%

% %

"% "l%

"1% "~i%

"34 "T

"34 "1

39
10
10
51

48%
12

12

54

93g 10 10% 103g 10% 15 10% 11%
93g 9% 10% 10% 10.% 17*2 10*2 10*2
55 63 55 70 30 70 23 30

14% 18*2 14% 1834 18 19% 1634 17%
14 18 1534 19 18*2 19 16 19%

10234 105 10234 104*2 103's 106% 102% 103*2
101 106% 103 104*4 101 107 101 104

30 30 30 30*2 3134 3134 mi ~ W • Jmm

6*2 8 7*2 884 8 14*2 "ll" 12

5% 7% 7 8% 7% 13% 8% 1034

7% 834 8 9*2 8% 15% 10*8 12%
6% 8% 734 10% 7% 15*4 9% 12%
7% 8% 8 10 8 14% 9% 11%
73g 8% 734 934 9 14% 10 11%

6034 69% 57% 6434 50 60 43% 52%
18% 20% 15% 20 15% 20 15 19

17 20 15 15 15 19% * — •*

19 19 . * ..
-

m— "l9_ 19

6% 8 8 9% 834 14% 10 12*8
638 7 6% 8% 6% 1434 9% 11

11 11*2 11 12 11 18 13 14%

7% 8% 8 10 734 15% 10 12%
7 8 7% 9% 8 15 9*2 11%
6% 7% 6% 8*2 634 14% 9*2 1034
17% 20 19 23 20% 32 24% 2834

20% 20% - - 21% 23*2
2234 2234

"22% 28"" 23% 27% 20% 2734 18 23

20% 25% 21% 25% 18% 2434 15*2 21%
27 33 27 31 27 33 2534 2534
25 28 25 25 26 27 18 20

29 29 28 28 25% 25%
9534 10034 99 100% 99 103 94 100

4934 52% 50% 54 51% 54*4 50% 53*2
45% 49 43 45 41 43% 3738 42

50% 563g 52% 58 52% 54 5334 55%
43 44 46 47 47 47 1

42% 44% 43% 46 45*2 49 43% 46%
40 40 40*2 45*2 44 44

37 39*2 38*2 41% 40*8 43*2 38 42%
36 38 39 40 40 43 36 40

36*2 39% 35 38% 38*8 42% 38 41

3734 41 38% 41 40 45 40% 43

363g 363g
49 49 49 51 37% 45

"15* "15"" 14% 15*2 17 18% 15% 1534
29*2 34 30 30% 30 31 22 28

28 31 26*2 27% 22 27% 16% 2534
55 57 56% 59 56% 58 54*2 57*4

50 50

94% 99
93 98%
100% 103%
100% 10434
98% 102%
94% 100%
94 99

99% 102
16 16

52% 54%
48% 5034
97% 101
79% 1011"
60 61

53% 60
85S 9%
834 10%
884 1034
884 10%
26 29

3478 36
31 35%
22 22%
25% 29%

May
Low High

70 70

6934 70
68 68
18 , 19
18 21
96 96

105% 106
18 19%

106 109%
10434 10434
119 125

al03%zlO3%
18% 203g
1534 I73g

19% 22%
al7%a!7%

23 23%

"21* 27%
24% 25
18 2334
76 80
15 16%
16 16

102 102%
9% 10%
834 1014
8% 9%
9 9%
30 30

21% 27

58«4 63%
62% 65
40% 46%
77 81%
59 6334
26% 27

13 14%
64 72%

1% 1%
1% 1%
1% 1%

1 1

7s 1%
1 1%
% 1%

40%
10%
10%
5034
5234
94%
95

49%
12

12

53%
5234
99%
98%

10234 10434
103% 104%
101% 10434
99% 101%
98 100%
101% 10134
17 18
53 5334
48% 49%
100 101
101 102

58* 61*"
83g 10
938 11%
8% 10%
8% 10%
28 38%
34
37

23
28

43
54

27%
43

June
Low High

70 70
70 70
19% 20%
19% 21%

105% 10534
18% 19%
109 110%
I043g 106
118 119

1734 "1834
15% 17

21% 22%
17% 1734

23% 23%
37% 37%
28% 30
26 26%
20 25%
77 81
16% 17

100% 103 "
934 10%
10 10
9% 9%
9% 9%

29% 30%
24% 27%

58% 653g
60% 65
39% 47
75 81%
5434 59%
27% 28%
21% 2134
2234 2234
13% 15%
71 72

% 1%
1 1

1% 1%

July
IjOw High

70%
70

70

19%
21

89%

70%
75

73
20
21
90

105% 106%
18 1834

108 109%
105% 105%
118% 118%
104% 104%
17 18

14% 1534

21 2334
17% 17%

23% 23%

24 25

1834 20%
80 80%
17% 19
16 17%

100% 101
9 9

"*934 "9%

*30* 30 "
22 22%
113 113

5934 61%
60 63

40% 46%
72 7934
52% 57%
27% 28%
2134 2134

*13% *14*
68 70%

1 1%

% 1
1% 1%

10% 12%
10% 11%

17% 18%
1634 18%
102% 105*9
103% 105%
3134 3134
9% 12lo
9% 1034

1034 13
10% 12
11 11%
10% 12
47 5834
20 21
20 20%
19 19%
10% 10%
9% 10%
1334 1434
11% 12%
9% 11%

11

2834
25%
25
22

1834 21
30 30
20
28
99

51

25

29

102%
52.

38% 40%
55 5634
48 48

47% 47%

39% 43%
37 41
38% 41%
41 41

35% 37%

"1734 "l7"34
2734 30%
21 24%
56 60

43 5l3g
9% 12%
10 12%
53% 55
54 54

96% 99%
94 993g
103 104%
103 105%
101 104%
98% 101%
973g 100%
101 101%
18% 18%
53% 54%
44 503*
100 100%
102 106%

65% 71%
57 73%
8% 10%
8% 11%
8% 10%
8% 10%
41 41%
42 45

43% 52
30% 36%
34% 38
3734 44
11 11%
10% 11%

18% 19%
18% 19

102 105%
100% 105to
3134 3134
8% 11
734 10%

9% 12
9% 11%
9 11%
9 11%

56-% 65
17% 22%

10 10
9 10%
13 14
8% 12%
9 11%
8 11%
17% 27%

21 22%
2034 2134
3034 303a
20 22%
27% 27%
98% 10234
50% 52
38 40%
52 58
48 51

39% 44
37% 41%
38 42%
41% 47
37 3834
47 51

al7%al7%
27 30%
20 28%
55% 57*2

% 1%
1% 1%
h %

43% 48*4
9% 10%
938 10

94% 96%
93% 96
103 104
103 105%
101 103%
99 101%
98% 100%
101 101

1734 18%
48 53

43% 46%
100 102
103 106%
79% 88%
68% 83%
734 9%
8% 9
8% 8%
8% 8%

41 42

43% 46
43% 46%
33% 34%
35 40

36% 37%

10% ~iih

1834 19%
1734 19

102% 104%
101% 102%
31 31
9 9%
7% 9%

9% 11%
9% 10%
9% 1034
9% 1034
59 61%
19 20

18% 18%

8% 1
8% 9%
14 15%
834 10
9 9

8% 9%
18% 23%
25 25%

21% 2 %
20% 21%
28 28
20 22%

100 102
50 52%
35 40

53 56

38% 42%
37% 3934
37% 39
42*2 44
37% 37%

17% ~18*

20 24%
5034 5534

August
Low High

71% 73
71 73
72 72%
20% 20%
20 20%
90 91

102 106%
16% 18%

105 109

105% 105%
119 119

104% 104%
14% 18%
14% 1734

16% 23
17% 17%

2334 24

20% 26%

16% 18%
83 83

18% 18%
17 17
98 10134
7% 834
7% 8
9 9

8% 9

19 22%

52% *6184
50 62
36 46%
6434 7334
50 5234
26 27%

22% 23%
1334 15
65% 69

September
Low High

70% 72
70 71

35 90
80 101

7% 7%
78% 96
98 98%
98 113%

13%
6%

7 15
6 10%

20 20
15 15
14 16
77 83

5% 634

§6" 96%
6 7%
6% 6%
6% 6%
8 8

86 86

4534 52%
3934 45
30 38%
69% 79%
54 60

16 20
7 7%

12 14%
65 70

%
34 34

34 %
1% 1%
84 34

36 47
7 9%
6% / 9%

87 96%
86% 95%
99%105%
9938 105%
98 104%
90 102
88 100%
101 101

48" 54*
44% 47
98 10134
104 106%
8334 85
64% 75
7% 734
8
7

634
41
32

8%
8%
8%

41%
46

31% 45%
22% 33%
24 39
23 40

8% 9%

17% 19%
15% 19%

100% 103%
9934 103%

8 8

31% 3934
6% 8%
6% i

55 87
56 88
90 100%
90 101

72% 94
71% 86
70 84*2

~"7% 7%
52 59

45% 51%
75 96%
101% 10634
64 70t2
61
6

6634
734

7*2 10
6% 9%
6*4 9%
6% 26
7 30

634 30
4% 10
4% 10
4*4 17
6% 8%
6*2
4%
5%
7

75

8
6

5*2
7%

99%
55% 91%

7 8*2 6% 7%
6% 8*4 6 7%

9 9%
7 9*4
9*8 9%
7*4 9

4334 60%
17 18%

7

13

7%
7
7

13

9%
8

8%
16% 21%
24% 24%

15% 22%
15 21%
25% 25%
23% 24

85 100%
47 51%
3334 40
47% 55%
46 46

40*8 42

39% 42%
38% 39%
38*2 38*2
40*4 44%
35 35
45 45

17*2 18

16 24%
49% 55

7 8
6 8

6% 734
6*4 734

37% 49
12 15

6*2 8
534 8*4
8*2 12
6% 8*2
634 8*g
6*4 8*4

1434 19*g
65g 7%

10% 15
10 15

"5" "5
5% 5*4
50 78
50 56

35*4 39%
53% 60
44 44

42 45
44 46*4
39*2 47
37% 41%
36*2 40*2
40*2 48%

3% 8*2
53 57%

October
Low High

69 70

70 71
69 71
10 10

15% 15%
39 40

71% 84
8% 8%

92 103%
98 100
99 105

102 102

8% 11%
6*2 7*2

9% 143g
6% 6%

8*4 8*2
23% 23%

13% 15%
79 83

*7% ~8~34
72% 82
6 7*4
6 7%
7 7

7*2 7*2

16*2 20

52" 70*2
48*2 69
36% 56
76 79%
57*2 63
18% 19
10 10

%

November
Low High

68*2 69%
69 69%
69 69*4
10 10
15 17

50 50

82% 94*2
7% 9%

100% 106*2
100 100
109 119

"8% *10%
6 7

14% 15%
80 82
8 9%
9 9
63 86

7*2 8
7% 7*2
6*2 8
7% 7%

3534 55*2
8% 9
8 9%

31% 36
31% 36
69 75
69 77*2
94% 99
94% 99
80 89

7634 87
74% 82
88 91%

54% 58*"
4934 55
77% 86%
105 106*4
71 73
61 72

534 784
734 10%
7% 9*4
7% 9%
8 14

7*2 7%
10% 11
5% 7%
5*4 9
514 8%
7% 9
7
10

7*2 8*2
7*2 10*2

86*2 97
74% 85
8 13

634 8%
6*4 7%

7*4 8
6% 8*2
634 8*4
7% 8%

4178 61%
11 11
8 8

7%
10

73s 1234
734
9

6

834
7*4
6% 8%
6% 8
17% 22%

11% 1434
10*4 14*4

"4% "5"

64% 66%
52% 59%
36 40
57 59

40 43%
39*2 43
40 41*2
44 45

38 41

3934 50

1 1

34 1%
84 1%
34 84
1% 1%

483*4 54%
834 10%
8% 9%

39 41

39% 39*4
77 78*2
77 79*«
92 99%
90% 993,
85 91%
74% 85
75 82%
86% 90
10 10
55 57*2
51 52%
84 92%
104*2 106%
80 80*2
6834 74%
7 83g
8*2 1034
8% 10*4
8% 10
10*2 12%
12% 13
10 12%
8 10
8 12
734 10
8% 10
10 10
10 12%
10 11%
11% 11%
88 98
87

8*4
903$
9*2

7% 10
7% 9*2

8% 1034
734 10
8% 10
8 10

57*2 64
10% 10*2
8% 8%

7% 8%
7% 9
9 13

8% 10%
734 10
734 934

20*4 26%
12 12

s of a point; viz.: lOSifelOS1*,!. a Deferred delivery, r Cash sale.
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Our Exports 1914-1915; 1939-1940
(Concluded from page 540)

569

been adduced by so many students of the subject
that the situation now differs from that obtaining
in 1914 and 1915, it seems to us rather remarkable
the way in which the course of our export statistics
are repeating history. When war developed in
Europe early last autumn there were many who
began to talk of war orders, and to express the
view that since all the belligerent countries had in
so large a degree prepared themselves in various
ways for the war such buying here would start at
once, much as it developed in 1915, several months
after the outbreak of war in August, 1914. There
can be little question that such ideas had no little
to do with the rush of buying which followed. More

recently there has been a good deal of disappoint¬
ment at the failure of war orders to put in their
appearance in larger volume and, in some quarters
at least, a disposition to doubt whether they will
in any event be a particularly important factor in
the business situation during the coming year. It
may well prove that both views were incorrect, or
at least that in each case they were extreme.
Closer study of the trends that seem to be develop¬
ing in our export trade and comparison with what
actually occurred in 1914 and 1915 at least suggest
that we be prepared to see history repeat itself
much more closely than some are willing to admit
is probable. 1

Business and Finance

{Concluded from page 536)

has unwittingly encouraged it to be carelessly used
and profusely referred to by members of both parties
as a political convenience.
The fact remains that manufacturing industry,

as distinguished from the whole of industry and
commerce, cannot accommodate more than aminority
of our working population—and it never has. It is
estimated that manufacturing operations at capacity
can provide jobs for about 10,000,000 workers.
The United States Chamber of Commerce has a

Committee on Employment working in conjunction
with certain governmental agencies and in coopera¬
tion with the 1,600 public employment offices
throughout the country to analyze the facts. It is
believed that this study will provide incontrovertible
evidence that popular estimates are exaggerated and
merely serve to create defeatism.

Preliminary investigation has already shown that
the total registration throughout the nation of ap¬
plicants for jobs, including those seeking benefits
under unemployment compensation, is the much
smaller figure of 5,500,000. This total includes self-
employers, unemployables, and other categories to
which industry cannot be expected to give direct
employment; as well as such groups as those whose
close relatives are gainfully employed, or who are
merely seeking better jobs.
A determined effort to segregate these classifica¬

tions and to arrive at a better understanding of our
unemployment problem is now under way. Break¬
downs by communities will facilitate specific ap¬

proaches to the question. It is hoped that the
results of this work will contribute to new accom¬

plishments in the year 1940.

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR 1939

STOCKS

V."Par
Abbott Laboratories *

414% conv preferred 100
Rights _ _

Abraham & Straus *

Acme Steel Co... 25
Adams Express..... *
Adams-Miilis ♦

Addressograph-Multigraph ..10
Air Reduction Inc *

Air-Way Eiec Appl Corp *
Alabama & Vicksburg Ry Co 100
Alaska Juneau Gold Min 10

Albany & Susquehanna RR.100
Alleghany Corp *
Pref series A *30 warrants.100
Pref series A $40 warrants.100
Pref series A $30 ex-warr..l00
$2.50 prior conv pref *

Allegheny Ludlum Steel Corp.*
Alleghany & W Ry 6% gtd--100
Allen Industries Inc 1

Allied Chemical & Dye *
Allied Kid Co 5

Allied Mills Co Inc *

Allied Stores Corp *
5% preferred 100

Ailis-Chalmers Mfg Co *
Alpha Portland Cement *
Amalgamated Leather 1

6% conv preferred 50
Amerada Corp *
Amer Agric Chem (Del) *
American Airlines Inc 10

American Bank Note ...10

6% preferred 50
& American Bosch Corp 1
American Brake Shoe & Fdy *
bhi% conv pref 100

American Can ..25
Preferred 100

American Car & Foundry *
Preferred... 100

American Chain & Cable *

5% conv preferred ..100
American Chicle *

Am Coal Co of Alleg Co (N J).25
American Colortype 10
American Comm'l Alcohol 20
Amer Crystal Sugar Co.. 10

6% 1st preferred 100
American Encaustic Tiling 1
American-European Securities *
American Express Co 100

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

$ per share $ per sharr $ per share $ per share $ per share $ per share $ per share $ per share $ per share % per share $ per share $ per share
55 58*2 57% 5834 58% 64% 53 59 55% 61% 57% 63 58 65 61% 64% 62% 71% 64 71% 64 67% 66% 68%/

.... 126 126 126 130 120 123% 128*2 130 *12378 131 130 130 130 134*2 136 149% 139% 147*2 140 140 140 140

1% 1*2 1% 1%
35% 35*2 38 42% 33% 38 40 40 40 43 43 43% 37 39% 42 45 41 49% 42% 43%

39i2 35 x38*s 39% 31*2 39 31% 33 34% 36 33 36 34 38*2 32% 38% "34" 50% 46*4 56*2 49% 55 47% 52
8% 11 97g 978 7*8 10% 6% 7% 7 8% 678 8% 6% 878 6% 8% 6% 11% 9% 10*4 *77g 9% 77g 87g

20 21*4 19% 21 21% 25 19% 22 20% 21% 21 22 22 23% 20% 23% 19 23 20*4 2178 20% 21% 21% 22*2
24% 27*2 24 26% 22 27 19% 22*4 21 22 20% 22% 21% 22% .18% 22% 1578 19% 17% 20% 18 20% 17% 19
54% 65% 57 597* 47 60*4 45% 52*2 46*2 53% 46% 54% 47% 587g 49*2 66% 47 68 59% 65% 54*4 60% 53% 57%

34 1*8 %
68

1

68
% 1 % 78 % 7S % % % 1 % % % 1% 1 1% 78 1'8 % 78

i

JS*IS
i

To" 9% 97S 87g 97g 6% 9 77g 8% *7*8 8% 7% 8 6% 7*2 6% 7 6% 7 6% 7*2 6 7
117 117 121 121 *119

3
119 119

%
119 130 130

78 1*4 78 1 78 1*4 % 1 % 78 % % %
9%

% %
9%

2 T% 1%
..... "

1*2 7g 1*8
10 147« 10% 12% 8*4 14% 6%

5
10 7% 8%

7%
6 8*2 6% 534 534 20*2 16% 19% 11% 17% 12% 14%

9 13*4 9*g 11*8 7 13% 8% 6*2 5* 7*2 5% 8 4*2 7% 434 18 13% 16% 11 14% 10% 117g
87g 1234 9 10*4 7 12% 5*8 8*4 6 7% 5 7 514 8 434 7% 4% 18 13% 17 10% 14% 10% 117g
13% 187g 13 15*2 •11*8 19 9 12% 10% 12 8 10% 10 14 9 13 9*2 23% 18 21 15 18% 14% 15%
20 28*4 21*2 24 16*2 24% 14 18% 15% 18% 14*2 18% 15% 20% 14 19% 15 27% 23% 26*8 21% 24% 20 23
52 52 52 52 67 69

8i4 11*2 8*2 97g 67g 11*8 6% 8*4 7*2 8% 7*2 9 8% 10*2 75g 9% 77g 10 "9% Yi% "9% Td% "9" "l0%
170*2 193 171 176 166 *184 151%166 157% 167 160 168 160 172% 158 1.73% 158 200*2 178% 187 170 179% 169 182
11*4 131* 11% 12% 10*4 12% 10 10*4 10 12 11% 12 107g 117g 10% 12 12 1478 13 14*2 *13% 14% 12 13*2
11*2 133* 11% 1278 10*4 13% 9% 11 10*2 13 11% 12% 11% 12% 11 12% 11 15% 12% 14*2 *12% 14% 12 13%
8% 11% 9% 10% 7*2 10% 6 8% 7 9%

65
7% 10 8 10 7 9% 7 10 9% 11 9% 1078 8*2 10%

61 64 65 69% 60% 70 54% 6178 61 64% 70 67 6934 67 71 *61 65*8 .62l2 67 65 69 67% 70%
39l2 48% 40*4 43% 34 46% 28 36% 31% 36% 31% *37% 317g 38% 29% 37% 29% 47 42 45% /34% 43 37 407g
15*2 197* 17% 18*2 15 18*4 12% 15% 14% 15% 15% 16*2 15% 18 14% 16% 14 16% 1478 17% *14% 16% 14% 15%
17g 2% 2 2*4 1% 2*8 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 3% 2% 3 2% 27g 17g 2%

17*2 19 15 15% 13% 13*2 16 16 • - - - 16 16% 12 12 14% 21 17 191? 16. 18 14% 16
61 69*2 ~60% 64" 56% 67 50 64*4 61 70 61% 69% 63 65% 57 64% 58 74*2 *67 69% 56*2 66*4 53 59%
20*2 24*4 19% 20*2 16*2 21% 16 17% 16% 18% 18 20% 17% 19% 16% 18 17*2 24% 21 23*8 197g 21% 20*8 22

26 32 27% 36% 27 34% 26

934
33% 30% 40% 36*4 40% 35% 47

1378 1734 1412 15*2 12 *17% 10% 137S 11% 13% 10% 127g 11 14% 10% 13% 16% 12% 147g 10% 127g 10*8 11%
56 60 56i2 59 54 60 51 59 50 53 51 53 52 54*4 53 55 49% 53 50 5278 46% 51 46*2 49%
534 8 6*4 7 4 6*2 37g 5*4 5 6% • 4% 5% 4% 7 3% 6% 4 67g 6 7% 6 7% 5% 6
42i2 54*2 43 47% 32% 49% 31% 37% 34% 38% 36% 39 36% 447g 38% 45 38% 57% 51 56% 44 50*2 43% 47%
130 13U2 129 132 131 132*2 125 126*2 126 134 128% 132 132 135 136 140 136 140 130 136 130% 133% 130%135
91 100% 88 95 86 96% 83% 91 85 91% 90 96*2 94 98% 93 103% 94 116% 1087g 116% 106 113% 110 113%
1743* 177 169% 178*2 16712 171*2 16778 170 170 173 *174 176 176 179 170 177 150 160*2 156 168 166 175 172 176%
24*4 35 27% 31 19% 31 17% 23% 1878 24 18% 23% 19 247g 16% 2278 17*2 39% 36 40*4 30 38% 30 33%
41 55 43 49% 35 49*4 32 38% 34% 40*2 34% 39*2 34 40% 30*4 37% 31% 61% 57 64 47*2 58*8 47*2 52
19 2412 20 22% 15 22% 13% 17% 15% 18 15 17% 15% 18% 14% 187g *15*2 25 22 25*2 21% 23% *21*8 23%

112 113 112 115% 105 105 100 105 100 100*4 100 100 103 105 110 115 112 113% 111 111 109% 109%
117" 122% 116% 119 116 120 109% 116% 118 *122% 122 124 123 129 129 132 110 128 11178 122 119 127 126%131

14 14 ■

- - ' 10 10 12% 17*2 WW** 14*4 14% 9 9*2
6'g 7% 7 8% 6% 8% 5*4 7 "57g 7 "6% "6% 5% 6% "5 "6% 53g 77g "6*4 "8% 6*2 8% 6*4 7%
9*8 11*8 8% 9% 77g 10*2 5% 8 6*2 7*2 6*4 7% 6*8 7% 5% 7*2 5*2 1178 8% 10 678 9% 6*2 7%
8*2 10*2 9 97g 8 978 6*4 8 8 9% 8*2 97* 8% 87g 7% 8% 8% 18*4 12% 14% 11% 13 12% 14
62 65 61 66 61*2 6512 61*2 64 65% 72 7078 75 74% 78 74 76 76*2 86*2 85 86*2 82 84 *80*2 82
334 5% 4*8 4% 2% 434 2% 3% 3 3% 234 3% 27g 3% 2% 3% 2% 3% 2% 3% 2% 3% 2% 3
5*2 5l2 5 < 5 6 6

164" 164"
4% 5% 5*8 5% 5*2 5% 5% 5% 5*8 6*4 6 6% 5 5% 478 5

Note—Superior figures denote 32ds of a point, viz.: 105I*=105"i«. * No par value. 1f Called for redemption. a Deferred delivery, r Cash sale, * Ex-dlvl-
dends. v Ex-rights. 6 Name changed from United American Bosch Co.
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1939—Continued

Jan. 27, 1940

STOCKS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July August
Low High Low High

September
Low High

October
Low High

November December
Low High

$ per share
1% 2%

23% 27

534 7%
1834 22

25% 2834
5% 6%
34 36

55% 60
2 2%

21 2334
5% 6%
20 23%
55 61

,

14% 1434
278 3%

22% 25%
11978 120
22-34 24?s
4 4%
52 57%
42% 4734
9% 10%

149 150%
15% 177S
66 72%
1()34 12%
9% 11%
30 34%
49% 52-34
138l4 143%
66% 69

*3 If4 35"
1178 12%
15% 163S
18 22%
79% 89

1378 15%
168 171%
79% 85%
81% 87
146 149

434 5%
11 1178
94% 96

8% 10%
44 50%
6% 7%
37% 39,
29% 317g
36% 4178
20% 22-34
113%. 114
11% 12%
2% 4

31% 33%

10334 106
5% 6

45 48

53 55

36% 41

10 11

8% 9

100 100

734 834
75 78
66 77

36% 38

92% 95

2234 26%
Z4934 58

21% 2478
14% 16%
15 1834
20% 21%
107 109

8% 8%
45% 47%
6134 65%
121 123%
6% 6%
2% 3%
2 2%

1634 17

634 7l2

16% 18%
5% 6%
634 778
11% 15%
49 59

Par
American & Foreign Power..
$7 preferred ...»
$7 2nd preferred A *
16 preferred *

Amer-Hawaiian Steamship...10
American Hide & Leather 1

6% preferred ....... 50
American Home Products.....1
American Ice.... .... ___...*
6% preferred .100

Amer International Corp *
American Locomotive *
Preferred 100

Amer Machine & Foundry.....*
Amer Machine & Metals *
AmericanMetal..... *

6% conv preferred 100
American News Co -...*
American Power & Light *
$6 preferred *
15 preferred *

Amer Rad & Stand Sanitary...*
Preferred 100

American Rolling Mill 25
4H% conv pref 100

American Safety Razor 18.50
American Seating Co *
American Ship Building *
American Smelting & Refining *
7% preferred 100

American Snuff 25
$6 preferred 100

American Steel Foundries.. ..*
American Stores. *

American Stove Co. *
American Sugar Refining...100
Preferred 100

American Sumatra Tobacco *
American Telep &Teleg .100
American Tobacco 25
Class B .25

6% preferred 100
American Type Founders 10
Amer Water Wks & Elec *
$6 1st preferred *

American Woolen ...»
Preferred 100

Amer Zinc Lead & Smelting 1
$5 prior conv. pref 25

Anaconda Copper 50
Anaconda Wire & Cable *
Anchor Hocking Class Corp.
$6.50 convertible pref _.*

Andes Copper Mining Co 20
A P W Paper Co Inc 5

Archer-Daniels-Midland *
Preferred 100

Armour (Del) 7% pref 100
Armour of Illinois .5
$6 conv preferred *

7% preferred 100
Armstrong Cork Co *
Arnold Constable Corp 5
Artloom Corp *
7% preferred- 100

Associated Dry Goods 1
6% 1st preferred 100

7% 2nd preferred 100
Associated Investment Co. *
5% pref with warrants 100

5% pref ex-warrants 100
Atch Topeka & S Fe Ry Co..100
5% non-cum preferred.... 100

Atlantic Coast Line RR Go.-lOO
Atl Gulf & West Ind S S Lines.*
5% preferred 100

Atlantic Refining 25
4% conv pref series A 100

Atlas Corp 5

6% preferred 50
Atlas Powder *

5% preferred 100
Atlas Tack Corp ._*
t Auburn Automobile *

Austin, Nichols & Co *
$5 prior A *

Aviation Corp of Del (The)...3
Rights.

Baldwin Locomotive Works—
Voting trust ctfs 13

^Baltimore & Ohio RR 100
4% non-cum preferred 100

Bangor & Aroostook RR Co..50
5% conv pref 100

Barber Asphalt Corp 10
Barker Bros ♦

5Yi% preferred 50
Barnsdall Oil Co

..... .5
Bayuk Cigars Inc »
1st preferred 100

Beatrice Creamery 25
$5 preferred w w *

Beech Creek RR Co ..50
Beech-Nut Packing Co 20
Beldlng-Heminway Co ...*
Belgian Nat Rys part pref
Bendix Aviation Corp 5
Beneficial Indus Loan Corp *
Prior pref $2.50 div ser 1938..*

Best & Co

Bethlehem Steel Corp (Del) *
5% preferred 20
7% preferred ..100

Bigelow Sanford Carpet Inc *
Black & Decker Mfg Co ..*
Blaw-Knox Co *

Bliss & Laughlin Inc 5

Bloomlngdale Bros *
Blumenthal & Co preferred. 100
Boeing Airplane Co 5
Bohn Aluminum & Brass Corp.5
Bon Ami (The) class A *
Class B *

Bond Stores Inc 1
Borden Co (The) 15
Borg-Warner Corp 5
Boston & Maine RR Co 100
Bower Roller Bearing Co 5
6 Brewing Corp of America 3
Bridgeport Brass Co »

Briggs Manufacturing *
Briggs & Stratton "*
Bristol-Myers Co ~5
Bklyn & Queens Transit CorpI*
$6 preferred *

$6 pref. certifs of deposit

$ per share
2?8 3%

1534 197S
7%

12 153,,
133s 15
4% 5Ig

30 34

43% 40
1% 1h

14l2 15%
6 7\
2\\z 303s
65 7912
13 1534
33s 4i2

32 4018
120%122
23 z26

538 67g
38 45%
325s 40
14 183g

160 162
16 *8 2234
64 72l2
1334 15
15l2 20
29 3334
41% 53%
131 134
60 64
150 151%
29% 41
8% 11%

19% 22%
84 91%
18 18%

149% 15734
80% 87%
80% 8934
147 153

578 8%
11% 14%
82 84%
5 634

36% 43%
5% 734

30 33

$ per share
278 3%
16% 19
7% 9%
12 1434
13% 14%
4% 5%
30% 34%
44 45%
1% 178

15% 18%
6% 678
23% 27%
66% 7034
13% 1434
3% 334

z33% 3534

23

534
40
35

15

2434
7

48%
43%
16%

26

45

17

111

36%
54%
20%
114

11% 15%
2% 2%

25% 29%
121%121%
101 103%
5 6%

44 52

65 65

45% 58
9% 11
8 10-%
73 76%
7% 1038

70 70

52% 52%
34 35

90 94
90 91

31% 42%
59% 69%
20 30%
6% 8

11 15

21% 23%
107 110

7% 8%
44 45

57 6634
122 127
5 6%
3-% 4%
234 3%

23 30%
6% 8%

17% 19%
62% 66
14% 15%
15% 17%
29% 31
43% 47
129% 132%
61% 04%
150 151

30-% 3534
10 13%
13 14%
19% 21%
84% 89%
1734 18%
1523s 159%
8234 86
84% 8834
149 152%
6 7

12% 14%
87% 90%
5 5-34

38 40
6 7
30 30%
2734 31
45 50%
17% 17%
113 114

1234 1334
2% 2%
25% 27%
120 120
101
5

45

47"
10

8%

103
53

48%

"6134
12%
9%

8% 10
70% 74%
51% 51%
33 36
91 95%
94 95

33% 38%
61% 66
22 25%
7 7

12% 1334
Z2078 2234
106% 108%
778 8%
44% 46
62% 64
122 127
6 6%
3% 4%
27S 3

28% 29%
678 734

1258 17-%
5% f
634 1038

22% 30%
86 87%
153s 21%
10% 13
30% 31
15% 191
18 20%

114 114-%
19% 19%
98% 99

121" 125
, 778 8'
723S 73%
2234 2934
1878 20

"49" 55"
60% 80
16% 18
106%115
22 26

17% 22%
13 1734

1934 j20%
43% 43%
24% 3434
22% 28%
104 109
51 55

12% 14%
16% 1738
2478 32
2 2%
24 37
6 7%
11% 1578
22% 31%
37 39%
43 4434
1% 2
8% 934

13% 153S
6 7

7% 9%
20% 25%
70 80

17% 18%
9% 11%

30% 33
1434 1634
18 21%
all3 113
18 197s
100 100

122" 124

778 8%

*24% 2*9%
19% 203s
51% 523g
50% 5334
6534 75
17 17%
110 114%
24% 27
18% 20%
13% 15%

19 19

43 44

27% 323S
2338 26
105 110
53 55

1234 1634
17 20 38
23% 28
2% 238
24 24%
7% 734
12% 143g
24% 273g
34% 36
44 46%
134 2
878 934

$ per share
2% 33s
14% 20%
6 9-%
10% 16%
1234 14%
2% 4%

28% 34%
44 46%
1% 2

1634 18%
4% 7%
17% 27%
51 72%
12 14%
2% 4

29% 39-%
124 124%
24 26

4% 634
37 4934
32% 4434
11% 17%

13% "19*34
56 66
13 153g
12% 18
30% 34%
36% 49%
131 137%
63% 64%
150% 151%
22 36%
9 11%
10 13%
17% 21
75% 88%
1634 18

153 170%
81% 86
82 88%
149 151%
4% 7%
8% 14

90% 93%
4 5%

29 40%
434 7
25 25

23% 33%
42 53%
1634 19%

*111% 114%
10% 14
2 2%

22 27%
119 120%
2101% 102%

4% 5%
38 47%
50 50

37% 49%
9% 13
6 103s
77 85

6% 10%
75 78

51% 54%
32% 35%
93% 96
94 96%
36% 40
58% 71
15% 25%
6% 10%
12 18

1934 22%
107% 10834
7% 8%

44% 4734
60 58 64
123 126%
5% 6%
3 4%
2% 3%
25

5

$ per share
2 2%
12% 16%
5 7

1234
13%
4%

10

12

2%
25% 29
4134 45
1% 1%

16% 18%
4% 5%
143g 1934
47 53

11 12%
2% 3%
27 3134
117% 119%
23% 2434
3% 5
32 4034
28 35%
10% 13%

15834 159%
12% 1534
50 66%
11% 13
10% 13%

z27 30%
35% 4134
12934 132%
59% 63
148 148

20% 25%
8% 9%
9 11

15% 19%
77% 82%
14% 16%
148 159%
73 82

75% 84%
147 150%
4% 534
8% 10%
78 87%
3% 4%
28% 31%
4% 5%
24 24

20-% 26%
35 42

13% 18
111 112%

834 11
1% 2%

21 22%
118% 120%
97% 102%
3-% 4%

3334 39

$ per share
2% 234
14% 19%
6% 77g
11% 16%
1334 14%
334 434

35%
47%
2%

22%
5%

33% 4034
9% 11%

7%
80

734
74%
46
32

93%

538
80

5%
73

41

30
91

89% 92%
23% 2934
51% 5934
15 20%
6 7%
10 12%
19 20%

104% 108
7 7%

43% 46%
52 58%
120 124

4% 5%
2-% 3%
2 238

2934| 20% 25
7%' 4% 6

11% 16%
5 7%
6% 9%

23 2434
70% 76%
12% 1934
9 11%

29% 32%
13% 17%
16% 21%

113 113

18% 2034
100 100

28 29

122 125

734 8i
70 70

18% 28
18% 21%
50% 5234
49 57%
5834 75%
16% 18
110 114%
19 27

15% 22
10 15%

19 23%
37 37

20% 31%
21 26%
107% 109%
54 55%
15% 19%
18 21%
21

134
23

6%

21%
234

2734
7%

934 14%
19 29

34% 38%
44% 47
1% 2
5% 10

9% 12 34
4% 6%
5 7%
19 22%
67 73

10% 14%
6 734

24% 27%
xl2% 15
15% 19%

110% 111%
17 20
98 100%

114 118%
7% x8%

16%
17% 1934
48% 50%
46 51

51% 63%
15% 17%
99% 111%
15% 18
14 16%
8% 1134

35 35

19 23%
16% 21%

104% 109%
51 55%
14% 17%
17% 1934
1834 24%
1% 2

19% 2534
5% 6%
8% 11%
16% 23
31 34

4184 45
1% 134
5% 10%

28
45

1%
18

4%
15% 1934
47 53

1134 13%
2% 3%

26% 31
118 120
24 25

4% 4%
36 41

31% 36
11% 13
152 158

12% 15%
52% 56%
12% 1334
11% 1334
27 2934
39% 44%
130 137%
62% 67
146% 150
20% 26%
9 12

9% 10
17 21

81% 90%
16% 17%

157 16534
77% 83
79% 8434
149 153%
5% 6%
8% 10%
84% 86
4 4%

30 33%
4% 5%
26 26%
22% 25%
35 37%
16% 22%

112% 114%
10% 10%

"21% 25%
120 120%
97 100
3% 4%

35% 37%

$ per share
2% 234
16% 20%
634 8

13% 17%
13% 15
3% 4%

28 35%
47 51

1% 2%
1934 22
4% 5
15% 18%
43 53

11% 13%
2% 3%

27% 33%
120 120

23% 24%
334 4%

35% 40-*
31 35%
11% 12%

152 153%
11% 1434
52% 55%
1134 1334
1134 13%
27 28%
3734 44%
135 140%
65 68
151 151

2034 26
934 12%
10 12%
16% 18
87% 89%
1584 18%

156% 169%
80 83%
81% 85%
148%153
5 6%
8% 10%

84 87
4

31

4%
30

4%
35

5%
32%

21% 2534
36% 39
2034 24%
112% 11434

9 10
2

25

119
99

3%
34

2

2634
120%
105

4%
41

35 40%
10% 1134
6-% 7%
81% 81%
6% 8%

72 74

"30% 37"
91 95%
91% 98
26 31%
53% 6434
17 1934
684 7%

1134 13%
18% 21
105% 110%
7 7%

44% 4534
51 52%
117%121%
4% 5%
2% 234
2% 2%
20 21
5 684

34 4034
10 12

6% 7%

7
70
51
36
97

8%
76
60

38
100

96% 99
24% 30%
5234 65%
16 19%
6% 6%

1034 12%
19% 21%

110 110%
7% 8

44% 46%
50% 5434
116 119

484
I.84
2

2%
2%

10% 12%
434 5%
6 7%

2234 23%
69% 72
12% 14%
7 8

26-34 28
13% 1434
19 22%
112 11234
20 22%
100 100

115 122

734 8%
72% 72%
2034 24%
1834 2084
50 34 527#
47% 49%
51% 60
16% 17%
105 109

18-84 2034
16% 1734
9% 11%

17% 18%
3934 3934
20% 24%
197S 22

107 110
55 5934
1634 19%
19 21%
2134 25%
I84 2

22% 27%
6% 7%
9% 11
19 22%
34 39

44% 48%
1 1%
884 10

18% 19
384 5%
% 7ie

934 12%
4% 5%
5% 7%
19% 23
67 69%
11 14
7 8%

28 28%
1234 1434
19 22

114 114

21% 23%
101% 102%

121 126

7% 8%

"20% 24%
19% 21%
52% 5434
47 4934
50% 59%
16% 17%

106 108%
18% 2234
16% 18
9 11%

18 19%
3934 40
17% 23%
1934 22%

109 110%
56 59
19 22

1934 21
21% 25
1% 2

25
6%

27%
7%

834 10%
18 22%
37 40

47% 50
1% 134
834 10

$ per share
2% 234
I684 223g
578 8%
13% 17%
,13 1334
3% 5%
30 35

50% 55
2 2-%

1934 21
4% 6
15% 20%
44 55%
11% 13%
2% 3%

28 31%
120 120

2134 24%
3% 534

36% 47
31% 4134
11% 13%

12% "l6%
53% 67
11% 13%
12 14%
26 29%
38% 47%
Zl33% 140
65 68
152 153

22% 28%
10% 14%
11% 13
16% 28
81% 88
16% 18%
157%168
8034 84%
83% 86%
149% 152
5% 6%
8% 11%

83 92
4

32

4%

5%
37%
5%

22 28
39 43

21% 27
112 113%
9% 1034
2 2%

25% 27%
116 120

101% 104%
3% 4%

36% 39%

$ per share
2 3

1634 2434
5% 9

11 19%
12% 13%
3% 4%
28 34%
49% 54%
2 3%

21% 25
4% 5%
13 19
41 52%
11% 13
2% 2%

25% 2934
120 120

22% 24%
4 6

39% 50%
3334 45
9 12%

152% 152%
12% 1534
58 66%
12 1334
10% 1334
25% 30%
39% z47%
132 139%
61% 69
149 153

20% 27%
11% 14
13 1434
15% 17
77% 82
zl5% 18
155% 169%
76 84%
78 86%
151 152

4% 6
8% 1234
94 96

334 5%
30% 38
4 5%

22% 2~7%
35 41

21% 27%
111 113

10% 11
1% 1%

26 28%
116 117%
101 103

3% 4%
35 39

35% 4334
10 11%
6% 10%
95 95

7% 9%
70 76
58 5934
35% 36
95 98%

37% 43%
9 10%
6%

92

6%
92
9

73% 77
58% 60
36 37

9734 9934

25 31%
55 61

1578 2034
7 7%

11 13%
19% 2034

107 110

7% 9%
45% 47
52 55
117 119

434 6
1% 2%
2 2%
19% 23
334 434
% %

10 13%
4% 6
5% 8%

20% 25%
65 69%
11% 14%
634 8%

28% 30
13% 14%
20 25%
113 114%
22% 28
102% 102%

21% 30%
51% 58
15 20%
534 7%
9% 1334
18% 20%

104% 108
8% 9%

46 48%
50 53%
120 120%
5 57g
1% 2
2 2%
17% 24
3% 4%

125 126%
8 9%

72% 72%
21 26%
1934 2034
52% 55
38 47

51% 6534
16% 17%

105% 11234
19 24%
16% 20
9% 12

zl7% 18

*18% 24%
20% 2378
108 116
58 59%
19% 21%
20 2134
21% 26%
2 2%

25% 29%
6% 7%
9% 11%
18% 2334
38% 40%
49 51%
1% 134
9% 13%

3%
5

21

12%
5%
7%

2534
65% 70
10% 14%
6%

29
8%

32

11% 13%
19% 24%

•112% 114
22% 26%
105 105

122 128%
8% 9%
72% 72%
20% 26%
19% 20%
53% 55%
36% 42
z51% 64%
16% 1734

108% 115
19 2534
1534 19%
9 11%

14% 17
35% 38
1634 23%
18% 22
112 117

57% 59%
17% 20%
19 22

19% 26%
1% 2

25% 29
x6 7%
734 11
17% 2334
36% 41
48 53

1% 1%
9 13%

$ per share
2 2%
16 25

5% 9
12 19%
13% 33
3% 8
31% 43%
47 52%
1% 2%

19 2134
334 9
13% 29%
43 78%
11% 14%
2% 5%

25% 37

*21% 24%
334 534
40% 48%
34 41%
8% 12

140 150

12% 2234
61 80%
zll% 13%
9 12%

25% 46%
40% 63
127% 138%
61 63
143 143

21% 41
10% 13%
13 14%
17 34%

z81 97%
1478 17

154% 16534
74% 7934
75% 81
132 145%
4% 7%
9 14%

85% 95
4% 15%

30% 64
4 12

35 48

z2278 40
40% 51
20% 23%
111%114
10% 21
134 3%

25 37
116 116%
100 102
3% 834
35% 60
65 65

3134 39%
7% 1034
6%
90

6%
71
53

9%
90

9%
76
65

32% 35
92 97%

S per share
2% 278

2234 28%
7% 8%
17% 24%
22% 27%
6% 7%

37 39%
47% 5134
2 2%

20% 23
7 7%

25% 29%
69 75%
13% 1534
334 434

25% 28%
112 112
22 23%
5% 534

45 52%
39% 45%
9% 11%

146% 152
1934 22
76 80

11% 12%
10% 1334
34% 40%
52% 57
137% 139%
63% 69
140 145
36 41

1134 13%
14% 18%
2338 26%
90 93%
15 16%
160%168
74% 81%
75% 83

13534 143%
534 634
13 14%
89% 91
12 14%
51 58%
8 934

43 45

32% 35
42% 45
20% 23%
111% 114%
14 15

2% 3%
32 33%
115% 116%
99% 102
6% 67s

48 51
60 60

35% 41
10% 1134
8% 10%

~8% *10%
75 7834
63 81
34 v 35%
92 9434

2% 234
24% 30%
7 834

20% 25%
23% 27
5 7

32-% 37%
51% 557s
2 234

21 24%
6 7%

20% 27%
56 68%
13% 15%
3% 47g

2334 27%
114% 115
22% 23%
4% 5%

49% 5878
41% 49
z9% 1034

146 153

16% 20%
69% 79
12 1278
11% 13
34 39%
50% 5434
137%144
65 67%

144 145

31% 36%
12 13%
15% 16-%
18% 25
87% 90%
zl5% 16%
167% 170
z78% 83
z79% 84%
144 14934

5% 6%
11 13%
90% 92%
8% 13%

45 53%
634 9%

39 43

30 35%
40% 43
21% 24%

11334 114%
15 16

2% 27g
32% r34%

100% 105
5% 67g

47% 52%

37* 4*0"
zl0% 1134

8% 978

*~8% *10%
76 78
72 78

34% 34%
92% 94

21 34%
50 64%
15 27%
7% 2634
10 26

18% 24%
105% 108%
8% 9%

44% 4534
54 71
120 126
5 8

134 538
2 3%
18% 21
3% 67g

30% 33%
61% 6434
2334 27%
17% 20%
17% 20%
2334 247g

104-% 109%
8% 8%

4434 45%
61 65%
120 123%
6% 8
234 3%
2% 3%
18% 22
5% 7%

25-% 31%
55 63

23% 26%
15% 18%
17 19%
21% 24%
107 108%

8% 834
45% 4634
63% 67%
119 1237g

7 734
27g 5
2%
16

3

18%
9%

9% 21%
37g 8%
434 11%
19% 26
66 70

10% 16%
6 9%

27 27%
11% 18%
20% 23
110%114
22 z26%
105% 106%
2734 29%
10478 114
8 9

"2034 *31%
1834 20%
50% 53
32 39%
54% 100
16% 18%

10834 120%
18% 28
14% 24%
8% 1534

15 18
40 55

17% 29
16 28

100%111
55 58
16 1834
I884 22
19% 28%
134 478

26 31%
5% 6%
8 15%

167s 25%
36 39

4478 48%
1% 178
9 13

18% 21%
7% 8%
9% 10%

21 2334
67

15
69

18%
8% 1034

26% 29
14 17%
22% 2534
109% 112%
25 27%

114% 120
8% 9%
56 56
28 3334
19% 21
52 54

37"s 43
86% 9378
17% 18%

113 11734
27% 3234
22 24%
13% 1478
34% 36%
17% 18%
50 50

25% 31%
25 27%
107% 114%
57 60
17 23%
20% 2134
26% 287s
334 4%

3034 3434
5% 6%
13% 1434
23% 267s
38% 40%
46 52%
1% 1%

11 12

157g 1934
5% 7%
7 9%

15% 21
69 68%
15 18
9 10%

27% 28%
12% 15%
23% 26%
112% 115%
26% 28
107% 107%
31 32
120 121

9 9%
52 52

2734 33%
2034 22%
5434 55%
38% 43
77 91

17% 1734
114% 1157s
25% 31
21% 22'%
10% 137g
32 35

1634 18
55 55

21% 313g
2134 27
114 118%
57 5934
21% 23%
20«8 2134
23% 27%
234 4

32% 34%
6 6%

11 14

21% 25%
39% 41
48% 51%
1% 1%

11% 1334
11 12%

1334 16
7%

25
8%
27%

1134 12%
24 26%
112% 114%
26 28

107
29

122
9

54

107%
30%
128

9%
61%

28% 31%
20% 22%
55 56

36 39

78% 847s
17% 18
112%.115
25% 30
18% 22
10 1134
22 34

13% 17%
52% 57
21% 23%
21 23%
116% 121%
5834 63%
22% 24
20 2134
23% 257#
2 2%

31 33

5%
11
21

36

6%
12%
2278
38

49% 53
1% 1%

12 14%
12 1334

Note—Superior figures denote 32d« of a point, viz.: 105l*=105»st. * No par value, J Reported in receivership. K Called for redemption, a Deferred delivery,r Cash sale, x Ex-dividends, y Ex-rlghta. b Change of name from Peerless Motor Car Co.
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571

STOCKS

Par

Bklyn-Manhattan Transit »
16 preferred series A *
$6 pref ser A ctfs of dep *

Brooklyn Union Gas.. _*■
Brown Shoe, Inc *
Brunswick-Balke-Collendar *

Bucyrus-Erie Co 5
7% preferred ..100

Budd (E G) Manufacturing—*
7% preferred 100

Budd Wheel ... *
Bulova Watch *
Bullard Co *

Burlington Mills Corp 1
Burroughs Adding Mach.....*
Bush Terminal Co I

Bush Term gtd pref ctfs dep.100
Deposit ctfs 7% pref 100

Butler Brothers 10

5% conv preferred 30
Butte Copper & Zinc.. 5
Byers (A M) Co *
Participating preferred 100

Byron-Jackson Co *
California Packing.... *

5% preferred 50
Callahan Zinc-Lead;; _ 1
Calumet & Hecla Cons Corp 5
Campbell Wyant & Can Fdy._*
Canada Dry Ginger Ale 5
Canada Southern Ry Co 100
Canadian Pacific Ry Co.. 25
Cannon Mills *

Capital Admin Co Ltd class A..1
S3 preferred class A 10

Carolina Clinchf & Ohio Ry.100
Carpenter Steel Co 5
Carriers & General Corp 1
Case (J I) Co ..... 100

7% Preferred..... 100
Caterpillar Tractor.... ...*

5% preferred 100
Celanese Corp of America...
7% prior pref.............100

Celotex Corp
Preferred 5% 100

Central Aguirre Associates *
Central Foundry Co 1
Cent 111 Light 4J^% pref 100
{Central RR of New Jersey..100
Central Violeta Sugar Co 19
Century RibbonMills..... *
Preferred .....100

Cerro de Pasco Copper *
Certain-Teed Products 1

6% prior preferred.......100
Chain Belt Co

Champion Pap & Fib 6% pf.100
Common..

Checker Cab .... 5
{Chesapeake Corp *
Chesapeake & Ohio Ry Co 25
Preferred series A 100

{ Chicago & East 111 Ry Co..100
6% preferred 100

{Chicago Great Western 100
4% preferred ...100

Chicago Mall Order Co 5
X Chic Milw St Paul & Pac *
5% preferred 100

{Chicago & Nor Western Ry.100
Preferred... 100

Chicago Pneumatic Tool *
S3 convertible preferred *
Prior pref (S2.50 cum divs).

{Chic Rock Isl & Pacific.-.100
7% preferred 100
6% preferred 100

Chicago Yellow Cab
Chlckasha Cotton Oil .10
Childs Co *
Chile Copper 25

City Ice & Fuel •
6H % preferred 100

City Investing ...

Clark Equipment
C C C & St Louis Ry Co...

Clev Elec Ilium $4,50 ser pref..*
Clev Graph Bronze Corp (The) 1
Cleveland & Pitts 7% gtd 50
Special gtd 4% 50

Ciuett. Peabody & Co *
Preferred 100

Coca-Cola Co (The) *
Class A *

Colgate-Palmolive-Peet Co *
6% preferred 100

Collins & Aikman *

5% conv preferred 100
Colonial Beacon Oil Co... ♦
Colorado Fuel tc Iron *
Colorado & Southern 100

4% 1st preferred 100
4% 2nd preferred 100

Columbian Carbon v t c

Columbia Pictures Corp vtc.
$2.75 conv pref *

Columbia Gas & Electric *

Commercial Credit.

4)i% conv preferred 100
Comm'l Investment Trust

$4.25 conv pref ser of 1935--
Commercial Solvents *
Commonwealth & Southern— *

Commonwealth Edison Co 25
Rights

Congoleum-Nairn Inc *
Congress Cigar
Conn Ry & Lighting4^ % pf 100
Consolidated Aircraft Corp—1
Consolidated Cigar —*

6^% prior preferred 100
Consol Coppermines Corp 5
Consol Film Industry 1

$2 participating pref

January

1

February March April May
Low High Low High Low High Low High Low High

S per share $ per share $ per share S per share S per share
1078 127g III4 13 734 137s 7% 11% 10% 12%
37% 42 37% 413s 32 43% 27 3934 37 42%

1578 1938 17 19% 14% 19% 13% 1778 17% 2438
3H8 33% 33% *34 34% 35 3434 36 34% 35%
1078 I35g 1034 1258 10% 147s 9% 12 11% 14%
10 13% 1058 1178 8 12% 7 9 7% 834
96 96l2 98 98 98 100 9434 97 95% 98
6 8 6% 7% 4% 7 4 5% 4% 5%

42% 55l2 44 4934 32 49% 29% 35% 32 40 •

4% 55g 4% 434 3% 47s 3 4 3% 4%
2434 3234 28 31 24% 34% 21% 28 25% 28%
2314 30 25% 28 18 27% 16 21 18% 21%
1234 1434 13 153g 13 15% 11% 13% 12% 14%
15&S 1834 1634 '17% 14% 177g 11% 15 12% 13%
134 • 238 1% 2% 1% 2 1 1% 1% 1%

10 12% 10% 11 10 10 34
6%
7

9%
9

634
57g

8%
784

8%
6%

10%
7%7U 9% 7% 8%

19i2 21% 21% 23 20 2334 1878 20% 19% 2034
3% 4 3% 35g 3 4% 2% 3% 234 •3%
9 13t4 10 11% 75s 1134 7 9 784 9%

2958 37 3234 34% 30 35% 25% 34% 33% 35%
1478 177g 14% 16% 13% 1634 11% 13% 12% 14

1534 18 16 17% 15% 19% 13% 16 14% 18%
49% 4934 49 49% 48% 50% 50% 50% 51% 51%
15s 2% % 2 1 1% 34 1 34 1%
612 85s 65g 7% 5% 734 5 6 5% 6%
14 1734 14% 1534 11% 1634 9% 12% 10 11%
17 203s 17% 1834 14 19% 12 15% 13% 17%
44 44% .... • - - - 44 44 - . 44 4534
434 6% 434 5% 334 5% 3% 4% 3% 4%

31% 32l2 30% 32 30% 34% 2934 32% 30 32

6% 73g 6% 7 534 7 434 5% 4% 534
40 s4 42% 41 42% 38% 42% - - mm ■ • ~ - ' 39 40

8318 84i2 83 85 80% 8334 77 77" 78% 81

18% 20% 17% 19 14 zl8% 1378 15 14% 16

3i« 378 3% 3% 234 334 2% 2% 2% 3%
82 943g 82% 88% 75 94% 66 76% 72 83

116 122 120 121% 118% 122% 110 118 114 117

42 47% 4234 50% 41% 55 38% 45% 42% 47%
107l8 107% 1053s 106 103% 10534 103% 103% 105 106

175s 243g 19% 23% 15 23% 13% 18 16 19

89% 94 89 92% 93 93% 84 887s 84 95

14% 19% 1558 1734 11% 1778 10 1434 11 13

z6634 70 6734 x71 69 72% 64 69 64 66
21 22l2 20 2134 19 20% 18% 22 20 22%
334 5% 3% 4% 2% 4% 2% 3% 234 3%

110 111 110 111 109 111 110 11058 110 111%
7 9% 7 8 5 734 4 5 5 5

4% 5l2 4% 478 4 5 3% 53g 4% 5%
45g 47g 4% 5% 4% 5% 3% 5% 4% 5%
88 90 88 95 95 95 88 90 88 88

39% 52% 41 44% 37 45% 33 40% 36 39%
958 13 978 11% 7% II84 6% 9 7 8%

37% 4712 3934 43% 3558 46% 22% 35% 25 3034

99i2 101% 99% 101% 100% 102 98 102 98% 9934
23% 30 25% 29% 21 29 18% 23 19% 2134
8 85S 8% 11 8% 10% 6% 8% 834 10

195s 245s 20% 23 19% z25% 17% 20 19 21%
31 39% 3334 37% 3178 40% 27 3334 30% 34%
86 88% 86% 8934 88 90 87 8834 88 89%
h 58 % % % % % % % %

2i4
%

CO 2%
%

234
58

2

%
3%
%

1%
%

2%
%

1%
%

2%
%

258 37g 25g 27g 2% 27g 134 2% 1% 2%
11 1234 11% 12 958 13% 9% 10% 1034 12%
h h % % % % % % % %
34 34 1 34 1 % % % 34
34 1 % 78 % 78 % % % %

258 3% 2% 2% 2% 234 1% 2% 134 1%
15 20% 16 187g 11% 18% 10 1334 11% 14

34i2 37'2 3534 3734 34 387fi 32 34% 33% 35

45i2 48 46 46% 4478 48% 44% 45% 45 47%
% % % 34 % % % % % %

1 1% 1% 1% 1 1% 34 1 34 %
1 lh 78 1 34 1 % 34 % %
8% 8h 85g 834 8 9% 7% 8 8 8

12% 14% 12 13 11 13% 10 1034 10% 11

93g 13% 103s 12% 7% 1134 7 9% 9% 11%
30 33 28 33 26 31% 25 27 z25 26%
66% 84 7258 807s 67 85% 53% 7034 62% 7134
958 107g 978 1058 934 11 9 10% 9% 14%

79 80% 79% 82 80 85% 79 85 85 96

54 58 52 52

3% 4% 338 4 3 4% "2% "3" 234 3

18% 24% 20 2l5g 18% 26 15 20 1734
140

20%
140

- - - . 68 69 68 68 68 68

111" 114% 113 115 112% 115 112% 115 113% 115
24% 28i2 24 28% 23 29% 20% 24% 22% 24%

7434 75 77 77 78 78 •* * - - ----

42 42 42 42 43 43 45 45 45% 45%
50 60% 49% 55% 42% 5278 36% 45 38% 42

2334 2914 25% 30% 25 30% 21% 26% 24% 29%
12714 128i4 131% 132 129 135 127% 130 129% 133
125 133 127 131% 119% 131 114 123% 119% 130
58 60% 61 6134 61% 62 60 6134 60% 6184

11% 1434 135s 1578 13 16% 11% 14% 13% 15%
102 104 10178 104 102% 104 102% 104 103%105%
25 36% 27% 32 22% 35% 20% 26 22% 2734
105 106 10334 105 102 105 100 100 104 108

18 20

I6I4 2334 18 20% 13% 20% 11% 1434 12% 16

5 7 5 6% 4% 6% 3 4% 334 5

6% 95g 6% 8 5% 8 4% 5% 5 6%

514 7h 6% 65s 434 5% 434 5 4 4%

15% 17% 15% 16% 14% 18% 14 16 15% 2()38

15% 1634 15% 16% 15% 18% 14 16 16 20%

83i8 93 81 87 85% 90% 73 85 7934 90

11 15% 11% *13 9% 13% 7% 934 9 11

26% 29% 28% 30% 27 30% 23% 27 26 28%

65s 8% 7% 9 6 8% 5% 6% 6 634

74% 80% 75% 883S 83 91 78% 85 84% 89

62i2 72 7134 83 78 83 80 80 75% 77%
46 57 51 55% 45% 56% 3834 49% 42 4734

10534 i075g 107% 109% 109% 109% 105% 106% 105% 106

49% 60 54 58% 49% 60 42 52 4534 51%

107% 109'2 110 110 109% 110 106 108 107%108%
10 3g I23g 11% 1334 10 13% 9% 11% 9% 1134

1% 2 1% 2% 1% l7s 1% 1% 1% 1%

4534 54% 48 633g 51% 647g 47 55 53% 5934

2634 2778 27% 28% 26% 28% z25% 27%
»84

2634 28%

7% 8% 8% 85g 6 87S 5 634 634 7%

2434 30% 25% 28% 21% 2834 19 22% 21% 2334
6 6 _ 534 534

534 8 6 7 5 634 "4% "4% 5 6%

1834 25% 20% 2278 19% 253g 18% 21 1834 22%

678 8% 8 87g 6 8% 5% 6% 6% 7%
76 77 78 85 75 79 73 74% 75 75

8234 86 83 87 85 88 79% 85% 83% 85

lh 2% 1% 1°8 1% 1% 1% 1% 1% 1%
9 107g 10% 113# 9% 12% 8% 93,, 9 10%

June

10% 12%
37% 4log

36% 36
1358 15%
7 8%
95l2 100
4 5

34% 38
3% 4%
24 2812
1734 20%
13ig 153g
11 13%
1% H2

11% 13
612 7%

2038 21%
•2%. 3
8% 10

4278 5134
12ig 13%
17% 20 5s
51% 52ig

% 1%
5 57g
934 113g
155g I8ig
45 47

37g 47g
31 32
47g 534

38% 38i2
7934 81
1412 16
2i2 27g
71 81%
11258 116
40% 467g
105 10512
1734 23%
9512 10514
10% 13i8
64 67

19% 20%
2% 3%

Ill's 113
334 334
4% 434
4i8 4%
85i4 87
32 40

6% 8'4
27 301

98 IOU4
17l2 2134
8% 978

1914 2178
3012 3478
89i4 95I2

1% 234
14

«

15s 2
113s 1134

I4 3)
12 3,
3g 5,
U4 134

11 13%
33% 35
44% 47%

%
h 78

3 3
8 8

10l2 11%
8 1034

2512 2512
6618 72%
11% 14
8912 97%
52 52
234 33s

1738 19l2

109lg 11334
23 25%
7512 75%

*34% ~43%
27l2 3134
131 131'4
121 128%
60% 6078
14% I6I4

105lg 106%
2334 2934
10714 10812
25 38

12 1534
334 5
5 6

4 478
18% 20%
19 20
87l2 91

10

26 "
5'2

84

68 76'2
43'8 4734
108 10812
4634 53
10914 110%
9ig 113s
1% lh

*58 65

28% 2934

2734
634

5% 6%
2114 24
5i2 7
5 7

17 21%
6% 7

83~ 88"

1% lh
9 101?

July August September October November December
Low High Low High Low High Low High Low High Low High

S ver share $ per share S per share $ per share 8 per share i per share

11% 14 8% 14% 9% 1334 11% 1234 11% 14 13 15%
39 45% 37% 48% 36% 45% 40% 43 39% 4734 45% 50%

40%
23%

40%
2634

39

23%
47%
26%

46

22
50

243421% 2938 22% 30% 21% 26%
35 36 34% 35% 35 41 37% 37% 35 36% 3534 36

13% 1734 15% 19% *1434 173s 17% 23% 20% 25% 20% 2334
758 9%

'

7% 10 7% 1184 10% 11% *9% 11% 9 10%
96% 101% 100% 106% 98 102% 100 102% 101 103% 100% 103
4% 6% 4 5% 4% 734 6% 7% 5% 7% 5% 5%

34% 49 34 44% 33% 53% 46% 53% 38% 49 39 43%
3% 458 3% 4% 3% 5% 434 5% 478 6% 5% 5%

2334 31% 25 3034 23% 283g 27% 32% 30 3338 30 33

17% 22% 15% 21% 18 29% 25 27% 22 26 22 2434

13% 18% 14% 1934 15 19% 17% 19 17% *18% 17% 2038

11% 14% 11% 14 11 14 12% 13.% 12 13% 11 1238
1% 1% 1 1% 1% 734 434 578 4% 634 4 5%

11% 1134 9 1034 8% 10 14 15% 1278 16% 10 13%
6% 8% 5% 7% 5% 8% 7% 8% 734 8% 7 8

20% 22% 20 22% 20 2178 20 22% 22 22% 20% 22

258 3% 2% 3% 2% 6% 434 534 4 5% 378 4%
9 123s 8% 12% 8% 1334 12% 1478 1134 16% 12% 1334
52 72% 60 74 59 7134 67 80 68 847S 70 80

13% 13% 11% 1334 12% 16% 15 1634 14 1678 14% 1534
1734 2038 15% 19% 15% 30 23% 26% 20 2434 2034 23%
5234 53 5234 5234 50 51 51 51 50% 50% 50% 50%

% 1 % 1 % 3% 1% 2% 134 2% 1% 134

5% 6% 4% 6% 4% 1058 8% 9 6% 878 6% 7%
9% 13% 934 12% 934 167g 15% 167s 1334 157g 13 153s

163s 20% 15 19% 14 16 14% 16% 14% 16% 1484 1734
43 45 - •» - _ - 40 40 39% 39% 40 40 36% 3934

3% 438 3% 4% 3% 6% 5% 6 4% 5% 4% 5%
31% 33 29% 32% 29% 41% 38 40 37 3834 37% 40

434 7% 534 634 7 8 6% 7% 6% 6% 5% 6%
35 40 39% 40% *43 43 43 43 39 43' 37% 38%
80 85% 79% 8434 77 85 • 82% 85 84% 85 85% 85%
15 16% 14% 16% 14% 33 26% 30% 22 28% 23% 25%
238 3% 2% 3% 234 4 3% 3% 27g 3% 2% 3

73 79% 63% 76% 65% 92% 78% 86% 67 83 66 74%
114 11834 11534 119 115 119 115%118% 113% 116% 114 L1834

41% 46% 39% 45% 40 64% 56% 62% 52% 5734 5234 57%
105 106 *100% 102% 100% 101 101% 101% ....

21 28% 20 29% 20 2778 24% 29% 23% 28% 24% 30%

10134 109 103% 109% 103%*10834 102 105 103% 108 107% 10834

1058 133s 7% 12% 8% 11% 9?s 1134 10 11% 934
60

11%
65 67 64 66 60 64 58 62 59 62 62%

1934 2034 1834 21 20% 3034 24% 28 24 25 23 25%

234 4% 2% 334 2% 5 3% 4% 3% 4% 3 338

111% 112% 111% 113% 103% 112% 105% 108% 11034112% 112 113%

334 5 4% 4% 5 12% 5% 10% 5% 7% 4% 5%

4% 5 4 4% 4% 1434 7 12 7% 9% 8% 10%

458 5% 4 4% 3% 5 478 67s 5% 534 5% 5%

89% 95 90 9134 88% 96 92 96 91 93 92 92

32%
6%

39% 32% 37 32% 48% 39% 4234 3734 41% 35% 3934

8% 5% 734 5% 8 634 8% 6% 734 6% 7%

27% 32 22% 30% 22 3134 29 39 31 36% 28% 33%
18 22%

100
19%

100

21 18%
99%

20 20 20%
10598 101 99 100 98% 101% 101% 100

19 21 17 20% 17 29% 26 28% *2378 26% 23% 26%

884 9% 7% 8% 9 18% 14 21% 17% 21 16 17%

1934 23% 19 23% 2034 29% 26% 29 26% 29% *3% 29

30% 3634 30 37 29% 47% 4134 4434 40 43% 38% 42%

93% 95% 93% 95 87 88 8534 92 92 94 92

.1. .

93%

1%
%

2 1%
%

2
3o

1%
%

4

%
234 3% 2% 3 2 2%

1% 2%
%

1%
c

2 1% 43s 3 37g 1% 3% 1% 23g

11 13% 9% 11% 10 12% 12 14 12% 13% 10% 12

% 3s % % 3S 78 % 78 % 84 % %

% 84 % % % 1% 1 1% % 1% % 84

38 58 % % % 138 1 1% % 1% % 58

13s 2 1% 1% 134 3% 2% 3% 1% 234 %
1334

I84

113s 14% 10% 14% 11 1834 16% 1834 1334 1734 16%

32% 3434 30% 33 32 39% 35% 37% 3534 36% 33% 36

45 48 44 47 48 48% 48 50 477s 50% 4734 48%

% 38 % % % 78 % % % % % %

34 1 % 34 % 178 1% 1% 84 1% % 1

% 84 % 84 % 1% 78 1% % 1 % %

8% 9 734 8% 734 9 8 9% 9 9 884 9%

10% 11% 10% 1078 10 15% 1134 14 11 12% 10% 12

73s 934 5% 8% 5 7% 6 7% 5% 6% 4% 5%

31 32 26% 32 31 41 31% 33 32 *35 32 32

67% 84% 71% 84% 72% 92% 88 94% . 82 90% 82% 90%

12 14%
9634

11% 13% 11% 12% 11 12% 11% 12% 12 1234

91% z90-% 93 87% 93% 89% 93 90% 94 93% 96%

50 52 50 50 46% 50 46% 50

3%2% 3% 2% 3 2% 3% 3% 4% 334 4% 4

18 25% 18% 24 19% 30 28 34% 30 34% 30 31%

1115s 113% 111 112% 1067S 11134 108% 111 110%115 112 114

23% 30% 24 30% 24% 33% 31% 39 3434 38% 3434 39

_____ 74 75 69 75 71% 7334 mmmm
75 76

44%
35%

44%
43

43

36
43

52%"36% 43" 4378 50% 45 48% 38% 4834

2834 35% 27% 35% 27 31% 30% 36% 33 37% 34% 38

130% 130% 131 133 125 130 130 130% 130 130 130% 131

123 13034 117 133 105 *119 10934 120% 119 123 116% 120%

60% 61% 60 61 5834 60 60 60% 59 61% 60% 62%

14% 17% 13% 16% 1234 15 13% 14% 137g 17% 15% 18

105% 107 103% 10534 102% 103% 103% 105% 105 106 104% 105%

25 33 25% 32% 23 34% 32% 37% 31 36 30 33%

107% 10834 *107 107% 107 108 108% 110% 109%111 110 111%

12% 16% 11% 15

1

»—*1
«1

2478 21 24% 18% 23% 1734 19%

3% 4% 234 4% 3 8%
934

5% 7% 4% 6% 4 4%

434 6 4 5% 37S 7% 9 5% 7% 4% 6%

4 5 3% 4 4% 8% 6 7% 5 534 4 5

18% 21% 20% 24% 17% 20% 18% 23% 21% 24% 22% 2538

18 21% *20% 2434 17-% 20% 18% 23% 22 24% 22% 25%

91 94 87 93% 85 93% 88 96 90% 93 34 91 92%

85g 10% 634 934 6% 8 7 8%
20%

634 8 6% 7

26 28 22 26% 16 20 17% 17% 19% 15% 19

5% 8% 534 8% 578 8% 7% 77S 6 7% 6 6%

84 87% 85 88 78 83% 8134 84% 81% 85 84% 873s
7573 79 77% 80 77 80 71 74 70 72 71%

43% 50 41 48 40% 46% 45% 48% 4434 47% 44% 47%

108% 109% 109 109% 99 107 98% 98% 101 102% 102%.103

48% 55% 46 55 44 52 4978 537g 5034 53% 5034 53%

109 110 106 108 10334 105 104% 108 1057g 110 107% 109

9 1234 8% 12% 87g 16 1234 14% 11% 1334 12% 14%

1% 1% 1% 134 1% 1% 1% 1% 1% 1% 1% 1%

60 70% 64% 72% 60 66 63% 71% 65% 71% 64% 70%

28% 31% 28% 31% 27 29% 287S 31 3034 31% 3078 32%

6% 7% 5% 6% 5 734 7 77S 6% 7% 5 6%

213s 27% 22 26% 1934 22% 21% 26% *23% 25% 2178 24

6% 6% 5% 5% 5 5% 5% 8% 634 8% 7 9%

5% 5% 5 5 6 6% 5 7 5% 6

"17% 21% 15% 21% 1534 28% 24% 31% 25% 3234 26 29%

6% 7% 6% 8 6% 734 7% 9% 8 834 7% 9

82 82 79% 85 78% 78% 77% 80 79 81% 79 80

87 z90 88% 91 82 90 *84 88 87 89 85 89%
83g 11 8% 9% 7% 9% 7% 8

1% 1% 1 1% 1 1% 1% 1% 1 13f 84
8

1%

9% 11% 8% 1134 734 9% 8% 1078 87S 10% 9%

H0t€—Superior figures denote 32ds of a point, viz.: 105»»=I05"»s. * No par value. { Reported In receivership. K Called for redemption. 0 Deferred delivery,
r Cash sale, z Ex-dlvldends. y Ex-rights.
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STOCKS

Consol Edison Co of N Y Inc..
$5 preferred

Consol Laundries Corp

Consumers Power Co $4.50 pref*
Container Corp -

Continental Can.

Continental Diamond Fibre...

Continental Motors.

Preferred

Coty Inc... ..... 1
New 1

Coty International Corp
Crane Co

5% convertible preferred. 100

$2.25 conv preferred w a

Preferred ex-warrants *
Crown Zellerbach Corp.. .5

Crucible Steel of America... 100
Preferred 100

Cuba RR 6% preferred 100
Cuban-American Sugar Co 10
Preferred ... ..100

Cudahy Packing 50
Cuneo Press Inc ...5
Curtis Publishing Co (The)_..»
Preferred ...»

Curtiss Wright Corp... 1
Class A 1

Cushman's Sons 7% pref 100
$8 preferred »

Cutler-Hammer, Inc »
Davega Stores Corp ...5
Convertible 5% preferred..25

Davison Chemb-al Co (The) 1
Dayton Pr & Lt 4J^% pref..100
Deere & Co.. ....»
Preferred 20

Dei8el-Wem-Gilb Corp (The).10
Delaware & Hudson 100
Del Lackawanna & Western..50
JDenver Rio Gr & West pref.100
Detroit Edison .100
Devoe & Reynolds class A »
Diamond Match ...»
Participating 6% pref 25

Diamond T Motor Car Co 2
Distill Corp-Seagrams Ltd »

5% pref with warrants 100
Dixie-Vortex Co »

Class A .......
Doehler Die Casting Co *
Dome Mines, Ltd.. ♦

Dominion Stores, Ltd *
Douglas Aircraft Co Inc »
Dow Chemical Co.. »
Dresser Mfg Co *

Dresser Mfg Corp class A »
Class B .»

Dunhill International Inc....l
Duplan Silk »

8% preferred.. 100
Dupont de Nem (E I) & Co...20
6% non-voting deb 100
$4.50 preferred »

Duquesne Light 5% 1st pref.100
Eastern Airlines, Inc 1
Eastern Rolling Mills Co(The).5
Eastman Kodak Co of N J »

6% preferred 100
Rights

Eaton Manufacturing Co.. 4
Edison Bros Stores Inc 2
Eitingon Schild
Electric Auto Lite (The) 5
Electric Boat.. 3
Elec & Musical Ind Amer shs..
Electric Power & Light. »
$7 preferred *

$6 preferred »

Electric Storage Battery »
Elk Horn Coal Corp .

El Paso Natural Gas Co 3
Endicott-Johnson 50
5% preferred 100

Engineers Public Service 1
$5 conv preferred
$5.50 preferred with war *

$6 cum preferred »

Equitable Office Building »
JErie RR Co ...100
4% 1st preferred... 100
4% 2nd preferred 100

Erie & Pittsburgh RR Co 50
Eureka Vacuum Cleaner 5
Evans Products Co... 5
Ex-Cell-O Corp 3
Exchange Buffet Corp »
Fairbanks Co 8% preferred .100
Fairbanks Morse & Co __»
Fajardo Sug Co of Puerto Rico20
Federal Light & Traction 15
$6 preferred *

Federal Mining & Smelting..100
Preferred 100

Federal Motor Truck »

$ Federal Screw Works..... *
Federal Water Service A •
Federated Department Stores.*

preferred 100
Ferro Enamel Corp l
Fidelity Phenix Fire Ins Co
ofNew York 2.50

Filene's Sons *

Firestone Tire & RubberlllllO
6% preferred series A 100

First National Stores »

Flintkote Co (The)
Florence Stove Co "«
Florsheim Shoe class A

January February March
Low Hig Low High Low High

r $ per shan $ per share $ per share
» 29% 33*? 31 343s 29 35
» 10134 1035? 1033s 105% zl05 107*2
5 5% 6'j 5*2 6% 534 7%

8 9*4 , 8% 8% 8 8%
234 3% 2*2 3% 2 3
3 334 2% 3% 2% 3%
13% 15 11% 13 12*2 13
94 9534 94% 95% 95% 97*8
12% 16*2 13 14% 11 15%
16 20*2 18% 21% 14*8 22%
1% 2 1% 2 1% 2

89 9434 93 99 91 100
38 44 38% 40*2 36*2 43%
113 115% 11334 114% 112 114
8 10% 734 8% 6*8 8%

32 3434 33 35*4 31% 3534
3 4 234 33« 2% 3%

26*2 31% 26% 2734 23*2 30
21 29% 2434 27% 16% 27%
49 54% 50% 54% 52 57*2
61% 6634 63 66 62 66%
174% 17634 173 174% 172% 176
3% 4% 4% 6 5 6%

29 38 28% 34 2134 35
101 110 99% 106 100% 109
26% 29 27% 29 29% 313.}
834 .10*2 9% 103g 9*8 12%

31 41*2 32 3534 24% 36
36 38% 40 40*4 377g 40%
33% 35 33 33% 33 37*2
12 14% 12 13*2 10% Zl43g
8534 91 86 90*2 82 88*2
34% 4734 38*8 43% 29 44
82 96 82 86 80 91
434 6 434 .5% 4 5*8
334 4% 3% 4*4 3*4 4*8

60 65% 59% 64 54 65

13*8 16 13% 15% 12*2 15%

5*8 6% 5 534 4*8 534
40 48 40*4 44*« 40 48
5*2 7% 6*2 7% 5 6%

2134 28% 25% 27% 21% 26%
74*4 74*4 74*4 78 75*2 77
45 46 • - 49*2 49*2
18*2 24*2 20% 22*2 16 23*2
5*2 6% 5% 6*4 4% 6%
16% 17 17 17% 16% 17*2
6% 8% 6% 7% 5% 7*2

110 111 109 111 109 110*2
17 20% 1834 21% 1734 24
2334 24% 24% 26 24% 2534
1234 15% 1234 14% 127s 1534
18*4 25*4 19 23% 15*2 25*4
6 8% 6% 734 47g 7%
% 1*2 «4 1*4 7g 138

113% 118% 115% 123% 114 122
27 32% 27*2 30% 23% 32

28% 31% 2934 32% 29 3234
41% 44 40% 41% 40*4 42%
7 9% 7% 8% 6% 8*4
15% 20 17% 20% 16*8 20%
7934 86 80*2 84*2 84 87

10% 12*4 10% 11 1034 12
33 35% 33 35 30 35

15*2 22% 16 18 12% 19*4
30% 33% 30% 32% 31*2 33%
5*2 6 5 6 5 6*2

62% 78% 68*4 7534 58 721?
117*2 135 114% 119 116 129
8*2 11*4 834 9% 6 9%
19%
934

20*2
10%

15*4 19*4 11*2 1734 10 13%
11 12 10*2 11% 11 11%

111*2 115 115 115 115 115
142 15634 146 15034 141% 156
13634 138*4 138 140% 137% 142
117%121 11834 120 11878 120%
115% 118 117 118*2 116 118%
13 16% 13 17% 1234 18*s
5% 8 6 634 4*8 634

171 186% 170 175 165 179
175*2 180 180 183*2 180 1181*2

20*4 25*2 22% 25*4 19% 27%

2% 3% 2% 2% 134 2%
26*4 34% 29% 33% 27% 38*2
11% 15% 12% 13% 978 1338
2 2% 2% 3 2% 3*8
934 12% 10*2 12 7*2 1134
34% 41% 35*2 40% 26% 40%
30 36% 32% 38 24 35%
29 30*2 2834 30 26% 30%
1% 1% 1% 1*4 1 1%

28 30% 30 3134 "31% 36
38*4 4334 39% 40% 39*2 43
110 111 105%110 *103% 105%
8% 10% 9*4 11 8*4 11%

68 78 70*2 75 69 76
71% 80 75 78*2 74 80
76 80% 80% 84*2 79 86
1% 134 13s 1% 1% 1%
1% 2% 1% 1% 1% 2

334 5% 3% 4*4 234 4*4
1% 3 2 2% 1% 2*8

4 5% 4% 5% 43g 538
9% 13 9% 11% 7% 11%
18% 24*2 20% 23% 14% 22%
1% 2% 134 2 1% 2

5% 6% 5% 6% 4% 638
35 43% 37 41*2 27 43

2634 29% 24*2 27 23 25%
12% 15% 13 1584 12% 16%
81 83 82 87 83 89%
98 102 97 97 97 110

1

4*8 6 4% 4% 3% 434
25s 3% 2% 3% 2 3%
1*4 1% 1*4 1*2 1 1*4

21 25% 21% 24 21 26*8
86*4 88*2 88 8934 83*2 8934

32*4 3434 33% 34% 31 35
18*4 18*2 18% 18% 1834 19
19% 2434 21% 23% 1934 25%
99% 101% 10034 102 102 104%
4134 46 45% 4884 40*2 47
24% 31% 26*4 293g 19*4 29%
30 36 32 34*4 30 34%
17*2 1834 18 19% 18 20

April
Low High

$ per share
27 31%
10234 107

434 6I4
7 8%
1% 2i4
134 234
9 12

93*2 96*4
9% 12*4
11*2 15%
1% I5*

88 90

32*2 37*2
111 11
5 0%

29*8 32
15« 25s

21*8 25*2
16*8 21*4
50 5334
547g 62l2
171 171%
4*8 5%

21 2634
93 10112
27*2 3012
7*2 13

2014 2634
3518 36
28 31
9 10%

75 82i2
24*2 3234
70 72

3*2 4
3 4%

49 62

10*8 12%

378 4*2
38 41%
4*2 6
19U 2578
73*4 73*4
45 45

1358 1734
4% 5

16 16*8
458 57g

07 109

15»4 195g
23 253g
11*4 1258
12*2 1734
4 5*2
% 7g

.03 112

18*s 24i4
28 30
39 41

5*4 6%
15*2 177g
8234 84
10 10*2
30 33*4
10 13%
30*8 33
5*2 5%

56 627g

6 7*2

May
Low High

$ per share
29% 3258
10534 107
5*2 6*2
7*4 8
134 2*8
234 3
12 12
96 99*4
IOI4 11%
13 1634
1*4 1*2

89 97l2
36 38
113 116

5*2 8
31ig 35
2*8 27g

22 24i2
2014 23-'%
5234 5734
56 63

171*2 174*4
4*4 5*&

21 24%
97*8 100
29 303.4
1078 1234
23 2534
35 36

3034 32l2
10*4 11%
77 79%
25% 31*2
65 71*2
3% 5*4
334 5
58 6512
11 12

4*4 4*8
41% 47
5*4 6*8

2414 27
82 84
49 55

14% 17
5 6%

16*4 17
5*2 6%

109 11034
17*2 2078
2334 2534
13*8 14*2
14% 18*4
434 5*2
58 I

110 118
22 26*2
29*2 33
3912 43%
512 6%

1658 19
81 83

934 10
32i2 34%
12% 15
30% 32%

June
Low High

$ per share
29% 317s
10534 107l2
5% 7
7i2 8
1*2 1%
134 3
9% 10

99 100%
9% 11*2
13*2 17*4
1*4 1%

93% 97%
3434 39%
113 115*2
6 7*"

z33% 36%
2 2%

20*2 24%
1934 23
53*4 57*2
61% 6534
173 176

4% 6

19l2 24%
100 103*2
2834 30%
10*4 11*2
20*2 25%

32*4 33*2
9% 1034

78 82%
25% 31%
62 69%
3% 3%
3*4 3%
56 60

11*2 12%

59 71
112 115%
6*2 734

10*4 125« 10*2 12
10 1034 10 1034

114 114
139 147%
13634 138
120 122

.115*2 118
12*4 15 12% 16%
4 5*s 4% 5

143 16634
175 179

1 3%
15% 20% 19 23%

1*4 2
22*4 30%
8% 10%
2% 2%
6*4 834

20*2 29%
1834 27
23*2 2734

% 1*8
2834 33
38 40

104 105%
7 9*2

62% 67%
655s 72
69

78
1*4
2

1*8

77

1%
1%
3*4
1%

4*8 5%
6 8%
14*4 18
1 134
2-% 4%

24 3084
20 25%
11 13

85 85
85 100

)1% 101%
2% 334
2 2%
% 1

1834 22*2
83 88

2734
1634
17%
99%
38%
16*4
25

17*2

32*8
1734
211"

103%
43

21%
27%
17*2

1*4 134
2534 30%
9% 12*4
2% 234
7% 8%

2434 28
21*2 24%
25% 29%
1 1*4

32% 35*4
38 38*2
104*2 107%
8*2 10

6784 73*2
72 77
78 85

% 1
1% 1®4
2% 3%
1% 1*2

4*2 5*8
7 I

16*4 19*4
1% 1*2
3*8 484

24% 30
24% 27%
13 1584
87% 90*2
95 100

3 3%
1% 2%
34 1*8

22 25%
86*4 87

31 34%

18*2 21
101*2 10434
4034 46*8
18% 22%
28 3084
17 18*2

4% 5
44 47

4% 584
z23 27%

55% 55*2
14% 17%
5 7

16*2 16*2
5*2 6

110% 111%
18 21

25*2 26*2
14*2 16%
13*2 17%
4*8 5%
% 34

116% 122
24 26%
32 34%
42 42%
5% 6*4
1634 19
82 83

10*8 10%
32% 34
12% 15*4
3134 33%

63 70%
115 119

684 734

9 12%
1034 14

115 115

144*2 150
137% 141%
119% 123%
116 117%
14% 17
4 434

157 171%
175 180

July
Low High

$ per share
29*4 33*2
106 107%
6% 7
7% 8
1 134
2 234
9% 11*4

98% 101
9% 12

1334 18%
1*4 1%

94*4 99
35% 39%
112 114

6*8 7*4
33% 37%
2 2%

21 23

19% 29%
53*4 59%
z60 63

17534 176*8
5*4 5%
3*2 4%
1% 2%

19% 2584
100 104

30*8 32
10% 11*4
20*2 26%
35 36
31 33%
9*8 11*4

77 81%
26% 3534
63 72
3 4%
3*2 334

54 54

11% 12

August
Low High

4*8 4%
45 49

4% 534
23% 26%
80 80

$ per share
28% 34
106*2 108*2
4% 6*2
6*2 7%
1*4 1%
2 2%
8*4 9%

100*2 101
9% 11%
12% 17
1*4 1%

91% 98
34% 40%
110% 114%
5 7

31% 37%
1% 2%

19% 2234
20 29

5134 58
57*4 63
17334 177

$ per share
28% 31*4
102 105

4% 5%
6*2 9%
1% 5%
2% 9
15% 34
88 98

9*4 16%
11% 15%
1*4 1%

z87% 91
36% 51*4
*106 112

5*4 9%
3034 37%
1% 3%

z2034 30%
21% 32%
52 61*2
55 67*2
150 167*2

3% 4%
1% 2%

17 23
101 104%
30*8 32%
6% 10%

21% 28%
35 35

32*2 34*4
9*4 10*2

78 82

25% 34%
63 73

2% 3%
3 334

48 52
9 11%

55

14%
4%
17

5

55

19%
5*4

17*2
6%

111%112
18% 21*4
26 27%
14% 16%
14 1834
4% 5*2
% *4

118 124%
21% 25%
3234 34*2
4234 44%
5*4 7*8
17*8 18%
82 90

934 11%
30*2 33%
13 18

32% 34

64*4 74
118 131
7 93

20 2334
18*2 19%
1% 1%

2734 32%
9% 12%
2 2*2
6*2 8%

22*2 28*2
20*8 24%
26 28%

34 1
32% 36%
38% 39%
106 106%
9*4 11%

74

79
85

%
1*4
2%
1*4

80%
87

92

1*4
1%
3*8
1%

4*2
634

17

1%
4*4

5

8%
18%
1%
5

25*4 29%
24% 25
14 15%
90 93

98 101

3 3%
% 134
34 %

2258 26
87 8934

3334 37

19% 21%
104*2 105%
45% 49%
17% 22 %
31 34%
18*2 21

9 11%
11 14

147*4 160
129%140
120 121%
116 118

15 19%
334 5%

159 17212
173 174%

22 26%
18% 19%
1*4 1%

28% 36%
934 1134

•

2% 2%
634

23 32%
20*2 28*2
25*2 30
h l

32% 3534
38% 39
105l2 107
9% 13%
76
85
89

%
1*4
2%
1*4

79*8
86*2
93

1

1%
3%
1%

334 4%
6% 9*2
17% 20%
1% 1%
4*4 5

26% 3384
24 25%
14% 17
92 92%
99 105

2% 334
1 1%
% 1

22 25%
88*2 89

34 37%

19% 22%
104 105%
46% 50%
18 22%
32 38

20 22%

3% 4%
44% 47%
4*4 5%

21% 25%
79 79
53 55

15% 19%
3*2 5
15*4 17
434 6*4

111 112

16% 2034
24% 2634
13% 16
12*4 .18%
334 5%
% 1

116 124
19 24*2
30 33*2
39 43*2
5*8 6%
15% 18%
85 90

934 11%
32% 34
12% 16%
28% 3334

55 70*2
122% 129

7% 934

734 10%
12 13

11534 116
151 164%
130% 133*4
122% 124*8
114l2117l2
15% 20
334 434

156 173%
170 178

September October
Low High Low High

3 4%
% 134

16 29%
93 99

26% 30
7% 9*2

20% 29%
33 35

31% 34
9*8 16%
78 90
26 52%
75 94*4
4 8*2
4*4 13

51 93

10*2 19*2

3*2 7%
43% 63%
4*2 7%

21% 2-7%
7434 75
55 55

Z1534 25
4*4 5
14*4 15*4
434 10%

103 11134
15% 24%
23% 26
14% 15*2
12*4 273.4
3% 8%
% 1%

113 117%
18 24%
30*2 34*2
3634 3834
5*4 9%

1334 15%
66 81

934 11*4
30 33%
13 20*4
20*4 2934

$ per share
29% 32%
103 106*2
4% 5%

November
Low High

8%
2%
5*4

24

92

9

3%
634
2\

98

14% 1634
14 15*2
1*4 1*2

89 96

43% 50
10834 115
7% 834

36*2 377S
2% 3*4

26 29%
28% 31
58 60

60*2 64%
154*2 167%

334 4%
1*8 1%

24*8 27*2
96*2 98%
28% 31*2
7% 9%

26% 33%
36 38*2
33% 35
14% 16%
86
47

90

434
5%
70

89

61*8
94

5%
95g

8312
15% 167S

534 6%
5434 5X12
634 9%

25 30*2

58*2 7934
125 142%
7% 1134

634 11%
12 14

114 114

15434 188*2
127 13134
112 121%
111*8 116*4
15*4 18*2
334 8%

14834 162
155*2 168%

22 24*8
4% 5%

15*2 15%
8*8 9%

104% 107
23% 25*2
24 2634
15% 16*2
23% 28
7% 8*2
34 II4

116 125*2
23% 26
32 34

3734 3934
8 10*8
14% 17%
66 71
10 12%
31% 33%
18 20

2134 24%

73% 8678
139 143*2
10% 15*2

834 10
13 - 13

116 116
174 184
1262 1303s
115 120
116 118*2
1634 25
6*2 734

151% 164
155*2 165

$ per share
30 31%
105% 108
4% 5
7*4 8*4
2 2%
3% 6

"97% 101
14% 16%
1234 15
1*4 1%

94 98*2
40% 45
113 115
7 8*4

37*8 3834
2% 5*2

22% 27
28 30*2
58*4 60*2
62l8 64%
165 171%

4

1

23
97
31

7*8

434
1 *4
25
99

31%
8*2

25*2 32%
38 39

35% 37
1434 1634
87% 89%
36% 48%
87 91%
4*8 5%
5% 7%

68*4 75
13% 1534

334 5%
4212 58
9% 13*4

27% 32%
91 91

21 23%
4% 5
16 16%
7% 8*2

108%111
2034 24
2434 26
16% 18
2134 2634
5% 7%
% 1

123% 125%
22 24*2
33% 34%
39% 43*4
8*2 10*2
16% 18%
73 75%
12*4 13%
33 35

17 1934
22% 24

December
Low High

$ per share

29% 3034
106*2 10734

334 4%
7 7*2
1*2 2*2
3% 4*4

1534 17
100% 101%
15*8 17%
12% 1334
1 1%

91 98%
40*2 4334
112% 114%

6*2 7%
37*2 40%
3% 4*4
21% 24%
28*4 31%
58% 60*2
61% 6434
170*2.174

72 8734
134 140
2*14 16%

7 9%
12% 13

116% 116%
173% 181%
126s 126*

120*4 12234
11634 117%
22% 26*4
5*8 7%

161% 167
168 173

21% 26% 20*2 28 26*8 30% 27% 30*4 28% 30
15% 1884 15% 16*2 16 173s 17 18% 16*2 17
1 1*2 1*8 2% 1% 2 1*8 lh 1% 1*4

30*4 37*8 30% 39% 37 40% 36 39% 36*4 3834
9 11*8 934 17 14*2 17 14*2 18% 14% 16%
1*2 2% 1*8 1% 1*4 1% 1*8 1% 1% 1%
6% 10% 6% 934 8*2 9*4 7*8 834 634 7%

24% 38 25 35*4 32% 36*8 28*2 33% 29 32
21% 34% 22 31% 28 31% 2334 30 23% 27
27 29 27% 35 2934 33% 29% 32 27 31

78 1*8 1*8 3% 2% 2-% 1% 2% 1*8 1%
32% 37 32% 39 3834 4134 40*8 4234 40% 42
32% 39 32% 55 44 47% 40 45% 40 45%
106*2 108 107% 109 106 108*2 108 109% 108 109l2
9% 13% 9% 12% 11% 12% 1034 12% 10% 11%
75 79% 73 73 72 7412 73*2 76*2 r75% 79%
83 89 75*2 82 78 8134 81 84 84 88%
93 95 91 91 82% 9034 84 88 89 92*4

34 1% 1 1% 1*8 1% 34 1*8 34 1
1 1*4 1 3 2% 3 1% 2% 1% 134
2 2% 1% 6 4% 5% 234 4% 2*2 3%
1*8 1% 1*8 3*2 2% 3% lh 2% 1% 2

65% 65*4
334 4% 3% 4*4 384 4*2 334 4*8 334 4
6 834 6*4 12% 934 1134 9 11% 8*4 9%

16% 21 16 25% 22 25*8 20*2 25*4 21% 24%
1% 1*2 1 1% 1*8 1*4 1 1% % 1
334 6 334 8% 6*2 8% 6 8 5 6
26 34% 27% 40*2 36*8 39% 33% 37*2 35 39%
20*2 24*4 24 38*2 31 35 2678 32 26% 2934
14 18% 13% 1534 14 15% 14 16% 14 16%
95 96 90 94 93 9 *■ 92*2 97% 95% 98
110 115 125 165 150 150 145 165 ra28% 31%

2% 3*2 2% 5 4% 5% 4% 6% 4*4 478
1% 13s 1 2

% 1 34 1% 1 1% 78 1 34 1
19% 23 19 24*4 22 27% 24*2

86%
27% 22 2534

85% 89% 8234 85*s 84% 85 87*2 84% 87*2
17*4 231" 17U 1R5a

31% 3634 30 3734 36% 3734 37 38*2

xi14

37% 40*4
17% 1734 16% 16*8 18 21 21% 21%
17% 21 18% 25% 22% 24*4 19% 22% 19% 2134

102% 105% 101 103*2 102% 10434 103 105 103% 105%
43% 51 40 45% 44 48 44 4734 43% 47l8
15% 21% 15 19% 17% 23% 19% 22% 19% 22
33 38 31 35 32 36% 34% 35*2 34*4 37
20 20 20 23 23% 25 22% 23*8 2234 24

4% 5
% 1%

22% 26
9834 103
31% 32*2
6% 7%

25% 28%
3634 38%
35% 37%
15% 17%
88 94

38 43

83*2 8934
3% 4*4
6% 8%

72 80*2
12*4 14%
26 28*4
3% 4%

41 47

934 10%
28 30
83 85
55 55

1834 21%
334 4%
16% 1634
7*4 8

111 11234
21 24

24% 26
1534 18*2
21% 25*4
5 6*8
% %

120 124
20 24

32% 34%
41% 43%
8*s 9%
16 19%
71% 77%
10% 1234
3334 35
1634 18%
22 23%

73% 82%
133*8 144%
1334 17%

6 7%
13 13%

175" 183"
126* 126*
12 % 122
117% 117%
2334 31%
5% 6

162*2 168%
170*2 175

xr * r w * ucuute 3,«is 01 a point, viz.:
n New stock. r Cash sale, x Ex-dividends, y Ex-rights

105I»=105ll»i. * No par value, t Reported in receivership, t Called for redemption, a Deferred delivery.
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STOCKS

Par

i FoIIansbee Bros ... *
Food Machinery Corp... 10
4J^% conv preferred IOIj

Foster-Wheeler Corp...... 10
J7 cony preferred . *

Francisco Sugar Co *
Franklin Simon preferred 100
Freeport Sulphur Co.. 10
Gabriel Co (The) class A *

Gair Co Inc (Robt) 1
$3 preferred 10

Gameweli Co (The) *
Gannett Go Inc conv $6 pref..*
Gar Wood Industries Inc 3
Gaylord Container Corp 5
5 conv preferred ..50

General American Investors..*
$6 preferred *

Gen Amer Transport Corp s

General Baking Co 5
$8 1st preferred *

General Bronze 5
General Gable *
Glass A ... *

7% preferred 100
General Cigar Inc
Preferred (7) 100

General Electric *

General Foods *
$4.50 preferred

Gen Gas & Electric class A *

$6 conv preferred series A *
General Mills... *

6% preferred 100
5% pref 100

General Motors Corp........10
Preferred (5)

General Outdoor Adv A .... *
Common ... ... *

General Printing Ink 1
$6 preferred *

General Public Service *
General Railway Signal *
6% preferred .....100

General Realty & Utll Corp..l
6% preferred... *

General Refractories *
General Shoe Corp 1
General Steel Castings $6 pref *
General Telephone Corp.. 21*
Gen Theatres Equipment Corp *
Gen Time Instruments Corp.
6% preferred 100

General Tire & Rubber Co F
Gillette Safety Razor. *
$5 conv preferred..... *

Gimbel Bros... *
$6 preferred... ...... *

Glldden Co (The) *
4*$% conv preferred ...50

Gobel (Adolf) 1
Goebel Brewing Co 1
Gold & Stock Telegraph 100
Goodrich (B F) —...»

$5 preferred
Goodyear Tire & Rubber

$5 conv preferred./. *
Gotham Silk Hosiery...—
Preferred 100

Graham-Paige Motors 1
Granby Cons M S & P 5
Grand Union Co (The) 1

$3 Conv preferred series *
With div ctfs. *
Without div ctfs

Granite City Steel *
Grant (W T) 10
5% preferred. 20

Great Nor Iron Ore Prop... *
Great Northern Ry pref
Great Western Sugar... *
Preferred ... 100

Green Bay & Western RR Co 100
Green iH L) Co.* 1
Greene Cananea Copper. 100
Greyhound Corp (The)
5M % preferred 10

Guantanamo Sugar *
8% preferred 100

Gulf Mob & Nor RR 100

6% preferred 100
Hackensack Water..........25
Preferred A_. ...25

Hall Printing 10
Hamilton Watch *
6% preferred 100

Hanna (M A) $5 preferred *
Harbison Walker Refrac *

6% preferred ...100
Hat Corp class A 1
btf% preferred with warr.100

Hayes Body Corp 2
Hazel-Atlas Co ..25
Hecker Products Corp 1
Helme (G W) 25

7% preferred ........-.100
Hercules Motors... *
Hercules Powder.. *

6% preferred.. ..100
Hershey Chocolate

$4 conv preferred
Hinde & Dauch Paper Co....10
Holland Furnace Co (Del) 10

$5 conv preferred *
Hollander (A) & Son... ...5
Holly Sugar Corp

7% preferred ..... 100
Homestake Mining ...12.50
Houdallle-Hershey class A *
Class B *

Household Finance Corp
5% preferred 100

Houston Oil of Tex v t c 25
Howe Sound Co ..5
Hudson &Manhattan RR 100

5% preferred ..100
Hudson BayMin & Sm Ltd....*
Hudson Motor Car *
Hupp Motor Car Corp 1
Illinois Central. ..100

6% preferred series A 100
Leased line 4%. 100
RR sec stock ctfs ser A..1000

Indian Refining— ...10
Industrial Rayon Corp *

January February March April May June Julu
IjOW High Low High Low High Low High Low High Low High Low High

$ per share $ per share $ per share $ per share $ per share $ per share $ ver share

2% 3% 2% 2% 2 2% 1% 2 1% 2% 1% 2% 15g 338
29 353g 28 30% 25% 3034 31 25% 22% 29 27% 32 27% 34%

106% 108% 104 106% 104 105% 103% 107% 106 108 106 107% 106% 107%
22 2934 23% 27% 16% 26% 14% 19% 16% 19% 15% 193s 15% 20%
80 9034 85 86 76 84 + 'Jm m «•> 67 71 73 73 74 74
2% 334 234 3 2% 2% 1% 3 " 234 3% 2% 2% . 2% 2%
45 55 42% 43 38 38 38 38 32 35 32 39 36% 38
24% 30 23% 25 20 23% 18% 22 19% 21% 19% 21 19% 2334
1% 2% 1% 2% 134 2 1% 2 134 2 1% 2% is4 3

3% 4 3 3% 3 3% 2% 3% 2% 2% 2% 25, 2 25g
10% 13 1058 11% 10 12% 8% 10% 8% 9% 8 9 7% 9%
11% 14 13 13% 10% 13% 9% 10% 9% 12 934 10% 9 11%

95% 96% 96 96% 96% 100 94 97 95 100 98 101 99% 100

538
16%

7% 5% 6% 4% 6 334 434 4% 4% 4 45, 4 5%
I884 16 17% 14 17% 13% 14% 14% 15 14 15 1234 13%

48% 52 48% 50 47% 49% 47% 4734 48 50

7 9 7% 8% 6% 8% 534 634 5% 7 6% 7% "6% "~8~"
96 100% • ' 103% 103% 97 97 97% 97% 9834 100 100 100%
50% 60% 54% 59% 47% 59% 40 49 44 4734 45% 48% 46 54%
8% 9% 9 10% 8% 11 8% 9% 838 9% 8% 934 8% 9%

134 136% 136%140 140 148 140 144 138 140 139% 146 143 149

3% 4% 3% 4 3 4 2% 3 2% 3 2% 3 2%
934

3%
13 18 14 16% 9 16 9 11% 9% 11% 9% 11% 13%
2534 35 28% 32% 19 32% 1734 2334 193s 23% 18% 23% 21 2634
68
21%

75 68 70 52% 70 43 49% 50 51 50% 55% 50 62

25% 22«4 24 22 24 19% 22% 19% 21 20% 21 20% 2134
125% 130 127% 129 129 130% 127 130% *125 125 114 122 116 123

37% 44% 38% 42 3334 43 31 37 32% 3634 32% 37 32% 3938
36% 40 3814 41 39% 42% 38% 43 41% 45 4234 45% 42% 4734
114 117 115%117 115 116% 115-% 117% 115% 116 115% 118% 115

%
1185s

% 1% 78 1% % 1 % % % 84 % 34 %
39 41 41% 48% 49 55 45 47 45% 59 59 61% 62 65%
72% 78 75 77% 75 83 74 80% 79% 86% 85 87% 86% 99

124 127 123%127 122 127 118% 12434 117 120% 120% 123 120 123

42% 61 45% 49% 4034 51% 36% 44% 4034 45% 40% 45% 4158 49%
123% 125% 124 125% 123% 125% 121% 125 123% 125 124% 126% 123 126
34 36 36 38 30 37 28 29 *31 36 32 36 33% 34%
5% 6% 5% 6% 4% 5% 438 5% 4% 5% 4% 4% 4% 4%
8% 10% 834 9% 7 934 7% 734 7% 834 7% 9 734 9%

106% 107% 107% 108% 108 110 105 108 108 109 108% 109 10734 109

1% 1% 1% 13g 1 1% 1 1% % 1% 34 1 % 1%
19% 28 21% 24% 15 2434 14 18 16 18% 15 18 14% 19%
90 90 90 91 91 91% 90 92% . - _ _ 89 89 87% 87%
1% 1% 1% 1% 1 1% % 1% 34 1 % 1 % %

17% 20% 17% 18% 1634 20% 15% 17 15% 17 16 17 16 16%
29 41 31 35% 24% 36 19% 26% 21% 26 20% 25% 21%

1434
17

30%
15%
22%2334 !» 24 2734 17% 28% 16 20% 16% 21% 16% 21%

15 1534
12%

15%
10%

17%
13

1534
1034

16%
1234

16

1034
17%
1212% 15% 11% 1334 12 15% 9%

13% 1634 14% 16 12% 16 12 12% 1034 13 12 13 12% 13%
. ' 99% 99% 98% 99

"l9% 24% 20% 26% 19% 27% 15% 22 17% 20% 19 24% 19% 25%
6% 8% 7 7% 6% 7% 534 6% 6% 6% 6 634 6 6%

44 51% 45% 50 *49 54 44% 50% 49 52 *50% 52% 51 53%
10 13% 10% 12% 8 13% 7% 10% 8% 10% 7% 10% 8 10

53 60 54% 59% 57 66% 52 57 54 58 54% 58% *51 56

19 24% 20 2134 1434 23% 15 18 15% 18 15% 1834 1534 19%
45 45% 45 45% 39 47 38 39% 34 35 38 40 41 44

2% 234 2% 2% 2% 334 2% 33g 2% 3% 2% 334 2% 3%
238 2% 2% 2% 2% 2% 1% 2% 2 2% 2% 2% 2% 2%
70 71 72 75 74% 79 75 7834 78 78 76 82 82 84

18% 2434 19% 22% 15% 23% 13% 18 15% 18% 15% 18% 15% 20%
56 6434 59% 65% 61 74% 53 63% 59% 70 6434 7034 65% 69%
29 38% 31% 34% 25 36 21% 2834 24% 28% 24% 2168 25 323g
101 10934 104% 105% 100 107% 90 100 94 99% 99 103 100% 105%

334 5 4% 4% 3% 5 3 3% 3% 334 2% 3% 2% 4

-r w— - " 75 78 75 80 72 72 70 7.5 69% 75 72 74

1 1% 1 1% % 1% 34 1 h 7« 84 % % %

5% 7% 6 6% 5% 7% 4<% 6% 5% 6% 5% 63, 55g 734
1% 134 1% lh 1% 1% % 1% 1 1% 1 1% % 1%

11% 13% 13 14% 12 15% 11 13% 13 1434 14 165s 14% 1634

15 20 16% 17% 12 17% 10 12% 11% 13% 11 13% 11 15

2434 27% 27% 31% 27% *3134 25 29 27% 3134 30% 3134 30% 34%
22% 24 23 23% 23 23% 23% 23% 23% 24% 23% 24% 23% 24%

1234 16% 14% 15% 13% 155, 12% 14 12% 15% 13% 15% 135g
1938

15%

2134 31% 24% 29% 1934 29% 16% 22% 19 23 19 23% 27%

24% 26% 24% 26 25 28 24 26% 2534 27 24% 265, 2438 26

135% 138 135% 138 13634 139 133 135 135 138% 135 140 137 141%
50 50 42 42

24% 29% 26% 31% 27 32% 26% 29% 28 3434 31 34% 32 35%
35

16

40 35

17%
35

1934
35 35 32

14%
32 28 30

20 16% 2134 18% "l7~ "195," 16% 193g 17 19%

11% 12% 11% 11% 1134 12% 10 11% 11% 12% 11% 12% 1134 12%

% 1% % 1 34 % % 1 h 1% % % - - - -

15 18 15 18% 11% 14 9 14% 12 15% 10% 13 10% 15%
4 5% 4 4% 3% 4% 3 3% 4 4 mmm* 3 4

17 22 16 17% 14 1834 11 1234 12% 15% 15% 19 17 20%

29% 31 29% 29% 30 30% 29% 30 29 32% 30% 32 30% 31%
32 3234 32% 34 34 35% 35 35 34% 35 35 3534 35 36

8% 11% 9% 12 9 1134 8 10% 10 13% 1134 14% 12% 14%

16 16% 16% 16% 16 17% 15 15 15% 15% 15% 16

100 102 9934 100 100 10334 99 102% 99 100 99% 10134 100 101%

100 100% 100% 102 101%103 9.9% 102% 96 100 99 101 100% 101%

23 32 26 28 20 27% 17 2034 19 22 19 2134 18% 2534

138 138%
6%

136% 138 136 136 130 134 134 144 144 144 135% 140
5 4% 6% 6 7% 4% 6 5% 6% 6% 634 6% 73g

71 75 75 75 76 79 72 75 74 76 80 86 85% 85%

234 4% 2% 3% 2% 3% 2 2% 2% 234 2% 3% 2% 3%

102% 106 102% 103 97% 106 93 100 104 106 106 109 106% 110
10 11% 11 1134 9% 12% 8% 10% 10% 13% 11% 12% 11% 13

111 115 110 116% 110% 117 110 116 111 111 110 112 109% 111
159 160 160 165 159% 165 159% 160 159 165 166 167 162 166

13% 17 13% 14% 1134 16% 10 13 12 13 10% 13% 10% 14

71 86 75% 77% 68% 78% 63 68% 63% 70% 67 73% 68% 76

133 135% 133 135 130 135% 128% 131% 130% 132 132 135 130 133

54 57 54 5434 55 61 55% 57 60 61% 62 64 63% 64%

*104% 109 106 109% 105 109% 104 IO684 105 109 109 10934 110 115

18% 19 18 18 17% 19 1434 1434 15 17% 15% 15% 17 17

42 51 4484 49% 35 49 3134 39% 31% 39 35% 39% 35 41%

107% 110 106 109 105% 109 106 1083s 107% 1083g 107 109 107% 10834

7% 9% 8% 9% 8 11% 7% 8% 7% 8% 7 8% 7 9%

12% 15% 12 13% 11% 13% 10% 1134 11% 13% 11 12% 10 1034

104% 104% "- 95 97 «•«•»'<* ■ *»•» §95 96

6134 6434 "62" 65" "60% 66" 61 64% 61% 66% 61% 64% 62% 64%

30 3234 $31% 34% 29% 36% 27 29% 29 31 32% 35 34% 35%

12%
69

17% 13%
68

15% 934 16% 834 1238 10 12% 10% 125, 10% 1334

70% 70 67% 70% 61 64% 65 69 *64% 70 6658 73%

103% 1063, 105% 10834 *104% 109% 103 104 105% 109 109 110% 109 110%

634 8% 6% 7% 5% 734 4% 6% 5% 6% 434 6% 5% 6%

44 52% 46% 52% 45% 55% 40 47 42 46% 42 50% 45 4834

138 1% 1% lh 1% 1% 1% 13g 1% 1% 1% 1% 1 1%

5% 5% 5% 5% 3% 5% 3 3% 334 4 4% 4% 338 4%

3034 35% 32% 34% 29% 34% 25% 31 2734 32 30% 33% 30% 34

6% 8% 6% 7% 5 7% 434 5% 5 534 4% 5% 43g 6

1% 2% 1% 1% 1% 134 1 1% 1% 134 1 1% 1 1%

1434 2034 1534 18% 11% 18% 934 13% 10% 13% 10% 13% 10% 14

25 35 25% 29% 19 32 16% 20% 18% 21 19 21 19 24%

41 44% 4234 45 41 49 3834 45 41% 45 41 4434 39% 43

9 11% 8% 934 7 10 5 7 5% 7 6 6% 6 7

6% 8 6% 6% 5 7 4% 6% 6 7% 5% 65g 6 6%

24 29% 2534 2734 20% 27 1634 21% 18% 21 20 24% 2034 28%

August September
Low High

2 3%
28 34%
L05 10718
14 21i8
66l2 68
2i2 234
30 33

19% 23
134 258
2 284
712 8%
9l2 11%

LOO 102
4 5l4
912 1234

4512 4512
534 73s

LOOlg 100i8
45l2 52%
8 9

L47 148l4
212 3%
9 13i4
18i4 2612
50 65

19% 2U2

3218 3918
4218 4778
111 111

%

"85" 9412
119l2 124

$ per share
238 5

2712 3712
105 10712
14l2 25
66l2 80
3 978
27 30

1914 36
134 3i4
2 5%
9l2 1734
*9% 1512
99l2 10184
4 6i2
*9% 15i4

_5% "9"

45" 65"
7l2 8%

128 141

2l2 5%
9i8 1512
26 30i2
54 64

18 21

11912 123
32i8 4278
38 4318
10734 111

58 %

80% 88""
II8I4 122

4158 4914
12234 I24I4
30 36

4i8 5i8
712 87S

109 109i8
% H4

1358 1712
85i2 85i2

58 78
14i2 16
21 29l2
12I2 14%
17 Y 2U4
17 18%
914 1134

1012 12

16 2234
6 7%

49i8 5312
614

4412 5278
1458 187g
44 44

238 338
2 238
76 84

I6I4 22
65 71

22is 30i8
98 106

33g
70

J2
5i2
78

13

414
71i2

3,

7i2
U4

1678

115s 15
29 35
24 25

1314 1478
19l2 2734
235g 2534
135 14012

2738 35ig

October
Low High

November
Low High

$ per share
3i2 4i2
33 3412
IO6I4 10634
22 243g
80

418
35

31

2l4
438

8234
714

35

3584
3

5l2

$ per share
2% 334
3U2 33i2
106i2107
18i2 22I2
70 75

1434 1858
1234 14l2
102 103

5l2 684
14 15

4778 4778
714 8

99 10012
5734 6II4
734 83g

135 138

358 414
1258 14U
26i2 28
63 65

1812 19l2
106 114

3934 4212
3912 4538
109 117

% 1
50i2 55
8234 88I4
I20ig l24i2

1212 1412
101 103
5 6ig

1334 1514
48i4 48U
6i2 712

102 102l2
53 5712
734 8%

136 147

3l2 4
10l2 13l2
23 2634
54 62

16i2 19i4
109l2114
375s 417g
4334 4612
11518 11534

58 34
45 45
87 9U2
119 125

4H2 5534
112 12234
30 33

314 412
714 934

106%108%
78 1«4

12i2 26l2
85l2 89

% 1%
14 17i2
2014 40%
1314 15
16 4334
1514 17%
8% 10%
11 1458

5338 5634
120 124
30% 37i2
35g 518
9% 9%

110 110i2
114 H2

22 2434
87 89

5g 1
16i2 1738
35i2 39
14% 1512
36i2 42
1538 1838
884 14%
16 17i2

17 2334
z534 7
44 49

6I4 10
43 5412
14 1914
39 40

2!% 334
2 2i2
74 84

16U 24i2
6H2 68l2
22% 3078
95 104
3 5
70 72

12 1
512 1078
78 1%

1234 16

15 19

1034 12
12 34

10 1U2
3 3

13i2 20
3 li4 3178
35 36i4
11 15%
15 I6I4
102i8 10312
100 102%
I8I4 2334

125 130i2
5l2 678
90 91
2 314

105 IIOI4
IO84 12%
106 10978
162 166

10% 12l2
70 76
130 133%
61 6512
109% 113
15 16

34l2 4012
106 107%

7 8%
85g 10%

9534 9534
61% z6434
33% 36%
934 13%
68% 73%
110 11034
4% 5%

44% 54
% 1%

334 334
28»4 35%
458 534

9

17

39
5

4%

1%
13 34
24

43%
7

534
20% 2734

2158 2534
6 7%

4358 50%
9% 11%

50% 56
17% 205g
38 40
3 358
2% 2%

7758 83
21% 235g
6384 68%
27% 29%
96% 102%
4% 5
70

%
7%
1%

70
1

9%
1%

14% 18%

December
Low High

3%
34

30

2%
358
15

5%
35%
3438
2%
5

175g

52% 56%
123 125
34% *36
4 4%
9 95g

108% 111%
1 138

1758 2234
90 92%

58 34
1534 17
3034 36%
14 15%
29% 375g
183g 20%
11 143g
16 18

9"% 99%
2058 24 34
6% 7

45% 50
9'% 11%
52 56%
17% 19%
3934 40
3 358
2% 2%
82 86

19% 22%
6334 68
23% 2734
87 97

3%
69

%
75g
%

16

$ per share
2% 284

31% 34%
107 107

18 20

71% 75
4% 5%
30 35%
30 34%
2% 2%
3% 4%
14% 1634
12% 1434

104% 104%
4% 5
13 1334

"6% "7%
101 102%
53 57

7% 7%
145 148
3 3%
10% 12
20% 23%
50 55
16 19
110 113%
38% 40%
45% 48
116% 117%

% %

"89% 95""
116%116%
125% 12834
5238 55
122%125%
35 37
4 4%
9 10

110 11034
84 1

16% 1934
89 90%

% 34
16 18%
30% 3438
14% 15%
28% 32%
18% 19%
10% 12%
16 17%

21% 23%
534 6%
45 49%
8 10%

50% 53
16 1834
36% 3884
2% 3%
2% 2%

83 8534
19 2034
*63 67

22% 25%
92 95

4%
70

1%
9

1%
17%

11 22% 19% 22

29 33% 31% 34%
23 24% 23 2334
13% 22% 17% 20

19% 3334 29% 33

24% 37% 30% 33

129%*133% 12934 135
50 52

2734 31% *29 3334

14% 17% 16% 18%
10% 1134 11% 11%

% 6 1% 4

12 36 20 26%
3 634 5% 6

15 22% 18% 21%
29% 31 30 30%
35 35% 33% 36

11 15% 14% 17%
15 17% 17 18

102 103% 103 105

96 102% 100% 103
19% 23% 30 3234

123 123 126 126%
534 9% 8 10%
89 91 90 91

2% 3% 3 43g
101 106% 104 108

10% 12% 10% 11%
100 102 107 108

« - •» 148 153

"16" 16% 14% 18%
71 101% 87% 91

130 134 130% 132
56% 63 58 65

100 10734 104% 108
16 19 18 19

29% 34 31 37

10434 10534 «•'~ - -■ »

7 9% 734 9

9% 21% 14% 16

96 96 97 110

4734 62% 51% 57

33% 36 32 3334

9% 153g 14% 15%
*63 69% 60% 63%
102 103 102 105

4% 9% 7% 8%
44% 57 51% 54%

% 1% 1% 1%
2% 5% 4 4%

2134 3534 23% 28

4% 6% 6% 7%
% 1% 1 1%

9% 17% 14% 16%
17% 33% 28% 31%
38% 48. 45% 49

434 8% 7% 734
4% 9% 6% 7

20 28% 2634 2834

16% 20%
3334 34%
23% 24%
17% 1834
26% 30%
28% 31
131 135%

~30% 33%

17% 19%
11% II84
2% 3%
20 24

17" 20
30 31

34% 38
16% 18%
17% 18

103 104%
101% 103%
26 31
130 130

7% 8
90 92
3% 434

105% 110%
10 1034
104%110
152 162
15 18%
83 88
130 133%
61 63%
107% 110
17% 1734
32% 3634

"5% ""884
11% 14%
109% 109«2
55 60

31% 33%
12% 14%
62 67%
10934 110

6 7%
51% 55%
1 1%
3% 334
25 28%
534 7%
1

12
1%

15%
25 28%
43 47
6 7%
6% 7

25 27

3%
67

%
7%
%

16

384
6934
1

8%
1

17%
14% 15%
934 10%
14% 17%
3234 34%
23% 24%
16% 19
25% 2834
27% 29%
131 135%
53% 53%
31 34%

16% 18%
11% 12
2%

21
3

16

3

25
4%
17%

30% 3134
36 3734
17% I884
15% 17

103 105

101% 103
25% 28%

6% "7%
90 90%
3% 4%

107 112%
984 10%

107 110

159% 160
14% 1634
86% 90
131 132
5934 61%
109 112
17 18%
32 34%

"5% "6%
11% 14%
108 108%
58% 61
32 33

12% 13%
65 70

110% 110%
5% 6%

4834 53%
% 1

3 3%
23% 2534
5% 6%

12
% 1%

13%
23% 25%
39 44%
6 684
5% 6

25% 29

jVote—Superior figures denote 32ds of a point, viz.: 105"=105»m. * No par value, t Reported In receivership, t Called for redemption, a Deferred delivery.
«• Cash sale. * Ex-divldends. y Ex-rights. s
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Jan. 27, 1940

STOCKS

Par

Ingersoll-Rand *

6% preferred., 100
Inland Steel...... *
Inspiration Cons Copper 20
Rights

Insuranshares Ctfs Inc 1

J Interboro Rapid Transit.. 100
Ctfs of deposit

d Inter Chemical Corp
6% preferred ..100

Intercontinental Rubber.....*
Interlake Iron ... •
Internat Agricultural-.....--*
Prior preferred. ..100

Internat Business Machines..*
International Harvester......*

7% preferred 100
Int Hydro-Elec series A 25
Internat Mercantile Marine...*
InternationalMining Corp 1
Internat Nickel ofCan........*
Preferred -.100

Internat Paper & Power 15
5% conv pref 100

Internat Rys ofCent Amer *
5% preferred 100

International Salt..... *
International Shoe.....——*

International Silver —50

7% preferred 100
International Tel & Tel--..---*
Foreign share ctfs *

Interstate Department Stores.*
Preferred....---------..-100

Intertype Corp ....——..*
Island Creek Coal 1
|6 preferred ....... 1

Jarvis (W B) Co 1
Jewel Tea Inc ...— *
Johns-Manvllle *

Preferred 100

Jones 8c Laughlin Steel pref.100
Kalamazoo Stove & Furn Co. 10
Kansas City P & L 1st pref serB*

January
Low High

$ per thare
105 119

150 150
79 945^
12 17l4

4i2
612

434

23

9H2
278

1034
2%

2234
173

2812
93

4*8
1534
3%

27%
18434

52 6OI4
15978 16212

638 8 >4
3U 434
7% 87g

46 5534
134 136

1034 1434
4034
3'4

39l2
29

3134
2214
84

778

n"
77i2
9i2
I984
120

5134
4

4434
33

3.53s
29

88%
9%
95«

1434
79i2
1034
20i2
124

Kansas City Southern Ry
4% preferred 100

Kaufmann Dept Stores 1
5% conv preferred ..100

Kayser (J) & Co —-5
Keith-Albee-Orpheum pref.. 100
Kelsey-Hayes Wheel conv cl A.l
Class B 1

Kendall Co $6 part series A—*
Kennecott Copper ..*
Keystone Steel 8c Wire— *
Kimberly-Clark *
Kinney (G R) 1
8% preferred - *
|5 prior preferred *

Kresge (S S) Co...... ..10
Kresge Dept Stores... 1
Kress (S H) 8c Co *
Kroger Grocery 8c Baking *
Laclede Gas Light ... 100
5% preferred - - 100

Lambert Co (The)---- *

Lane Bryant *
Lee Rubber 8c Tire..: - 5

Lehigh Portland Cement.....25
4% conv preferred.— 100

Lehigh Valley RR Co 50
Lehigh Valley Coal *
6% conv preferred 50

Lehman Corp (The) 1
Lehn & Fink Products Corp..5
Lerner Stores Corp ---..*
Llbbey-Owens-Ford Glass *

Llbby McNeill 8c Libby *
Life Savers Corp 5
Liggett & Myers Tobacco 25
Series B — .-.25
Preferred -.100

Lily Tulip Cup Corp »
Lima LocomotiveWorks.... *
Link Belt Co ...*
Lion Oil Refining Co *
Liquid Carbonic
Lockheed Aircraft Corp 1
Loew's, Inc »
J6.50 preferred *

Loft, Inc ...]
Lone Star Cement Corp ..*
Long Bell Lumber A
Loose-Wiles Biscuit Co 25

5% preferred 100
Lorlllard (P) Co 10
Preferred 100

Louisville Gas 8c Elec A *

Louisville 8c Nashville RR—.100
MacAndrews 8c Forbes 10

6% preferred 100
Mack Truck Inc *

Macy (R H) Co Inc
Madison Square Garden ...*
Magma Copper .10
Manati Sugar Co 1
Mandel Bros *

J Manhattan Ry Co 7% gtd—100
7% gtd certifs of deposit
Modified 5% gtd 100
Mod 5% gtd ctfs of deposit

Manhattan Shirt 25
Maracaibo Oil Exploration 1
Marine Midland Corp 5
Market St Ky Co 6% pr pref.100
Marshall Field 8c Co *

Martin (Glenn L) Co 1
Martin Parry Corp *
Masonite Corp.. ♦
Mathleson AlkaliWorks..... •
7% preferred... 100

May Dept Stores ..10
Maytag Co (The) ♦

$3 preferred ,»
16 1st preferred

McCall Corp...... _._...*
McCrory Stores A ——_Il
6% conv pref 1100

McGraw Electric Co 1
McGraw-Hill Publishing Colli*
Mclntyre Porcupine Mines 5
McKeesport Tin Plate 10
McLellan Stores 1
6% conv preferred.. I100

70 7434
87 105
128 132
52 64

15i2 1912
117i2 12134

734 Ul2
17

9i2
99

14%
95

934
6%
90

33%
10
22

178
33

1312
2038
47g

23
11

9978
16l2
95
13

8*4
92

4438
12l2
2784
258
40
16

2158
5I4

2518 x27U
2034 2378
10 1312
1714 23*2
14 I6i2

4 514
25 3l3g
I984 24*2
113 114i2
4's 55s
% *8

2 3
22 2734
103s 1214
2758 3214
43 54

514 6%
36 40

100i2 103
IOOI4 104
173% 176
16l2 1784
2914 40l2
42 46

February
Low High

S per thare
107 115
150 151

84i4 9H2
1278 15

45g 47g
634 878

25 27

9H2 93
278

1134
214
24
180

334
13%
2i2

2514
184%

5612 61%
162 16212

658 734
3% 378
778 8i2

5018 5314
135U 137
11% 1234
4034 4534
3'2 5

43U 46
31 34
33 3514
25 27i2
8814 92
8i8 9i2
8% 978
12% 14
79 80

9l2 103s
193s 20i2

120% 124

74 75%
90 96

129i2 129%
51 54
16 17%

119 119

8k
16% I884
834 1078
97 97

15U 1578
88 88

10% 12%
6i2 8I4

83 90

35l2 38*2

March

Low High

$ per thare
95i2112i2
14812 151
77 9312
10U 16%

4% 5
5J8 9>8

19% 27
92 9312
212 3%
8*2 1334
2 212
19 2334

168 19534
53% 66%
15912 16278
4l2 73g
3i8 4I2
6i2 8lg

46 55

136% 136%
8 1314

3158 4714
4i8 6
45U 5434
31 32i2
32% 35
235g 3178
z95 96

6I4 9i2
634 978
9% *4%
8U8 83
9 IOI4
l93g 207g
124 125

11

25
2

32
15

125g
25

212
38

18%
2134 2384
47g 5

253g 26%
*23% 25
11 12%
19% 227g
14% 15*2

41g 434
283j, 31%
21ig 23
114 115

43g 5%
3o 12

2% 2i2
22% 2534
105g 1214
29 31

4584 5078
5ig 57g

3814 385g
IO284 105%
103 10634
I75t2 1757g
17% 17%
3034 36
40i2 42i4

16 19 16% 1734

4534 54i2
IO6I4 10684
8% 1118
52 62

3% 4i2
18 1934

105 10714
2034 223g
147% 15312
1534 18%
48 58

2934 33
124i2 125%
22l2 3034
37l2 43
1634 1912
30lg 3812
1% 134
6% 7
12 16

73s 87g

11% 13
112 134
434 5%
6% 7%

1134 1412
27% 36ig
334 5%

46i2 5712
30 36
164 168

44% 493g
47g 6l4
28i2 32
93 95

1134 I7I4
934 117g

88 91

1834 223g
87g 1034
50 54%
133s 183s
734 97g

88 94

4714 5IX4
107 107%

834 103g
5212 5578
3% 37g
I83g l97g

105 107

2138 24%
14812153
1678 19
48 5434
31 32
124 124

25% 2Q3g
40 43k
18 19%
3l34 34
H4 li2
5i2 7
12i2 14%

714 8%

1134 1214
1% 1*8

5

7k
15%

434
6

12%
3l3g 39%
334 438

48 52%
27% 32
16734 175
46i2 5034
5 534

3014 33
99 101

12% 13
10i2 13
95 96%
1984 2034
9 984

52 5512
13l2 1578
834 9l2
94 94

70 7914
70 9812
1253g 130
44 5578
15 18i2

*119 121

67g 9l2
14% 19
IOI4 12
98 98

1312 1534

"lOi's "14$
634 IOI4
80 85%
305s 41
9*8 13

2212 26
2i8 234
38% 40i2
15 19

2112 24
434 5'4

25X4 27i4
2214 2434
9 1238

15X2 21i2
15 18%

4 4i2
29X2 3512
1912 25

115 118
4 5X4
*8 X2

1*8 2%
203g 2578
10 12i2
2712 3234
41 5634
4i2 6

3512 38%
103 106i2
iooi210734
173 176i4
16»4 17%
24 3634
39 47

15 187g

April
Low High

I pa thare
86 9612

"67" 8OI2
914 1234

4I4 434
4ig 6%

17X2 21
90 95

2i4 27g
784 10X2
ll2 2

16 19
155 170
48 5634
157% 16012

334 53s
2l2 33g
5% 7%

4234 49J4
134% 136

634 9*g
26ig 35
314 534

45 53

29i2 32
3214 34
19 25
87 90

53g 7*g
6ig 8%
8X4 Ills
79 8H4
8 834
18 19

39 51

10634 108
6 IOI4

46X4 *57x2
234 334
19 2214
IO6I4 109
2034 237g
150 15312
17X2 20I2
45 55X2
29 32
131 131
20 293g
2534 4312
1534 18%
28i2 37X2
118 1*8
6 7i2
10 14

534 8X2

lHg 133g
114 li2
4X2 5i8
6 8IS
IOI4 1478
32 x8 38
234 - 4i8

43 5434
25X2 2934
172 175
46 52

4l2 6:
31 36l2
98 100

11*8 143s
1034 14X2
95 IOU4
17
7

52
11

223g
10

59X8
16

712 10
9434 96

68 72i2
66X4 75

122X4 128
35 41i2
13 15*g

11914 11914
518 7l2
11 15*8
83s 97g

1218 "13*8
85 89

7i2 1034
5ig 7*g
80i2 8H4
28 34

834 1012
20 22

134 2l2
30 35

1278 16
20 23l2
414 5

24*8 26
2014 2378
7 914

1312 I5lg
1418 1534

3% 3i2
25 31*8
17 2014

114 116

3Xs 414
% 12
IX4 2

203g 2234
93g lll2
23 28

3612 4512
4lg 5

3434 37
9712 102
99l2 102X2
173 177X2
15 16
21 2512
3U2 39
14i2 1514
1414 1534

May
Low High

% pa share
95i2 104
14712 I5OI4
7514 797g
934 1112

4% 5ig
6 7ig

203g 2612
94 95

212 234
8I4 97g
134 2

1712 21
165 17814
55i8 6H4
158 16012
4i2 512
27g 334
612 *714

453s 50ig
136 138

734 9:
28X2 34%
434 6X4
50 60

32l4 34
3II4 33
21 24X4
90

6ig
6*8
9

80
8

19

90

712
8

llig
83

812
20i2

123 124

35 42

105 107
6 10*8
4lx2 47i2
2% 3
17 19

10612 107
19X2 223g

150 154

16I2 1734
36X2 46
28 29
130 131
20 23

31l2 3714
13 1512
25ig 30X2

1*8
5X2

1714

10
1

4's
414

11

13g
434
.534

934 1134
30X2 3434
2X4 314

34X2 43
23 2 734
168 175

4034 46
4 5

29 32
97 99

1078 1212
934 I2I4

"l534 "l8~"
6X2 714

4914 *54
834 12
7 8i2

92 93

72 77

67i2 78
125 130
37 46

15!2 16
119 119

6X4 8
I6i2 17*8

98~ 98"
131g 1478

9% "l0"x"2
6I4 7X2

79i2 80X2
2934 3334
10 zlli2
2212 277g
17* 2X8

"l4% "l6T2
2214 24
414 5

2414 26i2
2314 25*8
8 IOI4

1612 I7i2
1512 16*8

3i2 4l4
28i2 333g
19 21

IH84 116
3*8 4Xg

,14 J2
134 2

2078 2278
11 11X2
2612 3H4
40lg 48
4l2 47g

37 38X4
100i2 103
IOOI4 105
17178 180
15lg 1634
23l2 2812
32 3312
143g 16
1334 15X2

39 45%
106% 107
7 984

44 4914
25g 3

18X2 1934
106 109

223g 2314
15312 156l2
I7I2 *19
40l2 45l2
28l2 29
130 130
20 2314
34X4 3714
14i2 1512
26 2712
H2 1*8
534 6I4

1612 19

93g IH4

1134 12X2
Us 13«
4i4
4

4*s
47g

103s 1234
325g 37ig
2 234

37i2 41l2
23i2 27
168 172
45 5038
4l2 5

2914 30l2
97 100
12 14

10*8 137g
98X2 102
163a 1912
7 7X2

52*8 58
934 115s
714 87g

95 95

June July August Septemba Octoba Novemba
Low High Low High Low High Low High Low High Low High

$ pa thare $ pa thare S pa share $ pa share S pa share $ pa share
96 104X2 97 10914 102 110i8 99 131 115 123 109X2 120
152 152 155 157 150 152 150 150
7012 82 69 84% 70 81 73 9834 89 96'2 84" "91l2
934 1112 10 13 x8 9% 13X4 934 21 1534 17% 127g 17%

5 5% 5% 5X2 5 5% 5 5 478 5'g 5i8 5%
5I2 67g 3Xg 612 3% 484 234 414 3% 4'8 3i8 4%

24 27 26 3314 27 36i4 27i2 377g 36 46i4 3834 4218
9434 10334 102I2 106i2 105 108 103i2 106 102l2 105 103 109
2i2 3 2l2 3i8 214 2l2 234 578 414 5i8 334 434
77g 934 8 10% 712 10 7% 1678 1414 16% 11 15i8
1*8 2 1% 2 1X2 1% 1% 3x2 234 3% 212 3x4

18 2034 19 23 18X2 20 17 31 28i2 41 37x2 401?
175 186 173 1877g 170i8 188 145 171X2 164 180 173i2 180
5314 6234 53I2 5978 48X2 547g 457g 71% 6234 6834 5714 65
160 1627g 161X2 164 157 16634 142 155 151 162 161 163'2

4X4 5% 414 634 412 7 4 6I2 5X2 6 4i2 5%
9%2i2 314 2i2 3 2x8 234 3X8 17% 8% ll's 47g

634 714 6X2 7i2 6I4 714 6X4 10 634 7ig 678 8%
45l2 50 >4 45X4 5IX4 45 50I2 36i2 55% 3714 4178 r37i8 4ixz
135 136 135X2 136X2 133X2135 123 13478 127 130 129l2 132i2

7 87g 7% 10X4 6% 10X8 6X2 14X4 12X4 14X2 lli2 14
27lg 34 28ig 3734 25x4 37i2 25X2 5114 45x4 52% 45i8 5112

4%4i8 578 4i8 5 3% 434 3X2 47g 334 4% 334
52 i8 60X2 55 58 4834 57 45 52 4514 5012 4712 51X4
32ig 33 30 3312 3ll2 32i2 33 38 3314 35l2 *3334 3414
32 x8 33l2 32% 34 3178 34l2 32 4034 37 39 37 38i4
22 25 2l\ 2678 2li2 2634 20 30 29 33 2634 30
87X2 92% 90 95 9384 99 90 95 97 105 102 102
5% 7% 5% 714 434 7% 378 57g 484 5X2 412 5%
6 7% 6 7% 5 7% 4 534 5 5I2 4i2 5X8
914 lll2 9% 1178 778 lix2 8i8 127g III4 14 lli8 13%
85 87 85 85 82 82 76 80 76X4 85 80 85
734 8X2 8 9 8 8% 8 8I2 8 9X4 714 8%
19 21 19 21 2012 21 2084 3234 28X2 297g 25X4 29X2
123 123 12378 124 124 125 119X2 125 120 120 121 123i2

173b13 145c 1334 18 141-

75 79% 79 85 80 85 72l8 77 75

IO

81 78i2
x /°8

8414
66i2 77i2 67 82X4 6412 76X2 59 82ls 7434 817g 73 78
127X2 133 128 129i2 122 130 122 122 125 12812 126 126
45 47 42 48i2 40 44i2 43 83 75 8234 68 77%
16l2 19l4 17X4 1914 16 19 15 17X2 15% 19 16'2 18
120 120 120 120 120 120 11934 120X2 118X2 118i2 11812 119
7 87g 634 8I4 514 8i8 6X4 1034 914 1034 7 9

I 5% 17 1578 18 15 17X8 17 24 2lig 2234 20 22
9% 10 9X4 10i8 8I2 9I2 8I2 1534 15 16l2 15l2 1634

.. — .... 93 93 90 90 92 95i8 9712 9784
14 15% 14% 18 15 17% 14 1534 1434 1578 14% 15i2

..... .... 95 9514 95 95 92 93 95 95
8i2 10 9i2 12 9 11% 8X2 12% 1114 12l2 10 12%
5i2 7 6 778 5 714 5 8X2 7X4 8 612 7%

79 80 79 85 82 85i2 85 99 88 93l2 86 90
30i2 34% 3078 37% 3114 38i8 3284 46x2 39 42 *3714 41%
10 11X4 10i2 1212 10i8 12i2 10i8 167g 15 167g *1314 16%
2412 26X2 24X4 30x2 26% 29X4 28 37X2 34 37X2 33 3512
2 2%

25
2 2l2 2 3 2 4 2X2 37g 2% 3

25 30 30 31 40
16 1834 17 20X4 "l8~ 24" 2078 26 2134 3012 2612 29
23X4 25 23% 26i4 22% 26% 2 ix2 2514 24% 26 *24% 257g
5 5 4% 5 4X2 4X2 414 5 4% 514 5 5

26 28 26X2 2984 27 29X4 2334 27X8 25 2734 26 27i2
24i8 27 26 287g 2478 2914 23% 257g 25 29% 27% 29%
9 IOI4 884 1012 7% 12 734 11X2 9X2 11 8 934
16 I7lj 17 19 13i2 21X2 12i2 1914 17iS 19i2 15X2 1784
15 1714 15X8 1634 1414 16% 14 16i2 1478 16 1512 I6I4

4 5 5 5% 334 5% 4 5x4 4x4 434 5 5i2
307g 34i2 32 35 28% 3314 26'4 3478 31i8 37% 30 32
2034 24I4 21% 2434 1934 24 20 23X2 22 24i2 21% 2384
.... 116 116 113X2116 *11312 115 113 116 116 II6I4

3X2 43g 3i2 4'4 2% 4 2I2 6% 4 578 3'2 5i8
I'4 *2 % h % h *2 3x4 1% 2X4 1 1%
lx2 2i8 1% 2% 1% 1% 1% 834 5X2 6% 312 534

213g *2334 22 25 20i8 24X8 20 2734 24X4 2612 2178 25%
1078 111. 10% 12i4 11 12 10% 12% 1178 12% 1178 13%
28l2 31 27X2 30 26 3OI4 24X2 2914 27I2 29X2 27% 29
43 48 43 5312 42 x2 5234 41 49X4 47X2 54% 487g 5314
4% 6 434 514 4i2 5I2 484 10 7 8I4 5% 7%
37 38l2 3734 4212 40 43i2 33 4218 36 43 41 42i2
105 107 106X2 108% 99X2 108X2 95 101 95i2 9912 98% 100%
103 1077fi 105X4 109X4 100% 10934 95X4 103 95I2 99% 98'2 101%
17434 180 175I2 180 175X2 17934 152 163X4 155 16784 16812 172l2
1534 16 16 17 *16% 18 1534 17i8 1634 1712 17% 19
2134 2634 22l2 30l4 2034 28 2134 4078 35 3914 29 34X2
32 34X2 3134 39i8 31% 40 33 46 43X2 4514 36i2 43
13l2 16 12% 14 10 13I2 12i2 18i8 15 17 12i2 15X4
13i2 1512 137g 17% 1434 1634 1414 1714 1434 16 14X2 16%

40i4 463g 41 4714 38 47 30X2 37 31 38% 3312 37%
107 108 109 109X4 10534 108i8 101% 103i2 10234 106 105 106%
9% 12 10i8 2184 13% 20% 14 20 16ig I8S4 16% I884

4434 4914 47 55 4278 52 38I2 4578 4314 49 4412 48i2
2x2 234 214 2% 2 2% 2 6i8 4X8 434 3x8 4%
18 I97g I8I4 2034 1734 19i2 I6I4 18i2 1678 18 17% 18

107X2 110 108X2 109I2 107i2 108% 107X2 107I2 10634 108 10534 no
2218 24 2214 24 2134 2334 2078 23x4 2078 23i2 22% 2378
154 159X2 155 159 15314 157i2 138 14ix2 140 147 149 159
1718 18X2 17i8 19l4 17% 2014 17% 18% 18% 19l2 19 20%
41 45i4 4212 5212 42 51X2 4234 67 58 63 57 6234
29 31X2 31 34 32i2 35 28i2 33 28 31 30i2 31
130 131 130 130 132I2 132I2 1271s 128 130 135
1834 23% 19X4 23% 18 23% 18 3078 "27" 3334 2634 3334
30lg 357g 3034 33% 27 32 2514 3378 3ix2 35 3038 34
14 15 14 15 I2X4 14X4 lix8 13 1214 13lg 12 13%
27l2 2814 28 3512 28 35 31% 40 34 36x2 33l2 3778
1 li2 1 IX4 1 H4 1% 6% 3 434 2% 378

. - - » 5I2 6X2 5X2 6 5 712 714 734 7 7
17lo 24X2 20 25l2 20 26l4 1712 25 23 25 24l2

27
30
29

9i2 13 1118 1434 9 13% 9X2 13% IIX4 1314 12X2 1584
12% 12i2 13i2 16

1178 12% 1134 1334 IH4 13 12x8 13 13 16 14l2 15
1'8 1% 1X8 H4 1 IX4 1 2lg 1X2 1*4 IX4 1%
4's 434 414 434 4X2 5I2 4X2 534 5x4 5% 5 5%
334 434 3x2 434 3% 6X4 4x2 634 5i8 6 4's 5%
11% 1378 12 15i2 11% 147g III4 16X2 1514 17l2 1434 1734
30i8 3534 31 36 26I2 34X4 27i2 3934 34 4218 36'2 45%
2 2% 2 2% 2 2% 2 5X8 4 5 414 6X4

38X2 4I84 39 4334 36 43i2 30 39 32l8 4314 36i2 40%
2378 27 23% 26 2034 24I2 2112 37% 3II4 34 28 3212
175 175 175 176 168 171 165 165 ---- «- 155 155
48i8 5134 49i2 52i2 457g 5234 47 5014 48~ 5334 51 53l2
4 4l2 4 434 334 4i8 3X2 4% 4 4% 4 434

2978 30X8 28 x28i2 27i2 28 27 29X8 27i8 28i4 25 27l2
100 105 99 9912 98 100 95 98 *93 95 95 95
12l2 14X2 13% 14% 12% 15X2 I2I4 13i2 1314 14 13X4 15

1178 147g 1234 1478 11 1434 1034 14% 1334 I6I4 1518 17%
102 102x2 104 105 10312 106 10012 102 9978 103 102l2 105
19 1934 19 2134 1914 24 19l2 2134 19I2 2134 2034 2334
634 7% 634 778 5% 8I4 5i2 8i2 7% 9% 714 8

54% 5914 5334 59 52 58X2 39 52I2 3914 49 46 48
9 lix2 884 13 9I4 13% 9X4 18I2 14 16 1012 15

8i2 9% 8X4 9i2 6% 884 7X4 9 8X2 10% 87g 10%
9934 99«4 95 99 92I2 96i4 90 96 96 100 9884 10112

December
Low High

J pa share
108 117
150 150
85 89

1234 yl4%
Xj'I x«
55g 578
314 37g
234 3lg

3914 44l2
106 10912
*4i4 5i8
IH4 125g
li2 2i2

34I2 41
*178 18534
57 6314
163l2I65X4

4x4 478
7 9%
6X2 778

35 38i4
131 132X2
1134 14X8
46 57%
4 43g

48 53%
347g 36%
34 38

26X2 2834
100 107

378
4

4%
4%

9lg 1158
79 8OI4
73g 834

243g 25X2
123X2123l2
147S 17
82 89l2
72 79
128 130

63X2 72
13i2 I6I4

~634 "7%
1734 20
14X4 *1534
96X2 9978
13 14l2
94 IOOX4
10 12

5% 7ig
87X2 90
37 39ig
13ig 1334
33

2x4
38

234

2514 29x2
2334 25ig
334 414

26X4 287g
2734 2834
7% 9%

14X4 I6I4
*1514 16i8

5 5

30'8 3414
2lXg 22X2
112 116
3 4
1 1%
3i8 4

217g 23%
11*8 13
27X4 28
4778 52i2
5X2 7x4

40 42
98 IO6I4
9958 107
173 17512
183g 18i2
2634 3ix2
38i2 41
117g 1334
15 I6I4
2934 3234
32 37I2
1037g 105X2
1758 19%
4434 47X2
234 3X2

16*8 17%
10834 109X2
2278 24X4
150 158

19X2 2012
5514 59X4
30% 3434
134 13414
27 29l2
2712 31
1112 13
3234 35
3i8 4
6X4 6I4

28
28

28%
28

1334 147g
1334 15
1334 1514
H8 IX4
4%
3i2

5X8
414

1334 1534
3734 4078
5% 812

36x2 38%
28 31i8
158 I6OI4
5OX4 5312
3i2 4i8

2434 26X4
96 98

12% 15
15l8 1678

108x2 108i2
23 26X2
714 8

45 46i2
10X2 1214
8% 934

97% 100

. ^ i , ^ ,, ,UCUUW! 01 a point, viz.: iU5«=l05»#i. » No par value. J Reportedr Cash sale. * Ex-dlvidends. y Ex-rights, d Change of name from International Printing Tnk Corp.
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STOCKS

Par
Mead Corp ♦
$6 preferred »
$5.50 pref series B with wax..*

Melville Shoe Corp *
New 1

Mengel Co... ... 1

5% con v 1st pref 50
Merch & Miners Transp Co *
Mesta Machine Co 5
Miami Copper 5
Mid-Continental Petroleum..10
Midland Steel Products *

8% 1st preferred 100
Mlnneap-Honeywell Reg Co *
4% con? pref series B 100

Mlnn-Moline Power Imple 1
$6.50 preferred *

{Minn St Paul & S S Marie..100
7% preferred 100
4% leased line certificates. 100

Mission Corp 10
Missouri-Kansas-Texas RR *

7% preferred series A.....100
^Missouri Pacific RR Co 100
59? conv preferred.. 100

Mohawk Carpet Mills 20
Monsanto Chemical Co 10
$4.-50 preferred series A *
Preferred series B *

Montgomery Ward & Co .*
Morrell (J) & Co.. ..*
Morris & Essex RR Co ...50
Motor Products.... ..._.*
Motor Wheel. 5
Mueller Brass Co ..1
Mullins MfgCorpclass B__. 1
$7 conv preferred ...*

Munsingwear *
Murphy Co (G C) *
5% preferred... 100

Murray Corp of America ..10
Myers (F E) & Bros *
Nash-Kelvinator Corp 5
Nash Chatt & St Louis 100
National Acme 1

National Aviation Corp ...5
National Biscuit. ..10
7% preferred 100

Nat Bond & Investment Co *

5% pref series A with warr.100
Nat Bond & Share Corp.. __.*
National Cash Register *
National Cylinder Gas Co 1
National Dairy Products Corp.*
7% preferred class A 100
7% preferred class B 100

National Dept Stores.. *
6% preferred 10

Nat'l Distillers Products *

Nat'i Enameling & Stamping..*
National Gypsum Co ...1
$4.50 conv preferred *

National Lead ..10

7% preferred A 100
6% preferred B 100

Nat Malleable & Steel Cast Co.*
National Power & Light... .*
National Steel 25
Nat Supply Co (The) Penna..l0
10-year $2 conv pref 40
5H% conv prior pref 100
6% prior preferred 100

National Tea Co... _.*
Natomas Co ...*
Nelsner Bros Inc 1

4H% conv serial pref 100
Newberry Co (J J) »
5% pref series A

Newport Industries Inc.... 1
N Y Air Brake ... *
N Y Central RR *

N Y Chicago & St Louis.....100
6% preferred series A 100

N Y City Omnibus Corp *

5% preferred *
N Y & Harlem RR Co

Conv preferred.

N Y Shipbuilding part stock..1
7% preferred 100

Nobblitt-Sparks Ind's Inc....5
Norfolk &Western.........100

Adj 4% preferred ...100
North American Co ...10
Preferred 6% series 50
55i% preferred series 50

North American Aviation.. 1
North Amer Edison $6 pref
Northern Central.........
Northern Pacific 100
Nor States Pr Co (Minn) $5 pf_*
Northwestern Telegraph
Norwalk Tire & Rubber.... *
Preferred.. ...

Ohio Oil Co (The) *

8% preferred A.. 100
Oppenheim Collins & Co *
Otis Elevator ...*

Otis Steel »

Outboard Marine & Mfg......5
Outlet Co.....
Preferred

Owens-Illinois Class Co 12.50
Pacific Amer Fisheries Inc.
Pacific Coast Co ............

Pacific Finance Corp (Calif)..10

Pacific Mills.

New.

Pan American Airways Corp ft

January February March April May June
Low High Low High Low High Low High Low High Low High

% per share $ per share $ per share $ per share $ per share % per share
9% 1134 9i2 11% 834 12 7% 9% 8% 9 7 834
70 7034 69 69% 66% 69% 62 66% 60 62 58 60
51 57 57 58 • ~ - 52% 52% 52% 54 50 53
49 5212 5012 535g 51% 5534 46 4978 50 57% 56% 61%

434 6»8
28i2

5% 534 4 5'% 3% 4% 4 4% 3% 4%
2478 2458 2734 23 2734 18% 23 20% 23% 14% 23%
1314 16 15i2 16% 15 17 13% 15 14% 14% *13 13%
34 39% 34l2 38% 33 39 25 31% 26 31 267« 291?

834
13%

125s 934 11 7% 11% 6% 8% 7% 8% 7 8

1012 14% 15% 13 16% 11% 1378 13 14 12% 1438
20ig 29 24% 27 20% 29 18% 2278 21% 24% 20 2334
10758 111*2 110 111% 107% 115% 101 110% 107 110 110 112

69 85% 71 76% 58% 81% 55 62 56% 65 55 6434
110 llli2 110 112 110 112 110 112 110 112 111 112%

4?8 63g 5% 5% 334 578 3% 4% 4 41? 3% 4%
4978 53 49% 50% 48 54 40% 45 44% 45 41% 42

% 3g % % % %
38 % % %
38 12 3« 1 % % % %

13 1478 12% 14 12 14% 10% 12 11% 12% 1034 12%
1*4 23g 1% 17g 1% 2 1% 1% 1% 1%. 1% 1%
67g 934 6«->8 8 4% 77g 4 5% 4% 57g 4 5%
34 1 34 1 % % % % % % % %
ll4 214 !% 1% 1% 1% 1 1% 1 1% % 1%

143s14l2 17% 14% 1534 12 1634 10% 12% 12% 13% 12%
96 111 99 103 95 105% 8534 95 92%, 99 95 99%
115i2ll9i2 116 118% 115 118 115% 118% 117 121 117 118

1191? 1203, 118 120 1193, 1221? 120 122%
52384414 5134 475g 52% 43% 54% 40% 47% 44% 52% 47

34 38% 36 38% 38 39 33 37 33 33 33% 35

32 36 3334 36 33 37% 30 33 30% 32% 26 33%
14 19 14% 16% 11% 17% 9% 1378 1034 1234 11 1334
13 157g 13% 15% 12 16% 10 13% 12% 14% 13 14%
21 30 23% 26 20 29 16% 20% 18 21 20 24

514 714 5% 6% 5% 67g 4% 5% 4% 5% 4% *634
36 4334 38 40 36% 44% 30 38 33 39 35 39%
1178 1234 11% 13 11% 14% 934 11% 10% 11% 11% 11%
52 57 53 62 5734 64% 50 557g 54 60 60% 64

108 109 109 110 108% 10934 10634 108% 108% 111 109 109%
63g 91« 634 7% 5% 8% 4% 6% 5% 6 4% 578
48 51 48% 50 45 50% 45 4634 45 4534 45% 4734
7h 9>4 75« 8% 6% 8% 5% 67« 6% 7% 5% 7

18% 25% 19 24 16% 2434 14% 20 17 21% 16 20%
1134 I55g 13 15% 11% 1578 9% 12 10% 12% 10% 1134
103g 14% 12% 13% 834 13 7% 10% 9% 1034 *834 10%
23ig 257« 237« 2534 2434 28% 23% 257« 25% 27% 25% 28%
16934 175 165 170 163 168%, 160 16634 165 167 169% 170
13*8 155g 13% 14 12% 157g 10% 127« 12 127s 1234 13%
92 923s — - «. 93 94% 91 91 90% 95% 93 94

20 23 2134 23 z21% 23% 17% 20% 18% 20 18% 20%
2H8 26% 22% 23% 17 24% 16% 19% 17% 19% 16% 19%

- — — 0i, 12 12% 8% 1234 8% 934 834 9% 8% 10%
12i2 13% 1278 15 13% 16% 1278 15% 14% *16% 14% 1634
111I211712 111 113% 113% 11434 114 116% 112 115% 112 113
109 111 110 113 zlll% 114 111%113 111 112% 112 113

534 8 6% 7% 5% 734 4% 578 5 5% 5% 6%
412 5 5 6% 5% 6% 4% 434 478 5% 5 5%

2358 28% 247« 28% 25%, 28% 23% 2634 2434 26% 24% 26%
1512 18% 15% 16% 12 15% 11% 12% 12% 12% 11% 12%
12 I67g 13% 1434 1034 16% 9% 13% 10% 12% 9% 12%

- — - *• - - 102 103% 09 106 86 95 92 96 97 101
22 271? 22% 247g 18% 25% 18% 22 19% 2178 17% 2134
165 168 16934 16978 166 166 167 170 168 169 170 172%
13734 143 139% 145 135 142 138 141 140 145 142 145

1878 2714 20% 24% 15% 257g 14% 17% 16 19% 16 19

*738 87« 75« 9 7% 9% 634 8% 7% 8% 7% 8%

68% 8U? 74 767g 64% 77?« 59 66 59 65% 53%
634

64%.
1158 151? 12 13% 8% 13% 6%. 9% 778 9 878
16% 20 16 17% 13% 18 10 13 1134 12% 10% 12%
55 59U 525s 52% 49% 54 mm «. *• • - - ~ 40 42 40 40

50 50%
3%

43% 49%

3-% 414 3% 4% 3 334 2% 234 3% 3 3%
10 11 10% 11% 10% 11% 934 10%. 9% 10% 10% 10%
l97s 24 20 22% 20% 2434 18% 20% 1934 25% 24 29%

73%
37

75 73%
32

75 85 85

36% 37 36 37% 40 36 36 397« 38 41

108 110 108 108 107% 108 108 108 107 110 107% 112%
127g 17% 13% 147* 978 15% 8% 1134 10 12% 984 12%
3534 47% 38 4534 31% 45% 28 31% 28% 36% 33% 36%
16 22% 175« 20% 14% 21 12% 16% 13% 16 12% 1534
16 231? 17 21% 12 22% 10% 1534 1234 15% 1034 14%
2758 38 30% 36 21 3734 18% 25% 20 2434 18% 2434

3214 35% 34%. 43% 33 43 30 36% 343s 38 32 37%
25g 31? 234 334 2% 3% 2 2% 1«4 2% 2 2%
7 9 7% 8% 6% 8% 5% 7 5% 6 5 6

111 114 115 115 114% 118% 113% 114 113% 116% 112 115

120
57%

120 119 120

55 56 57 57% 62 53 54% 52% 53 51% *52
1 li4 7« 1% % 1 % 34 % 34 % 34

3]8 4% 3% 37« 2% 3'% 2% 3% 2% 2% 2% 234

% 1 % 34 %. % % % % ®8
11%

% %
111034 1014 12% 13% 934 15 834 11 934

7134
8%

7812 88 80 83% 74% 89% 70 74% 76 75 75

168 193 175 185 173 195% 168 175 170 185 181 190

109 110 109 110 109 111 106 111 109% 112 111% 113

215g 25% 23%, 26% 1934 26% 18% 22% 203g 22% 20% 2234

55 57 55 56% 55% 56% 5434 57% 5634 58% 57% 59%
53% 551? 55 56%

1434 1934 1634 19% 13% 18% 12% 1534 14% 1634 14% 16%
1071,1 in«3o infi5«

82 - 84% 84% 85 8634 88% 85 85 84% 86 84 85

105g 1434 1034 127« 8% 13% 7% 978 7'% 9%
10734

7 9%

1025s 1051? 104% 107 106% 10734 10434 106% 106 10834 111%
3014 32%

434
30 31 31 32 30 32 30 32 31 33

334 334 4% 3% 4% 234 3% 3% 4% 3% 5%
35 3934 33%

834
36 34% 37 32% 35 35 3934 37% 42

85g 10% 9% 7% 9% 6% 8 7 7% 634 7%

22i2 30 2334 26«4 17 277« 15% 1934 18 21% 18% 2134
15 1734 16 I97fi 1434 20%, 12% 16% 15 17% 1334 I67g
104 106 106 110 110 112% 104% 106% 109 113% 109 111

614 81? 634 8% 534 8% 5 6% 5% 6% 5% 6

217g 27% x2034 23% 17% 237« 16% 19% 18 1934 1734 19%
140 143 140% 143 141% 143% 140 144 135 139% 137 141

10l2 15 11% 1234 8% 13 7% 97g 8% 10 784 9%

48% 54% 48 50 42% 4934 - - 'mmi 40 40 34% 37%

*1934 221? 20 22% 18 22% 16% 18 19 22% 22% 24%

40% 45 42 42% 42 42 41% 42 45 45

1 141. 1141, 11619 llfll? 116% 116%

60 70 62 65 58% 68% 50 58 5434 64 5834 69%

5U 61? 5% 6% 4% 7% 37g 5 4 4% 4 4%
3 37g 3 3% 3 3% 2% 2% 2% 3% 2% 3%

1212 16 14 15 13 14% 11% 13 11% 14% 11% 1234

5i8 6 434 5% 4% 5 37g 5% 4% 5 334 4%
11 121? 10% 117« 1034 1234 934 10% 10 11 10% 11%
28 297g 29% 331? 30% 3434 27% 3134 29% 31% *29% 32%

41lg 44% 43% 477S 43% 49% 41 4534 45 48% 45% 49

12 14% 11% 1234 10 14% 9% 1078 10% 11% 10% 1134
121 1241? 122 125 121 131 114 121% 125 131 125 132

146 1487* 147 151 149% 151 150% 151 153 155 151 153

215s 257g 22 22% 19% 22 17 18% 18% 19%

10% 117« 10% 107« 10% 11% 10 10% 97g 10 9 934

4 434 4 4% 3% 4% 3 3% 3% 334 3 3%

13 16% 1334 1478 1034 15% 10% 1234 1078 1234 1134 15%

July August September
Low High Low High Low High

$ per share $ per share $ per share
7% 9 6 8 6 14%
56 56 56 57 62% 67

46% 46% 397g 46% 48 60

5734 61 59% 62% 52% 6134

3 4% 3% 3% 3% 6%
14% 18% 14 18 14% 24%
13% 14% 11% 12% 11% 21%
28 3234 26% 32% 26 39

634 9% 678 9% 7 16%
12% 1378 117g 13 12 18

20% 3034 22% 30% 23% 35

108% 118 113% 118 113% 11634 1
5534 65 52 61 44% 61

11234 U4 112 114 103%110
3% 4% 3 3% 2% 6%
44 45 38 44% 36 52

97g 11% 8% 10% 9 14%
1% 1% 1 1% 1% 2%
4%
«8

6%
%

258
%

5%
%

3%
%

7%
1%

% 1% % 1% 1% 2%
13 15% 12 16% 12% 17%
96 105% 95% 105% 99 11434
117% 118% 115 117% 110 114%
119 121 117 121% 112 116

48% 55% 45% 54% 45 55%
34% 35% 31% 3434 36 47

243g 28% 24 27% 22% 35%
11% 14% 10% 13% 10% 17

13% 16% 12% 16% 13% 16%
22 25 17% 24 20 2934
4% 5% 37g 4% 384 6%

35% 40 30 39 30 41

11 12% 10% 12 9 1434
60 70 62 68 60 67

109% 110 110%111 105 111

438 578 4 5% 4% 7%
47 4834 457S 49% 43% 50

584 7% 5% 7 5%
18 21 14 20 16 26%
1034 12% 778 11% 8% 1834
834 11% 7% 10% 7% 14

2534 28% 24% 26% 21% 25%
170 175 168% 175 150 155

12% 14% 11% 14% *11 12%
94 95% 94 94 87 87

187g 22 20 21 19 2334
16% 21 16 19% 14% 19

*8% 11% 9 11% 8% 16

1434 18 15 18% 14% 16%
112 115 113 115 110 113

109% 111% 109 111 107 110%
5% 6% 4% 5% 4% 8%

5% 5% 4% 5% 434 534
2334 2678 22 25% 20% 23%
11% 13% 10% 12% 10% 17%
97g 14% 9% 13% 8% 11%

95 99 9478 98% 83 85

18% 23% 19 23% 18% 26%
170 172% 170 173% 152 160

143 145 142 144 135 14034
16 20% 14% 19% 15 35%
7% 9% 8 10 7% 9%

52 6884 57% 6684 5784 82

7 9% 5% 8% 6% 14%
10 13% 10 12% 10% 1734
33% 39 37 40 34 50

40 44 47 47

"3% 3% 2% 3% 284 3%
978 10% 9% 10% 8% *9%
24 28% 23 26% 21% 25%

•mm mm, mm — - - 87% 87% 79 85

38 42 41 42 37% 40

110% 112% 107%111% 105% 107
97g 13% 8% 1234 9 1734

35 42 34% 41% 33% 62

13 16% 11% 16% 11% 23%
11% 17% 11% 17% 11% 251?

19% 2834 19 30% 19% 4534

32% 36% 30 34% 30% 34%
2 234 2% 2% 2% 1034

478 7 5 6 4% 15%
109 11378 110 114% 108 110

47 50% 50 50 60 58

% % % % % 1%

2%
%

234 2% 234 2 5%
% % % % 1%

9% 13% 9 12% 9% 17

7434 82% 75 80 80 88

181 192 180 190% 180 216

111 113 107 111% 103% 105%
20% 25 20% 25% 19% 23%

56% 58% 56 59% 52% 56%
54% 5634 55 59 50% 55%
14% 17% 13 17% 13% 21%

87 87 85% 88 82% 84

7% 10% 7 1034 7% 12%
108% 110% ro%ii2% 100 106

30 3234 29% 34% 29 35

37g 5% 3% 5% 3% 5%
40 44% 40 4434 41 4434

6% 7% 6 6% 6 10%
19 22 1478 20 14% 26%
14 16% 12% 15% 12 143g

106% 108% 108 109 100%104%
5% 6% 4% 5% 434 7

18 21% *16% 21% 15% 19%
143 148% 138% 146% 130 131%

77g 11 7% 10% 8 16

33 4278 34 39 37% 55%
22% 2378 23% 24% 2134 23%
42 4578 43 43 43 45

_ _ 116 116% 116% 116%
*59% 68 60 66 56 64

37g 4% 3 4 3% 7%

2% 4% 3% 534 4%

12% 15% 12% 19% 17% 24%
4 7 5% 8% 6 15%
11 11% 97g 11% 934

29%
11%

30 33% 30% 34% 32

45% 50% 45% 50% 4334 46

10 1278 11 14% 13% 21%
125 130 120%127 115 122

155 156% 140 156% 128 141

18% 19% 17% 18 19 32%

884 9% 7% 884 7%
3 37g 3 3% 3 43g

1284 15% 10% 14% 9% 16%

October November December
Low High Low High Low High

$ per share % per share $ per share
11% 13% 9 1234 - 9% 11%.
65% 72 70S4 73 70 70

60 60 61 63 61 62

5434 65% 63 72 64 70

28% 303<b

5% 584 434 5% 434 51*
21 23% 2034 22% 19% 21%
17% 20 14% 18 12% 15
35 37% 31% 36 28 33l2
12% 13% 9% 13% 9% 113*
1534 17% 14% 16% 1334 16%
32% 37% 31% 34% 31% 40

116% 119% 116% 120% 114% 117%
53% 57% 49 55% 48% 52l2
10 % 109 107 110 107 107
5 6 4 5% 4 434;
44 49 42% 46% 37 40l2

10% 12% 834 11% 9 93*
1% 2% 1% 1% 1 1%
6% 7% 4% 6% 3% 47*
% 1% % % % %
1% 2 1% 134 % 1%

16% 21 18 20% 17 18%
10534 110 *104 10834 103% 109%
113 117% 115% II784 116% 118
115 120% 119 121% 120 121I2
53% 5734 53 56% 5234 553*
43% 45% 44% 46 44 4412
30 3484 30% 34 25% 33

13 16% 12 14 11% 123*
16 17% 15% 17% 15% 16%
24% 2684 23 26% 23% 253$.
5% 6% 484 578 4 47*

35% 39% 33 37% 32% 35t2
12 14% 10% 12 10% 113^
67% 70 67% 69% 67 70%
106 110 109 111% 110% 11012

63g 7% 5% 7% 5% 6
49 5034 50% 50% 50 52

634 8% 6% 7% 6% 63*
22% 25% 22 2678 21% 24%
15% 18% 14% 17% 14% 167*
11 14% 11 15 11% 133*
22% 24% 22% 23% 2134 228*
147% 157% 156 162% 162 172

12% 16 15 17% 1434 17%
92 92% 93 95 91% 93

20% 22 20 21% 19 20

15% 17% 15% 16% 14% 16%
13 14% 12% 1334 12% 13%
15% 16% 15% 16% 15% 163*
110 114% 113 116% 114 116

112% 112% 109 112% 109%112
7% 8% 6% 7% 5% 63*
5% 6% 5% 6% 534 6

23% 25% 2334 24% 22% 24%
13% 15 12% 14% 10% 123*
934 13% 10% 12% 10% 12%

83 92% 9484 97 9178 94%
21% 23% 20% 22% 19% 21%
152 160 160 165 160 170

132 137 136 145 138 144%
29% 34% 24% 31 25 28

8% 9% 8 834 8 85*
74% 79 70% 76% 69 72%
11% 13 884 11% 8% 97*
14% 16% 13 15% 12 138*
43 46 40% 44 37% 42

45% 48 42% 45% 41 42%
3% 5% 3% 4% 3% 38*
884 9% 8% 10 9 10%

23% 26 *24% 27
82

23 247*

"38" 4~l" 40% 41% ~40% "ii"
107 110 110 111 10834 112
14% 16% 1134 157g 117g 137*
52% 60% 47 56% 47% 51%
20% 23 17% 22% 17% 19%
22 25% 19 24 I884 22%
38 44% 35 41% 36% 401*
31% 34% 323g 35% 31% 353*
6% 8% 4 7% 4 43*
10 11% 8% 10% 7 7

107 108% 106 107 108 110

58 58 55 55 52% 55

1% 1% % 1% % %

4% 4% 1% 4% 1% 17*
1 1% % 1% % 5*

13% 15% 12% 1534 1278 14

83 89% 84% 90 89% 94%
31% 33%

200 213 204% 217 200 214%
105% 107% 106 110% 110 111%
21% 23% 22% 23% 21% 23

55 57 57% 58% 5634 59

53% 56% 56 58 56% 577*
19% 29 2234 29% 23% 263*

86% 89 87% 88

"l6% 12% 9 11% 8% 97*
105% 10% 10984 110% 111 113

36% 40 3434 37% 33% 38

4% 6% 434 6% 4% 5%
42 44 42% 44 41% 42%

7% 9% 6% 8% 6% 67*

2134 2534 22 25% 20 23

13% 14% 1334 15 1234 147*
102% 104 103 105% 103 106%
6 7% 6 7% 5% 63*

16% 20% 17% 19% 1634 183*
128 135 135 141 138 143

1334 15% 1078 14% 10% 12%

50% 51% 42% 49% 39% 42

22 23 23 2334 24 26%
51 61 50 52 51% 54

120 120

62%
534

67% 6134 67 6034 65%
6% 47g 57g 4% 57*

6 7% 6 7% 6 7

20 24% 22% 25 21% 233*
11 1434 12% 15 11% 13%
10% 11% 11 12% 11% 12%
29% 31% 30 32% 32% 337*
44 48 45% 48% 47% 48%
17% 20 1534 17% 14 16%
120 125 120 127 125 128

128% 140 139 149 14784 14912
25 32 29% 33% 28% 29

6% 73*
7 8

3% 4% 3% 4% 3 3%
15 1634 14 16% 14% 197*

Note—Superior figures denote 32ds of a point, viz.:
r Cash sale, x F.x—dividends, y Ex-rights.

1061*=105wm. * No par value. J Reported In receivership. 5 Called for redemption, a Deferred delivery.
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1939—Continued

Jan. 27, 1940

January February March April May June
Low High Low High Low High Low High Low High Low High

% per share $ per share % per share $ per share $ per share S per share
6% 6% 6 6% 5% 6% 5% 5% 5%

%
5% 5 5%

1% 1% . 1 1% > 1% % % % % %
52% 60% 52 54% 50 56 41% 45 42 45% 45 47
100% 102 104 104 100% 102% 100% 100% 100 100 101% 102%
9% 14% 10 11% 8 11% 6% 9 7% 9% 7% 934

90% 10712 94% 95% 87 99 80 90 81% 90 90% 95%
9%.. 13% 10% 11% 8%

20
11% 7% 10% 9% 10% 8% 10%

22 26 18% 24 22 18 19% 17 17
1?8 2% 1% 2 1% 2% 1% 1% ~i% 1% 1% 2

40% 42% 41% 42% 39% 43 36 41 40% 4134 40% 43%
15% 19 16% 18% 15% 18 11% 15% 1434 1634 16% 18
1% 2% 1% 2% 1% 2% 1% 2% 1% 2% 1% 1%
8>2 11 8% 10% 6% 9% 5% 9% 8 10% 8% 11%
10% 11% 10% 11% 9% 11% 9 10% 9% 10% 7% 10%
54% 57% 51% 55 50% 54% 48 50% 49 5134 51% 56%
7518 80% 76% 85% 79 88 74 83% 79% 88% 86% 90
1*8 1% 1% 1% 1 1% 34 1 1 1% 1% 134
3% 5% 4 4% 3% 4% 3 4 3 3% 3 3%
26 31 27 29 20% 3.3 19 24% 22 24% 23% 26%
14 16 14% 16 14 16% 12 13% 12% 13% 1234 13

mm mm - - -- - 124 124 122 124 122 122 120% 121
1878 24% 19% 22% 18% 23% 15% 19% 17 19% 16 18%
25% 27% 24 25% 25% 29 24% 26 28% 32% 32 37

116 116%
38

111 114 112 116

35%
112

33%
114

35%33 39% 34% 40% 32% 30% 35% 33
314 3% 2% 3% 2% 3% 2% 2% 2 2% 2% 2%
12% 17 12 17 7% 11% 10% 11% 10 10%
28 38 30 33% 27 41 21 29 23 28 22% 27%
24% 33% 26 30 20 34 15 23% 17 21 17% 20%
17 17% 17 17% 17 19 - - 17 19% 20 20%
8% 9% 9 9% 8% 10 7% 8% 7% 8% 7% 8%
6% 7% 6% 7 6% 8% 5% 7% 6% 7 6% 7%

34% 44% 37% 41% 30% 44% 28% 35 29% 34% 31% 35%
42 44 42 47 40 46 36 41% 41 4434 43 45%
75 79 85 86 81 82% « m-'» 78 80% 81 82
1%° 1% 1% 1% 1% 2 1% 1% 1% 2% 2% 2%
3% 3% 3 3% 3% 4 3% 3% 3*4 3% 3% 4
% % h % % % % % h % h %

91% 100% 94% 102% 87 103% 83% 92% 82% 91 *87% 91%
142i2 150 141 153% 135 154 132% 137 126 132 136 136
5 7 4% 4% 3 4% 3% 4 3% 3»4 3 3%

m~m .... 32% 32% 25 31%
35%"371*8 43% "38" 40% 34% 41% 31% 34% 3634 32 36%

2i2 2% 3 3 3 3% 3 3 2% 2%
36 41 42 43 42 45% 37 42 "42 *42% 42% 42%
7'8 8% 7% 8% 7% 8% 6% 7% 6% 7% 6-% 7

24 25% *23% 24% 24 25 23 24 24% 26% 26% 28
397S 44 36% 44% 35% 41 35% 39% 40 45 45 50
378 5 4 4% 3% 4% 2% 3% 3 3% 3 3
18 20% 18% 20 16% 19 12 15% 15 17% 13-% 16%
6% 7% 5% 5% 5 5% 4% 5% 5% 534 534 534
64 67 65 66 63 65 50 53 52 54 58 64
166 169% 172% 172% m 173 173 170 171
6%
10

9% 7 8 5% 8% 5 6%
"

5%
~

6% 5 6
14 11% 12% 8% 12 7% 10 7% 9 7% 834

40 42 39 39 30 39 22 30 23 30 24% 29
23 24% 20 22 14 22 13 15% 12% 16% 14% 15%
30 3612 32 32 23 31 21% 23 20 23% 18 2234
12 15% 11% 14% 9 14 7 9% 8% 10% 8 9%

% % % % % % % % % 34 % 2
20% 22% 20% 21% 19% 22% 17% 19% 18% 2l3g 19% 21%
8 8% 8% 9 7% 8% 6% 6% 8% 8% 8 8%
1112 16% 12% 14% 8% 15% 8 10% 8% 11% 8% 10%
1% 2% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
J2
1%

%
2

% % % % % % U % % 38

10 14% 10% 12% 7% 12% 6% 9 7% 9% 7% 834
10i2 14% 11% 12 9% 9% 7% 8% 7% 9 8% 8%
3U2 43% 33 37 25% 36% 18 24 22 26 22 25%
*53% 56% 55% 57 55% 57% 50% 55% 54 57% 57 59%
116 119 116% 119% 112 118% 112 113% 112% 117 117 119%
31% 35 33% 37 32 38% 31% 34% 34% 38 35'% 38%
10378 106% 106 109 107% 109 103 107% 107% 108% 107% 113%
115 119 118% 120% 119% 122% 115 121% 117% 123% 122 126%
129% 135% 134 136% 135% 138 129 134 130% 139 140 141%
150 154 *154 158% 154 159 148 154 149 161 15834 166
116% 117M 116% 116% 115% 116 115% 115% all5 115 116 116%
32 39% 132% 36% 24% 36% 23 28% 25 28% 24 2734
8% 11% 9 9% 7% 10% 7 8% 738 8% 634 734
83 86% 84% 88 85% 90% 86 88% 83 83 81 81%
75 81% 75% 80% 77% 80% 72 77% 72 75% 71 75
10% 13% 11% 13% 13% 16% 11% 14% 13-% 15% 14% 17%
12 12% 12 12% 12 13 11% 12% 11% 11% 12 12%
6% '8% 6% 7% 6 8% 5% 6% 6 6 34 5% 6%

85%
58%

85%
6561% 6778 63% 65 60% 67% 53% 61% 58% 64

2% 278 2% 2% 1% 2% 1% 2 1% 2% 1% 2%
18% 22% 18% 19% 17% 21% 16% 18% 17 18% 18 19%
13 17 12% 14% 9% 15% 8% 10% 8% 10 6% 9%
20 23% 20 20% 17 21% 15% 16% 15% 16 12% 16
14% 18% 14% 16 13% 16% 10% 14% 11% I334 11 12%
25 25% 22% 23 21% 25% 21 22 22 23 20% 22
17% 20% 19% 20% *19% 21% 17 18 17% 18 16% 18
4 4% 4% 5% 3% 4% 3 3% 3% 3% 3 3%

47% 50 51 54 50 50
8 9% 8% 8% 8 8% 7 7 7 7%
7% 9% 8 8% 7% 8% 6% 7 ""6% "~8" 7 8
10% 11% 10% 10% 9% 10% 9 9%

'

9 10
1278 17% 13% 15% 12% 16 10% 13% ir "13" 10% 1234
73% 75% 74 75 71 75% 66 66 65% 6634 66 67
64 68 66 68% 65% 72 60 62% 63 70 60 69%
1% 1% 1% 1% 1 1% 1 1% 1 1% 1 1%

18 25% 20 22% 15% 22% 12% 17% 14% 17% 13% 16%
66 70 60 63 57 62 43 50 44 51 46% 47%
58 71 58% 64% 55% 65 42 53 45 49 44 48
14% 20% 15% 17% 10% 17% 9% 12% 11 1234 10 12%
40 40%

77
22 25% 22 25

65
23%
65

24%
6677 76 77 70 77% 65

50% 54 54 54 49 54 49" "49" 41 42% 38 42
11% 14% 11% 12% 9 12% 7% 9% 8% 934 7% 9
78% 80 79% 80 82% 85 81 82 81 83 79% 82
7% 11% 8% 9% 6 9% 5% 6% 6% 7% 5% 7%

40% 45 37% 41% 37% 39% 35% 38% 36 37% 37% 40%
*55 58 55 56 54 55 54 55 55 55 53 53

8% 10% 8% 9% 7% 9% 6% 8 7% 838 7 8%
7% 9% 8 8% 6% 8% 6% 7 6% 7 7 7%
13% 16% 14% 15% 13% 16% 13% 14% 14% 1538 14% 14%
27 34 27% 30 22 30 18% 24 20 23% 20 23%
1% 1% % % % % % 1% 1% 1%

37% 46% 37% 41% 32 44% 27% CO CO£. 28% 35% 30% 37%
% % % % % % % % % % % %

1% 2 1% 1% 1% 1% 1 1% 1 1% 1 1%
3 3% 3% 3% 2% 3% - 134 2 2% 234

4 ~~4~~ 3%
3234

3%
40%29 37% 35% 39% 30 38-% 27% 33% ~3§" 45%

82% 92% 93% 98 92 97% 89 93 92 100 99 106
96 106 105 107 102% 107% 100 106 105 110% *108 111
104% 109 108 112 110 112% 109 112 110 115% 110% 116%
13 18% 15% 16% 12% 16% 10% 13 12 13 12 14%
13% 17 14% 16% 13% 17% 11% 14% 1234 14% 11% 14%
68 72 68 71% *70 75% 67 71 69% 71% 70%

%
73

%
6

1 % % % % % % % 5% %
10% 6% 9% 4% 7% 3% 5% 434 7% 5% 6%

45% 48% 46% 48% 48 50% 45 48% 46% 5034 49% 51%
113 114% 114 115% 114% 117 114% 116% 114 117% 116 117

July August September October November December
Low High Low High Low High Low High Low High Low High

$ per share $ per share $ per share $ per share S per share $ per share
5%
%

5% 5 5% 6 834 6% 7 6% 7% 7 n2
34 % % % 2 1% 1% 1 1% % 1

46 48% [39% 45 35 41% 40 46% 4278 45% *40% 44
92 9234 94 9434

9%
97 98%

9
99%
7%

100

8% 103s 7% 10 6% 8% 7 734 7%
90% 96% 85 97% 72 87 7534 87% 86 92 83 90

9% 11% 834 11% 7% 9% 8% 10% 9% 10 8% 938
15 15 14% 14% 15 15 15% 18 15 17

"1% 1% 1% 134 1% 4 2% 3 2 278 2 2%
41% 42% 39 42% 39 47 44% 45% 44% 45 43% 44%
16% 18% 1534 19 14% 21 19% 20% 18 20 16% 20

1% 1% 1% 2 1% 2% 1% 2 1% 1% 1% 1%
834 13% 8% 13 734 12% 10% 11% 978 11% 10 11%
7% 8% 7% 8% 7% 1134 9% 10% 9% 10% *5% 1138

54 57% 5378 5734 53 5634 53 55% 53 56% 56 59%
88% 94 86% 9434 83 89 8534 92 89 93.% 91 94%
1% 234 H4 2 1% 434 3% 4% 3 4% 2% 3%
3 4 2% 3% 2% 5% 3% 4% 3% 3 3%

23 26 17% 23 20 32 2634 31 25% 27 22 25

1234 14 13 14% 1134 15% 14 1434 1234 14 13% 17

16% 19% 15 19 15 27% 24% 2678 2178 2534 21% 23%
36% 393g 31 37 30 32% 32% 40 34 34% 33% 35

34% 38% 34 40% 34 38% 38% 45 39% 43 36 40%
2% 2% 2% 2% 2% 534 3% 5 3% 4% 3% 3%
8% 13% 9 12 8 1934 1534 17% 12% 16 10% 13%

23% 2834 22 2878 21% 45 36% 41 30 38% 29% 33%
18% 22% 15 2278 13% 40 32% 37% 26 35 23 28%
17 1934 18% 20% 18 25 20% 22 20% 22% 21% 23
7% 8 7 7% 634 10% 8% 9% 778 8% 7% 8%
6% 8 6% 7% 6% 6% 6 7% 6% 7 6% 6%

32% 41% 33% 4134 3534 47% 41% 4534 38 43% 38 41%
43% 48 43% 48% 41% 46 41% 46 45 46% 41% 45%
85 86% 85% 91 82 82% 82% 8334 85 87 82 84%
2 2% 1% 2 2 234 2% 234 2% 278 ~ - - — — — m

3% 3% 3% 3% 3% 5 4% 5% 4% 5 tmmmrn

% % % *4 % 1% 84 1 % 7s % %
87% 92% 76% 92% 74 86 82 90 85 . 88% 87% 91%
135 136% 136% 136% 124 124 127 130% 131 131 135% 135%

234 4% 4 4% 4 6 4% 5% mmmm 4 4%
25 35 33 33% ---- - _ ~ - 25 25% 27% 28 25% 27%
32% 37 31% 36 33 46% 43 46% 38% 4378 38% 41%
2% 2% 2 2% 2% 3% 3% 3% 2% 2%

42% 44 43% 45 mm .p 40 40 41% 43 42 43%
8%6% 7 6 6% 6% 9 8% 9% 8% 9 7%

26% 29% 28% 31 28 31% 28% 2978 25% 2S% 25% 27%
50 50 49% 50% 40 51 49 50 45 48% 46 48%

5%2% 3 2% 234 3 12 7 8% 434 8% 3%
16% 16% 12% 14 13 32% 25 30 22 28% 20% 24

5% 5% _ - «. 5 14% 934 12 8% 11% 8 9%
62 64 61 64 70 95 79 85 69% 78 69% 72

171%174% 167 175 158 163 159 159 165 171% 173 173
5 6% 4% 5% 4% 11% 9 10% 7% 934 7% 8%
7% 10 734 9% 8 16% 14% 16 9% 14% 10% 11%

23% 31% 23 28 28% 48 42 48% 40 43% 35% 37%
13 18 12% 16% 17 24 21% 25% 19 23 17% 20%
21 28 21 27 25 40% 34% 40 34 37% 28% 31

7% 9% 6% 834 6 20% 16% 19% 13% 17 13% 15%
142 142

1

142 142

2%
149 149

1h 1% % 1 1% 1% 78 1% %
19 2034 17% 19% 17% 24 2134 23 20% 22% 20 20%
8 9% 9 10 10 17 14 1534 1234 15% 12% 14%
8% 11% 7% 10% 734 16% 14% 16% 10% 14% 10% 12%
34 1% % 34 % 1% 1 1% % 1 34 1%
% 38 >4 *4 »4 34 % % '4 3S % %

7% 9% 6 8% 6% 16% 13% 16 11% 1-4% 11% 15

8% 9 6% 7% 6% 1634 14% 15% 11% 13% 12% 14%
24 28% 18% 22% 19 49 43% 47% 34 42% 37% 43%
58 62 58% 64 57 64% 61% 65 6134 64 63% 66
117 118% 114 118 112 116 115 118 116% 119 116% 118%
36% 40% 37% 4134 35% 3934 38 41 *3878 40-% 38% 40%
112 113% 108 114% 101% 104% 103% 109% 107% 111% 111 112
125 126% 122 128% 112 122 118% 123% 12178 124 123%125%
140 142% 140 143 129 132 133 138% 139% 141% 141 142%
163% 166 161 166 147 157% 152 158 159 162 158% 162%
114 116% 114 115 111 11334 114 114% 1143.1 116 116 117%
24% 30% *22% 28% 2234 41% 3534 40 32% 38 30% 34%

8346% 7% 6% 7% 6% 1134 834 10% *8% 958 7%
80 81% 80 80 70 82% 82-% 85% 80 85 85 86%
68% 7134 6334 68 65% 78 77 78% 75% 78% 77% 79
16 18% 1334 18% 1234 14% 13% 16% 14% 17% 14 15

113.1 12% 11 11% 11 13% 13% 1534 15 16 14% 15

53s 6% 5 6% 5 634 5.% 6% 534 6% 5%
85%
59%

6

85%
60%60% 66% 58 65% 55 60 55 5934 57% 61%

1% 2% 1% 2% 1% 1% 1% 134 „112 1% 1% 1%
18% 21% 19 20 1734 23% 21% 23 2078 22% 18% 21

734 9% 7% 8% 7% 1734 15% 1778 15% 17-% 15% 19
14 16% 1334 15% 16 25% 23% 26% 25% 26% 26 28%
11 13% 10% 12% 13 2234 19% 22% 15% 19 14% 17%
21 23% 22% 2434 20% 28% 26% 2834 24% 27 25 26
16 19 16 18 18% 27 24 26 21% 24% 20% 24%
3 3% 338 4% 4 5% 4% 5% 4% 4% 2% 3%

43 46 44 48 46 47% 45 47% 45% 50 40 44

7% 13% 9 13 834 15% 13% 16% 13% 15% 13 15

7% 7% 7 7% 6% 8 8% 8% 8% 10 7% 9%
9% 10% 10 10% 11 14% 13 13% 11% 13 11% 12

10% 1278 10% 12% 934 13% 11% 12 10% 1134 9% 11
65 70 67% 69 55 64 55 58 56 56% 50 59
63 65 62 6434 66 73 72 74 74 75 68 68

% 1% % 1% 78 2% 1% 2% 1% 234 1% 2%
1334 19% 13% 18% 14 28% 25% 28% 21% 27% 22 24%
44% 60 50 57% 60 92 82 91% 82% 91% *85 95%
44 58% 50 5834 57 85% 76 8934 70 81% 71 81

10% 137g 9% 13 934 18% 15% 1778 14% 16% 13% 15%
21% 27% 23 23% 26 36% 31 35 30 32 27 30
64% 70 63 67 70 84 78 81 80 84 81 84

37% 37% 39% 39% 48 56 49% 52 51 54 51% 55

7% 12% 734 1034 8 11 9% 1178 9 1034 8% 10%
81 84 84%

5%
86 82 82 80 87

5% 8% 8 5% 9% 734 9 7% 9% 6% 8
38% 40-% 3634 4034 35 3834 35% 38 36% 40% 36% 39%
52 53 52 54% 5234 53% 52 56 53% 55% 52 56

7% 8% 6% 7% 634 9% 8 8% 8% 9% 7% 9%
8 8 634 7 634 7% 634 934 8% 9% 6% 8

14% 15% 12% 15% 10 17% 11% 12% 11 11% 11% 12%
20 24 17% 2234 15% 22 17% 22% 19% 213s 17% 20
1 1 1 2 1% 1% 1% 2% 1 1%

313s 38 33 40 32 49% 41 4534 39 4234 39% 41%
14 % *4 % U 78 % 7S % % % %

1 U4 % 1% % 2 1% 1% s4 138 % %
2% 3 2 2 3%

6%
38%

6 2 2%
53%

39
4 6%

43%
5

"391*4 46% 48% 41% 47 45% 5134 45% 50%
106% 108 10634 109 10234 105 103 104% 101 104 100%104
11138 112% 111 112% 105 112 110 113 111 112% 111% 112%
112 113 112 113 *110%112% 112 115 112% 114% 111% 114%
13 16% 12% 17 13% 23 1734 21% 187S 23 18% 21%
11% 1334 10 13% 10 1334 12% 1478 13 1434 11% 13%
71% 7534 70 76% 61 70 66 71% 7134 76% 70 75

% % % % •% 34 3s % % % 38 %
534 6% 4 6 3% 7% 6% 7% 5% 6% 4% 5%

4934 52% *48% 52% 44% 47 4534 50% 47 50% 45% 48%
1133s 116% 114 114% 105 110% 112% 115% 114 115% 112 114

STOCKS

Par
Pan-American Petrol & Tran«_5
Panhandle Prod & Refg_.___.I
Paraffjne Co Inc *

4% conv preferred. ->100
Paramount Pictures Inc.-- 1

6% 1st preferred->.,..—100
6% 2d preferred 10

Park & Til ford Inc.- —1
Park Utah Cons Mines 1
Parke Davis & Co.-.-.. *
Parker Rust Proof Co.. 2.50
Parmelee Transportation *
Pathe Film Corp 1
Patlno Mines & Ent Cons 10
Penlck & Ford *

Penney (J C) Co.—
Pennsylvania Coal & Coke_--10
Penn Dixie Cement *
Preferred scries A

Penn Glass Sand Corp v t c *
%1 conv preferred *

Pennsylvania RR Co 50
Peoples Drug Stores Inc.- ._*
6H% conv preferred -.100

Peoples Gas Light & Coke 100
Peoria & Eastern Ry Co .100
Pere Marquette Ry_.------.100
5% prior preferred 100
5% preferred...—... 100

Pet Milk *

Petroleum Corp 5
Pfelffer Brewing Co - —.♦
Phelps Dodge —25
Philadelphia Co 6% pref 50

$6 preferred *
X Phlla Rapid Transit -.50
7% preferred -..-50

Phila & Reading Coal & Iron..*
Philip Morris & Co Ltd Inc 10

5% conv pref series A.; 100
Phillips-Jones Corp *
Preferred 100

Phillips Petroleum....... *
Phoenix Hosiery .....5
Preferred 100

Pierce Oil Corp 8% conv pf.lOU
Pillsbury Flour Mills 25
Pirelli Co of Italy A
Pittsburgh Coal (of Pa) 100
6% preferred 100

Pitts Coke & Iron Corp *
15 conv pref *

Pitts Ft Wayne & Chic pref. 100
Pittsburgh Screw & Bolt
Pittsburgh Steel Co *
7% pref class B 100
5% pref class A 100
5y± % 1st pf ser conv pr pf. 100

Pittsburgh & West Virginia.100
Pitts Ygst & Ash Ry 7% pf..l00
Pittston Co (The) *
Plymouth Oil 5
Pond Creek Pocahontas.. *
Poor & Co class B *

JPorto Rican-Amer Tob cl A...*
Class B *

t Postal Teleg & Cable pref--100
Pressed Steel Car.. 1

5% conv 1st pref 5
5% conv 2d pref.. ..50

Procter & Gamble *

5% preferred 100
Pub Serv Corp of N J *

15 preferred *

6% preferred 100

7% preferred 100
8% preferred .100

Public Serv El & Gas $5 pref *
Pullman Co *

Pure Oil Co *

6% preferred 100
5% conv preferred 100

Purity Bakeries *

Quaker State Oil Refg Corp.. 10
Radio Corp of America *

$5 preferred B_. *
53.50 conv 1st pref *

J Radio-Kelth-Orpheum Corp.*
Raybestos-Manhattan ..__*
IlrtvoiHei Inc 1

52 preferred... 25

Reading Co 50
1st preferred ...50
2d preferred 50

Real Silk Hosiery 5
Preferred 100

Reis (Robt C) & Co 1st pref 100
Reliable Stores Corp.. .... *
Re liance Mfg Co 10

Remington-Rand Inc 1
Preferred w w 25

Rensselaer & Saratoga 100
JReo Motor Car 5
Republic Steel Corp *
6% conv preferred 100
Conv prior pref series A 100

Revere Copper & Brass 5
Class A 10

7% preferred —100

5}4 % preferred 100
Reynolds Metals Co *

5J4% conv preferred 100
Reynolds Spring Co.... 1
Reynolds (R J) Tobacco cl B..10
Common 10

Richfield Oil Corp *
Ritter Dental Mfg *
Roan Antelope Copper Mines..
Raberoid Co (The) cap stock.*
JRutland RR preferred 100
St Joseph Lead 10
t St Louis-San Francisco 100

6% preferred.. 100

t St Louis Southwestern 100
5% preferred 100

Safeway Stores +

5% preferred 100
6% preferred.. 100
7% preferred 100

Savage Arms Corp *
Schenley Distillers Corp 5

5 H % preferred 100
Schulte Retail Stores 1
8% preferred 100
cott Paper ... *
$4.50 preferred „■ *

* Cash sale, x Ex-divldends. y Ex-rlghts.
a Deferred delivery.
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STOCKS

Par

t Seaboard Air Line *
4-2% preferred ..100

Seaboard Oil Co of Del *

Seagrave Corp (The) *
Sears, Roebuck & Co *
Serve! Inc _. ....; l

Sharon Steel Corp _*
$5 conv preferred.,. *

Sharp & Dohme ... *
$3.50 conv pref series A__ *

Shattuck (F G).— *
Sheaffer (W A) Pen Co *
Shell Union Oil *

conv preferred 100
Silver King Coalition Mines...5
Simmons Co
Simms Petroleum 10
Simonds Saw & Steel Co *

Skelly Oil Co 15
6% preferred 100

Sloss-Sheffield Steel & Iron.100
$6 preferred *

Smith (A O) Corp 10
Smith & Corona Typewriter..*
Snider Packing.
Socony Vacuum Oil Co Inc 15
Solvay Am Inv Corp 5H% pf.100
South Amer Gold & Platinum. 1
Southeastern Grey'd Lines 5
South Porto Rico Sugar *
8% preferred —100

Southern California Edison. .25
Southern Pacific Co 100

Southern Ry Co *
5% preferred 100
Mobile & Ohio ctfs 100

Spalding (A G) & Bros *
1st preferred...... 100

Sparks Withlngton ;

Spear & Co ... 1
$5.50 preferred

Spencer Kellogg & Sons *
Sperry Corp (The) vtc 1
Splcer Mfg Co *
$3 conv pref A *

Spiegel Co Inc 2
$4.50 preferred.. *

Square i> Co. 1
Standard Brands : *
$4 50 preferred *

{Standard Comm Tobacco 1
Standard Gas & Electric

$4 preferred *
$6 prior preferred *
$7 prior preferred *

Standard Investing Corp *
Stand Oil of California *
Stand Oil of Indiana 25
Stand Oil of Kansas 10

Stand Oil of New Jersey 25
Starrett Co (The L S) ♦
Sterling Products Inc 10
Stewart Warner Corp 5
Stokely Bros & Co Inc.. 1
Stone & Webster *
Stiidebaker Corp— .1
Sun Oil .... *
6% preferred 100

Sunshine Mining Co 10c
Superheater Co (The) *
Superior Oil 1
Superior Steel 100
Sutherland Paper Co 10
Sweets Co of America ..50
Swift & Co 25
Swift Internat Ltd

8ymington-GouId Corp _.l
Without warrants.. 1

Talcott Inc (James) 9
5)^% partic preferred ..50

Telautograph Corp.. —5
Tennessee Corp 5
Texas Corp (The) 25
Texas Gulf Producing Co *
Texas Gulf Sulphur *
Texas Pacific Coal & Oil ..10

Texas Pacific Land Trust ctfs.l
Texas & Pacific Ry 100
Thatcher Mfg *
$3.60 conv preferred.... *

The Fair Co *

7% preferred 100
Thermoid Co 1

$3 div conv pref 10
Third Avenue Ry Co 100
Thompson (J R) ........25
Thompson Products... *
Thompson-Starrett *
$3.50 preferred *

Tidewater Associated Oil 10
$4.50 conv preferred *

Timken-Detroit Axle Co 10
Timken Roller Bearing *
Transamerica Corp 2
Transcont'l & West Air Inc 5
Transue & Williams Steel Fg._*
Tri-Continental Corp *
$6 preferred *

Truax-Traer Coal *
Truscon Steel Co. 10
Twentieth Cent Fox Film Corp *
$1 .50 preferred *

Twin Ci^y Rapid Transit *
Preferred 100

Twin Coach Co 1

Ulen & Co ♦
Underwood-Elliott-Fisher *
Union Bag & Paper
Union Carbide & Carbon
Union Elec Co of Mo $5 pref. _*
Union Oil Co of California 25
Union Pacific RR Co 100
4% preferred 100

Union Tank Car .*
United Aircraft Corp ..5
United Air Lines Trans... 5
United Biscuit of America *
Preferred ... 100

United Carbon *
United-Carr FastenerCorp *
United Corp *
$3 preferred *

United Drug Inc 5
United Dyewood 10
Preferred 100

United Electric Coal Cos 5

Janua jj
Low High

February
Low High

$ per share
% %

1®4 2%
19 • 22%
3% 312

67 7434
15 1838
1534 2134
60 69

5% 7%
47 48%
10% 115s
28 31

1134 1518
104% 10612

5% 7
25% 3284
278 3%
18l2 2134
21 29%
9478 95i2
80 100
101 103

14% 195s
13% 16%
1234 HSg
12 1334

112 114%
2l8 3

165s 185s
132 139
231& 25
15 21%
16% 23%
23% 33%
37 37
2l2 3%

35% 37%
2% 3%
684 8

March

Low High

$ per share
*2 %

134 2
19l2 2O84
2 C 234

67l2 7414
15l2 175S
16% I8I4
61 63

534 678
47 50%
10% 1134
31% 36
125s 1378
106 107

512 6l2
2612 30
3 3
20 2U4
23% 25%

"86" 101 "
10212 104%
15 I684
14% 16%
13% 17
12% 13%
111 113%
2% 25«

$ per share
% %
lio 2%

16% 21%
2l2 234
68 77%
13% 1734
13 19
6034 6534
4% 6%
50 50%
878 11%
30 33

11% 14%
10434 106
5% 6%
21% 32%
x2$8 3%
18% 2058
21 27%
94 94

85 89%
102% 105
1484 17%
14 17%
1334 1678
H84 13%

111% 115"
178 2%

17% 18%
137 141

2384 26%
16% 1878
1758 21%
25% 30%
37

3%
37

258
7

37
4

48

3%
8%

19 21%
40 47%
13 16%
4234 x45
1134 1534
62% 70%
24 30
6% 7%

98 10034
17g 2%
3% 5%
8 1038
17 19%
19% 24%

*%
2634 2878
26% 29%
50% 50%
47% 53%
26 3334
69 7178
934 125g
5% 6%
13% 17%
658 8
55 66

120% 127%
858 11%

31 38%
258 3%
16% 22%
27 30

9% 10%
18 197g
26% 28
734 10%
6% 8%
7 7%

42% 42%
4% 5%
5% 6%

42% 48%
4% 534

2934 32%
8% 10%

9

22%
1934
58%
4%

77g
17
18

56
4

37% 40
3% 434
16 21

1% 2%
3% 378

20% 28%
2% 384
11% 15%
12% 14%
94% 9534
13% 18%
4334 54%
6% 734
7%
8

3
86
4

10
21

10%
107g
4

88

478
1334
26%

31% 34%
3% 3%
25 30

884 12%
3% 434
57 66

9% 12%
81% 90%

18% 1934
88% 98%
82 84%
21 23%
33% 41%
9% 13%
16 17

113% 113%
54 65

15% 17
278 3%
31% 3678
484 .5%
5% 834

65 72

4% 6%

20 21

43% 4778
13% 15
43 45

1234 15%
64 72%
24% 29%
6% 7%

98% 101
1% 2
2% 4%
8% 10%
17 20%
21 24%

38 3g
27% 29%
26% 27%
50% 50%
47% 50%
29% 3334
70% 7234
10 11%
5 5%

14 16%
7 7%

57% 61%
123 127
9 984

33 3534
2% 2%
17 18%
28% x2934

"

18% 19%
26% 28%
8 9

6% 7%
6% 7

38 40
4% 5%
5% 5%

43 45

4% 5%
29% 3134
8% 9%
7% 8%

17% 1934
18% 20%
58% 59%
3% 4%

37 40
334 4%

17% 20
2 2%
3% 334

23% 28
2% 3
12 13

12% 13%
9434 96
14% 16%
45 4834
6% 6%
8% 9%
8% i
3% 3%

85 86

4% 4%
10% 12
22% 24%
31% 33
3 3%

23 2534
934 10%
3% 3%
57 60%
934 11%

81% 85%

16 1784
131% 141
25 27%
12% 19%
1384 21%
19%
34
3%
46

2%
5%

39%
4%
57

3%
7%

April
Low High

May
Low High

$ per share
% %

1 1%
16% 18%
2% 2%

60% 69%
11% 1434
10% 14
54% 55%
4 5

44 45

8 9%
30% 34%
11 1234

102% 10534
484 5%
17% 24%
2% 2%
16% 19
18% 22
92 93

70 84

101%104%
11% 15
1134 14
12% 14%
10% 12%
114 115%

1% 2

$ per share

,% *2
1% 1%

17% 20
2% 2%
66% 76%
14 16

1134 14
54% 57%
3% 4%

43% 45%
9 984

33«4 37%
10% 12%
101 106

5% 6%
20% 25%
2S4 3
18 19
18% 2034
93 93
70 80
103 105
13% 14%
11% 12
15 19%
11% 12%

14 1938
127 134
24 26%
10% 14%
11% 16%
15% 23%
35 35

284 4%
42 50

134 2%
434 534

18% 19%
93% 103%
8 1 8634
21% 22%
37% 423g
10% 1234
15% 16%
114 114

55% 58%
15% 18
2% 384

33% 3834
434 5%
6% 7%

67 74

47g 5%

1634 21
37 4534
•13% 18
44 48

10% 16%
66 75%
21% 30%
638 7%

100 101

13g 134
234 4
5% 9%
13% 20
15 24%

% h
2634 30%
25 28%
50% 50%
45% 50%
26 33%
70% 74%
7% 11%
4 5%
9% 16%
634 8%
57 60%
123 126

8% 10%
25 36%
2% 2%
12% 18%
27% 30%
10 10

18% 19
2634 28%
5% 9
4-% 73g
63g 7%
37% 40
47g 6%
438 534

373s 45
4% 5%
28% 31%
8 9%
7% I .

14% 20%
1734 21
57% 58
3% 4
33 37%
3 4%
15% 20%
1% 3
3 334
20% 28%
2 3%
10 14%
12% 14%
93% 95%
12% 17%
38 50%
6 7

7% 934
6 9%
2 3%
77 87%
3% 4%
9 12

18% 24%
30 33%
2% 3%
22% 27%
8 1134
2 3%
50 61%
8% 11%
73 88

14% 15%
36 41%
11 1634
42 44%
9% 1238

60 65%
18% 23
6 6%

9934 102%
1

2% 338
434 7
10 14%
13% 177g

17% 19%
91 104
83 89

20% 2234
3334 40%
9% 13%
16% 18
112% 117
57 65%
15 20

2% 3%
32% 39%
5% 7%
4% 7%
61% 7134
4 5%

25% 267g
23% 2578
46 50%
42% 47
20% 24%
65 7034
7 87g
3% 4
8% 1134
5% 7%

46 57

123% 127
7% 87g

22
2

10
25
8

17

2584
2%
14%
27%
8%
18%

2534 27%
4% 6%
4 5%
6 6%

35% 37%
47g 5%
4 5

35 40%
3% 4%

26% 2834
7% 8%
6% 7%

1134 15%
1634 1634

x57 57%
3% 4

32% 36
2% 3%

134 2%

17% 20%
134 140

25% 27
1134 14%
13% 16%
19 23%

""3% "4%
49 66%
178 2%
5% 6%

June
Low High

$ per share
38 %
1% 1%

17% 19%
1% 2%

73 77%
14% 16%
11% 13

"3% "4%
43 45%
87g 934

35% 38
10% 12%

10434 106%
5% 684

1978 2484
278 3%
17 18%
1834 21%
92% 95%
79 10134
105 106%
13 1434
10% 11%
18% 21
11 12%

$ per share
% %

1% 1%
17% 19%
2% 2%
74% 80%
14% 16%
12 15

56% 58%
378 5%
44 46

8% 9%
3684 37
10% 1134

103% 105%
584 6%

2078 27%

18* "21%
18% 21
94% 95
90 99

105 110%

18% 21%
11% 12

1% 2

1734 19%
138% 14084
26 273g
11% 14
1234 163g
I884 23%
35 39
3% 4%

^834 72%
134 2%
534 7%

15 16%
3984 4434
1434 18%
44 46%
1034 13
62 69

197g 23%
6 6%

102% 106
34 13s

284 3%
6 7%
11% 15%
15 19%

25% 27
24% 25%

14

1%
3

17

1%
7%

17

134
33g

22%
2%
9%

11% 13%
87 94%
1034 13%
34% 39
5%
6%
5%
2%

74
3
6

6%
234
74

3%
9%

16% 21
28 30%
1% 2%

17% 22%
7% 10
2 27*

44 50%
634 9%

65% 7434

I63g 1784
81% 9434
78 81%
20% 20%
33 37%
77g 103g
16 1778

115 117
52 58%
133g 14%
2 234

30% 34%
5% 6
4% 5%

60 63%
3% 43g

4178 46»4
24 25%
70% 76
734 884
378 4
934 12
6% 7%
50 54

126% 127%
7% 8%

24% 29
2 2%
12 14%
25 28
8 8%
17% 18%
267s 27%
5%
4%
5%

35% 36
5 5%
4% 5%

363g 41
334 4%

27% 297g
7% 8%
078 778
13 15
17% 17%
58% 60
384 334

5%
6%

33

234
15

1%
3

35

3%
19

2%
3

19% 23%
' 2

9% 10%
ll3g 1238
91 943g
12

35% 42%
5% 6%
8 9%
6 6%
2% 2%

"3% 334
7 8%
19% 22
2934 31
2% 2%

21 27

83g 9-
2% 3
45 50
8 9

71 77%
113% 114%
16% 17%
89 99

82% 86
20% 22%
35% 39%
9% 107g
17% 18%

1J.7 118%
55% 62
14 16%
2% 234

3134 35%
5%
4%
62
4

5%
63%
484

15% 17
39 44%
17% 23%
46 50

9% 13%
65 70%
20% 24%
6% 7

104% 108

2% 3
5 7%

11 15%
1434 19%

25% 27%
243s 26%

40% 45%
23 25
75 79%
7 8%
4 478
9% 12%
6% 7

4934 52
127% 128%

734 11%
22% 26%
2 2%
12 14%
25% 29

"17% "18
2434 27%
5 6%
4% 5%
5% 6%

38 x42%
4% 5
4% 6%

347g 40%
3% 4%
26% 287S
734 8%
6% 778
12% 15

July
Low High

1% 2%

26% 29

40 40

47% *60
10 131

66% 751
20% 29
6% 7

1057g 107

2% 3
5% 8
14 18

46 46

4034 45
24 29
78
7

4%
9

6% 91
4934 52

9%
r22%
2

12 17

17%
60
384
33

27S
17

1%
3

18%
60
4

34%
3%

1934
134
3%

2034 X24%
178 2%
9% 10%
1178 1278
91% 94%
1034 14%
37% 42%
5% 6%

9%
6%
2-%
75%
3%
8

8

534
2%
75
3

734
1778 21%
29% 31
2 2%
23 26%
8% 978
2% 3
44% 49%
7 8%

71% 82
115 116%
16% 17
90 97%
85% 88
21 23%
34 38
9?s 11%
17% 18%

119% 119%
55 60

15% 16
2% 2%

32% 3634
5% 6
4% 5%
59% 62
3% 4%

378
26%
2%

5% 65
4% 55
5 6

42 431

4% 5
5% 61

35% 39
334 41

26% 301.
7% 8%
634 73
14 16

1734 20
59% 601
334 33

31 34
3 41

18 221

1%
3%

21

1%
9
11 12%"
90% 92%
11

3778 47%
5% 6
8% 123s
6 8

2% 3
76?8 81
3% 3
8% 9.
18 21%
2934 30%
2 3%

25 28

8% 11%
2% 278

48 52
7% 9%
72 84%
116%118
16% 17
92% 101%
85% 90
20% 22%
34% 39%
10% 13%
17% 1834
113S4117
58% 64
16 18

2% 3%
34% 39%
5 6%
4% 6

56 62

384 4

August September October
Low High Low High Low High

$ per share $ per share $ per share
% % % 1 % 1

1 1% 1 3% 2% 278
15% 187g 16% 24% 20% 23
2% 2% 1% 2% 134 278

7384 80% 72% 79% 76 847g
13% 16% 13% 15% 14% 1678
10% 13% 11%

68%
2034 17% 1984

58 5978 72 67 67
4 5% 4 77s 6% 7

43 46% 45% 4934 50 54
t7 8% 684 8 7% 8%
37% 38% 35 3734 3434 35%
97g 11% 97g 17% 1334 15%
98%104% *98% 104 987g 102%
5% 6% 5 87g 7 8
19 2578 18% 2434 22% 26
2% 3 2% 234 2% ■ 27g
21 22% 22% 2678 24% 28%
15% 18% 16% 26% 22 24%
94% 96% 9384 97 9484 98
80 94 80 127 106%120
102 110 105 108 106% 108%
13 1 15 12 21 18 19%
10 11% 934 1178 10 II84
17 22% 17% 24 19% 22

10% 117g 10% 15% 13% 14%

1% 2% 1% 3% 2% 284
15% 18% 13 1584 14 16

15% 197g x20 35% 23% 307g
13834 141 137%142 134% 137
26% 29% 24% 26% 25 26%
10% 15% 10% 19% 16% 18%
12 18% 12% 21% 1834 21%
18% 28% 18

36
34 30% 3578
4334

1% 2 1% 3% 2% 284
5% 6% 5 9% 8% 9%

60

16%
60
22

70

21%
70

21%zl6% 19%
37% 44% 37% 517g 46% 51%
19% 26% 1934 31% 27% 33%
45 49% 45% 49% 47% 51%
8% 127g 8% 12% 1078 12%
63 73 6078 66 61% 64

237g 29% 22% 29% 27% 29%
534 634 5% 7 534 6%

100 106 9484 99 94 98%

2% 3% 2% 3% 234 3%
5% 87g 584 8% 7% 884

13 2034 1334 19% 17% 2078
15% 2384 1534 24 22 25%

243g 26% 24% 33% 27% 30

2234 2534 2234 30 26% 28%
44 44

38 42 39 53% 46% 49%
24 29% 23 36 33 35

72% 79% 72 76 7284 75%
6% 9 6% 11% 9% 1034
378 5% 4 734 534 7

8% 13% 8% 13% 12% 14%
6% 9% 6% 9 8% 10

46 50 4534 5984 56 61%
120 127% 118%122 122% 126
9% 10% 8% 10 9 103g
19% 26% 19% 35% 29 33

134 2% 1S4 3% 284 3%
11% 15% 12% 22 17% 20
24 26 2284 2634 24% 2834
7% 7% 57g 7 634

21
7

17% 18 17% 25% 2234
25% 27% 25% 37% 3034 33%
4% 6 4% 12% 10% 12

3% 4% 3% 9% 77g 9%
47g 534 5 57g 5% 6

37 42% 36 37 33% 35%
3% 4%

534
334 4% 334 4

5 5 9% 7% 8

32% 3678 34% 5034 4534 48%
3% 4 3% 5% 4% 5

27 29% 26 38% 35% 37
7 77g

7
7% 11% 9% 10%

6% 6% 8% 634 7%
II84 15 8% 19% 15% 17

18 20% 17 19 18 24
60 60% 59 60% 60 61

3% 4 3% 4% 4 534
30% 32 30 37% 33% 41

234 4% 3 4% 4 5%
22 27% 22% 27% 25 32

1% 2% 1% 3% 234 378
3 3% 234 3% 3 4%

20% 25% 20 29% 26% 32%
i% 2 1% 3 2 2%
7% 9% 7% 13% 10 12

9% 11 9% 14% 12 13%
87 92 83 92 91 94

12% 15% 12% 18% 17% 22%
40% 47% 38 6378 4834 52%
5%
834

534 5 8% 6% 67g
11% 834 10% 9% 11%

6% 634 5% 107g 9 10%
2% 3% 2% 43g 3% 3%
80 83 85 85 75 79

3% 384 334 734 5% 634
6% 6% 67g 14% 12% 12%
16% 21% 12 16% 13% 1584
27% 30 1934 27 22% 25%
2% 334 3 3% 2% 3%

23 35% 22 30% 27 30%
7% 11% 8 11 9% 11%
1% 2% 1% 2% 1% 2

40% 50% 34% 44 40% 4634
6 8% 6 1234 11% 1234

73% 84% 73% 94% 87 9134
11334 117% 10834 11234 110% 11434
15% 16% 15% 19% 16% 18

89% 100% £91 105 100 104%
82 90 79 82% 8134 83%
20% 22 20% 24% 2284 24

31 39% 32 46 41% 48%
9% 13% 9 11«4 10% 13%
16% 18% 14% 16% 15% 16%

m m m m 113 113 115 118

"59% 64 59% 65% 61% 69%
1534 17% 15% 18% 17 19

2% 3% 2% 3% 2% 3

34 3978 32% 367g 347s 37%
4% 6 4% 634 5% 6

4% 57g 4% 7% 684 684
60 64 56% 65 57% 60
3% 4 3% 8% 6% 7%

November

% 84
134 2%

19 21%
2 3%
79 8578
14% 16%
14 18

4% 6%
5178 54
7 734

35 37%
12% 15
104% 10778
684 77g

22% 2538
2% 3

2134 26%
19% 22%
97% 98%
110 115

108% 110%
17 1934
97g 11

19% 22%
12% 1378

2% 278
1434 16%
24% 26
136 138
2538 273g
14% 17%
18% 2078
30% 3638
37% 40

December
Low High

$ per share
% %

1 134
177g 19
17g 2%

79% 85%
1458 167g
13 15%
51 62%
434 5%
49 52
6% 7
35 37%
12 13%
104% 107%

6 7

21% 24%
2% 2%

21% 23%
18% 20%
96 98%
IO984 115
111 112

1584 17%
9 " 10
19 2O84
11% 12%

2 2%
1434 16
24% 267s
138 143
27 29%
14% 1578
18% 20%
32% 35%
36% 40

2% ;
678 87g

70 70%
19 21%
42% 5034
2884 32%
51 52%
107g 12%

26034 63%
26% 32%
5% 6

98% 100%

2

7%
2%
7l2

2% 3
6% 8%
17% 20
1934 24%

25% 30%
25% 277g

44% 487g
31% 34
74% 77%
8% 10%
5 6%

11 13%
8% 9

58 60
120 127%
9% 10%

24% 29
2% 3
15% 1834
27% 29%
684 6

22O84 22
29% 32®4
8% 11%
6%
5%

34

334
6%

8

5%
38%
4%
77g

4438 48%
37g 4%

Z3234 3578
8% 934
534 678
1?% 16
18% 2234
55 57%
4% 4%

35 39

4% 6
2934 33
2% 3%
4 434

28% 33%
2 278
11% 1534
10 12%
91

20
47

6%
10

93%
23%
50%
7%

117g
7% 10
234 3%

77 78
5 6
9 10%

13 15

23% 24%
2% 3%

24% 29
10% 12%
1% 17g

34484 50
10% 12%
84 89%
114 11534
16% 18
;98 102
82% 8634
22% 23%
:41% 51
1178 14%
15% 16%
116%119
E61% 66
18% 19
2% 278
36% 39%
484 5
5 6

56 58%
5% 6%

20% 22%
42% 46
30 34%
51% 53
10% II84
5734 61%
3034 34%
5% 6

9784 98

2 2%
57g 678
15 17%
1834 22

24% 25%
2478 26%

5%
12%
934

42% 45%
31 34

75% 80
8% 9
434
11

8% . ,

56% 58%
120 122%

9% 978
2578 29%
2 2%
15% 17
27% 29%
678 7%

20% 22%
30 3234
8%
6%
5

34

37g
6%

7%
5%

35

4%
7

4134 £45%
3% 4

31% 34
8% 9
534 6%
11 13%
15% 19%
48 51%
3% 4

30% 35
4% 5
28% 29%
2% 3%
4 4%
29 31%
2 234
14% 18%
10 1034
88% 92
20% 25
47% 51'
578 6%
10% 127g
7 8%
2% 278
76% 78
4% 5%
10 10

11% 13
2134 25
2% 2%
24 26%
10% II84

34 1%
38% 45%
10% 13%
8434 88%
113 115

15% 1634
92 99

847g 87
22% 23
43 47%
13 16%
147g 16%
116 117
59 62%
17% £18%
2% 2%

37% 3978
4% 5%
4% 5%

54% 60
4% 5%

Note—Superior figures denote 32ds of a point, viz.: 105»»=105»«. * No par value, i Reported in receivership, t Called for redemption, a Deferred delivery,
r Cash sale, x Ex-dividends, v Ex-rizhts.
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1939—Concluded

STOCKS January February March April May June July August September October Notember December
M. \Jr\j IVD

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Par % per thare % per thare $ per thare % per thare $ per thare f per thare ) per thare % ver thare $ per thare $ per share S per thare $ per thare

United Eng & Foundry 5 30 3314 30% 3212 30 33% 2534 31 29 30% 27% 29 28% 31 26 29% 26 35% 32% 35% 3234 35% 32% 3434

United Fruit * 63 68% 66% 73 69 787g 62% 74% 72% 78% 75 x80 74% 82% 71% 83% 72% 95 83% 88% 80 86% 82% 85%

United Gas Improvt Co • 11% 1234 12 *13% 11% 13% 11 12% 12 13 12% 13% 12% 1334 12% 1434 1178 1378 1334 14% 14 15 14% 1434

%b preferred.
* 11138 115 Zll27g 115% 11234 11334 11334 115 115%115% 11584117% 114%116 115 116 110 • 114 113% 116 115% 11634 116 117

United Mer & Mfrs Inc v t c. ...1 7'4 8% 77g 9% 7% 103s 6% 8 7% 9% 7% 934 8 13% 834 133g 8% 14 12 13% 10% 12 10% ID4

United Paperboard Co -.10 514 7% 534 6 4% 6% 4 5 4% 47g 4 47g 4 4% 334 478 334 7% 6 7 584 7% 434 5%

U S & Foreign Secur Corp.. ...» 734 11 8% 934 584 10% 6% 778 534 734 6 7% 6 8% 6 778 6% 10% 8 9% 6% 8% 63s 7%
$6 1st preferred Ill* 8214 86 84% 87 80 87% 75% 80 80% 81% 75 75 76 84% 80 83 78 87 83 85 80 82% 7978 81

U S Distributing Corp » % h %
5%

% % % - « « - ' .... J4 1 % 34 % % % 34 34 27g 1% ....

Preferred 100 5%
, 2 7% 5 7% 5 5% 5 634 6 734 5% 7% 6% 83s 6% 17% 934

11
12 10% 11 8 9

U S Freight .....

* 8 IOI4 8%
91

9% 7 10 534 7% 6% 7% 6% 7% 6% 7% 5% 7 534 14 12% 9% lis4 9% 107S

U S Gypsum Co 20 95 113 101% 85 108 77 87 80 8834 81 97 82 96% 78% 91 65% 76% 72% 857g 78% 857g z78% 88%

7% preferred 100 173 175 177 177 176 180 167 171 171 177 175%177 17434 176 17434 176% 149«4 164% 153 167 166 166 169 173%
U S Hoffman Machinery ...5 6 7i2 6% 67g 5% 7 4 5% 4% 5% 5% 6 5% 778 5% 7 5% 6%

32
534 6%

31
5%

30
6% 4% 5

5H% con/ preferred ..50 30% 32 mm1** 26i4 26% 23 23 25% 25% 30 32 31 35% 33% 33% 32 3034 30 29 30

U S Industrial Alcohol..... » 18i2 2478 2 1% 23 16 2534 13% 17% 14% 1784 14% 17 14% 18% 14% 18 15 293g 23 27 2034 25% 21 2434
U S Leather ..........

""» 4% 578 4U 5% 4 5% 334 4% 37g 4% 334 4 3% 4% 3% 4% 378 10% 7% 9 6 8% 6 7

Class A ......
» 8 10% 8*8 9% 7 93s 6 7% 634 77g 6 7% 6 8% 534 83g 6% 15% 11% 14 9% 127g 10 11%

Prior preferred 100 01'4 61% 6134 6134 « mmi 'm 46 51 46 46 47 50 50% 50% 48 50 54 65 64% 67 61 63 60 66%
U S Pipe & Foundry 37% 47i2 41% 46% 37% 49 35 41 3834 43 38% 42 3934 46 37% 4434 3234 39% 34% 39% 3534 39 353» 37%
U S Playing Card Co....... 37 37% 35 36% 31% 32% 31% 33 33 34 3234 34

JUS Realty & Improvement » 4<4 5Vg 43g 478 334 6% 3% 4% 3% 4% 1% 334 1% 2% 1% 2 1% 2% 1% 2 1% 1% 1% 1%
U S Rubber "io 40i8 5234 4214 4978 35% 52 31% 40 34% 43 37% 4378 3884 48% 35 4678 35% 47% 4034 45% 36% 42% 37% 42%

8% 1st preferred .100 90 104 92% 105% 91 111% 8634 97 92 109% 101 110% 103 112% 101 11134 100% 110 105 10934 109% 11434 zl05 112%
U S Smelt Ref & Mining 50 52% 65% 54 5734 63 60 48% 54 49 53 49 52% 48 55 48 54% 48% 68% 62 66 6134 64% 58 67%
Preferred 60 66i2 63% 65% 65 68 62 65 63% 65 64 x70 66 69 67% 68% 66 68% 63 67% 67 6884 68% 70

U S Steel * 5314 70 57l2 6434 4978 65% 44% 53% 43% 507g 43% 50% 44% 55% 41% 53% 43% 8234 73 79% 63% 767g 647g 6934

7% preferred 100 11312H834 zll5 11734 112% 12034 107%114 98% 110% 105 10834 106 111% 105 110 10534 12078 II584 120% 115%119 11334 117%
U S Tobacco ...........

* 3378 357n 3434 3534 3434 357g 33 34% 34 3684 34 37% 35% 37% 34% 37% 30 3438 32 34 33 35 34% 35%

7% preferred 44 4534 433„ 4534 44l2 45% 44% 46 44% 45 44% 4534 45% 4634 45 4634 45 45 39 4434 42% 45 43% 4434
United Stockyards Corp.. 3i8 35S 3% 3% 2% 33g 2 2% 2% 2% 2 2% l7s 2% 178 2% 1»4 4 2 3 2% 234 134 2%
Conv preferred (70c) * 7% 8% 7% 734 7% 8% 6% 7% 6% 67g 6% 7% 6% 7% 6% 7 7% 8% 67g 734 678 7% 634 7%

United Stores class A 5 134 23g 2 2% 1% 2% 1% 1% 1% 2% 1% 2% 134 2% 1% 178 1% 2% 2 2% 2 2% 1% 2%
$6 conv preferred * 50 53 53 55 48% 56% 46 46 48% 52 52 677g 55 55 50 55 46 50 51% 59 57 61 62% 64

Unlv Cyclops Steel Corp... III 1 1U2 1234 1012 11% 10% 12 9% 10 9 9% 9% 9% 9% 113s 9 10 9 17 15% 16% 14% 157g 14 16%
Universal Leaf Tobacco.... » 75i8 8334 76 78 72 78 69 72 71% 77 75 84 7978 85 76% 84% 60% 80 65 69% 69% 747g 67 73%

8% preferred 157 160% 160% 162 160% 161% 160% 160% 160% 160% 160 163 161 161% 15934 162% 146 16134 146 151 147% 148 zl49 154

Universal Pictures 1st pref. .100 50 67% 5978 78 60 77 45% 60 57 74 61 73 60% 68 55 69 48 61 62 76 68 72 68 70

Vadsco Sales Corp * %
, 34 %

, 34 % 34 % %
18%

% % % % % % % % % 1 % 78 % 78 % %
Preferred 18 1914 17 18% 20 20 18% 18 20 20 20 1734 18% 16 17% 18 21 16 197g 18 20 16% 18

Vanadium Corp of Amer.. * 22 3014 24i8 27% 19 28 16 22 18 21% 18% 2134 1834 25% 18% 25% 19% 40 34% 3834 30% 3734 31% 35%
Van RaalteCo —5 30 3314 31I4 35 2734 35% 25 29 28 32% 30 32% 30% 343g 31 37 30% 35% 33% 38 35% 40 36 393«

7% 1st preferred 113% 114% 113 114% 113 113% 110% 111 113 115 115%116 116% 116% 114 116% 109 109 1097g 115 114 115 114% 115
Vick Chemical Co ...5 3012 40 39 41% 38% 42% 3478 38% 39 40 40 43 40% 4258 39% 43 39% 42 41 42% 41 42% 41 44%
Virks Shreven & Par- Hv f!n 10ft 56 56 54% 56%

5% preferred . .
100 65 65

Victor Chemical Works ...5 2134 25% 24i8 257S 19% 25% 18% 22 21% 2434 22% 25% 21% 2578 22 25% 21% 28% "25% 28% "25% 28" "26~ 2934

Virginia-Carolina Chemical ...* 312 478 3% 4 278 4 2% 3% 278 3% 2% 3% 2% 3% 2% 27g 278 534 4% 5% 3% 47g 3% 3%

6% preferred 2434 317g 25i2 2734 18% 29 17 21% 19% 22% 20% 24 19% 24 18 23 19 3334 28% 3234 26% 30% 26% 29%

Virginia El & Pow 6% pref » 114 115% 115 117 115 117 113 115 113% 115% 114% 117% 115 118 115% 117% 112% 115 114%117 Zll5%117 115% 117%
Virginia Iron Coal & Coke.. .100 178 2% 134 2% 2% 278 1% 2% 178 2% 134 134 1% 234 % 13g 1% 534 3% . 4% 1% 3 134 3%
5% preferred 678 8 7 7% 6 7 5% 6% 6% 7 5% 7 4% 5% 5 5% 5% 15 10% 12 634 11 6% 7%

Virginia Ry Co 6% pref 100 120 120 - m - - w- » ~ 116 116 11934 121 121 124 124% 125% .... 123 129 12734 130 127 13378
Vulcan Detinning......... 67i2 72 69 72 70% 77 64% 70 6634 7478 71 7534 7534 7534 72% 80 83 95 88 92 90 94 93 101

7% preferred 100 125 131 129 129 130 130 125 127%
t Wabash Ry Co 1% 134 1 1% 1% 13g 1 1% 1 1 78 1% 84 78 h 34 ""34 "3" "l'h "2" 138 2

"...

""l%
Preferred A 2% 3i2 2% 2% 178 27g 1% 2 1% 2 1% 2 1% 2% 1% 2 1% 378 234 3 2 2% 134 2

Preferred B 100 134
6%

2 2 2 1*2 1^2 1% 1% 1 1%
684

1 1 1 3 3 3

Waldorf System » 7 612 734 6 7% "5% "~6% 634 6% 6% 6 734 5% "7% 6 7 6% 8 634 8 6% 7%
Walgreen Co » 16% 1834 17% 18 17 1834 15% 1734 17 1834 18% 21% 21 233g 18% 22% 18% 21 20 20% 20% 21% 20% 21

4Yi% pref with warrants. 100 85 88% 87 89% 87 90 86% 89 87 90% 907g 94 95 98% 95 98 86% 91 90 93% 91% 94 94 95%
Walworth Co * 6% 9% 67S 778 5 7% 4 578 5 578 4% 534 4% 6% 4 534 4 73g 6% 7% 578 734 5% 6%
Walker(H) Gooder & W Ltd ...* 4214 5034 4534 49 41 48 37 43% 39% 42% 41% 45 4234 4534 z37% 453g 3034 3778 32% 36 34 37% 31% 34

Preferred » 1934 20S8 195s 20% 1934 20 19% 20 19%
9%

20 I97g 20% 197g 20% 19% 20% 15 10% 14% 16% 16 16% 15% 16%
Ward Baking Co class A » 12 14i4 13 14 10% 1478 8% 11 11 10% 11 10 1134 7% 9% 834 11% 9% 10% 8 10% 7 8%
Class B » 214 278 214 2% 2 2% 134 2% 178 2 1% 2 1% 178 1% 178 i% 2% J7* 2% 1% 1% 1% 1%
7% preferred 34i2 38 35i2 4134 35% 44 32 35 31 33% 32 34% 32% 35 27 34% 26% 32 28 30 23% 29 21 25%

Warner Bros Pictures 5 5% 678 5 57g 434 658 4 538 4% 5% 4% 5% 4% 534 4 5% 3% 43g 4 478 378 4% 3% 4

13.85 conv preferred » 37 42% 36 42 41 56 41 50 46 53 46 51% 45 58 47 56 40 46% 3978 50 45 49 44 4734
X Warren Bros # 234 378 2i2 3% 2 33g 134 234 2% 3% 2% 3% 2% 234 1% 3 1% 3% 2% 2% 1% 2% 1% 2

$3 preferred * 10 12 10 10 9% 123g 6% 10 10 1334 11 13 8% 9 778 113s 7 13 10 10% 8% 8% 7% 8%
$1 1st preferred * 5 5 6% 6% 6 73g 5% 6% 4% 5% 5 5

Warren Foundry & Pipe ,
» ~25% 30~38 ~20i~4 28" " 245g 3134 19% 2434 25 28% 24% 2734 25 29 23 z27% 25 32% 28 3534 307g 35 29% 3134

Waukesha Motor Co 18% 2438 20 2134 16% 22% 1434 17 1634 19% 16% 187g 16% 1934 15 19 16 22% 21 24 20 23% 18% 20%
Wayne Pump Co 27i2 3234 2834 30 22 30% 20% 24% 23 27 22 27 23% 2634 21% 26 20 25 23 25 22% 24 20% 23%
Webster Eisenlohr » 23s 314 234 3% 2 3% 178 238 2% 2% 2% 2% 2% 33g 2% 234 2% 278 2% 334 27g 3% 3 3%
7% preferred 100 80 80

Wells Fargo & Co.. ...1 1 Us 1 1% 1*2 2 1% I3g 1 1 1 1 84 34
Wesson Oil & Snowdrift... * 25 28i2 2434 26% 20 25 1778 20 20% 21% 17% 20% 16 18% 16 18% 17% 28% 23% 26 21 23% 20% 26%

$4 conv preferred * 7U2 79 73 74% 66 74 58% 65 60 63% 67 70 58% 6578 55% 58% 58 68% 60% 64% 627g 6412 63 71

West Penn Electric Co A » 8912 92l2 89 92 90 97 85 93% 89 94 92 100 93% 99% 9934 104 98 103% 100 102% 102 106 104 107%
7% preferred 10278 105% 10278 104 103% 107 95 105 101 105 105 110 105% 112 106% 110% 104 10734 106 10784 106% 110 110 112%
6% preferred .100 89 97 91 95% 94 98% 88 95 9334 9678 95% 105 98% 104 99% 105 96 99 96% 100 99% 103 102 106

West Penn Power pref 7%.. .100 zl20%123i2 122% 12334 122% 12434 12034 123 121 122lo 1183< 122 117% 122
6% preferred 114i2116i2 11514 116% 11534 116% 114% 11634 114% 116% 114 117 11234 116% - — - -

West Penn Pr Co 4^ % pref. 100 1113,1 112% 105% 1091?. 1037# 1127# 113 115 114h 115

W Virginia Puln & Pacer Co * 16% 1634 16 19%
Western Auto Supply Co.. ..10 22i2 2634 24l2 29% 23 31% 20% 2534 25 30 2734 317g 28% 3378 27% 34 26% 31% 29% 34% 3134 36% 3334 36%
WesternMaryland Ry Co... .100 3 4i8 3 3% 278 3% 2% 278 2% 3% 2%

434
2% 2% 3% 2% 2% 2% 634 5% 6% 4% 6 4% 5

2nd preferred .100 5% 8 538 6% 5% 7 3% 5% 5 5% 434 434 6%
%

5 6 6 11% 834 10% 7% 878 6% 7

Western Pacific RRCorp... .100 58 34 % % % 5g % % % % So % % 38 % 34
6% preferred 1% 158 1 1% l2 1% 34 1% 78 1 78 1

**

1 1% 34 1 34 2 1% 1% 1 1% % 1

Western Union Telegraph.. .100 20i8 24I2 2038 23 18 2378 I67g 20 1734 21% 17% 2134 17% 273g 19% 28% 19% 37 3078 35% 25 32 247g 277g
Westlnghouse Air Brake... » 23U 3134 2534 29% 19 29 18% 2134 19 22% 19% 22 19% 24% 19% 23% 20 37% 31 35% 25% 32 26 2884
Westlnghouse El & Mfg "50 98 120 105 11334 93 117% 82% 97 86 977g 91% 102 94 11034 95 113 95% 121 11434 120 108 11534 108% 117%

7% 1st preferred ... ..50 130 140 Zl35% 136 137 145 129 138 126 132% 128% 134 130 138 130 140% 128 143 140 143% 131 140 129 136%
Weston Elec Instrument » 16 20% 17 1834 12% I884 10% 14 13% 15 14 15% 15 1778 16% 19% 16% 26 24 26% 2434 28% 26% 28%
Class A » 37% 37% 37% 38 37 37 37 38 38 38% 37% 38% 3734 40 39 39% 37% 37% 38% 39 37" 3721 — ' m*

Westvaco Chlorine Prod... » 1912 22i2 18% 1934 19% 2134 15% 19 19 1934 1984 23% 22 25% 20% 26 2378 30 27% 31% 30% 3234 31% 39~%
5% conv preferred .... "30 30%z32% 30i4 31% 30 32 x29 30 29% 31 31 32% 32 34% 33% 3434 32 36 34% 35% 35 36% 35% 39%

Wheeling & Lake Erie 100 60 60 50 55 42 42% 42 70 73 75 69 69

'5H% conv preferred .100 "75" 75 " 74 74 75 75 82 82 87 90 "8834 90 " 86 95 z95 97 "93% 96" 95 96

Wheeling Steel Corp » "22% ~31h 24 27% 18% 27% 15% 2034 17% 21% 17% 20% 18 2578 18 25% 18% 34 31% 387g 31 38% 30% 33%
6% preferred 100 80 80

$5 conv prior pref * 58 60 54l2 57% 56 59% 4578 457g 47 47% 46% 4719 45 53% 49 5334 56 75 70% 78 73 75% 68 77%
White Dental Mfg Co (The SS)20 10% 12 11% 1134 11% 12% 9% 10 10% 11 107g 1078 10% 11 10 10% 9% 10% 978 10% 10% 1134 8% 10

White Motor 9% I384 1012 1134 8 123g 7 9% 8% 97g 7%
4%

9% 778 10% 7 978 7% 13% 11% 1534 11% 1584 1134 13%
White Rock Min Springs Co * 6 7 578 6% 5 6% 3% 5 4% 5% 5 4 5% 37g 434 3% 4% 3% 534 5% 6% 6 7

White Sewing Machine.... III* 1% 134 13s 1% 1% 1% 1% I3g 1% 1% 1% 1«4 1% 134 1% 1%
New 134 2% 134 4% 3 334 3 4% 37g 4%
$4 conv preferred * 15% 1934 163s 19 1634 23 14 I784 16% 23 19% 23 22 26 20% 24% 1934 28 26 27 26 3434 33 34

Prior preferred ?0 15 1734 14 17% 15% 1634 15% 18 •16% 20%
Wilcox Oil & Gas... .—5 3 3% 278 3% 25g 334 2%

1%
278 234 3% 2% 3% 2% 27g 2% 234 3 37g 3% 334 3% 4% 3% 3%

Willys-Overlacd Motors.... ...1 2 3 2i2 3% 178 234 2% 134 2% 1 178 1% 2% 1% 2 1% 2% 2 2% 2 2% 1% 2

6% conv preferred 4U 57g 5 6% 3% 5% 3 4% 3% 4 2% 3% 2% 4 4% 278 4% 334 4% 3% 47g 3 3%
Wilson & Co * 4 5 4% 4% 334 4% 3% 4 3% 378 3% 334 33g 3% 278 3% 3 77g 5% 6% 5% 6% 5 5%

86 preferred * 41i2 4912 44 47 40 48% 35% 40% 36% 39 35 37% 35% 37% 32 37% 34% 54 50% 56 52% 60% 51% 56

Wise Elec Power Co 6% nreClOft 107 108% lnsu insii Ullo 112 114 114 113 113 115 115

Woodward Iron Co 10 19% 25% 20% 24% 1534 24% 15 1734 ""16" 18% 15% 18% 17 20 15% 19 16 3134 27% 31 24% 28% 23 25%
Woolworth (F W> ..10 46% 503s 47 497S 45 50% 4134 47% 43% 47% 4478 48% 46 49% 44% 49% 36 44% 38% 4178 3834 41% 37% 387g
Worthington Pump & Mach 1634 2318 18 20% 1334 21% 10% 15% 12% 15% 12 15% 12% 16% 11% 16 11% 22% 19% 22 17% 21 17 19%

7% preferred A "100 60 65 66 66 56 57 50 50 47% 5534 64 70 72 74 67% 67% 67 70

6% preferred B 65 65 "58" ~6~0~~ 43 47 44 48 48 48 .... 59 69 67% 67% 66 69

Prior pref 4H% series... .100 3714 38 32% 34% "27" 35% "24" 26 " 25 25% "24" 26" 23% 27% 25 26% 28 38% 35 37% 367g 38 34 36%
Prior pref 4 conv serleslOO 44 53 42 46% 38 50 31% 38 32 3534 35 37% 34% 40% 35 41% 37% 53% 47% 52 47 50% 43 45

Wright Aeronautical Corp. ._.* 10134 120 IO684 114 94% 108% 85 96% 95 106 95% 102 97% 104 90 100 86 116 106 122% zllO 124% 110 114

Wrigley (Wm) Jr » 7738 79 7734 79% 75 80% 75 79 78% 81% 80 8234 81 85% 7934 84% x75 7934 7834 82% 81 83% 81% 85%
Yale & Towne Mfg Co 26i4 33 265g 30% 25 33% 2234 26% 22% 24% 22 24% 2134 25 19 2334 1834 28% 2278 2534 23 2434 19% 24%
Yellow Truck & Coach cl B. ...1 16% 2134 17i8 19% 13% 2038 11% 153g 13% 16% 13% 16% 13% 17% 12 17% 12% 20% 18% 2178 17% 21% 1734 19%

7% preferred 105 109% 106% 114% 106 112 98
934

104% 103 107% 10734 111 108% 111% 110 116 108 115 112% 123 121 127 114%124
Young (L A) Spring & Wire I584 2U4 I6I4 18% 12 18% 13% 11% 13 10 1234 10% 14% 9% 13% 10 15% 13% 15% 11 137g 10% 12%
Youngstown Sheet & Tube. Ill* 39 5578 4334 50% 35% 51% 30 39 31% 387g 3134 38% 33 44% 32% 44% 3234 56% 50% 55% 45% 53% 45% 497g

preferred 817S 85 80 80 80 80 75 76 74 78 75 7634 80 80 79% 79% 80 92 88 91 89 91% 85 88

Youngstown Steel Door. ...» 23l2 31% 25% 28 19 29% 17 2034 18 z217g 18 22 19 23% 18 22% 17 34 30% 337g z27% 31% 24% 28«4
Zenith Radio Corp

"

* 16 22% I684 19% 16% 2078 12 18% 1434 177g 16% I984 173s 3034 14% 20% 1334 19% 1634 19% 17 19% 15% 17%
Zonlte Products Corp ...1 3 3% 3 3% 278 3% 2% 3 2% 27g 2% 234 2% 234 2 2% 2 37g 234 3% 2% 3 1 2 234

Note Superior figures denote 32ds of a point, viz.: 105ll=105llri. *No par value, t Reported In receivership. \ Called for redemption, a Deferred delivery,
r Cash sale, z Ex-dividends, v Ex-rights.
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MUNICIPAL BONDS . BANK STOCKS . CHICAGO TRACTION SECURITIES

LISTED AND UNLISTED STOCKS AND BONDS

Underwriters and Distributors

Paul H.Davis &(»>.
Established 1916 ;

Members Principal Stock Exchanges

10 South La Salle Street Merchants National Bank Bldg.
Chicago Indianapolis

CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1939

Continuing the practice begun by us 35 years ago, we furnish below a record of the highest and lowest
prices for each month of 1939 for all the leading stocks and bonds dealt in on the Chicago Stock Exchange.
In the compilation of the figures, which are based entirely on sale transactions, we have used the reports
of the dealings as given in the Chicago Stock Exchange official list each day, and in our range we make no
distinction between sales in small lots and sales in large lots.

For record of previous years, see "Chronicle" as follows:
Jan. 28 1939 -page 488
Jan. 29 1938-- page 653
Jan. 30 1937--- page 67.K
Jan. 25 1936_- page 527
Jan. 26 1935.- page 534
Jan. 27 1934--—.page 566
Jan. 28 1933 -page 562
Jan. 30 1932 page 739
Jan. 31 1931 -pkge 732

see

Jan. 25 1930 page 523
Jan. 26 1929 page 468
Jan. 28 1928 page 484
Jan. 29 1927—page 565
Jan. 30 1926 page 533
Jan. 31 1925— page 505
Jan. 26 1924 page 366
Jan. 27 1923 page 349
Jan. 28 1922 page 353

Jan. 29 1921 —page 415
Jan. 31 1920 page 409
Feb. 1 1919 -page 416
Jan. 26 1918 page 333
Feb. 3 1917— page 399
Jan. 29 1916 -page 380
Jan. 30 1915 page 349
Jan. 31 1914—. page 347
Jan. 25 1913 page 244

Jan. 27
Jan. 28
Jan. 29
Feb. 6
Jan. 25
Jan. 19
Jan. 20
Jan. 21

1912 page 256
1911-.-—page 234
1910—-page 276
1909 .-.page 348
1908-—-—page 205
1907——page 138
1906 .page 135
1905 .page 198

BONDS January February March April May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Chicago Railway 1st m 5s___1927 53b 53b

Commonwealth Edison 3Ms_1958 108% llOBg 109% 111% 108%111% 105 107 109% 1123s 1I684H8 117% 123 114% 12434 110%111% 11484 123% 122% 124 123% 128"
Stamped 109 109 112% 112% 1125s 118

STOCKS
. Par $ per share $ per share $ per share f per share $ per share 9 per share S per share $ per share $ per share $ per share S i>er share 9 per share

Abbott Laboratories com * 55% 58% 57% Ox 00JF 58% 64% 53% 58% 55% 61% 58 03 5778 65 61% 64% 63% 71 6412 71% 64% 67% 66% 68%
Rights -

•

---- • - * ' 1% 1% 1% 1% -___

4JS% cumul conv pref __ 100 120 120 - - - — mm - — 130 130 " m'— — - - - - 140 144%
Acme Steel Co common .25 39% 43 38% 39% 34% 39% 313g 33% 34% 35% 33% 35% 34 38% 31% 38% 40 5034 46% 56% "49" 54% "48% 51%
Adams (J D) Mfg com * 8 8 • • ~ — ' 8% 9 8 9 8% 8% 8% 9 87g 9% 9% 9% 9% 9% 884 9% 9 9 9% 9%
Adams Oil & Gas Co com * 8 9% 7% 8 7 7% 6% 7 584 684 6 6% 5% 6 5% 6% 5% 55g 4% 5% 3% 4% 3% 4

Advanced Alum Castings com lis 2% 3 2% 2% 2 2% 1% 2% 134 2% 1«4 2 1% 2% 2 2% 2% 3% 2% 3% 2% 3% 3 384
Aetna Ball Bearing com 1 7i4 8% 7% 8% 7 8% 6 7% 7% 8 7% 8 784 9% 8% 9% 7 10% 10% 12% 11% 1384 12% 12%
Allied Laboratories Inc com. * 12 12 11% 13 13% 15% 11 13 13% 14 13% 14% 14% 17% 15 18 16 18 17% 19 18% 19 18 19
Allied Products Corp cl A 125 18% 19% 18 18 17% 18% 16% 18 16 17% 18% 18% 19% 19% 18 19% 19% 19% 20% 21 19 19% 19 20
Common- ... .10 6% 8% 7 7% 7 8 5 6 6 6% 7 7% 8 10 8% 9% 8% 11% 10% 11% 10% 11% 10% 11%

Allis-Chalmers Mfg Co com... 39% 47% 40% 43% 37 46% 28% 36% 31% 36 32% 3634 31% 38% 297g 37% 32% 46% 41% 45% 35% 42% 37% 40%
Altorfer Bros conv pref 20% 20% 21% 21% 21% 21% 18 20 19 20 2O84 2O84 19% 20 19 20 21% 23
American Pub Serv pref 100 59 61 61 65% "65" 72% 64 70 66 78 77 8584 80% 94 80 90% "79" 83"" 82 83 82% 90 88 98
Amer Tel & Tel Co cap... 100 149% 157% 152% 159% 153%170% 147% 159«4 156% 165% 156 169% 157% 168% 155% 169% 155 165% 160% 168% 167% 170 167% 171
Armour & Co (111) common——5 5 6% 5 5% 4% 5% 3% 4% 334 5% 334 4% 37g 4% 3% 4% 384 8% 6% 67g 5% 6% 5% 6
Aro Equip Corp com —1 9% 10% 10% 10% 9% 10% 9% 9% 8 8% 734 9 8% 9 8% 9 8 12% 10 14 13 15% 14 15
Asbestos Mfg Co common -.1 % 1 % 1 % % % 34 % 34 % % % % % % % % 84 1% % 1% % 1
Associates Invest Co com * 33% 36 34 35 32% 35% 30 32 30 35 36 38 35% 38 36 38 33 35 34 34 35 35 35% 37

Athey TrussWheel capital -14 3% 3% 3% 3% 3% 3% 23g 234 284 33s 33g 334 3 384 3 3% 234 7% 5% 6% 4% 5% 4% 5%
Auburn Auto Co common * 4 4 3% 4 3% 4% 3% 3% 2% 2% 2% 2% 1% 134 - - • ____ 4 4% 3 3 3% 4 2% 284
Automatic Products com ~~5 1^4 2% 2% 2% 2% 212 1% 1% 2% 2% 2% 2% 1% 2 % % m, m m m m m

Automatic Washer com 3 % % % % % % ■ % ^8
534

---- % % % % % % % % h % % %
Aviation Corp (The) capital..
p 1 d Li t o (t%t 2 \

—3 6% 8% 7 734 5 7% 4% 5% 4% 334
lo

5%
3o

3%
lo

484
5ifl

3% 4% 3% 6% 5% 7% 6% 984 634 73g

Aviation & Transport cap III "2% "4" "3% 3% ""2% "3% "2% "2% ""2% "2%
x8

2
"8

2%
'8

2%
"16

2% "l84 "2% "I84 "3% ""2% "3% "3% "4% "~3% "3%
Backstay Welt Co com * 7 7 7% 7% 7 7 5 6% Lm m - 5 5 5 5 6% 684 4% 5 5 684 5% 5%
Barber Co (W H) com ~~1 13 13 13 13% 14 14 14 14% 14 14 «. «. - - 14% 14% 15% 15% 13% 13% 15%

8%
15% 15% 1584 16% 16%

Barlow & Seelig Mfg A com -.5 7% 8 7% 9% 9% 10% 8 9% 8% 9% 9% 9% 8% 9% 8 8% 8% 9% 884 8% 9% 9% 9%
Bastian-Blessing Co com. * 11% 13% 11% 12 12 13% 10 12% 11% 15% 15 16% 15 1878 14% 18% 15 18% 16 19% 17 1834 17% 18%
Belden Mfg Co com "io 9% 11% 8% 10 8% 10 6% 8 7% 8 8% 884 8 10% 8% 9% 8% 12 9% 11% 10% 1284 93g 10%
Belmont Radio Corp * 5 6% 4% 5 4% 53s 4% 412 4% 6 4% 684 4% 5% 5 6% 4 5% 5% 5% 5% 6 4% 5%
Bendix Aviation Corp com— lis 22% 29% 24% 29 19 27% 16% 21% 2O84 24% 20% 24% 207g 26% 20% 26% 22% 31% 28 33% 28 33% 28% 31%
Berghoff Brewing Corp com _.i 7% 8% 8% 9% 8% 10 7% 8% 9% 10% 9% 10% 9% 10% 9% 10% 8% 9% 8% 9% 9% id 934 10%
Sinks Mfg Co cap. ______.i 5 5% 4% 5 434 4% 2% 4% 4% 4% 4 4 4% 4% ---- 4 6 4% 4% 4% 4% 334 4%
Bliss & Laughlin Inc com 5 17% 20 18% 19% 18 2034 13% 17% 14% 15®4 1534 1784 17 19% 18 20% 17% 2884 26 36% 31% 35 21% 33%
Borg-Warner Corp com 115 25 32 23% 27% 22% 31% 20 24% 22 25% 21% 247g 21% 2634 20 26% 195g 28% 26% 28«4 2334 27% 23% 2534
Brach & Sons (E J) cap... 17 18 18 18 18 20 17 1934 17% 21 193g 22 20 22 20 21% 18 18% 20% 2034 21 22 21% 22
Brown Fence &Wire cl A prel 21% 23% 21 22 21 21% 20% 21 2034 2O84 20% 24 24 25% 20 25 21 21% 19% 2012 18 19%

5%
17 17

Common III 6% 7% 6% 684 5% 6% 5 5% 5% 5% 5% 5% 5% 534 4% 5% 4% 6% 5 5% 5 4 434
Bruce Co (E L) com -.5 13 17% 14% 16 10% 15% 9% 11% 9% 11% 934 11% 934 11 7 10 7% 934 9 10 9% 12% 1034 12%
Bunte Bros com.. 9% 10 9 9 10 11 » «*«..• 11% 1134 10% 10% 11% 11% 12% 13 11% 12 13 13 12% 13
Burd Piston Ring com — 1 2% 3% 2% 3% 2% 3% "2% 2«4

'

2 2% 2 2% 2 2% 2 3% 3 3% 3 3% 2% 3%
Butler Bros common .10 7% 9 7% 8% 7 9 6 7% 6% 7% 6% 7% 684 8% 6 7% 584 8% 7% 8% 7% 8% 7 8

5% cumul conv pref -30 19% 21% 21% 23 19% 23% 18% 20% 1984 2O84 20% 21 2034 2234 20 2234 20 2134 20 22% 21% 2234 20 22

Campbell Wyant & Cannon
Foundry capital. —_ —

* 14 16% 14% 15 13% 15% 9% 11% 10% 11% 9% 10% 11% 13 10% 11% 12 16 15% 16% 14% 1584 13% 15%
Castle & Co (A M) com (new).-10 19 23% 21 22 17% 22% 16 18% 177g 18 17 18 1634 1834 16% 18 16 26 2334 25 21 23% 20 21%
Central Cold Storage Co corn- .20 12% 15 13% 13% 13% 1434 13 14 13 13 13% 1334 13 1334 13 1384 12% 13 11% 12% 11% 12
Central 111 Pub Serv $6 pref *

« m 66% 70% 67% 74 69 75% 643« 70 66% 73 7O84 72% 70% 76% 74 79 71% 74% 73% 78 76% 79% 76% 8284
Central 111 SecurCorp com—_ -_1 % % % % % % % % % % % % % % % % % 84 % % % % % %
91H conv preferred... 5% 5% 5% 6 5% 6 4 434 4 484 4% 6% 5% 6% 5% 634 6 8 6% 7% 684 7 6%

»8
6%

Cent & SoWUtil com (new) 50c 1% 1% 1% 1% 1% 1% 1 13s 1 1% 1 1% 1 134 1% 1% 1% 1% 1% 1% 84 1% %
Prior lien preferred * 100 103% 102 103 103 108 10034 104 101 104 103% 107 106%112 105 108 10434 106 106% 107% 106% 110 109 113%
Preferred— ; _ * 45 51% 46 52 50 55 46 51 48 51% 49% 54% 50 70 63 71 55 60 58 60% 59 6234 60 71%

Central States Pow & Lt pref..* 3% 4% 3% 684 4 6% 2% 33g 3 334 3% 4% 4 5 5 7% 4% 6% 4% 5% 4% 5% 384 4%
Chain Belt Co com * 15 16 15% 16% 15% 16% 15 15% 15 16% 15% 17 16% 19 16% 18 17 20% 20 20% 19 20% 20% 20%
Cherry-Burrell Corp com (new) 5 14% 15% 14% 15 15 15 12% 13% 13 13 13% 13% 13% 13% 13% 14 11% 13 13 13% 13 13% 12 13
Chic City 8c Con Rys pt com * % %
Chicago Corp (The) common-—1 1% 2% 1«4 2 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 2% 2 1% 1% 1% 1%
Convertible preferred 34% 35% 35 37% 36 38% 33% 36 33% 34% 33 33% 33 37 33 37 32% 38% 35% 36% 3534 36% 35% 36%

Chicago Electric Mfg cl A 14% 14% 12% 12%
Chicago Flexible Shaft com— 115 ~62" 70" 65 78% "65% 78% 62 67«4 64% 74 67% 75 70 7384 65% 73 61% 69 66 67 66 66% 65»4 72
Chicago 8c NorWest Ry com. 100 % 1 % % % % % % 38 % % % % % % % % 1% % 1% % 1 % %
Preferred 100 2% 2%

Chicago Rys partic ctfs 1__ 100 % % % % % % 1A %

Psrtlcipating ctfs 2 ______ 100 %a l„ lo lo

Chicago Rivet 8c Machine cap-4 7% 8% 7% 8 7% 8 6 6% 6 6 6 6 6% 6% 7 9 8% 9% 8% 9%
*0 O

Chicago Towel Co conv pref- * 110 110 no 110% 108 * 110% 108 108 108% 109 107% 110% 110% 110% 112 112 110 111 107% 109% 109 110 108" 108"
► Common capital 67% 70 70 72 71% 72 68% 71% 68% 70% 67% 69% 71 71% 72% 73 69% 72% 72 73 72 73% 69 70
Chrysler Corp common. __5 66% 84 72% 80% 70% 843g 53% 70®4 62% 71% 66 7184 67% 8434 73% 84 73% 92 89 94 82% 90% 82% 90%

* No par value.
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Chicago Stock Exchange—Continued.

STOCKS (Continued) January
Low High

February
how High

March
Low High

April
Low High

May
Low High

June

Low High
July

Low High
August

Low High
September
Low High

October
Low High

November
Low High

December

Low High

Par

Cities Service Co com... 10
Club Aluminum Uten Co com..*
Coleman Lamp & Stove com—*
Commonwealth Edison com.-.25
Rights

$ per share
7 8%
2% 3
18ia 18*2
2634 27*4

$ per share
734 9%
3 3%
19 19

27% 28%

$ per share
6% 8
2-% 3%

21% 25
26% 28%

% per share
6% 6%
2% 2%
21 22

25% 27%
13c 22c
9 11
5 5%
7 8%

5% 6%
2 2%
% 1

9% 1238
16% 20%

108 108%
21% 25
56 60

12% 15%
1 1

9 14
23 25

178 2%

$ per share
6 6%
23(5 2%

23 27

2634 28%

$ per share
534 6%
2% 2%

2034 2634
28% 2934

$ per share
5% 6%
2% 2%

"28% 31%

$ per share
434 5%
2% 3

29 32

28% 31%

% per share
5 7%
2% 3

33 33
27 29%

$ per share
534 6%
2% 234

32 32%
29 31

8 per share
412 678
2-% 27g
32 33

3034 31%

$ per share
4% 5%
27S 3

34% 35
3078 32%

Compressed Ind Gases Inc cap.5
Consolidated Biscuit com 1
Consolidated Oil Corp com *
Consumers Co of 111—
V t c pref partic shares ...50
Com partic shs v t c A ...50
Com partic shs vtcB *

Container Corp of Amer com..20
Continental Steel Corp com *
Preferred 100

13 1534
5% 0%
8 014

«ia 738
2 2

% 1%
1234 1612
2H2 29l8

10212 102l2
30 3778
65 eo%
1434 16

1278 14
5% 6%
8% 87S

61z 634
2% 2%
78 1

13% 14%
26% 27%

*29% 34%
60 72

1434 16

11 13%
534 6%
8 9

0 634
2% 2%
1 1

12% 1534
2134 24
103% 103%
26% 35%
60 73

15% 1034

93(5 H
5 5%
7% 8

"

4% 478
134 1h
7(5 78

10% 11%
21% 223g
108% 108%
21% 2434
50 55
15 17
1 1

1234 14%
27 27

2% 2%

10 11%
4% 5%
73s 8

4% 434
134 134
78 7jj

934 113g
20% 207s
108% 110
20 24%
50 53%
15% 17

1334 1434
27 28

2% 2%

10 13
4 5

73g 77*

4% 5%
134 2%
7g 1%

9% 1134
20% 29%

ll% 13"%
3% 4%
6% 734

4% 4%
I84 134
% 78

9% 11%
20% 287g

10% 16%
3% 4%
684 97g

4% 5

"""84 "" %
10 16%
2778 32
108 108

17% 29%
50% 70
15% 18%
2 4%

14% 16%
27% 27%
17g 2%

14% 157g
3% 3%
8 87g

4 434
2 2

% 7g
1478 16%
28% 31

"24" 27%
59 68

16% 19%
1% 1%

1534 18%

"2% "2"%
30 35

14% 15%
3 3%
712 8%

4% 434
1% 1%
H 7g

15 17
28 30
107 107
23 25%
60% 67
17% 187g
1% 1%

1534 17
27 27

2% 2%

11% 1334
3 3%
7 7%

3% 4
1% 134
Hq 7o

15% 17%
287g 3078
108 108

22% 2534
59 62

177g 18%
1% 2

16 197g

"1% "2%

Crane Co common. .25
Cudahy Pack Co 7% cum pf._100
Cunningham Drug St com—2H
Curtis Lighting Inc com *

19% 2584
51 55

16% 187*
1 1

137g 16
30 30%
2% 2%

17 22%
48 50

1778 19%

1334 1534
30 30

2% 2%

Dayton RubberMfg com 1
Cumul class A pref ..35

Decker (Alf) & Cohn com 10
Preferred 100

1312 1714
26 26%
23s 234
34 38
10 1012
15% 2034
18 19%
4l2 5
7 9%
10% 12i4
3434 35
714 8%
15 16
3 312
10i4 21
35*8 43i8

12 14l2
3% 378
10 13
2 212

12!% 14
59 59%
507S 60
11 11%
2% 278

3078 40
% 34

43% 51
6 6%
7 8%

30 30

"n% "13%
29% 37%
10% 11
24% 27

S78 113s
4% 5
5 5%
634 7%
7% 8%

14% 16%
24 20
2 2%

"11% "l9~"
1878 21%
18 18

4% 5

"16% "ll"
33% 35%
734 8%
14% 16%
3% 3%
19% 20%
37% 3978

13% 14%
3% 3%
12% 13
2% 2%
1234 13%

13% 17
25% 26
1% 3%

38 38

18% 23%
18% 2384
18 18

4% 434
0% 83«
10% 11%
32% 35%
7 83g
15 16%
3 334
19% 22%
3234 42%

11 13%
3% 4%
1234 15
2% 2%
13 14

Deep Rock OH conv pref * 16 16

16% 19%
13% 14
4 434
6 0%
10 103(5

"b" "7"
15 18%
2% 3
17% 19%
2478 30

10% 13
3 3%
13% 14
2 234
11% 13%
62 63

40% 463a
10 10%
17s 2%

38 4278

17 19

17% 2078

4% 5%
6 63s
934 10%
32% 32%
634 7%
18% 19
2% 4
1834 20
25 2978

14 14%
3 3%
14 14%
2% 234
12 1334
62 62
4378 477a

"2" "2%
41% 45

"18% 21%
13 13
4% 4%
5% 6%
10 10%
32 32

6% 7%
18% 19%
3 3%
19% 20
273s 28%

1278 14%
3% 4
14 15
2% 234
13% 1434

30 30

18% 21
13 13
5 5%
6 684
10 1034
31 32

6% 8
16% 17%
234 3%

19% 21%
26% 33%

1334 14
'

3% 4
1334 15
2% 3%
14% 15

11«4 12%
2078 23%
10 10
5 5%
9 10%
12% 13%
33 35

12% 14

""§% "384
2278 24
34% 37%

1134 13
434 6%
12% 12%
334 4%
15% 1634
65 65

53% 57%
1014 10%
2% 234
43% 46%

8 8

21 24

9% 10

"~8% "9%
1034 1234
34 35

12 13%
15% 16
3% 3%
23% 2534
36% 37%

1034 1034
334 4%
11% 13
3% 4%
15% 16

53% 56%

"2% "3"
4578 48

Deere & Co common *
De Met9 Inc preferred *
Dexter Co (The) com .....5
Diamond T Motor Car com 2
Dixie-Vortex Co com... *
Class A *

Dodge Mfg Co com *
Eddy Paper Corp (The) com *
Elec Household Utll Corp cap..5
Elgin National Watch Co cap. 15
Fairbanks Morse & Co com *
Fitz Simons & Connell Dock
& Dredge Co common *

Four Wheel Drive Auto cap...10
Fox (Peter) Brewing com 5
Fuller Mfg Co common 1
Gardner-Denver Co com (new).*
S3 cum conv pref (new) 20

General Amer Transp com.....5
General Candy Corp cl A... 5
General Finance Corp com 1
General Foods Corp common..*
General Household Utll com *
General Motors Corp com ..10
General Outdoor Advert com..*
Gillette Safety Razor com.. *
Godchaux Sugar Inc cl A *
Class B *

Goldblatt Bros Inc com ..*

Goodyear Tire & Rubber com..*
Gossard Co (H W) com *
Great Lakes D & D com... .*

Hall Print Co (W F) com 10
Hamilton Mfg cl A partic pf...l0
Harnischfeger Corp com 10
Heileman Brew Co G cap 1
Hein Werner Motor Parts com..3
Heller (W E) 7% pref w w 25

1634 20%

"5" "5"
5% 6%
9% 1034
32 33

7% 9%
14% 1584
234 3%
19% 22%
2734 34%

12% 13%
3% 3%
12% 14%
2% 3
14% 16

18 24%

"5" "5"
6% 9%
9% 11
30 32%
8 14%
1434 16
234 4
19 22

27% 40%

10% 11%
3% 8%
11% 12%
234 4%
10 1734

22% 25%
10 10
5 5%
9% 10%
10 12%
32 33
12 14
16 17

3% 4%
21% 24%
36% 39%

11% 1234
6 7

12% 13%
4 4%
16 17

55% 59
11% 1134
2% 234

38% 4034

50% 59%
10% 11%
2% 2%

39% 42%

4534 483s
10 10%
2% 2%

433s 45%

46% 53%
11% 11%
2% 3%

42% 4734

46 50%
11% 11%
2% 234
43% 47%

517g 64%
10 10%
2% 3%

38 42%

5878 6034
10% 10%
234 3%

3934 45%

45-% 4978
578 6%
7 7%

~ii% "12%
31% 3478
10% 11
25% 27%

9% 11%
4% 4%
5 5

7 8%
7«4 8%

413s 51%
5% 534
0% 7%

.... ....

26% 36
10 1034
22 27

9 11%
5% 6
5 5%
8% 9
8 8

37% 43%
4% 5
5% 6%

"16* "10%
2134 2734
9 10

I884 23%

8% 10%
434 5%
5 5
7 8%
7 8

41% 45%

"6% " 67s

"l6% "ll%
2434 283s
9 10

21% 233,4

10% 133s

41% 45%
434 434
6 634

"12" "12%
24% 29%
9% 10%
22% 25%

12 14%

417g 49%
4% 4%
6 67g

"Ii% "12"
25% 32
10 12

22% 26

127g 1478

42% 49%
4% 4%
6% 7%

"10% Yi%
22 30

10% 1134
21% 2584

11% 15%
5 5

"8% "9%
8% 9

417g 55%
3% 4
6 678
30 30
16 16

10% 12
22% 30%
934 12
19 2278

11 1578
7 7%
5 7%
734 8%
734 9%

53% 5634
3% 5
6% 7%

~ir~i2""
27% 29%
11% 13%
22% 267g

147g 1734
7 7

684 8%
734 8%
884 884

27 27

35% 36

"

14% 15%
13 14
1 1%
3% 3%

1434 16%

52% 55%
378 434
6% 7

"10% Yf"
2378 27%
12 1334
2434 26%

16% 18%
634 8%
6% 7
8% 10
8% 9%

36% Yo"
12% 127g
29% 31
1234 1434
13% 14%

78 1%
3% 4
12% 15%

52% 55
37g 4%
534 6%

"10" Yi%
2234 25
12% 13
25% 27

17% 18%
8 8%
5% 5%
8% 9%
8% 9%

"38" 40~
127g 13%
29% 31
13 14

14% 1434
7S 1%

3% 4
12% 13%
23% 23%
24 25%
2% 2%

85% 88%
57% 63%
3% 4%
334 334
1484 19

5 5

734 8%
8% 934

"~8% "Y"
8% 878

434 5
8% 9
8 9

Hibbard Spencer Bartiett com 25
Horders Inc common *
Hormel & Co (Geo A) com *
Houdaille-Hershey Corp cl B__*
Hubbell (Harvey) Inc com 5
Hupp Motor Car com 1
Illinois Brick Co cap 10
Illinois Central RR com 100
Preferred A .. .100

34% 37
1178 12%
24% 24%
12% 17%
11 11

1% 2%
5% 6%

1434 20%

3534 37
12 13
24 24%
13% 15%
11% 12%
1% 1%
5% 6
15% 18%

35 36%
11 12%
24% 25
11 16%
9% 11%
1% 134
458 6%
13% 183*

35 35

10% 11%
23% 24%
878 12

"l% "l%
4 5

978 12%

35 36"
11 11%
2434 2434
10 12%
9% 934
1% 134
4% 434

1034 13%

35 35

11% 1134

"10% "l2%
10% 1034
1 1%
4% 434
10 13%

35 35

10% 12
2484 2534
1034 1334
10% 11
1 1%
4% 4%

1Q% 1334

32 35%

"20" 26""
978 13%
10% 11
% 1

3% 4%
9% 13%

33 35

10% 12
29% 29%
934 15%
12% 13
1 1%
3 334
10% 17

Indep Pneum Tool vtc (new)..*
Indiana Steel Prod com 1
Inland Steel Co capital ..*
Internat Harvester Co com *
Interstate Power Co $7 pref....*
$6 preferred *

Iron Fireman Mfg Co vt c com..*
Jarvis (W B) Co capital 1

19% 22%
3% 4

79% 94%
52% 60%
2% 2%
2% 4
15% 16
21% 26

20 2034

84% 9*1%
563s 01
.... ....

15% 17%
23 24

20 21%
3 3%
79% 93%
55 66
5 6%
434 434
18 19
20 25%

17 20

2% 3
6678 79
49% 56

15% Ye"
18 23

17 ' 19"%
234 234

76% 79%
55 607a

"3% "3%

"22% 25%

16% 18
2% 234

7138 8178
53% 61%
4% 4%
33s 3%
16% 17
23% 2434
11 12

1584 1734
39 39

4% 47g
7 8

91 91%
38 40%
90 94%
6% 7%
3% 3%
% %
134 2%

28 28
3 3%
25 25%
8% 8%
4% 6
2% 278

25 28

2% 2%

. 16% 1834
2% 234

6978 83%
53% 60
5% 5%
3 4%

16 18

2% 234
707g 80%
48% 55
4 67g
4 5%
15% 17

18% 2534
3 4

85% 98%
52% 71%
5% 5%

"14" 16%

23 2584
3 3%

897g 96%
63 68%
4% 4%
4 434
15 19

2438 25%
2% 2%
86 91

57% 63%
4% 5
4 4%
1834 19

New capital 1 10% 14%
17 18%
43 45

4% 578
7% 834
92 92
38 4378
94 96
8 8

27g 3%
% %
1% 17g

30% 32%
3 3%
25 25
9 9

484 5%
234 3%

27% 28%
2% 2%
984 934
13 13%
1334 17%
1% 1%

2878 31

5 5%
30 31

10% 11
% %

22% 22%
117g 15%
378 4%

26% 27%

12 14%
18% 19
43% 45

4% 584
7 8%
95 98

38% 44
93% 96%
6% 8
284 3%
% h
1% 134

31 32
3 3%
26 26
7 7

4% 5%
2% 3
22 29

2% 2%

11% 14%
16 22
41 45%

4% 5
7% 9
96 100
38 42%
93% 100
7 7%
27g 334
% %
1% 1%

29 29

2% 3
26% 27
9 10%
47g 10
2% 3
22 23%
2% 4%

13% 18
18 21%
43% 48

478 5%
778 87g

100 101

41% 43%
9534 97%
7 7%
3 3%
% %
1% 1%

29% 29%
2% 4%
27 27

9% 10
7% 8
2% 234

21% 21%
37g 37g

14% 17%
19 20%
49 50%

5 5%
8% 87g

100 100

4184 43%
9534 97%
7 7

3 3%
% %
1% 134

2934 2934
3% 4
25% 26%
9% 9%
5% 7%
23(5 284
24 28
4 4%
10 10

13 147g
14% 15%
1% 2

29% 30%

7 87g
34% 39%
734 8
34 1%

26 26

1434 1778
3% 4

2534 2834

147g 17
18% 20%
48 50

478 6
8% 8%

100 100

42 45%
99 101%
4% 6
27g 3%
% %
1% 1%

28 31%
3% 4
26 26
6 7

5% 7%
2 2%
25 26

4% 4%
10 10
12 13

15% 16%
1% 1%

25 237g

6% 7%
39% 39%

"""% "Y%

13% Y5%
3% 4
28% 30%

Jefferson Electric Co com *

Joslyn Mfg & Supply com 5

Katz Drug Co common 1
Kellogg Switchbd & Sup com..*
5% cumul conv pref... 100

Kentucky Utll jr. cum. pref 50
6% cumul preferred 100

Ken-Rad Tube & Lamp com A..*
Kerlyn Oil Co com A 5
Kingsbury Breweries Co cap.__l
La Salle Ext Univ com 5
Lawbeck Corp 6% cum pref.. 100
Leath & Co common *

Cumulative preferred *
Le Roi Co common ..10

Hbby, McNeill & Libby com...*
Lincoln Printing Co com *
$3H div preferred *

Lindsay Light & Chem com 10
Preferred 10

19 19%
3934 41

4 478
5% 6%

"29" "35"
6934 80
7% 778
3% 334
34 %
2 2%
30 30%
278 3%

22 25

0% 8
5% 6%
4% 5%

29 31
2 2%
938 9%
18 20

1078 18%
1% 1»4

32% 33%

0% 8
30 30

14% 16%
% 34

18 18
41 45

4 4%
5 5%

79% 79%
32 36
83 86

""3% "3%
h h

2% 2%
30 31
3 33s
25 25
7 73*

5% 6
4% 4%
29 30

2% 2%

17% 18%
16% 17%
1% 134

5% 7%
27 27

1434 1434
% %

18 19%
45 46

4% 5
5 7%
74 75
36 40%
86 87

7% 8%
334 3%
% 34
2 2%

31 31%
234 3
23% 25
7% 9
4% 6
2 4%

31 32%
2% 2%
934 984
17 19%
16% 18%
1% I84

30 30

5% 7
29% 32
15% 15%

% %

17 18"
36 39

3% 43s
5% 6%

"33" 36%
81 86
6 7%
278 4
% %
I84 2

"2% "~3""
2478 25
73s 8
4 5

2% 3%
28 29

178 2%

17 18

40 40

4% 434
6% 7%

75% 92%
33 38

84 88

3% 338
% %

178 2%
27 27

278 3%

"~8% " 9"
4% 47(5
27(5 3
26 27

23(5 2%

Lion Oil Ref Co capital *
Liquid Carbonic Corp com *
Loudon Packing capital *
Lynch Corp common 5

McCord Rad & Mfg A.... *
McQuay-Norris Mfg com. *
McWilliam Dredging com *

12% 16"
14% 15%
1 1%

25% 25%

5 5
25 30

""% """%
19 20%
9% 1134
378 4%
20 28

143s 14%
14 153g
1% 1%

25 26

578 6
28% 29
107(5 1078

% %
19 20%
10% 1278
378 43s
26 27%

14 15%
1334 15%
1% 1%

6 6%
28% 30
12% 12%

% %
20 21

11% 137g
37g 4%
26% 26%

984 13%
15% 16%
1% 1%

30 31%

5 7%
31 33

14 18

14% 17%
1% 278

27 28

5% 8
31% 33

15% 16%
147g 16%
178 2%

28 29

6% 10
34 34

7% 7%
1 1%

26% 27
15% 17%
3 3%
25 26%

Manhat-Dearborn Corp com—*
Mapes Consol Mfg capital *

% %
24 26

1134 1478
37g 4%
27 28

% 1%
23 23
11 16%
3% 37g
26 27

Marshall Field & Co com *
Mer & Mfrs Sec cl A com .1

$2 cumul partic pref .*
Metrop Indust allot ctfs
Mlckelberry's Food Prod com..l
Middle West Corp capital 5
Mid'and United Co com *
Convertible preferred A *

Midland Util 6% prior lien 100
7% prior lien 100
7% preferred A.. 100
6% preferred A ..100

Miller & Hart Inc conv pref *
Minneapolis Brew Co com 1
Modine Mfg Co com _ +
Monroe Chemical Co com *

1134 14%
4% 5%

26% 27%
10 16

3% 4%
7 8%
% %

334 434
34 1

1 1%
% 1
% 34

2 2%
7% 7%
19 22

12% 15
4% 4%

27% 28%

10% 1434
4% 43s
26 28

334 3%
7% 8%
% %

334 3%
% %
% 1
% %
% %

2% 3
8% 9
19 20

234 234

15% 17

~3l" 32"
13% 14%

1 1

3 4

6% 8%
% %

3% 5%
% 3%
% 3%
% %
% %

2% 3
8% 9
18% 20

2% 3%
5% 67(5
% %

278 334
3 5

2% 5%
% 1%
% 1

2% 3
8% 9%
16 17%

27(5 3%
6% 7%

"~2% "¥%
4 5%
4 5%
% 1
% 7o

2% 2%
10 11

16 18%
234 234

44% 45
51 5512
17% 19%
7% 7%

32 33%
1134 1234

1 1

3% 334
6% 7%
% %

2 234
534 7
5% 7
% 1%
84 1%

2% 2%
10% 11
18 18

3 3%
6% 97g
Ifi Ifi

2% 3%
6% 778
6% 734
h 1
% 1

2% 3
11 12%
16% 18%

2% 3%
734 10%

""2% " 3"
5% 7
5% 7%
% 7s
% 7g

2% 3
1034 11
17 18%

3 37g
7% 8%
1c lo

134 2%
384 4
5% 5%
% %
% %

3 5%
9 11%
20 20%
134 134

42 45

57% 61
21 23%

*34% 35%
11% 12%
5 5%

7g 7g

3% 4
734 8%
% %

134 2
3% 3%
3% 4%
% %
% %

3% 4
9 9%

20% 22
1% 1%

~64~ ~71%
21% 22%
9% 9%

35 3534
13% 15%
5% 5%

7g 78

3% 37g
734 8%
% %

134 2%
37g 4%
378 4%
% %
% %

334 4
10 11

20% 21%
1% 2

42 42%
68 73%
22% 22%
10 11
35 3534
15% 167S
5 5%

7g 7g

3% 3%
734 8%
%• %i
2 3%
4 4

3% 414
% %
% %

3% 4%
9% 1034
19% 21%
2 2

41 41%
71 74

21% 23%
1034 10%
36 37%
1434 16%
5 5

% 1

Preferred » 40% 43

34 17

7% 7%
30% 3l78
14 1534
4 4

1 1

43% 44
41% 43
15% 17%
7 8

31 34%
13% 13%
5 5

% 1

"4§" 45"
16 17%
6 6

30% 32
103s 12
4% 5

% 1

44 45

55 60

18% 19
7% 8

33% 36%
13% 13%
5 6%

1 1

42 43%
61 68
20 21
8 9

35% 36
12% 13%

78 1

Mountain States Power pref. 100
Muskegon Mot Spec class A *

Nachman-Springfilled com. _ . *
National Battery Co pref
National Bond & Invest com *
National Pressure Cooker cap.2
Nat Republic Invest Trust—
Cumul conv pref stpd *

54% 68
20 20%
7% 8%

35% 357g
12% 14
5 5

78 1
* No par value.

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



Volume 150 The Commercial& Financial Chronicle

Chicago Stock Exchange—Concluded.

581

STOCKS (Concluded)

Par
National Standard Co com ..10
National Union Radio com- 1

Noblitt-Sparks Ind Inc cap.. 5
North American Car com ..20
Northern PaperMills com *
Northern III Finance com _*
Northwest Bancorp com *
Northwest Ena Co capital *
Nor West Util 7% pr lien pf 100
7% preferred 100

Nunn-Bush Shoe com --2M
Okla Gas & El Co 7% pref.._100
Omnibus Corp (The) com 6
Ontario Mfi* Co com.. *
Oshkosh B'Gosh Inc com *
Convertible preferred *

Parket Pen Co (The) com 10
Peabody Coal Co B com .5
6% preferred ..100

Penn Elec Switch conv A ..10
Penn Gas & Elec A com *

Pennsylvania RR capital 50
Peoples Gas Lt 8c Coke cap 100
Perfect Circle (The) Co *
Pictorial Paper Pkg com.... 5
Pines Winterfront com 1
Poor & Co class B *
Potter Co (The) common .1
Pressed Steel Car com 1

5% convertible 2d pref 50
Process Corp common....
Quaker Oats Co com ..*
Preferred 100

Rath Packing common 10
Raytheon Mfg com 50c
0% preferred 5

Reliance Mfg Co common 10
Rollins Hos Mills Inc com
Ross Gear & Tool com *

Sangamo Elec Co com (new)—
Schwitzer-Cummins cap 1
Sears Roebuck & Co cap
Serrick Corp class B com 1
Signode Steel Strap cum pref.30
Common

Sivyer Steel Castings com.. *
South Bend Lathe Wks cap ..5
SouthColo Pow A common 25
Southw Gas & Elec 7% pref..100
Southwestern Lt & Pow pref..*
Spiegel Inc common 2
St Joseph Lead Co capital 10
St Louis Nat Stockyards cap.
Standard Dredge (new) pref..20
Common (new) .1

Standard Gas 8c Elec com
Standard Oil of Ind capital 25
Stein (A) & Co common *
Sterling Brewers Inc com ..1
Stewart-Warner Corp com 5
Storkline Furn Corp com.....10
SunstrandMach Tool com(new) 5
Swift & Co capital stock.. 25
Swift Internacional capital ..15
Thompson Co (J R) com ..25
Trane Co (The) common ...2
Union Carbide & Carbon cap..*
United Air Line Transp cap...5
United Gas Corp com ......1
U S Gypsum Co com ..20
U S Steel Corp common *
7% cumul preferred.. 100

Utah Radio Products com ...1

Utility & Ind Corp com 5
Convertible preferred 7

Viking Pump Co com *
Preferred *

Wahl Co (The) common ....*
Walgreen Co common. *
Ward (Montg) & Co cl A *
Common *

Wayne Pump Co capital 1
Western Union Teleg com 100
Westinghouse El & Mfg com..50
Wieboldt Stores Inc com *
Cumul prior preferred... *

Williams Oil-O-Matic com .*
Wisconsin Bankshares com....*
Woodall Indust common 2

Wrigley (Wm Jr) Co cap.. *
Yates-American Mach cap.. 5
Yellow Cab Co Inc (Chic) cap..*
Zenith Radio Corp com *

$ per share
17 19*4

January
Low High

1 *8
21

2%
6

11

7

1*4
26
3
6

1258
77S

1412 1712
4012 42
13 15%
1212 13%

153s 16%

7% 7i2
27% 27%
14t2 15*4

% %
30i2 30i2
13*4 1512
33g 5
1878 24*8
34 39ig
2518 27*8
378 378
*2 58

11*4 1612
34 7B

1012 14l2

February
Low High

March
Low High

3 per share
17l2 18i2
1% H4

227g 25
2i8 2%
7i2
11

7*4

7i2
1U2
9

15l2 165s
4134 47l2
1384 18

7S 7g
11312 H712
15214 157

1*4 2
h 7g

loig 11
134 214

19i2 19i2
23 25

8I4 912
667g 7414
2ig 3
25i2 26
12 15l2
9 9

17i2 19i2
1% 1%

104 106
90 90

12ig 15*4
425g 42%
73 73i2
11*4 1?%
134 2ig
318 37g
26 2914
11 11

"16" ~12%
514 5i2
8 • 812
18ig 197g
26*4 28
3i2 37g
13 15ig
8212 90*8
93g 1314

997g 1123g

1% 214
% %
U4 134

1514 1514
39 39
1 1

165g 18%
155 163
4434 515g
277g 328s
2012 245g
985s H93g
8l2 9
80ig 80%
2% 2%
434 6%
5 5*4

77*g 79%
1®4 17s
5 0l2

15*4 22%

17% 20
12 13

*28% 28%
13% 14*4

*8 3g
30 31

13% 15
434 6%

197g 2258
34% 4058
26% 27%
384 4
% %

125s 1458
34 7g

11% 12%

*4 'g
114%122%
151%156

17g 2
84 84

10 11

17g 2%

"23% 25
8 8%

67% 74
2% 3

"10% Tl

"l7*4 18%

105% 106

"1234 15%
39% 39%
7434 75
12% 13%
1*4 2%
3% 3*4

26% 27%
11 11

~~97g "ll%
57g 6I4
8 9%
18% 19%
26*4 28%
3% 3*4
13% 13*4
81 85%
10% 12*4

$ per share
177g 19%
1 1%

20% 27
2% 25*
7

11
7

17 20%
41% 46%
13% 15%

7

11%

17% 20
13 14

7 7%
30 30%
13 14

% %

1434 16
5 5

19*4 237g
34% 38%
27 29

334 4%
% %

115g 14%
% 84

April
Low High

May
Low High

$ per share
16 1778
1 1%

16% 21%
2% 2%
7% 7%
11 11%
6% 7*4
15% 17
4034 41%
11 12%

13% 15%
12 12

634 7%
30 30

11% 13%
%

14 15

15% "19%
30% 35%
24 26

334 4
% %
8% 9%
%

$ per share
16 17

18% 21%
2% 2%
6% 6%
11% 11*4
7% 7%
17 18
42 47
13 16

109 109

16% 16%
12% 14

12% 13

9 12% 6% 8%

90% 101%

1% 1%
% %
1% 1%

17% |8%
% %

17 18
162 162

47% 52%
29% 29%
20% 22%
105% 113
8% 8%

"_2% "2%
484 5%
434 5

77% 79%
1% 2
8% 9%
16% 19%

117 123
151 154
28 30

1*4 1*4
% 84

9% 10*4
1% 2%

18 18%
27 3234
8% 10

69% 77%
2 2%

22% 26%
11% 13
10% 10%
18 20

1% 1%
107 107%
90 90

10% 16%
39% 39%
72 74

9% 12%
1% 1%
3% 3%

26% 28%
11*4 12%
284 2%
7% 11%
5% 5*4
8% 10%
18% 19%
26% 28
3 334
14% 15
75 88
10 13%

93% 107%

1% 1%
% %

1% 1%

84 1
17% 18*4
167%167%
47 54%
25% 30%
19% 23%
98% 117%
8 10
83 83

23s 23g
4% 5%
4 5%

77% 80
1*8 1%
8% 9%
16% 20%

% %
108*4 117
151% 155
27 27

% 1%

"~8% "9%
1% 1%

"22% ~27~
7*8 8*4

60% ""
1%

23
8

8% 10
16% 18
13g 1%

104 106%
88 88
10 12%
32% 32%
70 70
9 10%
1% 1%
2% 2*4

23% 2534
11% 12

2

23
10

2%
7

5%
7

17

2%
9

5%
8%
18%

2534 27%
3 3%
11% 14
66 74%
7% 10%

77% 85%

1% 1%
% %
1% 1%

16 16

38% 38%
% 1%

15% 17*4
156 156
40% 47
22 23%
16*4 20
83% 95%
7% 7%

~~2 "2%
3% 4%
3 4

74% 79%

""7% "8%
12 16%

14% 14%
3 3%
15% 19
32% 35%
24*4 2434

% %
9% 10%
% %

7% 9

84 34
112% 117
150 152%
27 27

8*4 9%
1% 1%

18 18

26% 28
8% 9%

66% 76%
1% 1*4

25 26%
10% 10%
8% 10
17% 18%

107" 107%
90 90
11 13

65 65
9% 10
1% 1%
2*4 3%
24% 25%
10*4 11

2%
8%
5%

2%
7*4
5%
8% 9%
17% 18%
26*4 27%
3 3%
13 14%
72% 77%
9% 10*4

June
Low High

$ per share
17 18

84 84
20 22%
2% 2%

11% 12
7% 9%
16 16%
48 55

16% 20*4
13 13
112 112

1634 1634

~~6~ "~6~~

13 14

14 14%
3 3%
15% 18*4
33% 35%
25 26%
4% 5
%

9% 9%
% %

7% 8%
23% 23%

% %
117 121

149*4 152
29 30

1% 1%

9% 9%
1% 1%

July
Low High

August
Low High

3 per share
18 22

34 84
20% 27%
2% 2%

$ per share
18 21%

11% 11*4
8 10

1734 18
50 63

17% 22%

14*4 16%
12% 12%
6% 6%

14 14%
% %

2734 29%
8 8*4

73 77%
1% 1%

27 28*4
12 12

~18~ "l8%

107" 108%
91 91

934 12%

81% 88%

1% 1*4
% %

1% 1%

1% 1%
17 18*4

153 155

44% 52
24% 26%
18 21%
86% 97
7 7

83 90
2 2%
4 4%
3% 3*4
78% 81%
1% 1%
8% 8%
13% 17%

70 70

9% 10
1% 1*4
2% 2%
24% 26%
11 11

2*4 2*4
7 r

5% 5%
784 9%
17% 18%
25 27%
3 3

14 15

72% 81*4
10 11%

82% 92%

134 2%
% %

1% 1%
15*4 15*4
38*4 38*4
1 1%

18*4 21%
171 171
48 52%
24% 26%
17% 21%
92 101%
7% 7%

2

4%
3

80

1%
7%
16% 19%

2

4*4
3%
81%
1%

3 3

16% 19%
34% 38%
25 27

4% 4%
% %

8% 11%
% %
7% f

84 <

119 125
150 156

29*4 29*4
1% 1%
% %

9% 11%
1% 1%

27 31%
8% 9
74% 80%
1% 1%

26 29%
12 14

10% 10%
17% 19%
1 1%

107 109

92% 92%
10% 13%

72 73
9% 10%
1% 1%

24% 25%

2%
7 ,

6

7%

2%
9%
6

8%

26% 32%
2 2%
6% 6%
10%. 11%
8% 9%
14% 17%
63 67

19% 26%

13 14%
13% 13%

13% 13%

14 14

15% "l9"
33% 40%
25 27%
4%
%

7%
%

6%

4%
%

9%
%

8%

September
Low High

October
Low High

$ per share
18% 23%

$ per share
23 25

28% 35
2% 5%
7 7

10% 10%
8
16
55
16

18
55
20

11% 11%

13 13%
12 12%
7 8

28 31

12% 14%
88 1%

120 125
148 155
31 32%

% 1%
1% 1%
9% 10%
1% 1%

17% 18%
24% 27%
3% 3%
14% 16
72% 84%
10% 13%

82% 94%

1% 2%
% %
1% 1%

16% 16%
39 30%
1% 1%

21 23%
166% 166%
48 55%
23% 25%
16% 27%
94% 110%
6 " 8
90 90

"4" "4%
3 4%
82 85%
1% 1%
9 9%
17% 20*4

25 31%
7 8%

74 80

~27% 29"
12 13*4
9% 10
17% 19*4
2 2

106% 107%
94 95%
8% 12%
36 36

68% 75
984 10%
1% 1%
2% 4*4

23% 25%
1134 12
2% 2*4
7 9
6 6

7% 8%
17% 18
25% 27%
3% 378
13 15%
73 84%
9% 13

78% 89%

1% 1%
% %
1% 1%

16% 17

1% 1%
18% 22%

158 166%
46% 54%
24% 24%
20% 28
947g 112
7 7

91 91

1% 17g
4 4%

* 37g 4%
797b 84%
1% 1%
7*4 8*4
14*4 20%

12% 13%
2% 3%

15% 27%
34% 377b
25% 27

"

4% 4%
% 1

1034 16%
% %

77g 16%

110 118
144 148
32 36

34 1%
% 78

9% 147B
1 1%

25 30
7% 9

73 79%
1% 278

277b 31%
13 18%
10 17%
17% 23%

102% 103

8% 12%
43% 46%
72 75
10 10%
1 1%
278 27g

23% 30%
11 11*4

684 11%
6% 6%
7% 157b
17% 25
29 37%
27g 3

11*4 14%
81% 93%
9*4 11%

26 31%
334 4%
7% 7%
934 U
9 11

17% 18%
54 57
16 20

13 14%
12% 14%

31
12
1

41

31
13

1%
41

13% 14%
234 3*4

24*4 26%
38% 44%
28 28%

%
1478 16%

% 1
13% 1534

November
Low High

December
Low High

$ per share
23% 24%

$ per share
24% 27

28
4

2934
4*4

10 11

984 10%
17 18
58 58%
17 18%

% 78
112%117
138*4 148
36% 39%
1% 1%
% 7b

13% 13%
1% 1%

26 29
8 12

75% 8478
2 2*4

30 32

17% 19*4
15 16

21% 24

106% 109

IO84 12%
43% 43%
71% 74
10% 13
1% 2%
3% 3%

2634 28%
12 12%

66% 75%

1% 2
% %
1% 1%

1778 18

1% 1*4
18% 20*4

149 149
45% 55%
21% 247b
2178 36*4

10978 120
678 8%
90 91

1% 2
4 4%
3% 4

7478 79%
1*8 2*4
8 878
14 19%

9% 10*4
6% 6%
14% 17%
21% 22%
30*4 33%
3 4%
14% 16%
8678 91%
10% 13%

727b 8478
73% 79%
116% 1197b

1% 1%
% %

1*4 17b
18 18%
40% 40%
1% 2%

20 20*4

"53% 57%
23% 25
31 35

11478 119*4
7% 8%

91 91

178 2
4 43g
3% 47g

7878 82%
1*4 17b
8% 978

16% 19

14% 15
11% 12
8 9
30 30%
13 14

7s 1%
39 41

14% 14%
3 3

22% 25%
39% 43%
28 28%
4% 4%
% %

10% 14%
% %

11% 14%

1 1

115%121
145 151%
40% 41
1 1%
% 84

"i% ~"i%

26% 28
9% 11
79% 851

o112
30

2

31%
17*4 19%
14 15

21% 237b

108% 110%
93 93

10*4 12%
41% 41%
74 75

11% 13
l7g 2%
2*4 2*4

257s 2778
13 13%
1% 2
8% 10
7 7%
14% 16%
20*4 22%
29*4 32*4
4 4%
14% 16
84*8 89%
1134 14%

28% 33%
3% 4%
6% 7%

IO84 1078
10 10%
16% 18
58% 65
18% 20*4

1278 143g
12% 12*4
8 8

29*4 30
12 13

7o 7g
40 40%
14*4 15*4
1% 2%

21*4 23%
36 40%
26*4 28%
4% 4*4
% ' *8

11% 12%
% %

11% 147g

% %
117%125
150*4 152*4
40% 47

34 1
% %

11% 11%
1*8 1%

26
9
79

1%
29

27%
10%
84%
1%

2934
16% 18%
13% 14
21% 22%
1% 1%

108 108%
93 93

10% 1134
41% 41%
76 76

11% 12
1*4 17g
2 2%

247b 26%
12 13

79% 84%
637s 76*4
115% 110%

1% 17b
% %
1*4 17g

18 18%

2% 2%
20% 21*4
162% 162%
53*4 56%
23% 23%
25*8 31*4
1077B 116%

~9l" 91 "
1*4 2
4 4%
4% 4*4
80% 83%
17g 2
8*4 9%
17 19%

1%
8
7

1%
9

7

15% 16%
20% 22%
30 32%
4 4%
14 147S
85% 88%
13% 16%
1% 1%

78% 87%
65 69%
113% 117%

1% 1%
% %
1% 134

t% 2%
20% 21

"52% 55%
21% 217g
25% 27%
109% 116%
6 7%

91 91%
1% 134
4% 5
3% 4%
82 85
2% 2%
8% 9%

157g 17%
* No par value.

MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE

The table following shows the range of prices for each month of 1939 for all securities dealt in during that
period on the Detroit Stock Exchange. The record is based entirely on actual sales, and is that of the Detroit
Stock Exchange itself, except that we have brought the figures for the different months together and combined
them into a single statement. For record of previous years see "Financial Chronicle'7 of:
Feb. 18, 1939....page 937
Feb. 19, 1938 page 1143
Feb. 20, 1937—page 1178

Feb. 22, 1936.—page 1188
Feb. 16, 1935 page 1039
Feb. 17, 1934 page 1115

Feb. 18, 1933 ....page 1100
Feb. 20, 1932 page 1259
Feb. 14, 1931 ....page 1108

Feb. 8, 1930 page 878
Feb. 9, 1929- page 789
Feb. 11, 1928.—page 777

MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1939.

STOCKS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Par

Allen Elec & Equipment 1
Atlas Drop Forge Co com 5

3 per share
1% 1%

$ per share
1% 1%

3 per share
1% 1%

8 per share
1% 1*8

3 per share
1% 1%
3 3%
27c 28c
6% 6*4

%per share
1% 1%
2% 3
26c 30c
57g 6*4

3 per share
1% 1%
2% 2%
28c 32c
6 7%
20% 20%
25 29
19% 23*4
90c 98c
13 14%
1% 1*4

3 per share
1% 1%
2% 2%
31c 34c
5% 7
18*4 21
26% 27%
17*4 22*4
75c 75c

11% 13*4
1% 1*4

3 per share
1% 134
27g 5
25c 33c
6% 7*4

27% 27%
29 30
17 25%
95c 1%
11% 13*4
1% 17b
6% 7%

3 per share
1% 1*4
47g 47g
25c 25c
6% 7%
27 27
32 33
24 26%
1% 1%

127g 13%
1% 2
7% 7%

3 per share
1% 17s

3 per share
1% 1*4

Auto City Brewing common—1
Baldwin Rubber common 1
Bohn Aluminum & Brass ...5

40c 40c
6% 77g

22% 23%
27 27

22% 317B
1% 1%

16% 1834
2 2%

36c 40c

7% 7*4
33c 38c

6% 77g
25c 32c
5 6*4

25c 25c

67g 77g

"34" 34 ~
21% 25
1 1%

12 13

1% 1%

17c 25c
6% 7%

"32" 32%
21% 22*4
1 1

11% 12
1% 1%
7% 8

Bower Roller Bearing 5
BriggS Mfg Co common *
Brown McLarenMfg. 1
Burroughs Adding Machine *
Burry Biscuit Corp 12Hc
Capital City Products *

23 24%
24% 26*4
1% 1%

17 17

2% 2%

24 27%
19*4 29
90c 1%
15 17%
178 2%
5% 5*4

21 24%
17 23
90o 1

11*4 14%
1% 2
5% 5%

23% 26
19% 22%
85c 95c

12*4 13%
1% 17B

25 27

18% 22%
80c 86c
12 13%
1% 1*4

Casco Products Corp * 15 15"

3*4 4%
73% 827g
16 17
60c 59c

2% 2%
2% 2%

Chamberlin Metal Weather
Strip Co common 5

Chrysler Corp common ....5
Consolidated Paper com— 10
Consumers Steel Products..—1
ContinentalMotors common ... I
Crowley Milner & Co *

6% 7
68 82%
13 137g
77c 1
3 4

234 284

"7§" 80%
13% 137g
85c 85c

27g 3%
2% 2%

4% 5%
69 84%
137g 137g
76o 98c

2% 3%
2% 2%

414 4%
56% 65%
137g 14
80c 90c
2% 2%
2 2

"63" Yl%
14% 14%
80c 85c

2% 2%
2 2

66% 70%
14% 147g
52c 80c

2% 2%
2% 2%

4% 4%
69% 83
15 16%
50c 60c

2% 2%
2% 2%

"73i"B 90%
15% 16
55c I7g
2% 3%

90% 92~%
16% 17
1% 1%
27b 3%
2% 2%

434 4*4
86 90

16% 16%
1 1%
27g 5%

"84% 89%
16 16
90c 98c

3*4 4%
2 2%

♦ No par value, x Ex-dividend, r Sold for eaah. a Deferred dlllvery.
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR 1939—{Concluded).

STOCKS (Continued)

Cunningham Drug Stores..2.50
Delsel Wemmer Gilbert 10
Detroit & Clev Nav common. .10
Detroit Edison common 10
Detroit Gray Iron Foundry 1
Detroit Michigan Stove com—1
Detroit Paper Products 1
Detroit Steel Corp common 5
Detroit Steel Products *
Dlvco-Twin Truck Co 1
Durham Mfg Co common 1
Eaton Mfg Co common 4
Eureka Vacuum Cleaner 5
Ex-Cell-O Corp 3
Federal Mogul common. *
New common 5

Federal Motor Truck *
Federal Screw Works com *
Frankenmuth Brewing—.....1
Fruehauf Trailer Co com 1
Gar Wood Industries..__— 3
Gemmer Mfg Co class A— *
Class B

General Finance Corp 1
General Motors common 10
Goebel Brewing Co com 1
Graham-Paige Motor com 1
Grand Valley Brew com __1
Hall Lamp common *
New common 5

Home Dairy class A *
Hoover Steel Bal. common 10
Hoskins Mfg Co common. ...2.50
Houdallle-Hershey class A *
Class B *

Hudson Motor Car Co *
Hurd Lock & Mfg Co com .1
Kingston Products Corp 1
Kinsel Drug Co common 1
Kresge (S S) Co common 10
Lakey Fdy & Machine com.. 1
La Salle Wines & Champagne—2
Mahon (R C) class A pref *
Masco Screw Products 1
McAleer Mfg Co common *
McClanahan Oil Co common..1
McClanahan Refineries 1
Michigan Silica Co common 1
Mich Ste<"I Tub? Prod 2.50
Michigan Sugar common *
Preferred 10

Micromatlc Hone Corp 1
Mid-West Abrasive com 50c
Moore (Tom) Distillery Co 1
Motor Products Corp *
Motor Wheel common 5

Murray Corp common... 10
Muskegon Piston Ring—...2.50
Packard Motor Co common *
Parke Davis & Co... *
Parker Rustproof com 2.50
Parker Wolverine Co *

Peninsular Metal Prod 1

Pfelffer Brewing common *
Prudential Investing 1
Reo Motor common 5
Rickel (H W) & Co com 2
River Raisin Paper com
Scotten Dillon common 10
Shelter Mfg Co common 1

Simplicity Pattern Co 1
Standard Tube class B 1

Stearns (Frederick) com *
5% cum part pref 100

Tlmken Axle common 10

Preferred 100
Tivoli Brewing common 1
Union Investment Co

United Shirt Distributors.. *
United Specialists common 1
U S Graphite Co. 10
New common 5

U S Radiator common 1

6% preferred J. 50
Universal Cooler class A *

Class B *

Universal Product common *
Walker & Co class A *
Class B *

Warner Aircraft Corp 1
Wayne Screw Prod com 4
Wolverine Brewing com 1
Wolverine Tube Co com 2
Preferred 100

Young (L A) Spring & Wire *

, UNLISTED DEPARTMENT

American Radiator *

Amer Tel & Tel Co. 100
Borden Co 15

Borg Warner Corp common 5
Commonwealth & Sou Corp *
Consolidated Oil Co *
Dow Chemical Co common *

General Foods Corp *
Hupp Motor Car Corp 1
International Industries com..I
Jacobs (F L) Co common .1
Kennecott Copper Corp *
Kroger Grocery & Bak Corp—*
Nash-Kelvinator Corp.. 5
National Dairy Prod
NY Central RR ♦

Purity Bakeries Corp *
Socony-Vacuum Corp 15
Standard Brands Inc *

January February
Low High Low High

S -per share
Uh 15

80c "99c
112 118

1 *8 1%
1% 2
1% 2%

1% 1%
23 23
5 5%
18% 23%
14% 15i8

514 534
3% 3i2
134 l7s

10i2 12
512 718

2734 2734

2i2 234
43% 50%
2'4 234
1% 1%
30c 35c

2% 234

11% 12%
15% 16

12t2 17
634 884
60c 76c
2 2%
50c 55c

2012 21%
2% 3%
1 1%

23% 24-%
75c 81c

$ per share

91c 1
114 123

1% 1*8
158 2
15s 2

13 13%

1 1%

"5" "*5%
20l2 23i8
14i2 1478

4% 45s

15s 17g
10% 15%
5% 6%

212 2i2
46i2 4912
2i4 2i2
1% 1'8
35c 40c

2U 2%

20c 30c
75c 80c

184 2%
7 734
40c 50c

2% 2%
2 2%
1% I84
43 c 55c

1634 18%
13 13%
6% 8%
10 10
4 4-%

40% 42%
15% 18

7% 8

1% 2%
7 7%
134 1%
1% 1%
3 3%
2% 2%

24% 25%

1H2 12
14 1412
31 31

1312 15%
7% 7%
63c 75c

178 2%
49c 55c

2134 2334
234 3%
1% 1%

2334 2334
80c 85c

March
Low High

I per
16

15

97c
115

1%
1%
1%
978
28'4

share
16
15

1%
122

1%
2

184
1312
28'4

1% 1%
25i2 2578
478 5%
17% 21%
14 16

484

134 178
14i2 19%
5 6

2 2%
41% 51%
2 2%
1 1

37c 45c

2% 2%

12 13
15 15

2 2i2
14 I6T4
98 98

1378 1838
109% 110

278 3%
334 384
3% 3%
35s 4%

234 284
1% 178

1534 165s
26 26

33s 334
1 1%
178 2%
15c 18c
6 7

19 19

14% 18%
1495s 1568s
16% 173s
2478 32
1% 17B
8% 9%

365s 40
15s 2

3334 44%
21 2334
7% 9%

125s 13%
16% 22
11 1378
12 1334
6% 7%

19c 22c
75c 96c

2% 2%
7% 7%
40c 42c

27S 27s
2% 2%
1% 1%
50c 55c

1534 1534
135s 15%
678 7%

"4" "4%
4178 4234
1634 177S
734 8%
1% 134
7 7

134 134
13s 134
3 3%
2% 2%

24% 25

2%

98 100

14% 1534

"278 "3%
3% 3%
334 334
334 334

3% 434
134 234

3 . 3
1 1%
2% 23s
18c 20c

7% 7%

16% 1634

15 165s
1523s 158%
18 20%
24% 2678
1% 2
83s 85s

3878 41%
158 178

36 38%
23% 2478
75s 8%

133s 1478
17% 20%
1278 1378
12% 13%
6% 7%

11 16%
534 7%
50c 69c
l7s 23s
47c 54c
22 23 78
278 33s
1 13g

23 235«
81c 96c

60c 70c
15c 22c
90c 90c
2 23s
8 8

35c 40c

234 284
2% 2%
1 13s
32c 50c
14 17%
14 16

5% 8%
12% 125s
3% 4%

39% 43%
15% 177s
658 77g
13s 134
7 8
2 2%
1% 1%
3% 33g
2% 2%

2458 25

April
Low High

$ per share

80c 1
101 113

1% 13s
13s 15s
1% 1%
9% 12

1%

4% 5
15 165s
12 14

3%

1% 178
15 165«
4 5

26% 26%

I78 2
38 4234
2 2%
75c 75c
38c 40c
2 2

10 11%
1378 14%

1% 2%

97 100

14% 1678
110 111

2% 3
3 3%
3 4

3% 4%
17 17

3% 5
2 23s

26 26

258 234
1 1%
1% 2
20c 25c

1434 1434

12% 173s
15334 1685s
18% 21%
22% 3134
1% 134
8 9

393s 42%
1% 178

335g 40
22% 245s
6% 8%

14% 16%
147S 2078
1378 16%
12 133s
6% 73s

9 123s
47s 578
46c 58c

1% 178
45c 50c

21% 23%
23s 234
1 1%

21% 22%
82c 87c

May
Low High

per share
1534 17%
1278 127g
76c 90c

110 117%
1% 13s
1% 134
1% 1%

11% 11%

June
Low High

per share

"l534 16%
70c 80c

115% 122%
1% 1%
13s 1%
1 13s

10% 11%

1%

17% 19
125s 14%

33s 338

134 2%
16% 19%
4% 4%

2% 2%
41% 4434
2 2%
75c 75c
38c 40c
2 2

7 7

11% 12
13% 14

12c 20c

134 2
5% 534
32c 45c

2% 3%
2 2%
95c 1%
32c 40c
10 11%
105s 1134
434 6%

3 3%
36 40

12% 15
5% 7
1% 1%
6 7

13s 17g
1 1%
234 33s
17s 2

23 24%
4% 5

1% 1%
133s 13%
96% 97
1078 13

111 111%
2% 278
2 278
3 3%
3% 3%

3 3%
1% 2

2 2%
1 1%
1% 134
18c 20c
5 5

80 80

10% 1178

10% 12%
1483s 1587g
18 19

1934 24%
1% 1%
7% 8%

38% 425g
1 1%

28% 34%
207s 2334
5% 678

127s 15
125s 16%
1178 13%
10% 12%
578 6%

10 12%
5% 5%
45c 54c

1% 134
45c 47c

22% 2378
2% 3%
1% 1%

22% 22-%
66c 83c

13c 23c

178 2%
6 6%
35c 49c

334 4
2% 2%
96c 1%
30c 33c
12% 12%
13% 13%
5% 6

3% 334
41 41%
1434 15%
6% 734
1% 1%
6% 7%
1% 1%
1 1%
3% 3%
1% 178

227s 24%
378 4%

1% 1%

"96% 97"
1234 14

111% 111%
2% 2%
2% 2%
234 3
3% 3%
14% 14%

17 17%
13% 14%

3% 3%

2% 2%
18% 19%
4 4%

7% 7%
2% 2%

41 45%
2% 2%
75c 75c
37c 40c
2 2%

12% 12%
13% 1334

10% 12%
478 5%
41c 47c

1% 1%
42c 48c

23% 25
278 27g
1% 1%

55c 70c
26c 26c
15c 19c

July J August
Low HigfilLow High

$ per share { per share
16 17 18% 18%

75c 81c
116 124

1% 1%
1% 1%
88c 1%
11% 11%

1% 1%

18% 2034
14 18

3% 3%

2 2%
18% 20%
4

31
10

2%
42

2%

5%
31

10

27g
49%
2%

62c 75c
35c 35c

2% 234

11% 13%
13 135s

2 2%
5 534
30c 35c

"2% "3
95c 1%
?0c 35c

11% 13%
137g 14
4% 5%

3 3%
41 43%
17% 1734
65s 7
1% 1%
7 7

1% 1%
1 1%
3% 3%
1% 134

22% 24%
4 4%

3% 3%
17g " 2

23 24

134 2
94c 1%
1% 1%
15c 18c

5% 5%
84 84

11% 13
157% 165%
19% 2078
22% 25%
1% 1%
7% 8

4178 44%
1% 134

30 33%
24 25%
6% 7%

1434 16%
13% 1534
14 15is
11% 12
678 6%

1% 1%
157s 1578

"il" "14"

2% 2%
2% 2%
3 3%

3% 4
1% 2

88c 1
1 1%
12c 13c

5% 5%

16" ~12%

11% 1234
156% 16878
20% 207s
22% 24%
1% 1%
7% 734

118% 119%
43 45%
1 1%
2% 3%

31% 34%
24% 27%
534 7
14% 1634
12% 15%
15% 17%
11 12%
6% 7

11 13%
5 6

41c 60c

1% 1%
42c 45c

24% 26
2% 3%
1% 1%

26% 26%
57c 75c

Tec "l8c

32c 40c
4 4

2% 234
90c 1%
15c 27c

11% 14%
14% 16%
4% 534

3 3%
42 42%
16% 17%
6% 8%
1% 1%
7% 734
1% 2
1 1%
3% 3%
1% 3

22% 25
334 4%

1% 1%
15% 16
9834 99
12% 15%

80c 99c
116 124

1% 1%
1% 1%
85c 1%
10% 11%

1% 1%

17% 2034
16 18

2% 3%

2% 2%
17% 19%
4 5%

29 29

2% 234
42% 49%
2 2%
50c 62c

30c 35c

2% 3%

11% 13%
13% 1334

9% 13%
5 5%
42c 55c

1% 1%
42c 45c

23% 26%
3 3%
1% 1%

September
Low High

% per
16

1434
69c

114

1%
1

85c

13%

share

16%
15
80c

119

2%
1%
2%
15%

5% 7%
1% 1%

25% 26%
4 4

20 25
15 17%

4% 5

2% 2%
17 20%
4 6%

2% 3%
42 55%
1% 2%
63c 1%
33c 40c

2% 3%

61c 75c
25c 26c
15c 20c

1% 2%
6 7%
40c 67c
4 5%

85c "l"
25c 30c

11% 13%
13% 16%
4 5%

3 3%
39 42%
1534 18%
6% 8
1 1%
6% 7%
134 1%
1 1%
3 3%
2% 2%

23 25
4 4%

1% 1%

98% 99""
12 15

2% 2%
2% 234
3% 3%
3 3

4 4%
1% 2%

25 25

2% 2%
75c 94c
90c 1%
12c 13c

5% 7%
100 100
13 1334

11% 13%
159% 167%
19% 2134
22% 26%
1% 1%
7% 7%

119% 130%
44% 47%
1 1%
2% 3

31% 37%
25% 28%
5% 7%

15% 18
13% 16%
16% 18
11% 12
6% 7%

2% 2%
234 3%
3% 3%
2% 3

234 234

4% 5%
1% 2

15% 15%

2% 234
67c 88c
1 1%
12c 14c

534 6

10 13%

9% 12%
155 169%
20% 2134
22 26

1% 1%
6% 7%

122%128%
43% 47%
75c 1

2% 2%

31% 3734
25% 29%
5% 6%

15% 18%
12 1584
14% 18%
10% 11%
534 6%

13% 16%
1334 14%
34 34

984 15%
6 7

40c 68c

1% 2%
42c 52c

2134 2434
234 4%
1 1%

62c 1%
20c 50c
16c 36c

2% 2%
6% 9%
60c 2%
4% 7%
2 4%
76c 1%
25c 35c
11 1634
13% 16%
4% 7%

3 4%
40% 4634
17% 21
6% 934
1% 1%
6% 6%
1% 2
1% 2%
2% 3%
2% 3%

22% 22%
3% 434

1% 2%
14 15
99 99

12% 18

October

Low High

% per share
16 18%
15% 15%
70c 80c

115% 124%
134 1%
1% 134
1% 1'4

14% 15%

7 8%
1 1%

30 30

334 334
2234 25
15% 17

4% 5%

2% 2%
20% 30
5% 6%

234 3
53% 56%
2% 2%
87c 1

35c 35c

3% 4%

14% 16
14% 14%

14% 15%
6% 7%
51c 60c

2% 2%
50c 60c

2434 25%
3% 4
1% 1%

26 26%
94c 1%

25c 28c

November
Low High

% per share

67c 72c

122% 125
1% 1%
1% 1%
1% 1'4

14% 16
23 23

784 734
1% 1%

334 4%
2234 24%
17 19%

4% * 6%

2% 2%
28% 29
5% 6

234 3
5284 56
2% 2%
90c 1%
33c 43c

3% 4%

7 7
16 18%
14% 14%

2 2%
8% 8%
1 1%
5% 6%
4% 534
1% 1%
31c 39c
13 16%
16% 17%
6% 7%

37s 4%
44% 45%
19% 20%
9% 984
1% 134
6% 7
1% 2
1% 2%
3% 3%
2% 2%

2234 24%
334 434

2 2%
15% 15%

17% 22"

134 2%
2% 2%
3% 4
3% 3%
14 14

4% 57s
1% 2%

16% 16%

2 2%
75c 1%
1% 1%
9c 12c

5% 8

13 1434

87s 11%
154%165%
20% 25
21% 28%
1% 1%
7% 9%

130 140%
38% 42%
1 1%
I84 2%
3 3%

33% 46%
24 2 534
5% 7%

1434 16%
11% 23
13% 14%
11 15

534 7%

1% 2%
2% 2%
3% 3%
4 4%

2% 2%

5% 5%
1% 2%

17% 17%

2% 2%
1% 1%
1% I84
8c 10c

934 11%
16034 168
20% 21%
2684 28
1% 1%
8% 9

139% 141%
39% 45

% 1%
2 2%
3% 3%

39% 41%
25% 29%
634 8%

15% 16%
20% 2234
14% 16%
13% 14%
534 6%

12% 14%
5% 7%
48c 60c
2 2%
50c 55c
25 25%
3% 4%
1% 134

90c 1%
20c 32c
15c 27c

2% 2%
8 8%
87c 1%
5 5

5% 7
1 1%
26c 60c

12% 14%
16% 17%
534 7

3% 4%
4434 45
18 19

834 9%
1% 1%
634 684
1% 1%
1% 2%
3 3%
2% 2%

24% 25
4% 484
1% 1%
1% 2

14% 15%
99 99

20% 22%

December
Low High

t per share

60c 80c

12034 124%
1% 1%
1% 1%
1% 1%

15% 16

"7% "7%
1% 1%

3% 4
23% 23%
1734 19
12% 12%
4% 434

2% 2%
28% 2934
4% 5

2% 2%
53% 54%
2% 2%
87c 1

35c 75c

3% 4%
5% 6
634 634
16% 18%
13% 1384

1234 13%
5% 6
44c 52c
134 2
50c 53c
24 25%
4 4%
1% 1%

90c 1

21c 22c
18c 25c

2% 2%
6% 6%
81c 1

4% 4%
6% 8
1 1%
25c 45c

11% 12%
15% 15%
5% 5%

3 3%
4334 44%
17% 19
8% 8%
1% 1%
6% 6%
134 2
1% 2
2% 3%
2 2%
24% 25
4% 5
1% 1%
1% 1%

13% 1334

20% 2434

2 2%
2% 2%
334 4

834 9
2% 2%
10 10
5 5

1% 2
18 18%
24% 25%
2% 3%
1% 2%
1% 1%
9c 10c
7 7

93% 93%

9% 10%
167%170
20% 21%
25 27

1% 1%
7% 8%

137% 139
44% 46%
95o 1%
2% 2%
3% 3%

37% 40%
27% 29%
6% 7%

15% 16%
17% 21%
14% 17%
12% 13%
5% 6

2 2%
2% 2%
334 4
3 4

2% 2%

"5" "5"
1% 1%

18 1834
25 25
3 3%
1% 1%
1% 1%
9c lie

6% 6%

"12" "12"

9% 10
167% 171%
20% 21%
23% 25%
1% 1%
6% 7%

137% 140%
46% 47%
75c 1

1% I84
2% 2%

37% 38%
27% 28%
6 6%
15% 16%
17% 19%
14% 15%
11% 12%
5% 5%

* No par value, x Ex-dlvldend r Sold for cash, a Deferred delivery.

TOTAL VOLUME OF SHARES FOR FIVE YEARS

1939 1938 1937 1936 1935
Total shares 3,569.012 4,057,484 4,948,902 7,094,262 5,777,061

NEW LISTINGS AND REMOVALS DURING 1939

Atlas Drop Forge Co., common stock, $5 par value, 149,178 shares admitted to
trading May 15, 1939.

Dlvco-Twin Truck Co., common stock, $1 par value, 222,500 shares admitted to
trading Sept. 11, 1939.

Federal-Mogul Corp., common stock, no par value, removed from the list and trad¬
ing Dec. 28, 1939 and the new $5 par value admitted to the list and trading
Dec. 29, 1939.

Federal Screw Works, common stock, no par value, removed from the list and
trading Sept. 11, 1939.

C. M. Hall Lamp Co., common stock, no par value, removed from the list and
trading Dec. 9. 1939 and new $5 par value admitted Dec. 11, 1939.

McClanahan Refineries, Inc., common stock removed from the list and trading
April 27, 1939.

Sheller Mfg. Co., common stock, $1 par value, 213,755 shares admitted to trading
April 24, 1939.

Simplicity Patera Co., Inc., common stock, $1 par value, 500,000 shares admitted
to trading Oct. 23, 1939.

TImken-Detroit Axle Co., 7% sinking fund preferred, stock removed from the list
and trading June 7, 1939.

United States Graphite Co., common stock, $10 par value, removed from the list
and trading at the close of business Nov. 8, 1939 and the new $5 par value admitted
to the list and trading Nov. 9, 1939.

Dow Chemical Co., common stock, no par value, admitted to trading June 9, 1939
in the Unlisted Department.

International Industries, Inc., common stock, $1 par value, admitted to trading
June 9, 1939 in the Unlisted Department.

F. L. Jacobs & Co., common stock, $1 par value, admitted to trading Sept. 12,1939
in the Unlisted Department,
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YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE

In addition to the foregoing monthly record, we also show on this and succeeding page the high and low
prices for the calendar year 1939 for every stock in which any dealings have taken place on the Detroit
Stock Exchange during the year, as well as the total volume of business during the year in each security.
The record of prices is that compiled by the Detroit Stock Exchange itself, but we have added in every case
the month when the high and low prices were reached.

HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1939

No. Shs. High Low

11,593 IK Nov IK Feb

17,892 40c Jan 17c Dec

4,343 5 Sept 2K Aug

79,642 7K Jan 5 Apr

3,489 27K Sept 18K Aug

12,268 34 Nov 21 Apr

96,068 31K Jan 17 Apr

29,210 IK Mar 75c Aug

31,967 18K Jan UK Dec

22,105 2% Jan IK Aug

1,615 8 Dec 5K Mar

218 15 Aug 15 Aug

2,475 7 Jan 3K Aug

92,801 92k Oct 56K Apr

7,785 17 Aug 13 Jan

37,101 IK Sept 50c July
50,194 5K Nov 2K June
2,759 2K Jan 2 Apr

2,193 isk Oct 14K Jan

1,680 16K June 12K May
60,008 IK Mar 60C Dec

8,296 125 Nov 101 Apr

32,510 2K Sept IK Apr

44,568 2 Jan l Sept

37,664 2H Jan 85c Aug

8,381 16 Nov 9K Apr

1,058 28K Mar 23 Nov

3,282 8K Oct 5K Sept

8,785 IK Feb 1 Feb

8,224 30 Oct 23 Jan

5,168 5K Jan 3K Oct

28,012 25 Sept 15 Apr

22,134 19K Nov 12 Apr
135 12k Dec 12K Dec

24,044 6K Nov 2K Aug
202 3K Jan 3K Jan

56,093 2k July IK Apr

28,159 30 Oct 10K Feb

38,325 7H Jan 4 Apr
599 31 July 26K Apr
268 10 July 7K June

16,427 3H Sept IK Apr

147,183 56K Oct 38 Apr

50,579 2K Jan IK Sept
33,915 IK Nov 50c Aug

21,710 75c Dec 30c Jan

48,584 4K Oct 2 Apr
497 6 Dec 5K Dec

295 7 May 6K Dec

18,294 18K Dec 10 Apr

9,267 16 Jan 13 July
1,085 34 Sept 31 Feb

102,181 17 Jan 9 Apr

32,217 8K Jan 4K Apr

69,550 76c Jan 40c Sept

44,232 2K Sept IK Aug

19,460 60c Oct 42c June

44,183 26% Aug 20K Jan

19,987 4K Nov 2K Apr

30,010 IK Dec 1 Jan

3,167 26 K July 21K Apr

41,832 IK Sept 55c June

2,485 70c Mar 20c Sept
280,457 36c Sept 12c Apr

5,510 96c Feb 75c Jan

9,660 2K Feb IK Jan

8,708 9K Sept 5 June

112,405 2K Sept 30c June

15,956 7K Sept 2K Jan

46,724 8 Dec 2 Jan

Corporations

Allen Electric & Equipment common
Auto City Brewing common

Atlas Drop Forge common ,

Baldwin Rubber common

Bohn Aluminum & Brass common

Bower Roller Bearing common

Briggs Manufacturing common
Brown McLaren common

Burroughs Adding Machine common

Burry Biscuit common :

Capital City Products common
Casco Products common
Chamberlin Metal Weather Strip common.
Chrysler Corporation common
Consolidated Paper common
Consumers Steel common
Continental Motors common

Crowley, Milner common
Cunningham Drug common
Deisel-Wemmer-Gilbert common
Detroit & Cleveland Navigation common..
Detroit Edison common

Detroit Gray Iron Foundry common
Detroit-Michigan Stove common
Detroit Paper Products common ..

Detroit Steel Corporation common
Detroit Steel Products common
Divco Twin Truck common

Durham Manufacturing common

Eaton Manufacturing common

Eureka Vacuum common

Ex-Cell-O Corporation common

Federal-Mogul common (old stock)
Common (new stock)

Federal Motor Truck common

Federal Screw Works common

Frankenmuth Brewing common,

Fruehauf Trailer common
Gar Wood Industries common 1
Gemmer Manufacturing A
B

General Finance common

General Motors common
Goebel Brewing common

Graham-Paige common

Grand Valley Brewing common

Hall Lamp common (old stock)
Common (new stock) __

Home Dairy class A
Hoover Ball & Bearing common

Hoskins Manufacturing common

Houdaille-Hershey A
B

Hudson Motor Car common
Hurd Lock & Manufacturing common

Kingston Products, common
Kinsel Drug common

Kresge (SS) common
Lakey Foundry & Machine common
La Salle Wines & Champagne common

Mahon (R C) class A preferred.
Masco Screw Products common..
McAller Manufacturing common

McClanahan Oil common
McClanahan Refineries common

Michigan Silica common

Michigan Steel Tube Products common..
Michigan Sugar common
Preferred

Micromatic Hone common

Corporations No. Shs. High Low

Mid-West Abrasive common 20,191 IK Jan 76c Sept

Motor Products common 33,397 18K Jan 10 Apr

Motor Wheel common 21,353 17K Oct 10K Apr

Murray Corporation common 80,019 8K Jan 4 Aug

Muskegon Piston Ring common „
342 12K Mar 10 Jan

Packard Motor Car common 140,267 4K Jan 3 Apr

Parke, Davis common.. 49,768 46K Sept 36 Apr
Parker Rust-Proof common 12,835 21 Sept 12K Apr

Parker Wolverine common 21,161 9K Sept 5K Apr

Peninsular Metal Products common 40,942 2K Jan 1 Aug

Pfelffer Brewing common 11,312 8 I Mar 6 Apr

Prudential Investing common 18,243 2K Mar IK Apr

Reo Motor common 37,487 2K Nov 1 Apr

Rickel & Co (H W ) common 22,211 3K May 2K Apr

River Raison Paper common 19,189 3K Sept IK July

Scotten-Dillon common 16,050 25K Jan 22K June
Shelter Manufacturing common — 20,826 5 Apr 3K July

Simplicity Pattern common. 1,110 IK Dec IK Dec

Standard Tube class B common 54,131 2K Jan IK Aug

Stearns (Fredrick) common 2,789 16K Jan 13K Dec

Preferred 780 100 Feb 96 K Apr

Tlmken-Detroit Axle common 59,206 24K Dec 10K Apr

Preferred 633 111K Apr 109K Jan

Tivoli Brewing common 67,965 3K Jan IK Sept

Tom Moore Distillery common 30,814 60c Nov 15c July

Union Investment common J. 20,245 3K Jan 2 Apr

United Shirt Distributors common. 11,531 4 Mar 2K May

United Specialties common. _
6,254 4K Jan 2K Aug

United States Graphite common (old)..*.. 613 17 Mar 14 Sept

Common (new) 578 9 Nov 8K Nov

United States Radiator common 1,080 2K Aug 2K Dec

Preferred. 35 10 Nov 10 Nov

Universal Cooler A 7,686 5K Sept 2K Jan

B 36,374 2K Feb IK Sept

Universal Products common.. 2,014 18K Dec 15K Aug

Walker & Co A — 1,554 26 Jan 23 May

B ... 16,042 3K Jan IK May

Warner Aircraft common 150,330 2K Nov 67c Aug

Wayne Screw Products common 7,487 2K Feb 90c July

Wolverine Brewing common 29,869 25c Mar 8c Oct

Wolverine Tube common 3,371 8 Sept 5 Apr

Preferred 84 100 July 80 Apr

Young Spring & Wire common 10,400 19 Jan 10 June

Total shares — 3,248,441

UNLISTED DEPARTMENT
18KAmerican Radiator common 23,466 Jan 8K Sept

American Telephone & Telegraph Co 3,076 171K Dec 148K Apr

Bord n Co 3,471 25 Sept 16K Jan

Borg Warner Corp common 7,874 32 Jan 19K Apr

Commonwealth & Southern Corp 17,468 2 Feb - IK May

Consolidated Oil Co 10,883 9K Sept 6K Aug

Dow Chemical Co common 750 141K Oct 118K June

General Foods Corp common 7,742 47K Dec 36K Jan

Hupp Motor Car Corp common 16,050 2 Jan 75c Aug

International Industries common 4,976 3K June IK Dec

Jacobs (F L) Co common 1,020 3K Sept 2K Dec

Kennecott Copper Corp 14,939 46 K Sept 28K Apr

Kroger Grocery & Baking Co common 16,491 29K Oct 20K Apr

Nash-Kelvlnator Corp.. 36,492 9K Jan 5K Apr

National Dairy Products common 14,090 18K Aug 12K Jan

New York Central Railroad Co 103,404 23 Sept UK Sept

Purity Bakeries common 9,168 18K Aug 11 Jan

Socony Vacuum Corp 10,469 15 Sept 10K Aug

Standard Brands Inc 18,742 7K Jan - 5K Dec

Total shares 320,571
Total shares—Listed & Unlisted Dept. 1939 3,569,012

THE CINCINNATI STOCK EXCHANGE

In the following we furnish a record of the monthly high and low prices in 1939 on the Cincinnati Stock
Exchange. The tables include all stocks in which any dealings occurred during the year, and the prices are
all based on actual sales. For record of prices for previous years see the "Financial Chronicle" of:
Feb. 18, 1939 page 936
Feb. 19, 1938 page 1142
Feb. 20, 1937 page 1176

Feb. 22, 1936....page 1187
Feb. 16, 1935 page 1037
Feb. 17, 1934 page 1113

Feb. 18, 1933 page 1097
Feb. 20, 1932 page 1267

Feb. 21, 1931 page 1301
Feb. 15, 1930....page 1040

MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1939

STOCKS
January

Low High
February
Low High

March
Low High

April
Low High

May
Low High

June

Low High
July

Low High
August

Low High
September
Low High

October
Low High

November
Low High

December

Low High

Par

Aluminum Industries *
American Laundry Mach 20

% per share
3l2 312
16% 17i2

$ per share
3i2 3i2
16% 17
1 1

$ per share
3 312
1634 1734
1 1

334 334
414 4i4
278 318
73i2 75
2i4 214
32 32

$ per share
3 3i2
15 I7I4

$ per share
4 4%

15i2 16%

%per share
5 0

1018 1678

$ per share
5 5i2
16 1678

$ per share
5 7i2
16% 1634

$ per share
6 6

16 1678

$ per share
6 8

1638 17

$ per share
8 10
16% 1678
1% 1%

"4" ~4~~
93 93

278 3
37l2 3712

$ per share
"

15% 16%

4% 4~78
7% 7%

93 96
3 4

40 44%

8 8

"22" 22"

160%104 "
7% 8%

5 5

5l2 6

~77% 8212
2i4 2i4
36 37

4% 4%
518 7
3% 5

93 93

2i2 3
39i2 39l2

Participating preferred .*
3*8 3i2

412 4i2
3 3

634 7i2 734 734
5 5

83 83

212 234
38% 38l2

86I4 90
234 278

90 90

214 214
Burger Brewing * 1% 1'4 li2 2 2 2i4

30 34

Class A 100 40 40

10058 ibT%
1034 IU4
6 6i8
U2 1%

105i2 10712
290 300

55 55

"18% 29"
9812 98i2
8l2 10

20 20
27 27%
100 100
8 9

20 20
25 2578
100 10U2
8 8%

Class B .40
Champion Paper __*
Preferred 100

Churngold *

~23?8 28"
100 100%
10% 11%
6% 7
112 li2

103% 105%

l0934 IO934
92 92

2)4 3
88 90

2578 *2018
9934 100i2
IOI4 11

"ih "ih
105K 107
272 272
112 112

"261*2 22%
100 IOU4

834 10l2

"lis "lis
10534 107
275 29912

"20% ~2~0%
99 100
8 9
6 6

20% 2034
98 100

812 812
0 6i2

"99" lOO""

~~5% "e"

Tf "19"
100 10012
8 812
5«4 6

Cincinnati Advertising Prods..*
Cincinnati Ball Crank 5
Cincinnati Gas preferred 100
r N o ^ T P 100

U2 U2
9812 105
72 80
109 116

102" 105%
85 85

10912 110i2

105" 109 "
8434 88*2
110%11534

1% 134
108 109%
88 89
117 117
92 92

2 278
96 97%
3 3%
12% 13

1O012 108
352 352
113 113

105l2 10914 105i2 10734 105 107l2

116 116
"66" 90"

134 214
95 98

Cincinnati Postal Term pref.100
Cincinnati Street 50
Cincinnati Telephone— .50

2i2 234
88I4 92

214 25s
90 92

2 2*14
90 93

2 2*8
92 95

U2 17g
94i2 97

17s 23g
95i2 9912

I84 2'8
90 95i2

134 17g
93 97
4 4

12% 14%

134 2
94 96

"l234 *13%
Cln Union Stock Yard— *
Cin Union Terminal pref 100

13 14

162i"2 16212
5 5

8*8 1038
434 434

13 13l2
107 107

137g 15
106 106 1051*4 16514

1412 15
105 105
145 145

"il Y2T4
4K 434

14i8 1412

150" 160 "
5 5

IOI4 11^8
6 6

Io5~ 105 "
150 153

13 15 12% 13

147 150 115 115

5 5

914 ioi2
4?8 47g

5 5

9i2 123S
4i2 4%

5 5

734 1278
4I4 4I4

5% 5%
8 9% "7% ~8~l2

6 6

5 5%
678 7%
6% 6%Crosley *

Crystal Tissue _*

10i8 lli8 7 1034 7% 9U
5l2 6
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MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1939-(Concluded)

STOCKS

January
Low Higl

February
Low Higl

March
Low Higf

April
Low Higl

May
Low Higl

June

Low Higl
July

Low Higl
August

Low Higl
September
Low Higl

October
Low Higl

November
Low Higl

December
Low High

Pat

Dayton & Michigan Guar 5<
$ per shan $ per short

3812 38':
$ per shan tper share

36% 36%
% per shan $ per shan % per shart $ per shart

32% 33%
% per shart % per shart $ per shart $ per share

3 3 3 3

50 50

9% 11%
100 100

25 25

Yo" Yl"

3 3%

7% 9%

2h 3
50 50

8% 9%

2% 2h

7% 9%

2 2%
49 49

8% 9%

2% 2%

7% 10%
100 100

iio" no"
10% 13%

2 2%
50 50

8% 14%

2 2

11% 14%

2% 2%
50 55

11% 13%

2 2%

11 12%
97 97

"i.3% 15%

Eagle-Picher. 11 10i2 14%
100 100

25% 251J
112 112
10 10%

10% 11%

iio" U2'
10% 10%

24 24
109 112

934 10%

24 24
110 110

10% 13%

22 2334

Yo% "12%

23 23
108 108%
11% 12%

23% 23%
107 107

12% 15
Preferred —... IOC

Formica Insulation..— *
Foundation Investment preL 100

112 112

9% 10

110 110

934 11

14 14 11 11 1034 1034

Preferred—........— -—20
Gibson Art * 25% 2734 *27" 27%

% %

"5" "5"
17 17

38% 40%

~26_ 27% "25" "ii" ~26% 27% ~27% 29% '27% 30 ~ "27% 29% "26% 28" 26% 28% "27% 28% "26% 28""
% %

4% 4%
6 8

19% 19%

"39" 40"

Prior preferred 12
Participating preferred 100 "-5% "4%

17l2 18
24 2434
34l2 38l4

4% 4%
4 4

4% 4%
4% 6

4% 4% 4% 4%
4% 4%
16 16

"40" Yl"

4% 5%
8 10
19 20

"39" Yo"

"26" 20"
26 26 •

39 3934

7 7

18 19%
26 26

39 41

15% 15%
24 24
39 41%

15 15%
25 25
41 43%

25 26

38% 41
23 23
35 39 "39" Yb"Hobart A...1.

23 23

8 812
100 101%

8% 834
100% 101%

23 23

9% 12
100% 102

26% 26%

12% 13
100 101

12% 12%
101 101

Kahn - * 10% 12
100% 100% 100% YoY"

11% 12 12 13

100% 10134

11 11%
101%104

13 15

10034 103
12% 13.

100% 100%

Preferred 25

Kemper special preferred 100
Kroger _*

3i2 312

203, 23%
90 90

23% 24%
100 100

27% 29% "27% 28%23 24% 20% 23% 23% 25% 24% 26% 26% 29~ 24% 29% 24% 26 25% 29%

2 2%
99 9934 100" 100"

2 2

~97~ 97"
2 2

99 101

2 2

100% 100%
2 2 1% 1%

95 96

"2l" 24"

*98% 98%
46% 46%
22 22

% %
10 10%

1% 1%
95 95

% %

Little Miami guar -.50 100 10034 98 98

46 46

17 20Lunkenheimer * 18 19

% %

19 . 20

% %
10 10

20 20 17 20

% %
10 10

% %
10 10

18 19

5g 5g
10% 10%

18 18 17 17

Manischewitz * 10% 10% 10 10% 10% 10%

8% 9
1 1

6 6 5 6

% %
% %

% 34
1 1%

61% 64
223 223
117 117

16% 17
2% 2%
834 10

""% ""%
%« %«

21% 23%
%s %

1% 1%
63% 66%

228 228

"is" Ys"
2% 3%
6% 8%

1 1 1% 1%
% %

1 1 % %
Class B - *

Nash 25 18 18

13.4 134
234 3

53% 56%

lib" 117"
1412 15l2
3 3l2
10 11

18 18

1% 134

"50% 55%

111" iYT
15 15

2% 2%
8% 12

18 20

% 1
1 1

57% 62%
220 222
117 117

""2% "2%
8 8%

20 22

% %

58% 63%
220 220

"is" "lb"
134 1%
7 8

21 21 21 22

134 i%

"56% 56%
216% 216%

Ye" Ye"

"734 Yo"

1% 1%
3 3

55% 57%
216 225
111 111
16 16

2% 3%
7% 8

1 1 1 1

56% 64%
220 230
115 115

15 16%
2 3

5% 7

1 1

61 64%
220% 220%
115 116%
16% 16%
2% 3
7 9

Procter & Gamble *

8% preferred.. ...100
5% preferred 100

Randall class A *

Class B *

Rapid Electrotype. *

54% 57%
220 220
112 11234
15 15%

"16" "lb"

56% 59%
230 230

117% 118%
15 1 %
2% 2%
9% 11%

14% 16
Sabin Rohbins preferred 100
Sport Products *

100l2 101 .... ....

29% 3134
1 1%
5 5

99% 99%
834 9%

31% 36%
1 1%
434 5
5% 5%
5 5

8 8

100 100%
13% 15

31% 32%
1% 2
7 9%

100 101
14 15%

31 33

2% 2%
9% 13%

32% 34%
2% 2%
12% 13%

103% 104
17 17%

32 32

1% 2
13% 14

8 8%

31 34
1 1%
4% 5%

33 37%
1 1%

10% 11%

35 37%
1% 1%
5% 634

11 11

37 38

1% 2
6% 6%

14 14

35 37

1% 1%
7 9%

US Playing Card 10
U. S. Printing *
Preferred 50

27% 30
1% 1%
4% 5

5% 534
7 7i2
73U 74

"*8~ "¥"
73 73

4% 4%
6 7

75 75

4% 4%
6% 8%

75 82

5 6

8 9%
85 91

5 5%
7 8%

87% 91%

5% 5%
8 10

89 93

Wurlitzer 10

Preferred 100
8% 9%

90% 93
7% 9%

89 92%
834 9%
91%102%

8% 9%
102 106

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

they have courteously placed that record, which they explain has been checked with those of other dealers,
at our disposal. The table below shows the high and low prices of these securities for the calendar year 1939,
together with the bid and asked prices Dec. 31, 1939.

RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY

American Asphalt Roof Co preferred
Common

Associated Tel & Tel Co 7% preferred...
$6 Preferred
$4 Preferred..

...

Class A
Butler Manufacturing Co common
6% preferred

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

Davidson-Boutell Co 6% conv preferred.
Dickey Clay Manufacturing Co preferred
Class A

Employers Reinsurance Corp.. ...

Gleaner Harvester Corp... ...

H D Lee Mercantile Co

Kansas City Fire & Marine Insurance
Kansas City Stock Yards Co preferred
Common

Kansas Electric Power 7% preferred
6% preferred

I =

Range in 1939 Price Dec. 31, '39 Range in 1939 Price Dec. 31, '39

High Low Bid Ashed High Low Bid Ashed

104 101 102 Kansas Gas & Electric 7% preferred 117 114 116 118
106 103 103 Kansas Power & Light 6% preferred 107 102 105 107
33 20 20 22 7% preferred — 109 106 107 110
31 19 18 21 Kansas Power Co $6 preferred 95 90 91 94
6X 5 3 5 $7 preferred 102 97 98 102
4 2 2 3

12X 3M 12 13 Long-Bell Lumber Co preferred 52 37 48 50
86 65^ 84 86 Common — 15 8 9X 10K
55 50 51 53 Lucky Tiger Comb Gold Mining.. — 75c 47c 45c 55c
58 51 55H 56H Telephone Bond & Share 7% preferred 22 14 16 17

Class A 2H 1 % 1H
97 90 90 97 Western Insurance Securities class A 5« 4H 5 5^
W 4X 6H 7 Woolf Bros. Inc. 7% preferred 102 88H 99 102
94c fOc 73C 78c Class B preferred 20 10 15 16H
52 45 49M 51H

BONDS18H 9 9H 10H
20 12 18X 19H Athletic Club & Office Bldg 1941 16 12 12 14
1554 14X 14M 16H Dickey Clay Manufacturing Co 5s. 1949 98^ 84 91 93
94 81 86H 90 Kansas City Structural Steel 5s 1944 98H 84%J 98 100
52 41 46 49 Oregon American Lumber Co 6s 1950.. 42 30 37 41
112 108 110 114 Pickering Lumber Co 6s 1946 _ 25^ 18 19 20M
100 96 97 101 Telephone Bond & Share 5s 1958 76 67 74 75H

Westheimer & Company

INVESTMENT SECURITIES

Members
New York Stock Exchange Cincinnati Stock Exchange New York Curb (Associate)
Baltimore Stock Exchange Chicago Board of Trade Commodity Exchange, Inc.

Baltimore
CINCINNATI

326 Walnut St. Dayton

BENJ.D.BARTLETT & CO.

MEMBERS

THE NEW YORK STOCK EXCHANGE

THE CINCINNATI STOCK EXCHANGE

NEW YORK CURB (Associate)

313 Vine St.

CINCINNATI
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Maynard H. Murch & Co.

Investment Securities

Union Commerce Building

Members Cleveland Stock Exchange

Cleveland, Ohio

THE CLEVELAND STOCK EXCHANGE

In the following table we furnish a complete record of the high and low prices for stocks made on the
Cleveland Stock Exchange for each month of 1939. The compilation is the work of the Cleveland Exchange
itself and is, of course, based on actual sales, and covers these and nothing else.

For record of previous years, see "Financial Chronicle" of:
Feb. 18 1939 page 936
Feb. 19 1938 page 1142
Feb. 20 1937 page 1175
Feb. 22 1936 page 1185

Feb. 16 1935 page 1035
Feb. 17 1934 page 1112
Feb. 18 1933 page 1095
Feb. 20 1932 page 1264

Feb. 21 1931 page 1297
Feb. 15 1930 page 1035
Feb. 16 1929 page 959
Feb. 25 1928 page 1109

Feb. 26 1927 page 1133
Feb. 27 1926 page 1084
Feb. 28 1925 page 1019

MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1939

STOCKS
January

Low High
February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Par

Airway Electric preferred.,.. 100
Akron Brass.. *
American Coach 5
Apex Electric *
Preferred 100

Brew. Corp 3

Canfield Oil ...100
City Ice & Fuel *
Preferred 100

Clark Controller Co 1
Cleveland Builders Realty._— *
Cleveland Cliffs preferred *
Cleveland Electric Ilium pref—*
Cleveland Ry 100
Cliffs Corp vtc *
Common.. 5

Colonial Finance 1
Commercial Book *

Dow Chemical preferred 100

Eaton Manufacturing— 4
Electric Controller *

Faultless Rubber *
Fostoria Pressed Steel

$ ;per share
8 9

8 8

1238 133$

$ per share
8 9l2
7 7%
8 8*4

6% 7%

10 10

"iei's Yeis
2u 214
59 60

113 11312
20 23%
17 2214

: 714 7i2

42 42

10 10i2
79 83
18 18

"56D 60

113l2113l2
2112 2234
18i2 195s

$ per share
9 9

6i2 7i2

11% 1134
77 77

6i4 7

10 10%
84 84

19 20

56% 61 "
113 113
20 22
15 19«4

$ per share
6i2 9
6% 6%

"111*2 "iY%
71 71

558 6%

41 41
9 9

83l2 8312
17 18l2
9 9

44l2 50
112 11314
16 20%
12 1434

$ per share
8

65s
612

11*4
77i2

8

7

684
11*4
77l2

6i4 7

97S 1434
90 90
17 17
2 2

43 45

114 114

175« 18
1278 1434

% per share
8 8i2

"YT "6%
IU2 m2

718 7%

1112 12
1234 13

117 118l2

21% 253*
60i2 70

1512 16

General Tire 5
Preferred. 100

Goodrich (BE) *
Goodyear Tire *
Preferred

Great Lakes Towing 100
Preferred 100

Greif Bros.. *
Halle Bros 5
Preferred — 50

Hanna (M A) preferred *
Harbauer Co *
Interlake Steamship *
Jaeger Machine *
Kelley Island *
Lamson Sessions *
Leland Electric *

McKay Machine *
McKee (Arthur G) *
Medusa Portland *
Metropolitan Brick _*
Preferred 100

Midland Steel *
Miller Wholesale *
Monarch Machine *
Murray Ohio *
Myers (F E) *
National Acme 1
National Refining (old) 25
New *
6% preferred . *
8% preferred 100

National Tile *
Nestle LeMur. *
Nineteen Hundred "A" *
Ohio Brass "B" *
Ohio Confection *
Otis Steel ... — *

i95„ 23%
95 100

1834 24l4
29-% 38%

20 20

42% 42i2
32 33
14 15

39 4012
100 100

4i4 414
33 36

1534 1634
14 14%
334 4%
14 14

14l2 14i2
32l2 36
15 16%
2% 2%

Packer Corp. *
Patterson Sargent *
Reliance Electric 5
Richmond Bros *
Seiberllng Rubber *
Preferred 100

Stouffer Corp "A" *
Thompson Products *
Troxel Manufacturing 1
Union Metals Mfg *
Upson-Walton -.1
Van Dorn Iron Works *
Vlchvk Tool *

20 21

9l2 9l2
51 51

12 15%
43g 55g
4 4%

65 75

1% 134

30 30

26 26

12ig 12ig

8i2 8%
1312 14i4
113g 113g
33 35

6*8 6%
50 63
34 34
21 21

3% 4%

4 43g
338 41s
5i8 518

11*4 1U4
11*2 11*2

116 116

227g 25
60 60

15i2 15i2
2i4 2i4

21 26i8

"20% 22%
34 34

1012 11%
10 11

116 116%

20*8 27>8
59i2 63

15i2 151?

26% 265g
99l4 99l4
155g 23l4
3134 3134

40 40 - » - «

32 32 34% 37

40 40 38 38
101 101 101*4 101%

4% 434
35*2 38*? 38 41

17% 20 17*2 22*2
13*2 14 13% 14*i
384 4 334 3%
11 12 11 11%

31 33'2
15 16

2i4 214
60 60

243g 243s

20 20

9i4 9i4
50 50

1314 15*8

34 36

15lg 17*4
212 2i2

"203s 28%
312 3i2
22 2214
9 10ig

49i2 49i2
15i4 15i4

4

43

65

51#
48

65

15g 1«4
% 78

"22" 2*2*"

11% 12%

30 3334
534 6*4

57 70
34 34

27% 27%
4 4

10*2 10*2
4 4

3*8 3%
5 5%

37g 4i2
36 45

1«4 25g

30l"2 301?
20 23i2

812 12

8 812
1334 14l2
lll4 lli4
3034 3412
6i2 8
66 88
35 35

227g 28
3i4 334

137g 1378
4ig 4i8
234 314
43g 5

10i8 11
10 10

115 117

16 2012
5434 59

X434 18

11 11

914 914

115l2 116

207« 2078
5012 51

1U2
97

15

1*4
44

109

17

14

13l4
107g

127g
97

17

1*4
46

111

1912
14l2
137«
1114

$ per share
8 1312
7l2 7i2
6i2 6i2

~77% 77%

6% 7i8

45 45

13l2 137g
92i2 9512
15 17
2 2ifi

47 55

112i2 112*2
17 1734

$ per share
9i2 1212
7i2 8
6 7

_80" 80

6 7'g

12 1314
93 93

16 17
0 9

4978 52
11134 11134
1634 177g

$ per share
9i2 12i2
784 8 >8
6 7

97g 12*2

$ per share
9 9i4
83g 8'
9 10

12i2 163g

$ per share
9i4 10
8is 9i4
9 9

13% 133g
82l2 82i2

5% 6%

12 12

"IF "l9%
2 2

55i4 7184
10534 109
15'g 18*4

57g 6*4

1U4 12*4

"1914 "1914
9 9

64 70*2
107lg 107i8
16 17*2

6 6-38

1112 1234
91 91%
16 16'4
2-3s 212
66l2 70
111 112
17 18*2

$ per share
8 9i4
8 938
6% 8
12*4 12*2
89 90

534 6*8

60 60

117g 1234
94 96

1534 17*2
178 178

58 66*2
112 114

1612 20

16*4 213g
99 99

137g 18*8
22% 273g
94 94l2
18*4 18l4
40 40

29 29

13 14
39 397g
100 100

187g 207g

157g 18
245g 28*8

40 40

11*2 12
37 38*2
97*2 100

35

15
12
3

9

38*2
15

1334
3l2
9

34 3434
175s 18
12*2 1234
3 3*g

15 15

32 34

14 li
2*8 2*8

61 61

19*8 21*2
312 3*2
15 19

7*8 7%

35 35
14 1434

61 61

20*2 20*2

934 lllg 10% 12

3*4 3*4 3*8 3*4 3 *8 3*8
36 36 32 32 33 33

1*2 1% 1% 1*4 1% 1%
% % J ^, 1 1

30 30*2 30*8 30*4 30*2 30*2
17 17*2 17*2 17*2 17«4 18%
13 13 4m im * « m* -V -

16 16

8 9*8 884 9*2 734 87g

7 8*4 8 8% 8*2 878
12 12% 12% 13 13*4 13*4
934 10% w 934 934

30 32 31 34 327« 3534
6% 7% 6 7% 7*2 7%

6234 91 62 89*2 76% 82

35 35 — - - - 35 35

18 18 19% 23% 21*2 21%
27s 27« mmmm

. „ _ _ Mm mm 12 13*2 mmmm - mmm

3% 37« 3*8 3*8 M mm imm

2% 2*8 2*2 3 • - • - mmmm

.... 4*2 4*2

115*2 117

22*4 233g

13 16*2
10 11

10 10

114*2 115

22*g 27
49 50

2*2 2*2

23 23 21 21

16*8 18
24% 29*4

16*4 20*«
30*2 30*2

12*2 12*2
40 40

12*2 12*2
38*2 38*2
100 100

3J4 3*4
34 35

18*4 18*2
12*2 13

16 16

36l2 37
14 141?

23% 233g
5 5

18*2 19
87g 87g

10*2 113s

15 17
42 42

3534 37

"381*2 40
101 101

".34" 35*?
17l2 18
13 13

2*8 3
10 10

37*2 39«4
14 16

1*4 1*4

2178 30%

"io" "20""
87g 87g

46*8 46*8
107g 117g

314 4
293g 403g

1% 2
*4 7g

1838 18"%

8*4 107g

10 10

14 14

10*4 10*4
3312 3734
7 7

35 35

217g 263s
3 3i2
12
3

2%
4*2

12
3

23g
4*2

13 157g
10*2 10*2
9l2 91?

114 114

223g 26
50 50

234 234

191.4 21*2
102%102%
1934 1934
22*2 30%

13 27

10*2 11
9 9

114 115

26*2 26*2
50 52

16 17
4 4

173S 23%

16% 16%
22% 30*2

42 42

"li" "l"l%
40 40

IOU2 101*2
3 4

3334 37
17 1734
14 14%
3*8 3%
9 9

39*2 3934
14 15%
1*2 1%

60 60

26*2 27%
47g 47g
19 19

97g 11

16*2 17

40" 41
11 11

3934 40
9934 10134
5% 5%

37 4834
1634 18
14 16*2
3% 67g
10 1234

16 16
34 35*4
147g 18
1% 1%

60 60

30*8 3412
5 5*2

3*4 4
39*8 4034

1*2 1*2
*4

18*2 20

77S 10

9 9l2
14 14

10 10

35*8 38*8
7 7

35 35

2134 237g
3 3

3*4
2

384
2

8i2 8*2
43 43

11*2 18*8

384 4%
35 38*4

1% 1*2
% 1

30*8 30*8
20 22*2

15 15*2

8

13
14
35

7

9

14

15

37*4
7*2

35 35

26 26
3 3%
13*4 13%
3% 9
2*2 4l2
5% 7

22 24%
11 11*2
834 834

115 116*2

2912 291?
5U2 56

17*2 19
4 4

22% 257g

19 23 1612 20%
11*2 12 11*4 12
834 834 7*4 884

114 114%

2778 297g
52 55

17*4 17*2

20% 247g

22*2 22*2
27% 29%

19*4 22
237g 27*8

50 50
41 41
12 12%
3914 40
103 103

5*4 5*4
45 49

16% 1734
16 17

5*4 534
11 12

17 17*2
33*2 35%
12*2 16
1*2

60
1*4

60

34*8 35%
434 5

10% 11
50% 50%
16 177g

17 17

50 51

43 45

12*2 12*2
39% 3934
101*2 103%
4 4

42 45%
17 1734
1412 16
5*8 5%
10*2 11

17 17
34 34

15*2 15*2

"60" 60"
32 3378

"261*2 26*2

"14% "16%

3*8 3%
33*2 34

1*2 1%
78 1*8

30*8 30*8
2134 22
13*2 15
15 15

8*2 8*2
1312 14*4
15% 16%
35 37*2
912 9%

35 35

30 30*2
4*4 4%

~6~ "6
3 - 31?
6*4 6*4

3 3%
28 317g

1% 1*2
1 1

30*4 30*4
22 23

13*4 13*4
11% 14*2

10 10

13*2 14*4
14 14%
36 37

8*4 8%

35*8 35*8
2834 33
4 4

1134 12%
5 578
3*4 5
6 6

114 116

287g 29l2
51 53

1612 17*2
3*4 3*4

21*4 2178
102 102

1914 20*4
2234 24 7g

17 17
55 55

46*4 47
13 13%
39*2 40*4
100 102%
2% 3*8

38 45

16 17

127g 14
312 4*4
11 12%

32% 34
13% 16%
1% 178

33% 3934
4% 5*4

25% 25%
10*4 11*4

14% 16%

2*4 3%
28% 37

1 1%
% 1

30 30

20*4 21*4

10% "12*4

934 934
1234 14
13% 14%
34% 37
784 9%

35% 35*8
29*8 31*4
4 4*4

1434 1434
4% 5%
3% 334
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1939—{Concluded)

STOCKS (Concluded)

Par

Warren Refining .... — 2
Weinberger Drug *
W. R. I. Corp pref ...—100
White Motor Co . 1
Youngstown S & T *
Preferred ... ——100

UNLISTED

Addressograph-Muitigraph ...
American Home Product* 1
Cleveland Graphite Bronze 1
FirestoneTire & Rubber 10
General Electric ——

Glidden Company.
Industrial Rayon Corp——__*
Interlake Iron Corp -.--*
New York Central RR *
Ohio Oil Co - *
Republic SteelCorp........—*
Timken Roller Bearing........*
United States Steel Corp *
Youngstown Steel Door..—■-.*

January
Low High

t per share
1*8 1«#

14% 14%
66 67%
10 13*2
40 5

February
Low High

t per share
1% 1*2

11 1112
447® 47

March
Low High

f per share

65 66

884 12
36% 51

April
Low High

% per share
11

10%
60

7%
30%

11

11*2
60

»l4
391*

May
Low High

f per share

59 59

9% 9%
32 39

45% 46%

June
Low High

9 per share

10 10%
62 62

7% 8%
35% 38%

48 50%

July
Low High

9 per share
% 1%

~62~ 62
8 10

33% 44%

50% 54%

August
Low High

9 per share
1 1%

10% 11

"7% "9%
34% 43%

50% 537s

September
Low High

9 per share
1% 1%
9 10%
65 70

12% 12%
34% 56%

48 51%

October
Low High

9 per share
1% 1%

10 10
70 70
15 15

50% 55%

47% 51%

November
Low High

9 per share
1% 1%
10 10%
67% 70
11% 15%
47% 52%
89 89

51% 55%

December
Low High

9 per share
1% 1%

10 10%
66 66

12% 12%
45% 49%

17% 18%
67% 60
36 36%
20% 21%
39% 40%
16 17%
27% 287s
11% 117s
18 18%
6% 6%

22% 23%
48% 49
65 677s
25 26

THE ST. LOUIS STOCK EXCHANGE-STOCKS AND BONDS

In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange
for each month of the last two years. The tables include all stocks and bonds in which any dealings occurred
during the years 1938 and 1939, and the prices are all based on actual sales. The number of shares traded
in during the year 1938 was 304,399 shares (not including 8,228 warrants), as compared with 304,486 shares
during the year X939. The money value of transactions in 1938 was $7,126,172 and in 1939 was $4,276,301.

For the record of previous years see "Chronicle" of:
Feb. 8, 1936—.page 850
Feb. 2, 1935--- page 697
Feb. 3, 1934 --page 739

Feb. 4, 1939------page 638
Feb. 5, 1938----—page 817
Feb. 6, 1937- page 844

Feb. 4, 1933— page 720
Feb. 6, 1932 —page 912
Feb. 7, 1931—-page 914

Feb. 1, 1930. page 695
Feb. 2, 1929_ page 636
Feb. 4, 1928-.- page 632
Feb. 5, 1927. -.page 697

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1939

STOCKS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December

Low High

Par % per share $ per share $ per share $ per share $ per share %per share $ per share % per share
40 40

29% 32

$ per share
43 44
30 33

$ per share

"32" 37%

$ per share
50 51
36 38

$ per share

"38% 42"Amer Investment common.....*
Boyd-Welsh Inc common.. *
Brown Shoe common.... *
Burkart Mfg common 1

27 28

"30% 33%
18 20

32% 32%
9 9

3% 3%

9 4 9 2
31% 33%
8% 9%
7% 8%

28% 30

27 30
2% 2%

32% 34
17% 18
....

3 3

30 33

"34" 36"
16% 17%
32% 32%
2 2
3 3%

29% 30
2% 2%
33 35
15 16%

30% 34
2 2
35 36

14% 1484

33% 35 33 34

35 36

15% 16%
35 35%
15% 19
31 31

1% 1%
2% 3

33% 36%
16 19

31% 32%

35% 41
16% 18%

L8~7~ "2%
3% 4

37 40

18 19

lis "2"
334 4

34% 3684
18 18

31% 32
1.95 1.99
4 4

35% 3634
17 18
32 32
2 4%
3% 4
50c 50c
10% 1134
32 32%
1.55 2
13 14%
26% 26%
9 9

57% 57%
17% 19 •

118 120

80* ¥l"
7% 784

47% 48

z Central Brewing common 5
CenturyElectric common. .... 10
Champion Shoe preferred—100
Chicago & So Airline pref 10
Coca-Cola Bottling common... 1
Collins-Morris common... 1
Columbia Brewing common.—.5
Dr Pepper common— *
Elder Mfg Co common ---*
A 100

2 2
3 3 "2% "3"

1% 1%
3 3

8% 9
32% 33%
7% 8%
7 7

29% 32%

8% 9
34 3434
634 8
7 8

30% 32«4
8 8

884 884
3134 33%
2% 6%
6% 784
27 30

8 8%
31 3284
2% 4
784 P%

2884 30
9 9

9% 10
32 33%
2% 2%
9 10%
30 3184
9 9

9% 10
32 33%
2 2%
10% 15
30% 31%
9 9

10 10

3034 32%
2 3%
12% 13%
28% 31
934 10
56 67
16 18%

115 115

"7" "7%
50 55

9 10
26 30

2% 2%
9 12

23 28%
9 9

9% 10
28 30%
2 2%

1234 15%
24 25%

10 10

30 32%
1% 2

14 15%
25% 27%
9 9

Ely-Walker common... —25 16% 18
119 122%
97 97
69 70

7% 8%
46 52
6 7

12 12
50 50
8 9%
80 85
47 48
30c 30c

2% 3
31% 35

16% 16% 15% 16% 15% 1684
115 115
90 91
65 65
7% 784

48 53
1 3

10 11%
51 51

6% 7
85% 85%
46% 50
20c 20c

1.75 2
32 33

15% 15%
115 115

14% 15%
115 115

16% 16%
115 115
90 90

"7% "7%
55 58

16% 18
114 115

92% 92%
75 75
6 7%
40 50

17% 18
114 119
90 92
....

46 49

17% 18
117 120
92 92

78% 80
6% 7%

48 50
"8%

48 51%
5% 6%
11% 12
50 50
8 9
85 85
49 61
30c 30c
2% 2%

32% 35

91 92
65 70
8 8%

51% 58
3% 5%
11 11%
51 51
9 9%
86 86
52 57
20c 25c

2% 2%
33 35

Emerson Electric preferred—100
Falstaff Brewing common 1
Griese-Wes Brew common *
a Hamilton-Brown common....*
Hussman-Llgonier common....*

65 65
7% 8%

52 58
25c 1
11 11%

584 6%
85 85
51 54

57 66

73s 8%
57 59%
20c tOc

10% 11
50 51
7 8

90 90
54 58

10% 12%
48 49

784 734

"55% 57"
13c 13c

1.55 1.55

32% 3384

12 12% 10% 12% 11 12
50 50
6 7%

88 88
48 51

11% 12

"7% "¥"
93 9434
53% 53%
15c 17c

2% 2%
37 38
2 2

14% 15
7% 7%
8 8%

34 34

6% 6%
22 22%

11 lis4
49 49%
7% 8
97 98
53 55%
20c 20c

1% 2%
34 38
2 2
15 15

5% 7%
8% 9
34 34
5 6

18 21%

Huttig S & D common *
Preferred .; — 100

Hyde Park Brewing common..10

734 784
88 88
54 57%

5% 6
86 88
45 50

Preferred .... 100
International Shoe common—.*

1.30 1.50
31 33

1.50 1.50
32 33%
3 3

6% 6"%
8% 8%

36 36
4% 5%
17 17
11 11

"29% 30 ~

1.60" 2"
32 34%

1.60 2%
32 41

2% 2%
37 39

Johnson-S-Shlnkle common—*

Key Co common.... —*
Knapp-Monarch common *
Preferred ... *

Laclede-Christy common.. *
Laclede Steel common .20
Landis Machine common.. 25
x Lemp Brewing common... 5
McQuay-Norris common ..*

13% 14%
6 7

9% 9%
33% 33%
57s 6
18% 20

"28% 29%

14% 15
6 7%
9% 10

5% 6 "
18 18%

"28% 28%

15 15
7 8
10 10%
35 35
5 684/
18% 21%

_30" 30%
13% 13%

15 15

6% 7%
9% 9%

35 35
4 4%

15% 18%

"27% 30~"

14 14%
6% 6%
9 9

35 35

4% 4%
16% 16%

. 6 6

8% 9
35 35

4% 4%

15 15
5 5

8% 8%

"4% "4%
16 16

i5S4 16"
6 7%
8 8

34 34
5 8%
18% 25%

15% 16
7% 8
734 8%

"6% "8%
23% 24
12 12

"34% 35"
10 10

"30" 32" *31% 34" *31% 33" 34% 38%
12 15%

2 4%
38% 39%
14% 15%

Midwest Pipe & Spl common—*
Mo Portland common 25
National B M common *

11 11

10% 11%
27 29
101 104

7% 9
103 105
90 90
18 19%
4% 5%

107% 108%
78% 78%
2 2

7% 7%

10% 11%
10% 11%
27 27
101 101
8 10

105 105
90 90

18% 20
4*2 5%

106% 106%

"~2~ ~2%
7% 8

11 11%
10% 11%
23 28
100 100

6% 9%
10884 IO884
90 90
18 18
4 4%

107% 107%
80 80%
2 2

.

7 7

884 10%
9 10%
22 24

100% 101
6 684

106 107
88 90
16 18

3% 4
100% 105
80 80
2 2%

10 11

9% 10%
24 25

"6%
105 106

10 11
10 10%
23 24
101 101

6% 6%
10534 10584
83% 85

10 10%
10 11
23 25

10% 10%
10% 11%
23 23

10% 11
10% 10%
25 36
101 102%
7% 10

1034 11%
1034 11%
33 36

8~ "lT"
110 110
93 9684

10% 11
1034 12
33 34
104 104
10 10%
110 111

98 98%

IO84 11%
11% 12%

105" 105 ~
9 103s

100" ibo"

National Candy common * 6% 7%
105% 105%
84 89

7% 7%

2d preferred .100 90 90 90 90

Rice-Stix common.... ...*
1st preferred 100
2d preferred.., ....100

St L Bank Bldg common *

3% 384
102% 105
80% 8O84
2 2%

3% 4%
103% 103%
81 81%
2 2%

4% 5
105% 105%
84 84

2% 2%
5 5

4% 4%

"~2" "2%
6% 6%

4 6%
104 105%
85 85
2 2%
7% 7%
70 70
5c 5c
2 2
4 4

5 6%
85 85

5% 534
106 108
84 84

"7% "784
"

5c 7c

2% 2%

"6% "7"
8684 8684
80 80

34% 34%
12 1334

1.50 1.75

5 684
108 108

"2% ~2%

5c 5c
2 2%
5 5

6% 634

"80" ¥o"
34% 35
11 12%
1.27 1.50

5 6%
107 108
83 83

2% 234
7 8
66 69

"5" "5"
534 634
90 91

33% 33%
8% 10
1 1%

34 34

102% 102%

15c 15c
2 2%

5c 5c
2 2

7c 7c
1.50 2

7c 7c
Preferred —-Jt 2 2% 2 2 1.80 2 134 I84

Scruggs-V-Barney common 5
1st preferred ..100

5 6%

~57% 57%
28 28
11 13
1.03 1.75
40 43

5% 6%
73% 73%
68% 68%
32 33
10 10
1 1%

40 40

6% 6%
81 85
85 85

33% 35
10 11%
1% 1%

5 534
78 78
75 75

"e" "¥"
1 1

6 6

77 77
534 784

78 80
6 8%
85 86

6 7%
86% 87%

Preferred. 100 30 30%
6 6

80c 80c

31% 31%
6 6%
75c 75c

34 35

6% 734
52c 93c

34% 34%
104% 104%
90 90

"5% "57«
8% 8%

cullin Steel common *
Warrants . ...

7 7
65c 86c

6 14%
1% 2

33 34
101 101104 105 104% 104% 102 102

Sedalia Water pref 100 90% 90%
734 8
5 5%
634 8%

8 8%
4% 5%
6 6%

10 10

22% 27%

28 28
27 28
72 74
48 48%

6% 6%
5% 584terling-Alum common. 1

Stlx-Baer Fuller common .10
6% 6%
5% 6%
13 13
28 31%

24% 28%
28 28%
75 76

6 6%
6 6%

~28~ 32"

26% 30
29 30

5% 6%
6 6%

~26~ 32%

28% 30%
3084 3084
77 78
55 60

4% 5%
6 6%
10 10

21% 26

26 26

"75" 78"
50 50

106% 106%
27% 27%
25 27%

5% 684
734 8

5% 6%
7% 9%

6% 6%
8% 9%

534 6
7 8

Wagner Electric common 15

BONDS

ty & Suburban 5s 1934
Certificates of deposit..
L Car 6s extended.......1945

23% 29

28 30

29% 29%
72 72
52 54

27 28

28% 30%
29 30%
72 72
52 54

23% 27%

30 31%
31% 31%

25 30 26 29

29 31

29% 3084

27% 30

31 3884
3034 39%
72 72%
68% 69%

26% 28%

37% 38%
37 38

2 ullin Steel 3s ... 1951
outhwestern Bell 3s.......1968

53 54 60 75
98 101
27 28%
26% 27*4

72 73%

ted Railway 4s —1934
Certificates of deposit

24% 28%
24% 28

28 30
27 30%

27% 31%
28 31%

27 29%
2684 28%

28% 3034
27 30

29 2934
29% 30

3084 3134
30% 31%

27*4 31%
27 31%

31 38%
31 38

36 37%
36 37%

* No par value, a Removed from trading during 1939. % Lemp Brewing was successor to Central Brewing through change of name as of Dec. 1, 1939.
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RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS
We are indebted to Stevenson, Vereoe & Lorenz of Columbus, Ohio, for the following compilation, showing the range

of prices during the calendar years, 1939 and 1938 of Columbus Stocks and Bonds. It includes the principal securities
traded in during the year. Tor record of previous years see "Financial Chronicle" of:
Feb. 18, 1939 page 939
Feb. 19, 1938-page 1145
Feb. 20, 1937 page 1181

Feb. 22, 1936 page 1191
Feb. 16, 1935 page 1042
Feb. 17, 1934 page 1118

Feb. 18, 1933 page 1103
Feb. 20, 1932 page 1263
Feb. 21, 1931 page 1300

Feb. 15, 1930 page 1041
Feb. 16, 1929 page 966
Feb. 25, 1928 page 1112

RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS FOR YEARS 1939 AND 1938

1939—STOCKS

Buckeye Steel Castings common
6% preferred

Capital City Produ cts
Columbus & Southern Ohio Electric 6 34%preferred
6% preferred

Godman Shoe second preferred..
Common

Gordon Oil

Jaeger Machine
Jeffrey Manufacturing preferred.

Marion Steam Shovel preferred.
New Idea, Inc

Ohio Edison 6% preferred
7% preferred...

Ohio Finance 6% preferred
Common

Ohio Power preferred
Ohio Public Service 6% preferred.
7% preferred

Ralston Steel Car common *_
Schiff Co 534% preferred
Smith Agricultural Chemical preferred.
Common..

High

24^ Sept
106 Nov

834 Sept
114 Dec

114 Dec

434 Jan
134 Jan

15 Feb
22X Mar
10834 June

50 Sept
14 Mar

109 Dec
115 Aug
102 Dec
18X Dec
11534 Dec
101 Dec
113 Dec

8 Sept
95 Sept
10834 Sept
30 Dec

Low

1134 Aug
101 June

434 Aug
102 Oct
107 Sept

234 June
1 Nov

10 Aug

1634 Sept
105 Jan

9 June

1034 Aug

9834 Jan
106 Jan

87 Jan

1534 Jan
110 Jan

96 Sept
106 Jan

3 Jan
72 Apr
103 Mar

2234 Mar

1938—STOCKS

Buckeye Steel Castings common...
634% preferred ...

6% preferred
Capital City Products
Columbus Coated Fabrics preferred
Columbus & Southern Ohio Electric 634% preferred
6% preferred

Godman Shoe convertible preferred
First preferred
Common

Gordon Oil

Jaeger Machine
Jeffrey Manufacturing preferred
Marlon Steam Shovel preferred
New Idea, Inc
Ohio Edison 6% preferred
7% preferred .....

Ohio Finance 6% preferred
Common

Ohio Power preferred
Phio Public Service 6% preferred
7% preferred

Ohio Wax Paper
Ralston Steel Car preferred
Common

Smith Agricultural Chemical preferred
Common ;

High

20

10834
98

1034
110
108
112

334
6034
234
19

19

107
30

15

101
108
•87
16
115

101
108
38

75
5

10834
28

Nov

Jan

Jan

Sept
Nov
Dec

Dec

July
Nov

July
Jan
Jan

Dec

Aug
Oct

Dec
Dec

Dec

Dec

Dec

Dec

Dec

Dec

Jan

Dec

June

July

Low

12 34
107 34
88
7

107
92

101
234
5934
134

12

13

102
18

1134
83

93
82

1134
10934
82

91
30

55

134
107
25

June
Nov

Aug
Dec
Nov

May
May
Sept
Nov

Dec

Dec

Oct

Aug
Dec

Sept
Apr
Apr
May
July
Apr
Apr
Apr
Feb
Nov

Apr
June

May

YEARLY RANGE OF PRICES ON MINNEAPOLIS-ST. PAUL STOCK EXCHANGE FOR CALENDAR
YEAR 1939

The table following shows the 1939 range of prices, volume of sales, and closing bid and asked prices for all securities
dealt in during that period on the Minneapolis-St. Paul Stock Exchange. The record is based on actual sales, and is that
of the Exchange itself.

HIGH AND LOW PRICES ON MINNEAPOLIS-ST. PAUL STOCK EXCHANGE FOR CALENDAR YEAR 1939

LISTED STOCKS
W. H. Barber common

♦Brandtjen & Kluge conv pref.
Cieary Hill Mines
Emporium preferred
zGriggs Cooper common
Minneapolis Brewing
Minnesota Mining & Mfg
Cash

Shares

838
10

800

135

50

38,714
25,071

100

Closing

Bid

16

"i'x
25c

1034
57

Ask

234
1

1034
58

1939

High

1634
53

2

34
17

12

59 34
5734

1939
Low

1334
53

134
34

17

734
3734
5734

♦National Battery preferred
♦Northern States $5 prefMinn.
Yoerg Brewing

UNLISTED STOCK
First Bank Stock
Northwest Bancorporation.
Cash

Shares

205
19

2,992

100,146
94,751

100

Closing

Bid

12c

11

1034

Ask

25c

1134
1034

1939 1939

High Low

36 35

104 104

3734c 1234c

1134 934
11 634

1034 1034

* Round lot, 10 shares, x Delisted Nov. 24.

Business and Finance

, (Continued from page 536)

Emmett F. Connely
President, First of Michigan Corp., Detroit: President,
t Investment Bankers Association of America

■""PWO things largely account for inactivity in the
new capital market. One is the uncertainty and

fear in the minds of business executives that holds
them back from undertaking expansion or improve¬
ment programs. That applies to practically all types
of businesses. The second, also applying to all

businesses, but especially so to the smaller concerno,
is the difficulty and expense of complying with the
regulations on new financing. Were it not for the
cumbersome legal requirements of the Securities
Act, many smaller enterprises might be induced to
take advantage of the fact that long-term capital
can be obtained so advantageously in the present
market.

Behind the uncertainty and fear are innumerable
factors. Among them are the following:

(1) The burden of present taxes on business profits
and apprehension over heavier levies in the future
when we face realities and start collecting as much as

we are spending.

(2) The confiscatory rate of taxation on large
individual incomes and the consequent discourage¬
ment to new ventures.

(3) Uncertain labor conditions, an unsatisfactory
wage and hour law, and a most undesirable and
unfair Labor Act. 1

(4) Government competition and the threat of its
extension.

(5) Experimental economic legislation and the
mass of constantly changing regulations with which
business men must comply.

(6) Difficulty of financing under the Securities
Act because of its delays and cumbersome require¬
ments.

No tabulation can be inclusive. There are in¬
tangible and psychological factors, discouragements,
inconveniences, frustrations, that lead to postpone¬
ment of new undertakings.
All these restraints upon the activities of potential

users of new capital cloud the outlook for investment
banking for 1940. Since our business serves essentially
as an intermediary, it cannot successfully initiate
activity. It goes without saying, however, that we
are anxious to take care of any demand that industry
may make for new capital. It is my judgment that
investors are ready also to provide funds whenever
responsible business executives indicate that they see
opportunities^for the profitable use of additional
money.

/
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The Financial Situation

WHAT the press has termed a "scathing attack"by John L. Lewis upon the Democratic
party in general and upon the present Adminis¬
tration and President Roosevelt in particular, made
at a gathering of the United Mine Workers of
America in Columbus, Ohio, last Wednesday, has
attracted much attention and gave rise to much
discussion during the latter part of the week. Many
thousands of words have been printed within the

past few days undertaking to search out the im-
implications of Mr. Lewis's
sentences and to fathom

the strategy which led him
to such an expression of
views at this time. All

this we are quite willing
to leave to Mr. Lewis,
the political soothsayers,
and those most directly
affected by any campaign
which Mr. Lewis may be
initiating. What interests
us is the fact that the sub¬

stance of the charge made
-—that President Roosevelt

although presenting him¬
self as a friend of labor,
and although repeatedly
asking the support of wage
earners on the basis of

assurances that he is doing
and will do many things
for them, has dismally
failed during the seven

years or more that he has
been in office to prove a

true friend of the wage

earner—is demonstrably
true and exceedingly per¬

tinent. What heartens us

is the further circumstance

that one of the most in¬

fluential labor leaders in

the country has at length
had the scales fall from

his eyes with the result
that he is able to see the

failure.

It may be true, it prob¬
ably is true, that if the
President had always been
willing to accept the advice
of Mr. Lewis and to act

as Mr. Lewis would have

had him act his failure would have been even more

abject than it has been. This truth, however, is
quite beside the point, which is that the President
has by no stretch of intelligent imagination proved
himself a true friend of the wage earner notwith¬
standing all the protestations to the contrary, and
that the fact is now being recognized by some of
those who have in the past been quite active in
their support of him and much inclined to regard
him as a doughty champion of all that is in the
interest of the man who earns his bread in the

sweat of his brow. A similar realization of the

The Real Question Remains

Asserting that the Securities and Exchange
Commission was about to initiate its own

program of forcing utilities to comply with
the terms of the holding company law, Chair¬
man Frank told the American Management
Association at a meeting in New York City
on Thursday that "when in the next few
weeks, we start integration proceedings it
is not at all unlikely that some foolish or

misguided or deliberately hostile person will
say that the SEC is cracking down on holding
companies. More specifically, you will un¬

doubtedly read in the press charges that we
have begun a political campaign. When
you read this sort of nonsense, don't be¬
lieve it."
He further expressed the opinion that the

Commission would be repeatedly charged
with "setting out to destroy the investments
of innocent investors," and by way of de¬
fense added that "we >are not magicians.
We cannot destroy a second time what
financial trickery or folly of the past already
has once destroyed. Neither we nor the
present holding company managements can

bring back to life value that was stillborn
or stifled in the financial whirlpool of the
mad '208."
The Chairman further remarked that the

task before the Commission "will be a long,
hard job of aiding those investors whose
securities still have real value and restoring
the public's faith in the future of one of the
most important industries in the country,
an industry which Congress and we, as the
servant of Congress, are most eager to see

expand and develop."
In doing all this, he added, "we will not

be cracking down on the holding companies.
We will not be applying a death sentence
to the utility industry. We will be carrying
out the carefully planned purpose of reju¬
venating local utility management."
No sensible person will feel greatly dis¬

posed to undertake a defense of the capital
structure of many of the holding companies
brought into existence during the mad '20s,
or, for that matter, of the continued exist¬
ence of some of them.
The basic question, however, still remains.

That is whether we may reasonably expect
a politically appointed commission composed
of men lacking much practical experience
to do a better job in correcting admitted
evils and in "rejuvenating" the industry
than the saner elements in the industry
itself.

truth by the investor, the farmer and the others
in whose behalf the President has been ever ready
to take up the cudgels in political debate and in
the legislative halls of the nation would indeed
be heartening.
The popular notion, which we are afraid is more

akin to that of Mr. Green, has it that the President
is and always has been indifferent, to say the least,
to the interests of those who have demonstrated
their ability to make their own way comfortably

in this world and posi¬
tively antagonistic toward
all those who have been

able to accumulate sub¬

stantial wealth, but a

true friend of the farmer,
the wage-earner, the rank
and file investor, and in
general of the so-called
underprivileged third of
which he is so fond of

speaking when political
campaigns are in the
offing. It is true, of
course, that his policies
have often in their plain
effects upon wealth and
enterprise appeared to be
hardly less than punitive.
It is equally true that he
directly or indirectly has
taken many billions of
dollars from the pockets
of him who hath. No

one can deny that he has
sponsored and been able
to place upon the statute
book of the Nation a

number of sweeping meas¬

ures which, profess to have
been designed to lend aid
and assistance to the

farmer, the investor, the
wage earner, and the un¬

fortunate, and are de¬
scribed by their defenders
as really helping these
classes as nothing else has
helped them since the be¬
ginning of this Nation. Not
infrequently it has actually
happened that the dollar
that has been taken from

the pockets of the rich
has found its way into the hands of members of
these favored groups.

The Truth of the Matter

Yet the simple truth of the matter is that in actual
practice, whatever the profession and whatever the
degree of sincerity of the protestations, the present
Administration at Washington deserves not so much
the title of ^business baiter" as characterization as

injurer of the very groups it has professed to help
and is currently all too often credited with helping.
It is not necessary, of course, in order to establish
the truth of such an assertion to allege any intention
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on the part of the President to achieve such a result.
Indeed it would be absurd to suppose that the Presi¬
dent or his advisers deliberately set out to pretend
to punish or to neglect one group or general class in
the population but really with the intention of injur¬
ing all groups and classes including those he was
professing to help. Yet the results are not greatly
different from those which would have been obtained
had such purposes been entertained, and naturally
those who have the least margin of comfort or se¬

curity in terms of tangible goods are those who
suffer the most in any such sequence of events. That
all this is eternally time is perfectly evident to
any intelligent man willing to examine the facts
patiently and dispassionately. That all this is true
must somehow be made plain to those who through
indolence, indifference, or prejudice now accept the
popular notion uncritically. ,

So far as the wage earner is concerned, Mr. Lewis
speaks the language of the laborer. Let him be
heard. "As the current year opens/' says he, "the
Democratic party is in default to the American peo¬

ple. After seven years of power, it finds itself with¬
out solution for the major questions of unemploy¬
ment, low national income, mounting internal debt,
increasing direct and consumer taxation and re¬
stricted foreign markets. There still exists the same
national unhappiness that it faced seven years ago.
"Labor and the people are losing confidence. They

fear for the future and rightly so. It is estimated
that approximately 25,000,000 men are under arms
in Europe and in Asia. Nearly 70,000,000 other men
are engaged in servicing these contending armies.
When these men are returned to the pursuits of

peace, as eventually they must be, the effect upon
our Nation's remaining foreign trade will be devas¬
tating."

Loyalty for Partisan Legislation?

If loyalty, enthusiastic and determined, was ever
due any political leader in return for highly partisan
legislative and administrative action, President
Roosevelt can claim that kind of support from those
elements among the wage earners of the Nation rep¬
resented by Mr. Lewis. He remained silent and in¬
active when they were engaged in taking physical
and violent possession of property which did not be¬
long to them in support of demands which did not
and could not warrant even the ordinary garden
variety of strike. He with every means at his dis¬
posal has consistently supported them in all their
extreme demands—or at least did so regularly until
it was evident that the public was growing sick unto
death with a situation grown into a national scan¬

dal. He has given his full support to the utterly one¬
sided National Labor Relations Act, and has done
nothing to put an end to what appears to be an out¬
rageously partisan administration of theAct, always
in favor of the groups for which Mr. Lewis presumes
to speak. It was only by reason of his insistence
that the Fair Labor Standard Act was placed upon

the statute book—another measure designed pri¬

marily to benefit the groups in which Mr. Lewis's
interest centers, and he has taken extraordinary
steps to have this Act administered with vigor. Ad¬
ministration officials and employees are everywhere
known as the strongest of advocates of the type of
labor organization championed by Mr. Lewis. In¬
deed, it is doubtful if any Government at Washing¬
ton could have more faithfully, and on the whole
more successfully, supported the policies respecting

labor relations and labor matters that Mr. Lewis
has always championed. Yet Mr. Lewis is obliged
to brand the whole program a failure—and in so

doing in very substantial measure to confess his
own unwisdom since in large measure the Roosevelt
policies have been Mr., Lewis's policies.
Unfortunately the farmers, the investors, and sub¬

stantial sections of those large groups in the popu¬

lation who are supposed to have been given "eco¬
nomic security" through unemployment and old age
"insurance" have no influential spokesman who as

yet lias been willing in a similar way to brand the
efforts in their behalf a dismal failure. Yet such
they plainly are. It would probably be difficult to
convince the average farmer, whatever the degree of
his dissatisfaction with the existing state of affairs
in agriculture, that he has not been really benefited
by the huge subsidies that have been wrung from the
remainder of the community and paid over to him.
Yet we venture the prediction that when the final
reckoning is made, when full account has been taken
not only of the largesse received but of the restric¬
tions imposed and the paternalism applied, it will be
found that American agriculture will be worse off,
less able to stand firmly upon its own feet, as some

day it must, than before all the modern political
agrarianism was initiated, the less so by reason of
measures applied elsewhere in the economic system.
The investors as a class belonging as they do to

virtually all groups in the community, have no artic¬
ulate organization of their own through which to
express their views and convictions as to what has
been done in Washington allegedly for their protec¬
tion, and never have had any such organization. In
consequence they have no leader who can speak for
them or to them in precisely the way Mr. Lewis
speaks for and to important groups of wage earners.
It is as plain as a pikestaff, however, that the aver¬
age man with funds to invest has been provided with
no greater opportunity to put his funds safely and
profitably to work. The fact is quite to the con¬
trary, and moreover the often cited unwillingness of
the investor to provide funds for industrial expan¬
sion is eloquent testimony that his confidence has
not been restored by the programs of the New Deal.
There is, as a matter of fact, little substantial evi¬
dence that the investor as such places a great deal
of reliance upon the measures which have been en¬
acted professedly for his protection. Whatever
"popular support" such measures have, be it great
or small, is in pur judgnmt much more the result of
emotions aroused by abuses, real and fancied, which
have made a greater impression perhaps upon the
non-investor than the investor as such. At any rate
whatever the investor feels he has gained through
these measures is obviously more than offset by gen¬

eral conditions which owe their existence to other
measures and programs of the New Deal. It cannot
be said with truth that the New Deal has been a time
friend of the investor.

Social Security

As to social security, it is to lie feared that a good
many years must elapse before the uninitiated arrive
at an accurate appraisal of the entire program. Its
benefits, or alleged benefits, are so obvious and the
indirect injuries it inflicts are so involved in their
impact upon the people, insured and uninsured alike,
that the subject becomes a difficult one. Yet is is
obvious enough to the thoughtful observer that the
so-called old age pension program alone is even now
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affording an excuse, not otherwise existing, to im¬
pose taxes, indefensible so far as employers are con¬

cerned, taking not very far from a billion dollars
per year from the people which go not into any real
reserve against future liabilities of the Government
under the scheme but into the coffers of the Treas¬

ury to be used by Congress as it sees fit. The net
effect of the program upon Federal finances, upon
the course of business, upon prices and all the rest
is not easily discerned or made clear to the unini¬

tiated, but it can hardly be doubted that the results
when they are finally reckoned will be quite differ¬
ent from those expected in many quarters. In our

view, the American people, insured and uninsured,
would be better off had all this "social security"
nonsense never been thought of.
The trouble has been from the first that: (1) New

Deal measures have for the most part been conceived
in a punitive spirit. (2) The emphasis has been
placed upon "doing something" rather than upon a
wise choice of policies. (3) Many measures have
been framed for the purpose of taking from him who
hath and giving to him who hath not. No nation can

ever prosper under policies framed after this
manner and it is not often that even those who are

specially favored emerge gainers. Much more likely
is it that all come out through the little end of the
horn.

Federal Reserve Bank Statement

OLD RECORDS of idle bank resources onceagain are being eclipsed, • as gold continues
to pour into the United States and currency returns
from circulation. The official banking statistics
reveal that in the week to Jan. 24 the excess re¬

serves of member banks over legal requirements
advanced $90,000,000 to $5,590,000,000. The pre¬
vious high for this figure was attained Oct. 25, 1939,
when the total was $5,530,000,000. Even greater
expansion seems probable in the early future, more¬
over, for there is no likelihood of a reversal of the
factors which have made for this extraordinary
situation. Some important problems, such as the
gold accumulation, are reflected by the statistics,
while others are foreshadowed, such as the control
of the potential credit expansion in any future
period of genuine business improvement. These
matters are receiving cursory study in banking and
other circles, and more penetrating analyses doubt¬
less will be forthcoming from time to time. It is
again necessary to record, however, that there is
not at this time even an adequate use by private
enterprise of the vast credit resources, much less
an undue expansion. The condition statement of
New York City reporting member banks indicates
in the week to Jan. 24 a decrease of $6,000,000 in
business loans, to $1,666,000,000. Loans by these
banks on security collateral to brokers and dealers
fell $11,000,000 to $487,000,000. These trends are!
indicative of returns in all the 101 cities embraced
in the comprehensive statistics which follow by a
few days those for the central reserve cities.

Monetary gold stocks of the country advanced
$74,000,000 in the statement week, to $17,879,-
000,000. Currency in circulation fell $40,000,000 to
$7,365,000,000. Together with a stead outpouring
of funds from the Treasury balance with the re¬

gional institutions, these influences made for the
expansion of idle banking funds. The condition
statement of the 12 Federal Reserve banks, com-
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bined, discloses that the Treasury deposited $49,-
999,000 gold certificates, raising the holdings of
the banks to $15,483,120,000. Other cash also
advanced and total reserves of the regional banks
moved up $75,938,000 to $15,904,895,000. Federal
Reserve notes in actual circulation decreased $22,-
005,000 to $4,827,752,000. Total deposits with the
12 banks advanced $95,048,000 to $13,367,722,000,
with the account variations consisting of a gain of
member bank reserve deposits by $128,062,000 to
$12,147,656,000; a drop of the Treasury general
account by $67,309,000 to $507,385,000; an in¬
crease of foreign bank deposits by $16,800,000 to
$412,567,000, and a gain of other deposits by $17,-
495,000 to $300,014,000. The reserve ratio improved
to 87.4% from 87.3%. The open market portfolio
was undisturbed, holdings of United States Treasury
securities remaining at $2,477,270,000. Discounts
by the regional banks were $105,000 higher at
$7,001,000. Industrial advances gained $18,000 to
$10,911,000, while commitments to make such ad¬
vances increased $101,000 to $8,395,000.

The New York Stock Market

FINANCIAL activity of all sorts remained at alow ebb this week, and the New York stock
market reflected this situation fully. Not a single
active session occurred throughout the week on the
New York Stock Exchange, the dealings in the full
sessions averaging hardly more than 500,000 shares.
At no time was the 1,000,000-share level even ap¬

proached. This state of affairs indicates clearly the
indecision of the markets, and it stands in marked
contrast to the burst of activity which attended the
beginning of the European conflict. .The expecta¬
tions of prompt business improvement in the United
States which prevailed for a time last autumn now

have given way to cautious examination of the
actual experience trends. These show that a few
American industries, such as airplane construction,
actually have stepped up activities sharply. But
others are being affected' adversely to a correspond¬
ing degree, for the Allied controls merely are divert¬
ing to certain war requirements the purchases of
general products ordinarily made in the United
States. The war itself, meanwrhile, remains a stale¬
mate, and a good deal of uncertainty exists with
respect to the Russo-Finnish conflict and the diplo¬
matic developments in the Far East.
Added to all these disquieting indications are the

peculiar problems facing the United States in this
election year of 1940. The third-term issue becomes

steadily more clouded. On the solution of the elec¬

toral problem, to a decided degree, hinges the
answer to a wide assortment of business problems.
While these and other matters were under debate
and study, this week, the stock market merely moved
slightly higher one day and similarly lower the
next. Year-end earnings reports of the large indus¬
trial corporations are beginning to appear, and they
show fairly good results for the final quarter of
1939. Bethlehem Steel presented a favorable ac¬

counting, Thursday, but the stock of this company
hardly varied yesterday, which indicates that the
returns had been discounted. The mood of the mar¬

ket is well illustrated by this incident. As the net
result of the week's trading, however, most leading
stocks show gains, with the advances running to
several points here and there. A few issues receded,
while for the great bulk of stocks the movements

were of little significance.
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In the listed bond market dealings1 also were on enced its actions. This was especially true of the
a modest scale, with price changes small and ineon- speech of Jerome Frank, Chairman of the Securities
elusive. United States Treasury securities were and Exchange Commission. Early firmness gave
idle at former levels, with dealers anticipating fresh way to declines approximating one point at noon
new money financing by means of Treasury agency on a moderate volume of business. Narrow fluctua-
issues. Best-rated corporate bonds were well main- tions attended the afternoon session up until the
tained, and the few new issues that appeared on last hour, when prices displayed some steadiness
the market were taken up readily by institutional and ended irregularly lower. Yesterday stocks
and other investors. In the foreign section, bellig- worked irregularly higher in a rather colorless mar-
erent country bonds generally receded, and Japa- ket. On the strength of an increase in foreign pur-
nese issues also were marked lower. But Latin chases of domestic airplanes, stocks in this category
American dollar bonds reflected persistent inquiry, rose from fractions to two points, while utilities and
Speculative railroad and other bonds of the domestic railroads were dull and easier,
list were idle and mixed. In the commodity mar- As compared with the closing on Friday of last
kets the prevailing tone was a weak one. Grains week, final quotations yesterday in many instances
slowly drifted downard, while copper led the base reflect an improved position. General Electric
metal list to lower levels. The foreign exchange closed yesterday at 38% against 38% on Friday of
markets were inactive, but the "free" dealings in last week; Consolidated Edison Co. of N. Y. at 31%
sterling showed a better tone, and French francs against 31%; Columbia Gas & Electric at 6%
tagged along. Gold continued to reach our shores against 6%; Public Service of N. J. at 40% against
in heavy volume. 40; International Harvester at 55% against 55%;
Call loans on the New York Stock Exchange re- Sears, Roebuck & Co. at 83% against 82%; Mont-

mained unchanged at 1%. gomery Ward & Co. at 52% against 51%; Wool-
On the New York Stock Exchange the sales on worth at 40 against 40%, and American Tel. & Tel.

Saturday were 271,170 shares; on Monday, 438,050 at 170% against 171%.
shares; on Tuesday, 513,440 shares; on Wednesday, Western Union closed yesterday at 23% against
711,980 shares; on Thursday, 543,550 shares, and on 23% on Friday of last week; Allied Chemical &
Friday, 003,785 shares. Dye at 173% against 172%; E. I. du Pont de Ne-

On the New York Curb Exchange the sales on mours at 181 against 181; National Cash Register
Saturday were 45,265 shares; on Monday, 85,965 at 15% against 15%; National Dairy Products at
shares; on Tuesday, 114,680 shares; on Wednesday, 16% against 16%; National Biscuit at 24% against
138,160 shares; on Thursday, 131,195 shares, and on 23%; Texas Gulf Sulphur at 34% against 34; Con-
Friday, 112,780 shares. tinental Can at 42% against 41% ; Eastman Kodak
There was little, if anything, to distinguish the at 161% against 162; Standard Brands at 6%

abbreviated session of last Saturday's stock market against 7%; Westinghouse Elee. & Mfg. at 109
from that of previous days. Dulness and inaction against 107; Canada Dry at 18% against 17;
were present from the start. Aside from local trac- Schenley Distillers at 12% against 12%, and Na¬
tion issues, which rose from about two to three tional Distillers at 23% against 23%.
points, the remainder of the list merely marked time In the rubber group, Goodyear Tire & Rubber
and closed steady and mixed. Monday's market closed yesterday at 22% against 22% on Friday of
came under the influence of several adverse factors last week; B. F. Goodrich at 17% against 17%, and
which caused prices to sag and restricted trading United States Rubber at 36 against 37.
materially. Reduction of British trade with this Fractional advances characterized railroad shares
country, coirpled with liquidation of American this week. Pennsylvania RR. closed yesterday at
securities, caused much concern among traders, 21% against 21% on Friday of last week; Atchison
while on the domestic front the continued decline Topeka & Santa Fe at 22% against 22%; New York
in steel production proved another obstacle to be Central at 16% against 16%; Union Pacific at 94
hurdled. The tendency at the opening was irregu- against 93%; Southern Pacific at 13% against 13%;
lar, but pressure was soon applied and prices gave Southern Railway at 17% against 17%, and North-
ground on a very limited volume of business. By era Pacific at 8% against 8.
2 o'clock a slow but steady improvement set in, The closing levels of steel stocks yesterday show
which increased sales turnover perceptibly and modest gains over those of the previous week,
brought the day's losses down to fractions at the United States Steel closed yesterday at 57% against
close. Mild recovery occurred on Tuesday, with the 57% on Friday of last week; Crucible Steel at 36%
steel stocks furnishing the inspiration late in the against 35%; Bethlehem Steel at 73% against 71%,
day. Sales volume remained rather modest, but and Youngstown Sheet & Tube at 49 against 40.
notwithstanding threats of increased taxes and im- In the motor group, Auburn Auto closed yester-
pairment of our foreign trade, values did manage day at.2% against 2% on Friday of last week; Gen-
to close the session irregularly higher. With the eral Motors at 52% against 52%; Chrysler at 83%
stage set on Tuesday, prices on Wednesday pointed against 82%; Packard at 3% against 3%, and Hupp
upward in initial trades in the broadest trading in Motors at % against %. 1 1
over a week. The steel issues acted as pacemaker. Among the oil stocks, Standard Oil of N. J. closed
From then on the list marked time until the final yesterday at 44% against 44% on Friday of last
period, when a fresh spurt of activity pushed values week; Shell Union Oil at 11% against 12%, and
higher, the closing levels ranging from one to Atlantic Refining at 21 against 21%.
three points. Steel and aircraft issues were out- Among the copper stocks, Anaconda Copper closed
standing favorites. The high-strung state of the yesterday at 26% against 27% on Friday of last
market reacted unfavorably on Thursday to the week; American Smelting & Refining at 48%
many and complex factors that have so long influ- against 47, and Phelps Dodge at 35% against 36%.
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In the aviation group, Curtiss-Wright closed Washington and Tokio
yesterday at 10% against 9% on Friday of last FJ'XPIRATION yesterday of the 1911 commercial
week; Boeing Airplane at 24% against 23%, and Li treaty between Japan and the United States
Douglas Aircraft at 82% against 79. initiated a new diplomatic phase in the relations of
Trade and industrial reports reflect a slow de- the two countries, for it is obvious that political rather

cline in business activities, which tended to depress than trade problems occasioned the denunciation by
the financial markets. Steel operations for the Washington of the old accord. What the next steps
week ending today were estimated by American in this matter will be remains uncertain. Dispatches
Iron and Steel Institute at 82.2% against 84.8% last from Tokio reflect a good deal of anxiety in Japanese
week, 73.7% a month ago, and 51.% at this time circles regarding the real intentions of the United
last year. Production of electric power for the States Government, but there is no faintest indica-
week to Jan. 20 is reported by Edison Electric In- tion that the military clique which rules Japan has
stitute at 2,572,117,000 kwh., against 2,592,767,000 any intention of abandoning the China adventure,
kwh. in the previous week, and 2,289,659,000 kwh. at In Washington official circles only a deep silence was
this time in 1939. Car loadings of revenue freight reported, beyond suggestions that the trade relations
for the week to Jan. 20 are reported by the Associa- of the two countries hereafter will be on a day-to-day
tion of American Railroads at 645,822 cars, a drop basis. The difficulties thus presented are a matter of
from the preceding week of 21,891 cars, but a gain proper and immediate concern not only to all
over the similar week of 1939 of 59,166 cars. Japanese, but also to every citizen of the United
As indicating the course of the commodity mar- States, for the drift toward war could hardly be more

kets, the May option for wheat in Chicago closed sharply delineated. Since Japan depends largely
yesterday at 98%e. against 101%c. the close on upon the United States for supplies of basic war ma-
Friday of last week. May corn at Chicago closed terials, and cannot hope to obtain them in adequate
yesterday at 57%c. against 58%c. the close on Fri- amounts from European belligerents, the issue that
day of last week. May oats at Chicago closed now confronts the two countries is a crucial one.

yesterday at 39c. against 39%c. the close on Friday The European conflict has obscured the problem to a
of last week.

degree, and has militated against an exhaustive public
The spot price for cotton here in New York closed discussion of a problem which holds at least an equal

yesterday at 10.91c. against 11.24c. the close on threat to the peace of this country.
Friday of last week. The spot price for rubber Japanese authorities on Tuesday endeavored to
yesterday closed at 18.75c. against 19.20c. the close ascertain the further course of the United States Gov-
on Friday of last week. Domestic copper closed ernment with respect to trade relations. Ambassador
yesterday at 12c. against the split price of 12%c. to Kensuke Horinouchi inquired at the State Depart¬
ure, the close on Friday of last week. In London ment whether there will be any change in dutiesthe price for bar silver closed yesterday at 21 15/16 or other arrangements, and whether any possi-
pence per ounce against 22 pence per ounce the close bility exists of an agreement defining the status
on Friday of last week, and spot silver in New York 0f trade relations. He was informed by Assist-closed yesterday at 34%c., the close on Friday of ant Secretary of State A. A. Berle Jr. that rela-last week.

^ tions will continue as before, but entirely on aIn the matter of foreign exchanges, cable trans- day-to-day basis. Discussions in Tokio betweenfeis on London closed yesterday at $3.98% against Ambassador Joseph C. Grew and the Japanese$3.96% the close on Friday of last week, and cable Foreign Office may well suggest the future devel-transfers on Paris closed yesterday at 2.26c. against opments, it was intimated. Meanwhile, no abrupt2. 4%c. the close on Friday of last week. changes are likely, according to Washington dis-
European Stock Markets patches. This incident was followed, Thursday, by

ETmr>PT?AM i i x n broad accusations in the Japenese press that the^ markets were generally quiet United gtatefJ desires to wec[ Japan>s «new order»
await f el dtvlnm r <TC°r ^ in Eastern Asia. Officially, Japan took a moreawait fresh developments of the war. Occasional , .i ± ± a afnor-o r,t i i ...

„ proper course, for a statement yesterday expressedtears ol inflationary tendencies prevail, since costs of fi *7 .i . \ a 1+. -a tt aiho nrmfiinf om +™™~»a *j 11 A . the hope that trade relations with the United Statesthe conflict are tremendous and all the warring na- w u . 411+inno oimoriv ovn tnn m , , , , , , 4 „ soon will be restored to a normal treaty basis. Alltions already are heavily debt burdened. A f urry of , A + ucnrf wac wt a a i ,, AT the indications are, on the other hand, that suchtfus sort was noted Wednesday, when the Nether- T , ' . . , / ,, . ,

lonriQ a 1 r 1 ,. Japanese hopes are vain, owing to fresh efforts bylands Government announced a plan for revaluation m 1. * 1 1 \ c anf rr^iri monmmo <,»a , 14.U (( r-xM • i r . Tokio to place a large part of northern China underof gold reserves and use of the "profit" in defraying . . 7 T j • • rru , . ,

mobilization expenses. But this move merely U +

adjusted Dutch gold approximately to the guilder be «et up at Nanbng by the renegade Cbrrnse, Wang
valuation in dollars, and did not entail drastic conse- will bear the name of the Nationalist
miOT1/)OQ • 1 1 , m 1. V Government and will even adopt its flag, Shanghai
Amsterdam F h ^ mar e s; ra ng on.^. e dispatches state. But this procedure will deceive
wrfL rdS iange ;rrriShTghtlJ "2 ertieS • *<> °ne, for evidence was made available by former
chane-e a hr' V , n, 6 , ?n°, aides of Wang that Japan expects to dominate thechange a brisk upswing developed in gilt-edged se- a • * at 1 • r 11 ' aiw v • 1

0 o o ,8 « , 1 , . , dummy regime at Nanking fully. All too obviously,cunties, apparently because funds long held out T a , . 1 u Jnf11CD- Qn+. • . f. . ; Japan does not intend to bow to Washington, andof use in anticipation of a war loan at length are being il e , r . , 1 . il tt 1 0+ 4. r* +t a i , i in. the further steps that the Umted States Government
a i? ' u US1t stocks a other issues were takes thus may prove of key importance,dull throughout at London. The Paris Bourse ex¬

perienced consistently quiet and uneventful sessions, American Security Belt
with price tendencies mixed. Dealings on the Berlin IN A manner closely paralleling the British declara-
Bourse remained somewhat somnolent and there were * tion of Jan. 16, France last Tuesday rejected the
no variations of consequence. proposal of the 21 American Republics for the estab-
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lishment of the so-called "security zone" stretching neutral is precisely that of the belligerents them-
300 miles to sea, on the average, in the Atlantic and selves, namely, action in the interests of the United
Pacific waters surrounding neutral America. Argu- States, solely and simply. Such a course, indeed, is
ments advanced by the French Government were ad- far more to be lauded and maintained than any

justed to suit the different circumstances, but did official leaning to one side or the other in the Euro-
not vary greatly from the British comments. In re- pean conflict, however much popular sympathy may
ply to the declaration and to the note of Dec. 23, veer to the Allied side. It is the business of the
sent through the Panamanian Government, the Paris United States Government to protect and serve the
authorities reminded the American Republics that interests of American nationals, and not to direct
the incidents involving the battle between the Ger- sympathy to one side or the other in a foreign con-
man pocket-battleship Admiral Graf Spee and three flict through veiled jibes or through "moral em-
British cruisers concerned France mainly in the bargoes." The proclaimed aim of President Roose-
sense that the action developed from the attempt of velt and his associates is to keep this country of of
the German vessel to attack a French merchant ship, the European conflict, and the first requirement of
Like the British note, that from France expressed that course is a strict diplomatic correctness,
sympathy with the desire of the American Republics The recent diplomatic exchanges between Wash-
to avoid warlike developments. In a similar manner ington and London have some of the earmarks of
the need' for mutual agreement, rather than un- the early communications of the World War of
ilateral declarations, was emphasized. And the 1914-8, but the attitude on both sides is such that a
same arguments were brought forward with respect real diplomatic strain fortunately seems unlikely,
to effectiveness of this proposed cordon sanitaire An American protest of Dec. 22 to Great Britain
through proper naval policing. France, like Britain, regarding interference with American mails carried
likewise reserved all rights pending clarification of on neutral ships between neutral ports, although
the problems raised by the proposal. Since both of perhaps destined to Germany, brought a British
these great maritime nations find it impossible to response last week which the State Department pub-
accept the principle of the extending neutrality zone, lished last Sunday., The protest against the removal
in the present circumstances, it would seem that the and censorship of mails was rejected1 by the British
entire project had best be laid on the shelf for fur- Government on the alleged ground that an organ-
ther examination after the European war ends. ized traffic exists in contraband between German

sympathizer's in the United States and the Reich.
Neutrality Problems Just as this rejoinder was being digested in Wash-

MUCH alarm was voiced in Washington, this ington, however, the British weakened their ownweek, over the seriously adverse effects which case Perceptibly by censoring at Bermuda the small
the United States is beginning to experience as a amount of mail carried from the United States to
result of the European war, in diplomatic and com- Eui'ope by aerial clippers. The delays occasioned
mercial fields. Some tart notes have been ex- to the airplane transportation units promptly

changed with the British Government, it appears, brought the threat from Washington that Bermuda
regarding interference with American mails and will be eliminated as a call point for the aircraft,
allegedly discriminatory detention of American ^ the censorship continues. The British Ministry
merchant vessels in British control ports. The Economic Warfare endeavored to justify the pro-
assertion of American rights in these respects is cedure of the London authorities, Wednesday, by
heartening, for the impression had prevailed that asserting that large sums of money and other contra-
the Administration in Washington was inclined to band had been seized in examinations of some 25,000
close its eyes on such important matters, where the parcel post packages from the Americas, in a period
Allies are concerned. Less reasonable is a wave of three months. This disclosure by the British of
what is called "intense irritation" occasioned by the the extent of the interference was perhaps unwise,
British curtailment of tobacco, fruit and other pur- tor the point still remains to be settled whether,
chases in the United States. The reports of such under The Hague conventions, London has any
British measures coincide with statements of vastly Mght whatever to activities of this nature,
expanded British and French purchases in this ^be question of British detention of American
country of airplane and1 similar war requirements, cargo ships was dealt with in a sharp protest from
under the amended neutrality legislation. Obvi- Washington, made public last Monday, and this
ously enough, the Allied supplies of gold and dollar communication revealed that official discussions of
resources are not inexhaustible, and the use of such the matter have been in progress at least since
supplies in war purchases rather than usual food ^ov- 1939. In this note much was made of
and luxury purchase is hardly a matter of deep irri- allegedly discriminatory treatment of vessels of
tation in Washington, deplorable as the incident varying nationality, especially at Gibraltar. Italian
may be to Americans in the food and tobacco indus- ships, it was pointed out, were detained during a
tries. Continuance of the Anglo-American recipro- stated period for an average of four days, whereas
cal trade treaty concessions may be questionable in American ships were held 12.4 days on the average,
the circumstances, but that aspect of the problem Official American mails were delayed correspond-
appears to have aroused little interest in official mgty? the Washington note asserted, and the whole
Washington. procedure was called "wholly unwarrantable." In
TakeiT as a whole, the developments afford a some instances American vessels were required to

healthy reminder that theEuropean belligerents are proceed to ports in the forbidden war zone, and on
inclined to act entirely in their own interests where this point additional vexation was expressed in the
neutrals are concerned, regardless of the size or communication. Still more emphasis was given the
importance of the neutrals. Rather belatedly, to all American protest by a conference- in Washington,
appearances, Washington has come around to the Monday, between Secretary of State Cordell Hull
realization that the proper attitude of the largest and the British Ambassador, Lord Lothian. These
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steps, a Washington dispatch to the New York liner Asama Main, but were not molested on the
"Times" said, "carried the implication that, while Tatuta Maru, which also was halted. The Japa-
the United States would continue to protest- in- nese Government promptly demanded a full and
fringement of her rights, appeals would also be valid explanation of the Asama Maru incident. The
made to Great Britain to adhere to reasonable pro- British removal of 21 Germans from the ship was
grams where American interests were involved, lest termed an unfriendly act, and British Ambassador
public opinion in this country, long favorable to Sir Robert L. Craigie was warned that grave conse-
Great Britain, suffer a revulsion that might have quences might follow.
far-reaching consequences in the prosecution of the It was in the Balkans, however, and especially in
war." Subsequent London dispatches suggested Rumania, that the full impact of the European war
that Great Britain may be more inclined, in view of was felt. The conflict between Germany and the
these incidents, to abate her nuisance controls of Allies is more economic than military, and Rumania
American mails and shipping. is one of the trump cards in the dreadful game,

owing to the great oil and other resources of the
Western Europe Balkan country. Bucharest reports of Monday indi-

WAR between the Anglo-French allies and the eated that German armed units had moved throughGerman Nazi Reich neared the end of its southern Poland and attained the Rumanian border,
fifth month with no appreciable deviation from the with the apparent aim of guarding the railway line
military stalemate of previous weeks and months of which connects the Reich and Rumania through the
this strangest of conflicts. The extremely cold area of Poland assigned to Russia. These reports
weather that hampered operations on the Western sharpened the diplomatic conflict as to Rumanian
Front moderated over the last week-end, but there economic activities, especially with respect to oil.
was no tendency on either side to engage in battle. The British Government on Tuesday informed Ru-
Patrols encountered the enemy now and then, and a mania, politely enough, of the London hope that no
few aerial "dog-fights" took place. Otherwise the action would be taken to impair the relations be-
border was quiet and the great armies remained in * tween the two countries. This diplomatic way of
their respective fortifications. On the high seas asking Rumania not to lean too far to the German
there was more activity, and the British Admiralty side resulted, it is understood, from Rumanian
admitted several tragic incidents. Announcement measures which could be construed as preparations
was made last Sunday that the British destroyer for enlarged oil shipments, regardless of the fact
Grenville, of 1,485 tons, had struck a mine or been that British and French capital developed most of
hit by a torpedo in the North Sea, the vessel sink- the oil resources of the country. But Rumania con¬
ing promptly with an estimated loss of 81 officers templated, on her northern border, the chilling
and crew members. This was followed by the an- sight of Nazi troops, and official comments in
nouncement, Wednesday, that the destroyer Ex- Bucharest were designed to offend neither side,
mouth, of 1,475 tons, had been given up as lost along The incident shows indisputably that German and
with her entire complement of about 175 men. Some Russian authorities are working in close concert,
further losses of merchant ships were noted in press Also of some significance is an announcement by the
reports, both by mines and by submarine depreda- Turkish Government, Wednesday, of a new trade
tions. German airplanes flew over British bases, agreement with Germany,
and the Royal Air Force returned the compliment Russia and Finland
by flying over Helgoland. Little damage appears DATTLE is being joined more and more intensely
to have been done in such flights. Of some interest -D in the epic struggle of little Finland against
was a German announcement, Thursday, that the the invaders from Russia, who began their unpro-
10,000-ton pocket battleship Deutschland had re- voked attack nearly two months ago. All accounts
rurned safely to port after a career on the high agree that fighting took place this week along much
seas as a commerce raider. of the border between the two countries. Reports
Neutral nations found the developments of the of the military developments emanate chiefly from

war almost as trying, this week, as did the belliger- Finland, and it is not necessary to question their
ents themselves. Winston Churchill, First Lord of accuracy to jcealize that the struggle is approaching
the British Admiralty, saw fit last Saturday to a crucial phase, in which the disparity of men and
make an international radio address in which lie resources may well play an increasingly important
asked the neutrals to make common cause with the part. Heavy Russian attacks at many points were
Allies against "aggression and wrong." This invita- noted by Helsinki observers, with concentrations
tion was declined sharply and without thanks by especially important on the Karelian isthmus and
the small neutrals in the war zone. Some neutral north of Lake Ladoga. In the "waist" of Finland

spokesmen saw fit to state that Great Britain is and far to the north on the Petsamo front, Red
not fighting for neutral rights, nor even for Poland troops likewise are said to be increasing their opera-
or Czechoslovakia, but merely in the interests of tions. Snow hampered all movemenets, but the in-
Great Britain. Official circles in London suggested, tense cold of recent weeks appears to have abated
thereafter, that Mr. Churchill was merely expressing somewhat, and this circumstance may well be a
his own views and not a policy of the British For- factor in the current military developments. It is
eign Office. Most of the small neutral States again earnestly to be hoped that Finnish strength will
took occasion to warn the belligerents that armed continue to suffice for this growing threat. But
force will be resisted by them, from whatever direc- even if it be assumed that each Finnish soldier de-
tion the attack may come. The British Govern- fending his homeland is worth 10 attackers, the pro-
ment found itself involved in a dispute with Japan, digious disparity between Russian and Finnish re-
owing to several interferences with Japanese liners sources must not be lost sight of in this matter,
in the Far Eastern waters. German citizens of mili- The Finnish high command reported day after

tary age were taken by the British craft from the day, in the week now ending, that Russian attacks
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were repulsed on the widening front. On the
Karelian isthmus one day, and in the waist of Fin¬
land on the next, the attackers were beaten back,
with heavy losses. The Finns lost only a few men
in these engagements ,owing to their knowledge of
the terrain and their skill and determination, while
the Russians sacrificed not only many dead but
also much war material. The very insistence of
these Russian attacks suggests, however, a more ex¬

tensive Russian organization for the conflict than
Moscow seemed to think necessary when aerial
bombers first crossed the border on Nov. 30, to be
followed by waves of invading troops. The air¬
plane attacks on helpless Finnish civilians1 con¬
tinued all this week, but were said to be doing little
real damage. Early in the week the Finns sent
their own aircraft over the border for attacks on

Russian aerial and naval bases. It is quite evident,

however, that Russia maintains control of the air,
and in modern military operations this is a factor
of first-class importance. Swedish and Norwegian
volunteers crowded to the side of the defending

Finns, and those Scandinavian countries doubtless
increased the aid which their spokesmen promised
the small country. The effect of such assistance re¬
mains to be determined, and much the same can be
said of the help promised to Finland by the British
and French Governments. In the Allied capitals
there was talk this week of severing relations with
Russia and even of formal declaration of war, but
in view of the major conflict which Great Britain
and France already have on their hands, such a pro¬
cedure seems improbable. Financial aid to Finland
by the United States, both official and unofficial,
has attained5 impressive proportions, with its effect
upon the conflict a matter of conjecture. Mean¬
while, the nnequal struggle continues.

La tin-American Trade and Debts

a LTHOUGH the Administration in Washington

r\ assuredly has not abandoned its notions of
some months ago that trade between the United
States and Latin America might be expanded vastly
in consequence of the European war, a degree of
caution has replaced the early predictions of im¬
mense strides in this field. The collapse of recipro¬
cal trade treaty negotiations with Argentina and
Uruguay doubtless has much to do with this realis¬
tic tendency. It appears, however, that some
strange proposals still are under debate, such as the
formation of an inter-American bank, to be set up

principally with United States capital, to promote
trade and financial relations. All too obviously, the
essence of this proposal is a handsome contribution
by the United States toward the capital resources
of the proposed institution, to be used in the tempo¬
rary amelioration of exchange difficulties which re¬
quire a deeper and more lasting remedy. A Wash¬
ington dispatch of last Tuesday to the Associated
Press mentioned f100,000,000 as the possible capital
of this bank, with all the American republic par¬
ticipating. Whatever the sum, the fact is inescap¬
able that the United States alone could make a

really substantial contribution to such an insti¬
tution.

Before any contribution is made by the United
States Government to a Central Bank for the Amer¬
icas, it is advisable for the defaulting countries to
adjust their dollar debts in a reasonable and sensi¬
ble manner. It is rumored persistently that coun¬

tries which have not already taken measures toward
this end will do so soon, but the evidence is not
impressive. The only indication of this nature re¬
cently disclosed is the registration by Panama,
Tuesday, of a plan for the composition of the dollar
indebtedness of that Central American republic.
As filed with the Securities and Exchange Commis¬
sion, this plan calls for the refunding of some $18,-
000,000 of dollar bonds, some in good standing and
some in default, on the basis of certain revenues
available to Panama within the United States, in
consequence of treaty arrangements dating back to
1903. Unfortunately, Panama appears to have
neglected, in this connection, its pledge of its full
faith and credit, and also of certain internal rev¬
enues. The debt composition procedure nevertheless
can be regarded as a step, albeit a small one, toward
removal of obstacles to a free flow of trade and of
funds in the business relations of the United States
and its sister republics to the south, and it deserves
serious consideration. Moves by Brazil, Colombia
and other complete defaulters would be similarly
meritorious, and would tend to modify the trade
and debt problems now faced in the Americas.

Canadian Parliament

POLITICAL differences in Canada have been farfrom dissolved by the requirements of the
European war in which the Dominion now is fully
engaged, and the divergencies of sentiment were re¬
flected, Thursday, in the shortest parliamentary
session in all of Canada's history. New elections
are to be held soon, and the issue of the prosecution
of the war then will be tested at the polls by the
Liberal regime of Prime Minister Mackenzie King
and his opponents. That the eighteenth session of
the Ottawa Parliament would be stormy was indi¬
cated last week, when the Ontario Provincial Legis¬
lature expressed dissatisfaction with the conduct of
the war by the Canadian Government. Soon after
the Parliament assembled, Thursday, Mackenzie
King requested Governor General Lord Tweedsmuir
to dissolve the legislative body, and to this request
the representatives of the London Government im¬
mediately consented. Three hours after the Mem¬
bers met they were dismissed, and new elections
probably will take place in March. The Conserva¬
tive opponents of the Prime Minister were reported
to be highly incensed by the developments, which
deprive them of the opportunity to present their
views in the national legislature. In all likelihood
the election campaign that now impends will be a
bitter one.

Discount Rates of Foreign Central Banks

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

shown in the table which follows:

Rate in Pre¬ Rale in Pre¬

Country Effect Date vious Country Effect Date vious

Jan.2d Effective Rate Jan.26 Effective Rale

Argentina-- 1 3H Mar. 1 1936 Holland 3 Aug. 29 1939 2

Belgium— 2H July 6 1939 3" Hungary... 4 Aug. 29 1935 4^

Bulgaria._. 6 Aug 15 1935 7 India 3 Nov. 28 1935 3H

Canada 2H Mar. 11 1935 «■ ~ • Italy.. 4H May 18 1936 5

Chile 3 Dec. 16 1936 4 Japan 3.29 Apr. 7 1936 3.65

Colombia.. 4 July 18 1933 5 Java. 3 Jan. 14 1937 4

Chechoslo¬
Lithuania. _

6 July 15 1939 7

vakia 3 Jan. 1 1936 3H Morocco 6H May 28 1935 4H

Danzig 4 Jan. 2 1937 5 Norway 4H Sept. 22 1939 3H

Denmark. . 5H Oct. 10 1939 4H Poland 4H Dec. 17 1937 5

Eire 3 June 30 1932 3H Portugal... 4 Aug. 111937 4H

England— 2 Oct. 26 1939 3 Rumania .. 3X May 5 1938 4H

Estonia 4^ Oct. 1 1935 5 SouthAfrica 3H May 15 1933 4H

Finland 4 Dec. 3 1934 Spain u *4 Mar. 29 1939 5

France 2 Jan. 41939 Sweden 3 Dec. 15 1939 2H

Germany .. 4 Sept. 22 1932 5 Switzerland Nov. 26 1936 2

Greece 6 Jan. 41937 7 Yueoslavla. 5 Feh. 1 1935 6H

♦ Not officially confirmed.
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Bank of England Statement

THE Bank's statement for the week ended Jan. 24shows a further contraction of £4,658,000 in
note circulation, bringing the total returned from cir¬
culation since the holiday peak, Dec. 27, to £31,824,-
983. The return flow in the same period a year ago
amounted to £40,881,789. The Bank's nominal

holdings of gold fell off £27,418 in the latest state¬
ment week and so tVre resulted a net gain of £4,631,-
000 in reserves. There was a further increase of

£19,509,000 in public deposits, raising the total to
£56,687,000 in comparison with £12,918,249 a year

ago. Other deposits decreased £21,002,970, reflect¬
ing a loss of £22,340,666 in bankers' accounts and a

gain of £1,337,696 in other accounts. The propor¬
tion of reserves to deposit liabilities rose to 32.3%
from 29.5% a week ago, and compares with 37.6%
last year. Government securities fell off £4,905,000
and other securities £1,189,184. Of the latter amount,
£496,797 was from discounts and advances and £692,-
387 from securities. No change was made in the 2%
Bank rate. Below we furnish a statement showing
the different items for several years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Jan. 24,
1940

Jan. 25,
1939

Jan. 26,
1938

Jan. 27,
1937

Jan. 29,
1936

Circulation
£

522,791,000
56,687,000
123,150,518
80,130,611
43,019,907
112,291,164
27,330,005
3,269,968
24,060,037
58,222,000
1,012,813

32.3%
2%

168s.

£

463,845,014
12.918,249
154,901,707
118,188,203
36,713,504
82,006,164
40,646,043
18,784,290
21,861,753
63,241,721
127,086,735

37.6%
2%

84s. llHd.

£

473,197,968
13,554,954
150,421,006
113,072,470
37,348,536
98,943,165
29,385,565
10,428,329
18,957,236
53,763,598
326,961,566

32.70%
2%

84s. ll^d.

£

452,297,009
12,133,451

133,864,806
98,423,200
38,441,606
78,635,988
26,741,815
8,018,141
18,723,674
61,762,951
314,059,930

41.40%
2%

84s. llHd.

£

397,138,330
15,851,331
142,762,748
106,040,194
36,722,554
80,045,001
32,741,082
18,752,854
13,988,228
63,977,875
201,116,205

40.33%
2%

84s. ll^d.

Public deposits
Other deposits

Bankers'accounts.
Other accounts

Govt, securities
Other securities
Dlsct. & advances.
Securities

Reserve notes & coin
Coin and bullion
Proportion of reserve
to liabilities

Bank rate

Gold val. per fine oz.

Bank of France Statement

THE statement of the Bank for the week ended Jan.18 showed a further decline in note circulation of

667,000,000 francs, which reduced the total outstand¬
ing to 151,725,000,000 francs, compared with the
record high, 152,969,000,000 francs, two weeks ago,
and 109,270,895,990 francs a year ago. French com¬
mercial bills discounted rose 264,000,000 francs and
creditor current accounts 422,000,000 francs, while
the items of advances against securities and tem¬

porary advances to State fell off 21,000,000 francs
and 1,000,000 francs, respectively. The Bank's gold
holdings remained unchanged at 97,266,717,845
francs, compared with 87,265,279,308 francs a year
ago. The proportion of gold on hand to sight liabili¬
ties is now at 58.23%; last year it was 62.75%. Be¬
low we furnish the various" items with comparisons
for previous years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week Jan. 18, 1940 Jan. 19, 1939 Jan. 20, 1938

Gold holdings
Credit bals. abroad.
aFrench commercial
bills discounted.,

b Bills bought abr'd
Adv. against secure.
Note circulation
Credit current accts.
c Temp. advs. with¬
out Int. to State._

Propor'n of gold on
hand to sight liab.

Francs
No change
No change

+264,000,000

Francs

97,266,717,845
47,000,000

10,352,000,000
*67,478,534

3,476,000,000
151725000,000
15,318,000,000

35,222,990,139

58.23%

Francs

87,265,279,308
15,293,868

7,847,755,567
767,411,401

3.417,465,377
109270895,990
29,789,008,882

20,627,440,995

62.75%

Francs

58,932,868,325
19,369,568

11,532,937,471
853,342,384

3,894,164,293
91,865,191,920
26,562,829,486

31,903,974,773

49.76%

—21,000,000
—667,000,000
+ 422,000,000

—1,000,000

+ 0.09%

•Figures as of Deo. 21, 1939.
a Includes bills purchased In France, b Includes bills discounted abroad, c In

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

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under thedecree of Nov. 13. 1938, was effected in the statement of Nov. 17. 1938; prior tothat date and from June 30, 1937. valuation had been at the rate of 43 mg. gold 0.9fine 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 toChe franc.

Foreign Money Rates

IN LONDON open market discount rates for shortbills on Friday are 1 1-16%, as against 1 7-16%
on Friday of last week, and 1 1-16% for three-months'
bill, as against 1%% on Friday of last week. Money
on call at London on Friday was 1%. At Paris the
open market rate is nominal at 2YfJo and in Switzer¬
land at 1%.

New York Money Market

MONEY market dealings in New York were slowand at unchanged levels this week in all de¬

partments. The situation was merely unchanged
from previous weeks and months. The Treasury
sold last Monday a further issue of 91-day discount
bills, and awards were at an average "fractionally
under par," which contrasts with awards above par
value in three previous weeks. Call loans on the
New York Stock Exchange held at 1% for all trans¬
actions, while time loans again were 1%% for ma¬
turities to 90 days, and 1%% for four to six months'
dating®.

New York Money Rates

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

loans and renewals. The market for time money
continues quiet. Rates continued nominal at 1}4%
up to 90 days and V/2% f°r four to six months'
maturities. The market for prime commercial paper
has shown further improvement this week. Prime
paper has been in larger supply and the demand has
been good. Ruling rates are 5/8%@l% for all
maturities.

Bankers' Acceptances

THE market for prime bankers' acceptances con¬tinued quiet this week. Few high class bills
have been available and the volume of business has
been light. There has been no change in rates.
Dealers' rates as reported by the Federal Reserve
Bank of New York for bills up to and including
90 days are l/2% bid and 7-16% asked; for bills run¬

ning for four months, 9-16% bid and ]^% asked;
for five and six months, ^% bid and 9-16% asked.
The bill buying rate of the New York Reserve Bank
is }/2% for hills 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 '

11 i" Rate in
, Federal Reserve Bank / Effect on Dale Previous

Jan. 26 Established Rate

Boston.. 1 Sept. 1,1939 ! IXNew York 1 Aug. 27, 1937 IX
Philadelphia IX Sept. 4,1937 2
Cleveland IX May 11, 1935 2
Richmond IX Aug. 27, 1937 2
Atlanta.. *1X Aug. 21, 1937 2
Chicago.. *1X Aug. 21, 1937 2
St. Louis *1X Sept. 2, 1937 2
Minneapolis IX Aug. 24, 1937 2
Kansas City *1X Sept. 3,1937 2
Dallas *1X 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 Citv and Dallas; Sept. 21.1939. 8t. Louis.

Course of Sterling Exchange

STERLING exchange is ruling firm and steady,owing largely to the official quotations fixed by
London. The volume of business continues ex-
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tremely limited. The free forward market shows
improvement, favoring sterling. In the New York
free market the range for spot sterling has been be¬
tween S3.96 and $3.98% for bankers' sight bills, com¬
pared with a range of between $3.95 and $3.97% last
week. The range for cable transfers has been be¬
tween $3.96% and $3.99%, compared with a range
of between $3.95% and $3.97% a week ago.
The official exchange rates fixed by London have

shown no change since Jan. 8: New York cables,
$4.02%@$4.03%; Paris checks, 176%-176%; Am¬
sterdam, 7.50-7.55; Canada, 4.43-4.47. Berlin is
not quoted.
The lira is unofficially quoted at 78.00.
The following official rates are fixed by London for

one-month delivery: New York, % cent premium to
parity; Paris, parity for sellers and buyers; Amster¬
dam, 1% Dutch cents premium to par; Brussels, par
to 2 centimes discount; Zurich, 3 centimes premium to
par. In the New York free market 90-day sterling
is relatively steady, ranging between 3% and 3%
points discount from the basic cable rate.
There can be little doubt that sterling and the

major foreign exchanges will be held steady for
some time, owing to the fixed rates established by
London and the general acquiescence of most finan¬
cial centers throughout the world in the British ex¬

change and financial policies. But in the longer view
the prospect for a steady and firm sterling unit at
around present levels is not promising.
A factor operating in favor of the British and

other foreign exchange policies is the impossibility,
owing to official control, of free market speculative
operations. The range for sterling this week in the
York free market of between $3.96% and $3.98%
for cable transfers reflects the underlying steadiness
and strength of the unit as contrasted with the quota¬
tion of $3.87% on the outbreak of Soviet-Finnish hos¬
tilities. The firmness is further illustrated when it is
recalled that at about that time 90-day futures in the
New York market were quoted as low as and even

lower than 6 points under the basic cable rate, whereas
today and for the past week the discount has ranged
between 3% and 3% points under spot.
The outstanding feature of the market, which ap¬

plies not only to sterling but to all foreign exchange,
is the extremely limited character of the operations.
Demand is slight and offerings are modest. Hence
the smallest transaction influences the day-to-day
rates in the absence of countervailing factors. When¬
ever Far Eastern or European holders liquidate their
sterling balances their offerings are apparently readily
taken by American importers and others owing
debts in terms of London exchange.
The British authorities have for some time had

under consideration plans for tightening exchange
restrictions for the purpose of preventing unauthor¬
ized transfers of sterling assets from British to non¬

resident account and thereby reducing the amount of
sterling available for sale to non-residents in outside
free markets.

Interest centers on British endeavors to expand ex¬

ports and to keep imports at the lowest practicable
minimum. Encouragement is given only to the im¬
portation of such materials as may be required for
munitions and other war supplies. Food and other
imports considered essential in normal times are
rigidly restricted, and according to statements re¬
cently made by Sir John Simon and other official

financial Chronicle 597

spokesmen may be still further curtailed. Ration¬
ing in Great Britain can hardly be extended further.
Commodity prices have risen sharply and in finan-

■ cial circles fears of impending inflation are expressed.
The high volume of bank note circulation is indica¬
tive of the inflationary trend. The British authori¬
ties are making every effort to expand exports, espe¬

cially to the Commonwealth nations and to those nor¬
mally considered in close economic alliance with
Great Britain, such as Turkey, Egypt and the South
American countries. Frequently exports are pro¬

moted on the basis of barter arrangement, as in the
case of Turkish tobacco, Egyptian and Brazilian cot¬
ton and Argentine food products, which are all ex¬
changed for British manufactured goods. Despite
the visibly apparent success of other nations in cap¬

turing normally British markets in the past four
months, such success can only be temporary be¬
cause the British hold on these markets is based upon
the overwhelming predominance of British private
investments in those countries.

The London "Economist" index of British com¬

modity prices published on Jan. 21, based on 1927
as 100, was 92.4% on Jan. 16, compared with 89% a
month earlier, 86.7% on Nov. 28, 83.3% at the end
of October, 76.8% on Sept. 27, 70.3% on Aug. 30,
and 60.4% on Sept. 18, 1931, just before the suspen¬
sion of gold payments by Great Britain. The ad¬
vance in commodity prices is a source of concern to
official and financial London. The steep increase is
of course due to war conditions and has had much to
do with the imposition of rationing restrictions.
Board of Trade statistics show that for the four

months, September to December, inclusive, the aver¬
age index number was 113.5, or 11.9% higher than
the level for the whole of 1938, while the average

for the eight months January to August, inclusive,
was 3.8% lower. The increase between August and
December was 23.2%. The fact that the rise is now
proceeding less rapidly than in the first month of
the war is satisfactory as far as it goes, implying as

it does that some degree of control is being achieved.
The Government's spokesmen are making repeated

references to the necessity of combating the vicious
upward spiral of wages and prices and the danger of
post-war inflation and collapse. Only recently Sir
John Simon, Chancellor of the Exchequer, warned the
people that it is necessary to save material goods,
halt inflation, and aid in covering the cost of Great
Britain's war effort.

The British Government's decision on Jan. 17 to
offer the holders of the £350,000,000 4%% conversion
loan maturing next July the opportunity of exchang¬
ing their bonds for a new 2% five-year loan at par
or of being paid off on the maturity date was remark¬
ably well received in London.
Fully £300,000,000 of the 4%% issue was promptly

converted. It was estimated that about £200,000,-
000 was held by banks and discount houses which had
acquired the issue as a short-term bond, while Gov¬
ernment departments are estimated to have held
another £100,000,000. A total of £50,000,000 was
estimated as held by private investors who are more

likely to take cash and invest the proceeds in national
defense bonds and savings certificates.
The success of the conversion offer is believed to

point to the likelihood of still lower money rates
in London and to the probable further lowering of the
Bank of England's rediscount rate to an all-time

♦
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low of 1y<L%. It seems to be the object of the British
authorities to force down the Bank of England rate
and money rates generally in order to prepare for
the launching of a new war loan of approximately
£1,000,000,000.
The Government is in a strong position to enforce

its cheap money policy, yet in financial quarters
there is some opposition to any further reduction in
money rates.
The Bank of England's price for gold continues

at 168s. per ounce. Call money against bills is un¬

changed at %% to 1%. Bill rates are as follows:
two-and three-months bills, 1 1-16%; four-months
bills, lH%> and six-months bills, 1 3-16%.
Canadian exchange continues to be governed by

the official rates on Montreal as fixed by London and
hence rules at a discount in terms of the United States
dollar. Montreal funds ranged during the week be¬
tween a discount of 12% and a discount of 11 9-16%.
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 Jan. 17, 1939.
GOLD EXPORTS AND IMPORTS, JAN. 11 TO JAN. 17, INCLUSIVE

Imports Exports
Ore and base bullion —*$2,288,186 $15,124
Refined bullion and coin i.-. — 55,272,147 ...

Total.-..- — $57,860,333 $15,124
Detail of Refined Bullion and Coin Shipments—

Germany $32 ——

Italy— - —. 1,127,272 —

Netherlands —— 3,204,425
Norway - - 6,964,306
United Kingdom 14,409 ------

Canada....... ....... - - 33,727,756
British India. . .... 894,773
Japan 5,461,817
Union of South Africa 4,177,357
* Chiefly $469,678 Spain, $406,735 Canada, $144,594 Nicaragua, $150,-

074 Mexico, $173,684 Venezuela, $109,207 Netherlands Indies, $563,519
Philippine* Islands.
Gold held under earmark at the Federal Reserve banks was increased

during the week ended Jan. 17 by $11,770,076.
The lastest monthly report of the Department of Commerce showed

that $1,163,004,000 gold was held under earmark for foreign account as
of Dec. 31, 1939.

Referring to day-to-day rates sterling exchange
throughout the week was steady in extremely limited
trading. Fluctuations in quotations and the volume
and character of trading offered no real occasion for
comment. On Saturday last bankers' sight was

$3.96@$3.96%; cable transfers, $3.96%@$3.96%,
On Monday the range was $3.96@$3.96% for bank¬
ers' sight and $3.96%@$3.96% for cable transfers.
On Tuesday bankers' sight was $3.96%@$3.97%;
cable transfers, $3.96%@$3.97%. OnWednesday the
range was $3.97%@$3.98% for bankers' sight and
$3.97%@$3.98% for cable transfers. On Thursday
bankers' sight was $3.98@$3.98%; cable transfers,
$3.98%@$3.99%. On Friday the range was $3.98
@$3.98% for bankers' sight and $3.98%@$3.98%
for cable transfers. | Closing quotations on Friday
were $3.98% for demand and $3.98% for cable trans¬
fers. Commercial sight bills finished at $3.97%,
60-day bills at $3.96%, 90-day bills at $3.95%,
documents for payment (60 days) at $3.96%, and
seven-day grain bills at $3.97%. Cotton and grain
for payment closed at $3.97%.

Continental and Other Foreign Exchange

THE French franc continues pegged to sterling atthe rate of 176%-176% francs to the pound.
There is no news of importance pertaining to the unit.
Transactions in the foreign exchange market are on
the most limited scale. It would seem now that no

further repatriation of French funds is in progress.

Circulation is at a high level and there are some

signs of a return of a tendency toward hoarding, which

is not confined to the national currency but includes
notes of other currencies. It was shown early in

January that the United States had a net export of
$100,000,000 in currency during 1939. The Decem¬
ber net export was $5,000,000. It is believed that
the trend is continuing. The European demand is
generally for larger denominations. While most of
the United States currency exports went to neutral
countries, it is believed that a large part went to
France.

The Belgian currency, like the Holland guilder,
displays an undertone of weakness, although currently
the spot rate in the New York free market reflects
the firmer tone of sterling. The fundamental weak¬
ness in the belga is seen in the sharp discounts on

futures, with 90-day belgas ruling around 45 points
below the basic cable rate. On Jan. 24 Paris dis¬

patches stated that a new Belgian issue has been
announced under the title of "independence loan."
It takes the form of tax-free four, eight and twelve¬
month bearer certificates, with interest at 2.4%,
2.7% and 3%, respectively.
The London check rate on Paris closed on Friday

at 176.50-176.75, against 176.50-176.75 on Friday of
last week. In New York sight bills on the French
center finished at 2.25% and cable transfers at 2.26,
against 2.24% and 2.24%. Antwerp belgas closed
at 16.92 for bankers' sight bills and at 16.92 for cable
transfers, against 16.83 and 16.83. Italian lire closed
at 5.05 for bankers' sight and 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 0.73%
(nominal), against 0.73% (nominal). Exchange on
Finland closed at 1.85 (nominal), against 1.90
(nominal). Greek exchange closed at 0.73% (nomi¬
nal), against 0.73% (nominal).

4

EXCHANGE on the countries neutral during thewar of 1914-1918 is of especial interest this week
because of the revaluation of the gold holdings of
the Bank of The Netherlands, to be effected on

March 31 pursuant to a plan announced in The Hague
and at Amsterdam on Jan. 24.

The gold reserves are to be marked up almost to
the actual market value on the basis of the depre¬
ciated guilder. Revaluation will cover 18% of the
depreciation in the guilder, as compared with the
actual depreciation of about 22% in the exchange
market. This leaves a slight margin for further
marking up of the gold holdings in case of necessity.
The guilder is a floating currency.

Premier Dirk Jan de Geer explained that The
Netherlands will maintain the unit on a managed
currency basis. Financial authorities in Amster¬
dam asserted that the advance in gold valuation does
not involve any alteration in the present status of
the guilder.
The gold stocks of the Netherlands central bank

since Jan. 2 have been placed at 1,013,000,000 guild¬
ers ($557,150,000). The total profit from the mark¬
up is estimated at 221,000,000 guilders ($117,130,000).
Of this profit the Government announced that 116,-
000,000 guilders ($61,480,000) will be used on behalf
of the Government loan fund to defray mobilization
expenses, and of the remaining 105,000,000 guilders
($55,650,000), about 75,000,000 guilders will be
placed in the equalization fund, and about 30,000,000
guilders will go to the Bank of The Netherlands to (
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reimburse it for sterling losses incurred in 1931 when
Great Britain suspended gold payments. Under the
revaluation plan the official price of gold will be
2,009 guilders per kilogram ($1,068) instead of the
present 1,647.5 guilders ($876).
Banked sight on Amsterdam finished on Friday

at 53.10, against 53.17 on Friday of last week; cable
transfers at 53.10, against 53.17; and commercial
sight bills at 52.85, against 52.80. Swiss francs
closed at 22.43 for checks and at 22.43 for cable

transfers, against 22.43 and 22.43. Copenhagen
checks finished at 19.33 and cable transfers at 19.33,

against 19.33 and 19.33. Exchange on Sweden
closed at 23.83 for checks and at 23.83 for cable

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

special cable yesterday (Friday); comparisons are
shown for the corresponding dates in the previous
four years:

EXCHANGE on the South American countriespresents no new features of importance from
those of recent weeks. The official rates are held

steady through the operations of the various controls
and show no variation irrespective of changes in the
international business situation regarding their im¬

port and export balances. In the free markets the
tendency is to move in harmony with the fluctuations
in sterling. Hence the Argentine free peso has a
firm undertone. This unit has advanced sharply
from the averages of December, which were around
29.78.

Argentine paper pesos, official rate, continues un¬

changed at 29.78 for both bankers' sight and cable
transfers. The unofficial or free market rate closed

on Friday at 22.86@22.90, against 22.87@22.90.
Brazilian milreis are quoted at 5.13, against 5.13.
Chilean exchange is quoted at 5.17 (nominal),
against 5.17. Peru is nominally quoted at 19%
against 19%.

«

EXCHANGE on the Far Eastern countries, whileextremely inactive, displays the familiar ten¬
dency to move in close relationship to sterling. The
Indian rupee moves in strict alignment with London,
although the heavy purchases of silver for Indian
account in both London and New York during the

past several weeks, a movement which is still in
progress, might be expected to force the rupee down¬
ward. British demands for Indian products doubt¬
less counteract the outward movement of the rupee

for silver purchases. Thus far the altered relations
of Japan and the United States as affected by the
expiration of their trade agreement have had no
bearing on yen exchange. The agreement, which
expired on Jan. 26, will for the present according to
Washington dispatches be conducted on a day-to-day
basis.

Closing quotations for yen checks yesterday were

23.46, against 23.46 on Friday of last week. Hong¬
kong closed at 24.80, against 24.72; Shanghai at
7.75, against 8.00; Manila at 49.85, against 49.85;
Singapore at 47.75, against 47.75; Bombay at 30.25,
against 30.25; and Calcutta at 30.25, against 30.25.

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

Banks of— 1940 1939 1938 1937 1936

England-__
France

Germany _ _

Spain
Italy
Netherlands
Nat. Belg'm
Switzerland

Sweden
Denmark _ _

Norway

£

*512,180
328,603,000
b3,880,900
c63,667,000
a23,400,000
85,417,000
102,812,000
90,371,000
32,222,000
6,500,000
6.666,000

£

127,086,735
295,813,631
3,007,350
63,667,000
25,232,000
121,770,000
98,000,000
115,585,000
32,856,000
6,534,000
8,222,000

£

326,961,566
310,172,991
2,520,050
87,323,000
25,232,000
115,486,000
101,908,000
81,424,000
26,139,000
6,544,000
7,515,000

£

314,059,960
365,810,558
2,009,750
87,323,000
42,575,000
64,130,000
105,865,000
83,488,000
25,504,000
6,551,000
6,603,000

£

201,116,205
523,091,444
2,818,050
90,123,000
42,575,000
55,573,000
97,211,000
46,825,000
23,365,000
6,555,000
6,602,000

Total week.

Prev. week.
744,051,080
744,777,945

897,773,716
897,643,938

1,091,225,607
1,090,709,845

1,103,919,268
1,099,735,249

1,095,854,699
1,103,011,917

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank ot 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 £1,012,813 equivalent, however, to only
about £512,180 at the statutory rate (84s. llMd. 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. 193fi.
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-12th fine equals £1 sterling), the sterling equivalent
of 296 francs gold in the Bank of France Is now Just about £1; when there were 43 mg.
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165
francs per £1; when 65.5 mg., about 125 francs equaled £1.

The Course of the Bond Market
Bonds have displayed strength this week, with Govern¬

ments and high grades maintaining a firm tone and lower
grades advancing moderately.
High-grade railroad bonds advanced during the week to a

new high level for 1939-40. Norfolk & Western 4s, 1996,
recorded at new all-time high of 125% during the week,

closing unchanged at 124%. Oregon Railroad & Navigation
4s, 1910, were up % at 111%. Medium-grade and specu¬
lative rail issues moveld to higher ground. New York
Chicago. & St. Louis 6s, 1941, scored a new 1939-40 high of
80, closing 3 points higher. Defaulted rails in many in¬
stances also moved to new high levels. Chicago Great
Western 4s, 1959, closed at a new 1939-40 high of 27%, up
1% ; Chicago Indianapolis & Louisville 6s, 1947, scored' a
new high of 17%, gaining 1 point.
Considered as a whole the utility bond market has been

without particular interest this week, and movements have
been small, with the trend moderately upward in all groups.
A few special situations attracted attention, and consider¬
able activity took place in the! New York tractions, Stand¬
ard Gas & Electric debentures and bonds of companies

operating in the Pacific Northwest, notably Portland Gen¬
eral Electric 4%s, 1960, which lost 6 points at 72; Puget
Sound Power & Light 4%s, 1950, which declined % to 94%,
and Pacific Power & Light 5s, 1955, which closed at 94%,
off 1%. Holding company debentures as a class also at¬
tracted some attention because of Securities and Exchange

Commission declarations.

Among industrials, steels have been mixed, with most
changes confined to fractions, although the Republic 4%s,
1961, lost 1% points at 92. Oils also have been mixed,
with changes fractional, while metals showed fractional
gains. Among building materials company issues, gains
have been recorded with the exception of the Pennsylvania-
Dixie Cement 6s, 1941, which declined 1% points to 95%.
{Strength was displayed among the automobile and auto¬
mobile i>arts company obligations, with the Electric Auto-
Lite conv. 4s, 1952, gaining 1% points at 109%, and the
Studebaker conv. 6s, 1945, up 2% points at 104. Sugars
have been off moderately, and meat packing company obli¬
gations showed gains among the medium grades.
Among foreign bonds there has been considerable unsel-

tlement in Japanese obligations as liquidation in connection
with the expiration of the United States trade treaty forced
prices down several points. Brazilian issues received in¬
creased attention, the greatest gain being recorded by the
Sao Paulo Coffee Loan, which rose over 6 points. The
balance of the South American list has also been firmer,
with Uruguayan and Province of Buenos Aires bonds reach¬
ing new highs. Australian issues also gave a good account
of themselves, with gains up to 4 points. The performance
of European issues has been unimpressive; there has been
some strength in Belgian and Norwegian issues, which con¬
trasted with some reactionary tendency in the rest of the
list.

Moody's computed bond prices and bond yield averages
are given in the following tables:
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MOODY'S BOND PRICES t
(Based on A verage Yield*)

1940

Daily
Averages

U. 8
Govt-
Bonds

All 120

Domes¬
tic

Corp.*

120 Domestic Corporate *
by Ratings

Aaa Aa A Baa

Jan. 26— 115.52 106.92 122.63 118.38 105.41 80.64

25- 115.72 106.73 122.40 118.16 105.41 86.50

24.. 115.79 106.92 122.63 118.16 105.60 86.50

23-. 115.74 106.73 122.63 117.94 105.60 86.07

22- 115.68 106.73 122.63 117.94 105.41 80.21

20- 115.65 106.54 122.40 117.94 105.41 80.21

19— 115.64 106.64 122.63 117.94 105.41 86.07

18— 115.50 106.54 122.40 117.72 105.41 86.07
1

17— 115.48 106.64 122.40 117.72 105.41 86.07

10— 115.41 106.54 122.17 117.72 105.41 86.21

15- 115.77 106.54 122.17 117.94 105.41 86.36

13.. 115.96 106.73 122.40 118.16 105.60 80.50

12— 116.00 106.92 122.63 118.16 105.60 86.64

11- 116.05 107.11 122.63 118.16 105.79 87.07

10- 116.12 107.11 122.86 118.16 105.98 87.07

9- 116.03 107.11 122.86 117.94 105.98 87.07

8- 115.91 107.11 122.63 118.16 105.79 86.92

6- 116.03 106.92 122.86 117.72 105.60 87.07

5- 116.05 106.92 122.63 117.94 105.60 87.07

4- 115.89 106.92 122.63 117.72 105.60 80.92

3- 115.81 106.73 122.17 117.72 105.41 86.64

2- 115.73 106.64 121.94 117.72 105.22 80.36

1— Stock Exchan ge Clos ed

High 1940 116.12 107.11 122.86 118.38 105.98 87.07

Low 1940 115.41 106.54 121.94 117.72 105.22 86.07

High 1939 117.72 106.92 122.63 118.60 105.60 87.78

Low 1939 108.77 100.00 112.45 108.27 98.28 81.09
1 Yr. Ago

82.00Jan. 26*39 112.59 102.12 118.81 113.07 100.35

2 Yrs.Ago
Jan. 26*38 110.16 94.97 115.14 107.69 95.29 71.15

MOODY'S BOND YIELD AVERAGES t

{Based on Individual Closing Prices)

120 Domestic

Corporal* by Groups♦ 1940

Daily
Averages

All 120
Dome*
tic

Corp.

120 Domestic Corporate
by Ratings

120 Domestic

Corporate by Groups

RR. P. U. Ind. Aaa Aa A Baa RR. P. U. ind.

93.53 112.25 116.86 Jan. 26 3.62 2.87 3.06 3.70 4.85 4.39 3.35 3.13

93.69 112.05 116.86 25 3.63 2.88 3.07 3.70 4.86 4.38 3.36 3.13

93.53 112.25 116.64 24 3.62 2.87 3.07 3.69 4.86 4.39 3.35 3.14

93.21 112.25 116.43 23 3.63 2.87 3.08 3.69 4.89 4.41 3.35 3.15

93.21 112.45 116.43 22— 3.63 2.87 3.08 3.70 4.88 4.41 3.34 3.15

93.21 112.25 116.43 20 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15

93.21 112.25 116.43 19 — 3.64 2.87 3.08 3.70 4.89 4.41 3.35 3.15

93.21 112.05 116.21 18 3.64 2.88 3.09 3.70 4.89 4.41 3.36 3.16

93.21 112.26 116.21 17 3.64 2.88 3.09 3.70 4.89 4.41 3.35 3.16

93.21 112.05 116.43 16 3.64 2.89 3.09 3.70 4.88 4.41 3.36 3.15

93.37 112.25 116.21 15 3.64 2.89 3.08 3.70 4.87 4.40 3.35 3.16

93.53 112.25 116.64 13 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14

93.69 112.25 116.86 12 3.62 2.87 3.07 3.69 4.85 4.38 3.35 3.13

93.85 112.45 116.86 11 3.61 2.87 3.07 3.68 4.82 4.37 3.34 3.13

93.85 112.60 117.07 10 3.61 2.80 3.07 . 3.67 4.82 4.37 3.33 3.12

93.85 112.46 117.07 9— 3.61 2.86 3.08 3.67 4.82 4.37 3.34 3.12

93.85 112.45 110.86 8 3.61 2.87 3.07 3.68 4.83 4.37 3.34 3.13

93.85 112.45 116.64 6 3.62 2.86 3.09 3.69 4.82 4.37 3.34 3.14

93.85 112.25 110.64 5 3.62 2.87 3.08 3.69 4.82 4.37 3.36 3.14

93.53 112.45 116.64 4 3.62 2.87 3.09 3.69 4.83 4.39 3.34 3.14

93.37 112.25 110.43 3 3.63 2.89 3.09 3.70 4.85 4.40 3.35 3.15

92.90 112.25 110 43 2 b.04 2.90 3.09 3.71 4.87 4.43 3.35 3.15
1 Stock Exchan ge Clos ed

3.3693.85 112.66 117.07 High 1940 3.64 2.90 3.09 3.71 4.89 4.43 3.16

92.90 112.05 116.21 Low 1940 3.61 2.86 3.06 3.67 4.82 4.37 3.33 3.12

94.33 112.05 116.64 High 1939 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64

87.93 104.30 106.54 Low 1939_ 3.62 2.87 3.05 3.69 4.77 4.34 3.34 3.14

1 Year Ago—
3.3288.22 107.88 112.86 Jan. 26, 1939— 3.88 3.04 3.31 3.98 5.19 4.74 3.57

2 Years Ago—
5.2880.84 99.14 108.08 Jan. 26, 1938-- 4.30 3.21 3.58 4.28 6.11 4.05 3.56

• These prices are computed from average yields on the basis of one 'typical" bond (4% coupon, maturing In 30 years), and do not purport to show either the average
level or the average movement of actual price quotations. They merely serve to Illustrate in a more comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market,
t The latest complete list of bonds used In computing these Indexes was published In the Issue of Jan. 13, 1940, page 179.

Dividends, to Pay

By E. D. Kennedy. Reynal & Hitchcock.
, 288 pp. $2.60

Mr. Kennedy sets out to prove that the year 1929 was not
really "prosperous," since out of 456,000 corporations ex¬

isting that year, 1,348 made 80% of the net income of all
corporations. Since 1930, he says, for that same group
there has been no "depression," but a relative drop in profits.
Since then, eight depression years have involved, not the
monopolistic companies, but the small and middle-sized ones
who are truly competitive.
An analysis of the conditions leading to these conclusions

results in a book which is not so much about individual
companies as about the American industrial system as a
whole.

Since 1929, the competitive corporations as a unit have
accumulated "appalling deficits in almost every year."
But the thousand "monopolistic companies at the top of the
industrial heap have never, as a unit, lost a cent." The
bulk of their stock, Mr. Kennedy avers, is "owned by a few
thousand large stockholders, already rich but determined to
increase their riches at no matter what damage to the gen¬
eral good."
In support of this assertion he musters statistical material

concerning groups and individual companies—notably the
General Motors—from which we are asked to realize "how
few companies make how much of the money, and how few
their large stockholders are." In supporting this thesis he
concludes that the price and production policies of the most
favored corporate giants are a hindrance to the return of
general prosperity. Also, that the trend of business devel¬
opment tends to stifle initiative, imagination and the con¬
structive value of management. He uses certain specific
companies as illustrations of good, and bad management,
and leads us to the deduction that, in the face of over-tower¬
ing economic conditions, the present-day president of a cor¬
poration has "declined to the position of a night-and-day
watchman."
Of special interest are the facts presented to indicate that

it is not necessary to eliminate competitors, as in the early
days of Standard Oil. Today, competition is eliminated in¬
stead. Of the outright monopoly corporation he says that
it "is not nearly so much a menace to society as the monopo¬
listic company which hides its true character under a com¬

petitive disguise."
The forms which these menaces may take are discussed in

the light of events which, in late years, have made front¬
page history, as to which history, the author affirms that
much of it has been distorted to fit in with the editorial
views of the reporting papers.
He feels that the leaders of industry have failed to use

available remedies against pending troubles, which are lead¬
ing up to a "permanent depression for all except the few who
are already secure" . . . and a "decline in the standard
of living for all persons except those whose standards are
already too high." Industry is not doing what it can to
avert these evils, because the industrialist cannot concern
himself yrith the future when he has his "dividends to pay"
now.

Mr. Kennedy discusses some of the cures proposed against
the evils which threaten us. "Unscrambling the big cor¬

porations" will lead us nowhere, any more than did the dis¬
solution of the Trusts; and the paid "professional" director
will develop into a futile incubus.
It is difficult to do more than refer to Mr. Kennedy's major

ideas, since they require statistical material to their under¬
standing. As a whole, they should arrest the attention of
those to whom the distribution of wealth is not solely of
personal interest, but a matter which concerns our entire
civilization. To get the full value of Mr. Kennedy's ideas,
one must turn to the book itself. It is not hard to read.
While he covers a field of special interest to the banker

and the investor, his review of the returns derived from in¬
dustrial shares will prove interesting to the research worker
in social science.
When the author turns from industrial facts to the political

activities springing therefrom, one begins to doubt the keen¬
ness of his eyesight and his freedom from bias. Discussing
the endeavor to change the character of the Supreme Court
of the United States bjy President Roosevelt, he ceases to be
impersonal, and, in an apologetic mood, becomes distinctly
partisan. He thereby adds liveliness to one chapter, but
detracts from its authority.
While his criticism of industrial management and policy

may not always command our assent, his criticism, seemingly,
is meant to be fair. One need not share his fear that the
capitalistic system is disintegrating in order to believe that
it will bear mending, and that some of its apparent injustices
must be thought over.
One is left to conjecture whether most of the author's

dissatisfaction lies in the economic or the moral sphere.
Probably the situation which he shows us will have to be
considered against a broader background. After all, his
study covers a short span of human activity. And time may
furnish correctives the nature of which we do not even sus¬

pect. Clearly, Mr. Kennedy does not like the conditions
which he describes, nor the direction in which they are taking
us. But he is strikingly reticent as to what we should do
about it. Considering the topsyturvydom of the interna¬
tional situation, and the bearing which it may have on our
economic life, one may be pardoned for not lightly assuming
the role of guide and counsellor.

W. C. B.

Woe Unto You, Lawyers!
By Fred Rodell. Reynal

274 pp. $2.50

& Hitchcock

If the legal profession is what Mr. Rodell says it is, its
members should heed the deterioration of its standards, the
degradation of its practices. For other callings have lapsed
to a degree that fills their oldest members with despondency.
Pharmacy, once the hand-maid of medicine, is now econom¬

ically subservient to the sale of gaseous water and the im¬
provisation of dubious meals; churchmen gaze at empty
pews; mariners navigate by tuning in on radio waves, ana
factory cooks empty cauldrons into jars and tins, from which
"chefs" pour out "dinners." With such results attained,
one wonders what lies in store.
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As to the legal profession, Mr. Rodell is in no doubt: he Because of this peculiar mentality, the language of the law
would not merely mend The Law, but end it. To him, it is "ranges only from the ambiguous to the completely incom-
"nothing but a high-class racket," and he points to "Dewey's prehensible," which, "by obstructing instead of assisting the
grandstand prosecution of a Tammanyite thrown out on a communication of ideas . . . is very useful—to the
technicality so piddling that every newspaper raised an lawyers. It enables them to keep on saying nothing with an
editorial howl." air of great importance—and getting away with it."
Air. Rodell does not mince words. If the meek "shall in- Mr. Rodell proceeds to tell us how this is done, with ma-

herit the earth," there is small chance of his owning real es- terial culled from court records. In one case, the Chief
tate. He tells us that no lawyer will like his book. This Justice of the Supreme Court of the United States (name
statement will not be challenged. It was not written for not given, nor year) elucidates a point of law in "legal lan-
lawyers, but to shake the faith of the "average man" in the guage" which, to the layman, must sound like sheer non-
whole "legal profession, its works and its ways." sense. Repeatedly, he drives home the point that the
And yet, while avowing such aim, Mr. Rodell describes language of the Law needs repairs; till we are set wondering

himself as "Professor of Law, Yale University." He names how much is left of the Law's vaunted dignity, majesty and
ten men eminent in the legal hierarchy—some of whom can preciseness.
go no higher—who taught him law. He never practised; The fact that justice is "bought," or rather, that money
nor sought admission to any bar. But turned to teaching wins its legal fights * is not the least of Mr. Rodell's asser-
young legal heretics. tions. He would change all that, so as to assure "cheap
Viewed by any attorney, barrister, or judge, his book justice to the common man." He carps at faulty men, ana

must be seditious, revolutionary, damnable and nihilistic, underlines many inadequacies which call for remedy. He
Because, as the Author might say, "he gives the whole show convinces us that it would be a great gain if further deteriora-
away." He does it in a way which to a lawyer must be tion in legal standards could be halted. But, as he will
rasping, and to the layman uncharitable, intemperate and have it that lawyers are not fellow citizens with the angels,
occasionally vulgar. one asks for the source from which corrective measures must
He quarrels with the whole background of The Law, the come. One answer is that it will not come from further be-

incubation process whereby the student's mind is first de- spattering of those who have made The Law what it is, nor
prived of its appetite for truth, clearness, precision and then from raking up further questionable practices and methods,
is taught to accept ambiguity, evasion, abstract concepts, Mr. Rodell's suggested cures will bear study. He sees
tautology, and trickery, as the tools and weapons with which much trouble resolved by negotiation, and makes a strong
to delude themselves, and, unwittingly, hoodwink the public, plea for the rapid extension of the principles of arbitration
"The whole pseudo-science of The Law," he says, "is a for the settlement of controversy. A complete recoding of

fraud . . . not because of its results but because of the the law, and the abolition of nearly all legal practice as

manner in which it purports to arrive at them." According to now understood are urged, in a way which convinces one
Mr. Rodell, that explains, in part, why lower courts are that Mr. Rodell is intensely displeased with his fellow-
constantly being reversed by appelate courts, why there are lawyers.
so many dissenting opinions, and "how it happens that 57 Much that he says strikes one as unmerited obloquy,
of the Nation's top-ranking lawyers were unanimously wrong Yet, though we do not always agree with the author, his
in advising their clients about the Wagner Labor Act." book contains enough that is commendable to warrant its
'■ Distrust and fear of the Law, so often aroused in the lay- being read by those who live by the law. The layman too,
man, he attributes to the fact that all kinds and descrip- if free from bias, should by all means read it. Then, each
tions of legal papers are "phrased the way they are, not in side may determine whether this is another of those books
order to keep the people whose affairs they deal with out of - dealing with somewhat similar themes, of which the author
court, but in order to give somebody a better chance of win- says—doubtless in "legal language"—that "the trouble with
ning if the affair gets into court," for, he adds, "every legal them all is not by any means that they are not, for the most
agreement is drawn up in contemplation of a court fight." part, quite right." W. C. B.

Indications oi Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Night, Jan. 26, 1940.
Business activity showed a further recession the past

week, though trade reports did not indicate a general down¬
ward trend. The domestic political situation is indeed be¬

coming a major consideration in business and financial
circles, taking precedence over war news and business in¬
dices as the moving force behind the stock market. Repre¬
sentative brokers aseribeid a large share of Wednesday's
advance in the securities market to the statement of John
L. Lewis, Congress of Industrial Organizations head, that
if Mr. Roosevelt runs for a third term he will go down to

ignomenious defeat. This statement is bound to have an

important psychological effect on the country, coming as it
does from so prominent a labor leader. Further, there is
evidence of a serious split between important leaders in
Democratic or New Deal circles. All these developments
are being watched with keenest interest in that they have
an important bearing on third-term issue and other items
of domestic .politics, for the great majority of investors feel
there must be an end of Federal deficits, of governmental
opposition to business, and to further experimentation in
the field of economics, if confidence is to be restored and
the problem of unemployment is to be solved.
Beeaiuse of the easier steel situation in the last few weeks

there is sharper competition for export orders, and volume
of inquiries and orders from abroad has been gradually
expanding in the last few weeks, "Iron Age" states in its
current summary. At the same time it points out that
unless new domestic orders are placed at a faster rate than
has prevailed thus far in January, further curtailment of
operations is inevitable. "While there are scattered evi¬
dences of improvement in some products, nothing remem-
bling an upward trend on a broad scale has yet developed,"
the review says. "Ingot output for the current week is
estimated at 82%. Shipments are said to be still heavy
and far exceeding the volume of incoming orders, which
range from a probable low point of 35% of shipments in
one important instance to as much as 60% to 65% with
other companies. The average is perhaps not far from 50%,
representing perhaps a slight overall improvement from re¬
cent weeks. Current production is largely maintained by
backlog tonnage carried over from the folurth quarter, but
this is rapidly deminishing," the survey continues. "Auto¬
mobile parts inakers are curtailing production in anticipa¬
tion of a reduced volume of assemblies, but the automobile
companies have given indications that they will be in the

market next month in preparation for spring manufacturing
activity."
Production by the electric light and power industry of

the United States for the week ended Jan. 20 fell below
the preceding week's total, but was 12.3% above the aggre¬
gate for the like 1939 week, according to figures released
by the Edison Electric Institute. Output for the latest
reporting week amounted to 2,572,117,000 kwh., a drop of
20,650,000 kwh. compared with the preceding week's total
of 2,592,767,000 kwh. Compared with the total of 2,289,-
659,000 kwh. for the week ended Jan. 21, 1939, output for
the latest week increased 282,458,000 hours, or 12.3%.
Engineering construction awards for the week total $32,-

678,000, a decrease of 21% from the volume for a week
ago, and 34% below the corresponding week last year, as

reported by "Engineering News-Record." The current
week's awards bring engineering construction to $191,977,000
for the four weeks of 1940. This is 38% lower than in the
initial four-week period last year. Private awards for the
period, however, are 12% higher than a year ago. Private
awards for the week are 16% below last week and 32%
below last year. Public construction is 23% and 35% lower,
respectively, than a week ago and a year ago.
Car loadings of revenue freight for the week ended

Jan. 20 totaled 645,822 cars, according to reports filed by
the railroads with the Association of American Railroads
and made public today. This was a decrease of 21,891 cars
from the preceding week this year; 59,166 cars more than
the corresponding week in 1939, and 75,589 cars over the
same period two years ago. This total was 104.84% of
average loadings for the corresponding week of the 10 pre¬
ceding years.
Bank clearings for 22 leading cities of the United States

for the week ended Jan. 24 again exceeded the comparative
1939 volume, although the amount went sharply below that
for the week preceding. Total clearings for the latest
reporting week, according to Dun & Bradstreet, Inc.,
amounted to $5,109,814,000, or 0.3% more than the $5,094,-
547,000 for the corresponding week last year. New York
turnover dipped to $2,980,019,000, which compared with
$3,145,801,000 last year, a decline of 5.3%. Turnover for
the 21 cities outside of New York was $2,129,795,000, or
9.3% over the $1,948,746,000 recorded for the week ended
Jan. 25, 1930.
Automobile < production continued its less than seasonal

decline, falling this week to an estimated 106,400 units,
according to "Ward's Automotive Reports, Inc. This is a
decrease of 1.9% from last week's total, but was a rise of
19.2% over the 89,200 units produced in the like week of
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last year. "Current production is at a record high level
for this season of the year," the survey said, and added
that "the gradual tapering off would continue through most
of February."
Cold weather over most of the country hampered retail

trade this week, Dun & Bradstreet, Inc., reported today.
While purchases of seasonal merchandise were well main¬
tained, general sales volume was spotty and on the whole
not more than fair. "Sub-zero temperatures and heavy
snows also affected wholesale trading, prolonging the winter
season in some lines and retarding interest in new spring
merchandise," the credit agency said. For the country as a

whole, retail volume showed an increase of approximately
3% to 6% over that of the corresponding week last year.
In many cities, though, sales actually dipped below last
year's comparatives, heavy movement of winter merchan¬
dise failing to offset slackness in other lines. "Freak
weather gave an unusual twist to regional showings," the
agency stated.
The feature pf the week was the heavy fall of snow and

cold temperatures in many parts of the South. Reports
from Government sources indicate that because of the long-
continued abnormally cold weather, heavy damage has re¬

sulted to winter crops in much of the South. In fact, it has
been one of the most severe periods of sustained low tem¬

peratures in many years. Naturally, complete appraisal
of the extent of damage is not possible at this time. In
Louisiana a sustained, hard freeze extended to the coast,
which killed all tender vegetation and severely damaged
hardy truck. In Texas extensive harm is indicated to
truck and gardens, with total loss apparent in many locali¬
ties and citrus damaged considerably in the lower Rio
Grande Valley; the cabbage crop is probably largely lost.
In Pacific sections there was some frost damage to vegeta¬
tion in the Imperial Valley of California, and light firing
was required in some citrus areas; damage was not ex¬

tensive. Aside from the freeze in winter crop areas and
the trying condition on livestock because of severe "tempera¬
tures, the cold weather has had but little adverse effect on

agriculture. Livestock required heavy feeding rather gen¬
erally, although in North Dakota rather free ranging was
permitted. In the New York City area it was unusually
cold, with generally clear skies during the past week.
Today was clear and cold, with temperatures ranging

from 14 degrees to 27 degrees. Continued fair and cold
weather is looked for tonight, followed by partial cloudiness
on Saturday. Sunday cold, with slowly rising temperatures
predicted for Monday.
Overnight at Boston it was 16 to 28 degrees; Baltimore,

11 to 27; Pittsburgh, 5 to 11; Portland, Me., 9 to 24;
Chicago, 1 below to 10 above; Cincinnati, 2 below to 13
above; Cleveland, 3 to 13; Detroit, 10 to 20; Milwaukee
5 below to 5 above; Charleston, 22 to 36; Savannah, 20 to
36; Dallas, 18 to 24; Kansas City, Mo., 10 below to 7 above;
Springfield, 111., 10 below to 3 above; Oklahoma City, 10
to 16; Salt Lake City, 31 to 39, and Seattle, 38 to 47.
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TABLE II—THE COMBINED INDEX SINCE JANUARY, 1933

at
"Annalist" Business Activity Index Ended 1939

New High Record
The "Annalist" index of business activity registered a 4%

advance to 112.3 (preliminary) in December from 108.3
(revised) in November. In December 1938 the "Annalist"
index stood at 95.0. Last month's figure was higher than
the peak of 1937, when the index reached 111.2 in August,
and compares with 117.2 for the peak of 1929, registered in
June. The following is taken from an article by John Col¬
lins in the Annual Review and Forecast Number, issued
Jan. 25: '

Noteworthy in appraising the final quarter is the position of the durable-
goods items available in the "Annalist" index of business activity for
December. Steel ingot production stands at 141.5, as compared with
125.7 in November and 127.0 in October. Lumber production at 92.4 was
up from an October level of 79.6. Zinc production stands at 96.0 as against
an October figure of 86.9. The textile components are mixed, cotton con¬
sumption showing a substantial rise during the quarter, while silk con¬
sumption suffered an abysmal drop. Freight car loadings held at a high
level through the fourth quarter, after jumping from an index of 82.7 in
August to 90.3 in September. The December figure of 93.2 contrasts
with 84.2 for the final month of 1938.

TABLE 1—THE 'ANNALIST" INDEX OF BUSINESS ACTIVITY AND
COMPONENT GROUPS

Freight car loadings
Miscellaneous
Other

Electric power production
Manufacturing
Steel ingot production
Pig iron production

Textiles
Cotton consumption
Wool consumption .III
Silk consumption
Rayon consumption

Boot and shoe production
Automobile production
Lumber production III"
Cement production ."I
Mining 311
Zinc production IIIIIIIII
Lead production

Combined index.._

* Dec., 1939

93.2
91.7
96.3

*106.6
*133.7
141.5
151.4

*137.8
152.3

45.2

129.4

*142.4

92.4

96.0

*111.4

xNov., 1939

92.9
87.9
102.8
*106.0

X125.0

125.7
134.4

X135.5

144.8

149.9
61.2

*139.7
146.0
*94.0
91.4

71.8
92.7
93.2
91.6

*108.3

x Oct1939

92.7
85.8

106.5
106.7
120.9
127.0
129.5
131.1

138.1
145.4
77.0

129.0
136.6
83.9

79.6
73.3

84.0

86.9
78.1

January,
February
March

April *..*T —

May „

June i
July
August , . ..

September
October,,
November,
December

* Subject to revision.

1939 1938 1537 1936 1935 1934 1933

92.3 79.5 104.3 92.3 87.2 79.6 67.5

89.7 78.5 105.7 89.0 86.7 83.2 66.1

90.1 77.5 106.9 89.5 84.4 84.6 62.5

86.6 74.1 107.1 94.1 82.8 85.9 69.2

86.3 73.8 109.0 95.9 81.8 86.4 77.3

91.5 74.3 107.8 97.6 82.0 83.8 87.5

92.2 79.0 108.9 102.4 82.7 78.0 94.0

94.4 82.9 111.2 102.5 84.9 75.1 87.5

100.0 85.2 106.5 102.9 86.1 71.4 82.0

*106.7 88.9 98.5 103.3 89.1 74.6 78.5

*108.3 95.2 87.8 107.1 92.0 76.0 75.3

*111.4 95.0 81.3 110.5 96.7 82.4 77.5

x Revised.

Revenue Freight Car Loadings Total 645,822 Cars in
Week Ended Jan. 20

Loading of revenue freight for the week ended Jan. 20
totaled 645,822 cars, the Association of American Railroads
announced on Jan. 25. This was an increase of 59,166 cars
or 10.1% above the corresponding week in 1939 and an

increase of 75,589 cars or 13.3% above the same week
in 1938. Loading of revenue freight for the week of Jan. 20
was a decrease of 21,891 cars or 3.3% below the preceding
week. The Association further reported:
Miscellaneous freight loading totaled 250,708 cars, a decrease of 10,214

cars below the preceding week, but an increase of 29,003 care above the
corresponding week in 1939.

Loading of merchandise less than carload lot freight totaled 142,919
care, a decrease of 1,191 care below the preceding week, and a decrease of
3,672 care below the corresponding week in 1939.
Coal loading amounted to 158,672 care, a decrease of 5,791 care below

the preceding week, but an increase of 31,047 care above the corresponding
week in 1939.

Grain and grain products loading totaled 28,089 cars, a decrease of

3,783 care below the preceding week, and a decrease of 4,942 care below the

corresponding week in 1939. In the Western districts, alone, grain and
grain products loading for the week of Jan. 20, totaled 16,291 care, a de¬
crease of 3,086 care below the preceding week, and a decrease of 4,482
care below the corresponding week in 1939.
Live stock loading amounted to 12,484 care, a decrease of 1,736 cars

below the preceding week and a decrease of 1 349 care below the corre¬

sponding week in 1939. In the Western districts alone loading of live stock
for the week of Jan. 20 totaled 9,098 care, a decrease of 1,440 care below
the preceding week, and a decrease of 1,139 care below the corresponding
week in 1939.

Forest products loading totaled 30,660 cars, an increase of 558 cars

above the preceding week, and an increase of 3,416 care above the corre¬

sponding week in 1939.
Ore loading amounted to 10,052 cars, an increase of 720 care above the

preceding week, and an increase of 1,088 cars above the corresponding week
in 1939.

Coke loading amounted to 12,238 cars, a decrease of 454 care below the

preceding week, but an increase of 4,575 cars above the corresponding week
in 1939.

All districts reported increases compared with the corresponding week
in 1939 and all except the Southwestern, reported increases compared
with the corresponding week in 1938.

1940 1939 1938

Week of Jan. 6._ 592,392
667,713
645,822

529,371
582,244
586,656

. 552,568
580,740
570,233

Week of Jan. 13
Week of Jan. 20

Total 1,905,927 1,698,271 1,703,541

The first 18 major railroads to report for the week ended
Jan. 20, 1940 loaded a total of 302,485 cars of revenue

freight on their own lines, compared with 312,039 cars in
the preceding week and 276,788 cars in the seven days
ended Jan. 21, 1939. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Care)

Loaded, on Own Lines
Weeks Ended—

Received from Connections
Weeks Ended—

Jan. 20
1940

Jan. 13
1940

Jan. 21
1939

Jan. 20
1940

Jan. 13
1940

Jan. 21
1939

Atchison Topeka & Santa Fe Ry. 16,661 17,204 19,277 5,387 5,753 4.830
Baltimore & Ohio RR — 29,353 31,266 24,843 15,834 16,967 13,543
Chesapeake & Ohio Ry 22,648 23,048 19,364 8,462 8,929 7,245
Chicago Burlington & Qulncy RR. 14,787 15,644 14,367 7,758 8,380 7,010
ChicagoMilw. St. Paul & Pac. Ry 18,952 19,620 18,497 8,149 9,106 7,245
Chicago & North Western Ry 13,268 14,814 13,138 10,080 11,134 9,082
Gulf Coast Lines. 2,823 3,378 3,422 1,475 1,276 1,377
International Great Northern RR 1,625 1.625 1,686 2,130 2,000 2,170
Missouri-Kansas-Texas RR 3,648 3,768 3,919 2,644 2,665 2,525
Missouri Pacific RR 13,823 14,346 13,009 9,143 9,304 8,515
New York Central Lines 37,366 38,957 34,246 39,741 43,984 35,523
New York Chicago & St. Louis Ry 5,027 5,217 4,642 10,665 11,904 9,363
Norfolk & Western Ry 19,449 18,982

, 15,996 4,516 4,668 4,262
Pennsylvania RR 59,930 61,133 52,491 38,334 42,166 32,790
Pere Marquette Ry 5,662 5,846 4,909 5,450 6,014 4,885
Pittsburgh & Lake Erie RR 6,126 5,895 4,389 5,982 6,094 4,489
Southern Pacific Lines 26.147 25,709 23,612 8,183 7,908 8,081
Wabash Ry 5,190 5,587 4,981 8,938 9,669 8,220

Total... 302,485 312,039 276,788 192,871 207,921 191,155

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Care)

Weeks Ended—

Jan. 20, 1940 Jan. 13, 1940 | Jan. 21, 1939
Chicago Rock Island & Pacific Ry.
Illinois Central System
St. Louis-San Francisco Ry

Total

21,331
32,311
11,976

23,998
32,867
12,618

21,706
28,022
11,281

65,618 69,483 61,009

106.7
* Subject to revision. * Revised.

In the following we undertake to show also the loadings
for separate roads and systems for the week ended Jan. 13,
1940. During this period 93 roads showed increases when
compared with the same week last year.
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 13

Railroads

Eastern District—
Ann Arbor

Bangor A Aroostook
Boston & Maine ...

Chicago Indianapolis A Louisv.
Central Indiana

Centra) Vermont

Delaware & Hudson ...

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

Grand Trunk Western

Lehigh A Hudson River
Lehigh & New England
Lehigh Vallev
Maine Central

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

Wheeling A Lake Erie

Total Revenue

Freight Loaded

1940

Total..

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

Total.

Pocahontas District-

Chesapeake A Ohio
Norfolk A Western

Virginian

Total.

Southern District—
Alabama Tennessee <fe Northern
Atl. A W. P.—W. RR. of Ala..
Atlanta Birmingham A Coast-
Atlantic Coast Line
Central of Georgia
Charleston A Western Carolina
Clinchfieid
Columbus A Greenville ...

Durham A Southern
Florida East Coast
Gainsville Midland

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

Mississippi Central

590

1,983
7,615
1,515

18

1,296
5,438
10,462

248

2,917
297

12,245
4,864
130

1,728
9.216
3,124
4,749
1,931

38,957
9,668
1,117
5.217
631

6,101
5,846
528
426

1,213
552

5,587
3,675

149,884

444

31,266
2,007
326

1,541
6,948
657
321
182

513

1,020
61,133
13,886
17,511
3,703

141,458

23,048
18,982
4,341

46,371

189

740
572

9,396
3,405
356

1,476
265

140

1,029
23

663

278

1,549
22,153
24,787

155

186

1939

568

1,914
8,145
1,495

21

1,063
4,655
7,853
329

2,583
247

10,688
4,362
165

1,424
8.163
3,035
3,651
1,441

33 409

9,824
1,550
4,527
512

4,475
5.164
383

394

775

506

5,030
3,335

1938

131,686

410

25,002
1,302
293

1,676
5,085
600
239

183

556

797

51,777
12,211
8,125
3,185

551

2,511
6,737
1,470

33

1,217
4,427
9,468
219

1,984
198

11,056
3,282
110

1,502
8,914
3,064
2,666
1,720

30,293
8,091
1,526
3,880

~3~277
4,335
340

408
920

490

5,056
2,369

122,114

348

23,226
1,006
344

1,207
5,660
372
150
137

486

794

47,850
11,764
6,382
2,886

111,441 | 102,664

19,089
15,645
4,114

38,848

185
667

547

9,101
3,659
379

1,109
332
149

1,025
'

28
690
297

1,437
18,409
19,589

180
125

19,544
16,051
4,565

40,160

161

568
525

8,601
4,399
336

1,054
287
146

941
29

682
312

1,356
21,569
19,153

192

133

Total Loads Received
from Connections

1940

1,313
148

10,535
2,260

60

1,898
7,429
7,175

85

1,952
4,089
12,377
7,950
1,819
1,493
6,923
2,722
185

18

43,984
12,362
1,943
11.904
1,596
5,888
6,014

38
256

1,765
988

9,669
3,716

170,554

1,081
16,967
1,078

5

10

11,984
56

26
18

2,889
1,637
42,166
17,850
2,076
6,984

8,929
4,668
1,020

14,617

205

1,329
1,034
5,282
3,407
1,402
2,440
307

507

1,617
81

1,745
528

1,095
11,299
5,450
658

309

1939

1,231
179

10,247
1,697

41

1,764
6,846
5,807

84

1,395
3,433
11,174
7,112
1,791
982

6,213
2,769
195

25

35,849
11,071
1,372
9,169
1,579
4,260
5,070

25

190

1,379
981

8,182
2,976

145,088

'

892

13,705
1,101

2

17

10,106
51

33
22

2,297
1,325
32,782
15,433

904

5,457

104,827 | 84,127

7,240
4,326
1,189

12,755

192

1,230
987

4,748
2,720
1,163
2,007
379
416

969
66

1,430
484

1,050
9,400
4,723
533

265

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 & I. R

Duluth South Shore A Atlantic.

Elgin Joliet A Eastern
Ft. Dodge Des Moines A South.
Great Northern ,

Green Bay A Western
Lake Superior A Ishpemlng
Minneapolis <fe 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 Qulncy..
Chicago A Illinois Midland
Chicago Rock Island A Pacific.
Chicago & Eastern Illinois
Colorado A Southern
Denver A Rio Grande Western.
Denver A Salt Lake

Fort Worth A Denver City
Illinois Terminal

Missouri- Illinois
Nevada Northern

North Western Pacific ...

Peoria A Pekin Union
Southern Pacific (Pacific)
Toledo Peoria A Western
Union Pacific System
Utah

Western Pacific

Total.

Southwestern District—

Burlington-Rock Island
Fort Smith A Western x

Gulf Coast Lines
International-Great Northern.
Kansas Oklahoma A Gulf
Kansas City Southern
Louisiana A Arkansas
Litchfield A Madison
Midland Valley
Missouri A Arkansas
Missouri-Kansas-Texas Lines.
Missourl Pacific

Quanah Acme A Pacific
St. Louis-San Francisco
St. Louis Southwestern
Texas <fc New Orleans
Texas A Pacific
Wichita Falls A Southern
Wetherford M.W.AN.W

Total.

Total Revenue

Freight Loaded

1940

1,565
2,434
847
380
265

8,710
19,904

382
143

101,992

14,814
2,452
19,620
4,460
867
570

8,371
336

9,659
601
243

1,681
5,329
9,734

78

1,498

80,313

17,204
2,690
373

15,644
2,372
10,774
2,760
840

3,244
1,026
934

1,750
894

1,442
432
22

20,229
301

14,096
619

1,300

98,946

140

0

3,378
1,625
168

2,235
1,730
396

821
120

3,768
14,374

49

7,282
2,203
6,856
3,410
161

33

48,749

1939

1,649
2,505
983
383
317

8,309
18,820

387

198

91,459

13,027
2,256
18,217
3,532
579
425

6,002
376

9,165
674

183

1,500
4,443
8,191
142

1,577

70,289

18,512
2,413
341

13,988
1,781
10,776
2,298
733

2,857
592

1,182
1,612
1,006
893
414

46

19,380
251

13,561
379

1,390

94,405

103
163

3,402
1,608
200

1,705
1,374
345
523

116

3,646
12,428

109

6,215
2,149
6,268
3,566
172
24

44,116

1938

1,974
2,460
893

384

273

8,292
17,520

372
143

92,755

14,420
2,648
18,531
4,458
690
519

4,167
370

9,596
541

308

1,718
5,296
8,072

63

1,271

72,668

20,307
2,664
399

15,868
1,729
11,857
2,745
825

2,593
641

1,230
1,737
351

1,572
480

10

19,323
375

13,849
394

1,438

Total Loads Received

from Connections

1940

2,063
2,770
1,041
1,414
4,828
5,610
15,227

778
701

73,127

11,134
3,065
9,106
3,118
243

338

7,646
161

2,510
668
48

1,884
2,157
2,852
218

1,296

46,444

5,753
2,385

89

8,360
830

9,126
2,766
1,530
2,329

« 8

960

1,584
492
136

423

0

4,336
1,151
7,403

12

1,875

100,387 I 51,548

114

241

3,415
1,660
209

1,828
1,482
212

787
191

3,901
14,290

200

7,576
2,575
6,606
4,262
293

I 16

49,992

267

0

1,276
2,000
1,069
1,838
1,359
714

318

329

2,665
9,304
113

4,400
2,513
2,968
3,619

71
29

34,852

1939

1,878
2,544
1,076
1,063
4,240
4,529
13,415

598

661

62,766

9,320
2,495
7,314
2,817
125

304

6,445
169

2,409
555

60

1,590
2,053
2,809
286

1,189

39,940

5,098
1,732

76

6,738
651

7,670
2,346
981

2,081
13

984

1,023
300
137

326
0

5,152
1,035
6,590

8

1,730

44,671

'

315
184

1,486
2,227
968

1,708
1,281
879
213
242

2,590
8,426

84

3,766
2,257
2,964
3,840

38

38

33,506

Nats—Previous year's figures revised. * Previous figures, x Discontinued Jan. 24, 1939.

Railroads Have 37,099 New Freight Cars on Order on
Jan. 1

Class I railroads on Jan. 1, 1940 had 37,099 new freight
cars on order, the largest number on any corresponding date
since Jan. 1, 1926, the Association of American Railroads
announced on Jan. 22. The Association further reported:
New freight cars on order on Jan. 1, 1939 totaled 5,080- On Jan. 1,

1938, there were 7,947 on order. New freight cars on order at the begin¬
ning of this year included coal, 20,678; box, 15,143; refrigeiator, 500; flat,
450; stock, 88, and miscellaneous, 240.
New freight cars put in service in 1939, totaled 24,528 an increase of

6,011 compared with 1938, but a decrease of 50,530 cars compared with
1937. New freight cars installed in service in 1939 included 12,275 box
cars, 10,927 coal cars, 772 flat cars, 322 stock cars, 147 refrigerator cars,
and 85 miscellaneous cars. Of the total number installed 6,407 were built
in railroad shops.
Class I railroads on Jan. 1, 1940 had 51 new steam locomotives and

66 new electric and Diesel locomotives on order. On the same date last
year, there were 30 steam and 43 electric and Diesel locomotives on order,
and on Jan. 1, 1938, there were 131 steam and 30 electric and Diesel loco¬
motives on order.

New locomotives put in service in 1939 totaled 320 of which 100 were
steam and 220 were electric and Diesel. In 1938, 276 new locomotives
were put in service, of which 165 were steam and 111 were electric and
Diesel. In 1937 new locomotives put in service totaled 450, of which
373 were steam and 77 were electric and Diesel.
New freight cars and locomotives leased or otherwise acquired are not

included in the above figures.
♦

Wholesale Commodity Prices Advanced 0.3 of Point
During Week Ended Jan. 20, According to
"Annalist" Index

Farm and food products led wholesale commodity prices
higher during the week ended Jan. 20 and the "Annalist"
index closed at 82.0 on Jan. 20, a gain of 0.3 of a point as
compared with the previous week and only slightly below
the 1939-40 high. The "Annalist" further reported:
Grains were in demand with wheat up 2 to 4 cents a bushel and corn show¬

ing a gain of 1^ cents. Livestock quotations were irregular with steers

and lambs higher and hogs barely steady. Textiles were lower with silk
suffering another sinking spell. The lull on the Western Front had its
effect upon the metal market and copper prices weakened % of a, cent to
12 Mi cents a pound. Reflecting higher prices for wheat, bread prices were
finally advanced 1 cent a loaf.

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

Jan. 20, 1940 Jan.13,1940 Jan. 21,1939

Farm products 78.1 76.9 77.5

Food products 71.0 70.1 70.2

Textile products __
77.2 77.7 60.0

Fuels 87.2 87.3 84.1

Metals. 98.7 99.1 97.4

Building materials 72.3 72.3 69.3

Chemicals -
86.7 86.7 86.7

Miscellaneous -
81.6 81.7 69.8

All commodities .. --
82.0 81.7 79.4

Moody's Commodity Index Declines Sharply
Moody's Daily Commodity Index closed at 161.0 this

Friday, as compared with 165.9 a week ago. The principal
individual declines were for hides, hogs, silk, and wheat.
The movement of the index is as follows:

Fri., Jan. 19 -165.9
Sat., Jan. 20 165.3
Mon., Jan. 22 164.0
Tues., Jan. 23 162.3
Wed., Jan. 24. - -.162.8
Thurs., Jan. 25 162.8
Fri., Jan. 26 161.0

Two weeks ago, Jan. 12--. 165.5
Month ago, Dec. 26 170.7
Year ago, Jan. 26 141.8
1939 High—Sept. 22 172.8

Low—Aug. 15 138.4
1940 High—Jan. 2 169.4

Low—Jan. 26 161.0

Wholesale Commodity Prices Declined 0.3% During
Week Ended Jan. 20, According to Bureau of
Labor Statistics' Index

The Bureau of Labor Statistics' index of wholesale com¬

modity prices fell 0.3% during the week ended Jan. 20,
Commissioner Lubin reported Jan. 25. "Sharp declines in
prices of wheat, hide; , raw silk and crude rubber largely
accounted for the decrease," Mr. Lubin said. "The all-
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commodity index receded to the Dec. 23 level, 79.3% of
the 1926 average." The Commissioner added:
Foods, hides and leather products, textile products, building materials,

chemicals and drugs, and miscellaneous commodities declined during the
week. Fuel and lighting materials and housefurnishing goods advanced
slightly. Farm products and metals and metal products remained un¬

changed.
The index for the raw materials group declined nearly one-half of 1%

and finished products dropped 0 2%. Average wholesale prices of semi¬
manufactured commodities were steady. Wholesale prices of non-agri¬

cultural commodities fell to the mid-December level according to the index

for "all commodities other than farm products." A minor decrease was

recorded in the index for "all commodities other than farm products and
foods,"

The Department of Labor also had the following to say
in its announcement:

Pronounced declines in prices of raw silk, together with lower prices for
cotton goods, worsted yarn, and burlap, brought the textile products group
index down almost 1K%. Falling prices of hides and skins caused the
hides and leather products group index to drop to the lowest level reached
since late in September.
The foods group index dropped 0.6% because of lower prices for flour,

cornflakes, butter, fruits, fresh beef, cured and fresh pork, cocoa beans,
peanut butter, pepper, corn oil and peanut cil. Quotations were higher
for cornmeal, raisins, veal, dressed poultry, lard, coffee, oleo oil, raw sugar,

and cottonseed oil. In the farm products group a decline of 1.1% for

grains was counterbalanced by an advance of 1.3% for livestock and poultry
and the group index remained at 69.5. Lower prices were reported for

barley, oats, rye, wheat, live poultry, cotton, eggs, apples (Seattle), lemons,
tobacco, dried beans and sweet potatoes. Quotations were higher for

corn, cattle, hogs, oranges, pe&nuts, seeds and white potatoes.

Higher prices for anthracite and kerosene were responsible for a minor
advance in the fuei and lighting materials group index. Wholesale prices
of bituminous coal and gasoline declined. Lower prices for quicksilver,
zinc sheets, soider, and pig tin did not affect the index for the metals and
metal products group, which has remained at 96.0 for the third consecutive
week. ; 1' ■■ '

^ •
A sharp decline in prices of yellow pine timbers accounted for a minor

decline in the building materials group index. Prices for most paints, paint
materials, yellow pine lath and flooring were higher.
As a result of lower prices for fertilizer materials and oils, the chemical

and drugs group index declined fractionally. Prices for tartaric acid and
cream of tartar were higher. A fractional advance in prices of bedding
was responsible for the slight advance in the housefurnishing goods group

index. In the miscellaneous commodities group, lower prices were reported
for cattle feed, crude rubber and paper and pulp.
Index numbers for the main groups of commodities for the past three

weeks, for the corresponding weeks of a month ago and a year ago, and the
percentage changes from a week ago, a month ago, and a year ago are

shown in Table 1. Important percentage changes in subgroup indexes
from Jan. 13 to 20 are shown in Table 2.

Percentage Changes from

Commodity Groups Jan. Jan. Jan. Dec. Jan. Jan. 131Dec. 23 Jan. 21
(1926=100) 20 13 6 23 21 1940 1939 1939

1940 1940 1940 1939 1939 to to to

Jan. 20 Jan. 20 Jan. 20

1940 1940 1940

All commodities 79.3 79.5 79.5 79.3 76.6 —0.3 0 +3.5

Farm products 69.5 69.5 69.6 67.8 66.9 0 + 2.5 + 3.9
Foods 71.4 71.8 71.8 72.1 71.3 —0.6 —1.0 + 0.1
Hides and leather products. 103.7 104.1 104.0 104.4 93 8 —0.4 —0.7 + 10.6
Textile products 7.70 78.1 78.3 77.8 65.4 —1.4 —1.0 + 17.7
Fuel and lighting materials- 73.4 73.3 73.3 73.5 73.6 + 0.1 —0.1 —0.3
Metals and metal products. 96.0 96.0 96.0 96.1 94.5 0 —0.1 + 1.6
Building materials..-..---. 93.1 93.2 92.9 93.6 89.1 —0.1 —0.5 + 4.5
Chemicals and drugs 77.7 77.8 78.0 78.0 76.3 —0.1 —0.4 + 1.8
Housefurnishing goods 90.2 90.1 90.1 90.0 87.2 + 0.1 + 0.2 + 3.4
Miscellaneous 77.5 77.7 77.5 77.4 73.0 —0.3 + 0.1 +6.2
Raw materials 73.9 74.2 74.1 73.3 70.4 —0.4 +0.8 + 5.0
Semi-manufactured articles. 81.9 81.9 81.9 82.1 74.8 0 —0.2 + 9.5
Finished products 81.9 82.1 82.1 82.2 80.3 —0.2 —0.4 + 2.0
All commodities other than
farm products — 81.4 81.7 81.7 81.8 78.8 —0.4 —0.5 + 3.3

All commodities other than
farm products and foods.. 84.1 84.3 84.2 84.3 80.4 —0.2 —0.2 + 4.6

PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF
IMPORTANT SUBGROUPS FROM JAN. 13 TO JAN. 20, 1940

Increases
Livestock and poultry 1.3
Anthracite . . 1.0
Paint and paint materials- 0.8
Other building materials. ——_ 0.4
Drugs and pharmaceuticals 0.3
Otherfoods . — 0.2
Iron and steel.. 0.2
Furniture ... 0.2
Leather ..... 0.1

Decreases
Silk and rayon 10.5
Crude rubber 2.9
Hides and skins _ 2.3
Cereal products.. ... ... 1.8
Lumber 1.4

Decreases (.Concluded)
Fertilizer materials.. ... 1.3
Grains 1.1
Cattle feed. 1.0
Meats

... 0.7
Other farm products.... 0.6
Petroleum products.. 0.4
Nonferrous metals 0.4
Fruits and vegetables ... 0.3
Woolen and worsted goods 0.3
Cotton goods 0.3
Coke

... 0.2
Dairy products 0.2
Paper and pulp 0.2
Other textile products 0.1
Bituminous coal. .... 0.1

Wholesale Commodity Prices Dropped Slightly During
Week Ended Jan. 20 According to National Fer¬
tilizer Association

The general level of commodity prices declined last week,
according to the wholesale price index compiled by the
National Fertilizer Association. This index in the week
ended Jan. 20 was 78.2, compared with 78.3 in the preceding
week, 78.0 a month ago, and 72.9 a year ago, based on the
1926-1928 average as 100. The index in the first week of

January was 78.5, which was the highest point reached in
the last two years. The announcement by the Association,
dated Jan. 22, continued:
The trend of industrial commodities was upward last week, with the

index representing the prices of all commodities except farm products and
foods advancing to the highest point reached since 1937, but this advance
was more than offset by declines in foodstuffs and farm products. A
moderate decline in the food price average took it to the lowest point reached
since last August, just prior to the sharp September rise in prices. In the

farm product group advances in cotton and grains were counterbalanced
by declining quotations for hogs and poultry. The fuel average rose to a

two-year high as a result of mark-ups in fuel oil, gasoline and kerosene
quotations. Another sharp drop in raw silk, combined with declines in
burlap and certain cotton textiles, caused another drop in the textile index.
A decline in the building material index reflected lower prices for lumber
and linseed oil.

Although the all-commodity index declined slightly during the week,
advances in individual prices series out-numbered declines 26 to 23; in
the preceding week there were 14 advances and 31 declines: in the second
preceding week there were 26 advances and 20 declines,

WEEKLY WHOLESALE COMMODITY PRICE INDEX

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

Per Cent Latest Preced'g Month Year

Each Group Week Week Ago Ago

Bears to the Group Jan, 20, Jan.13, Dec. 23, Jan. 21,
Total Index 1940 1940 1939 1939

25.3 Foods 72.3 73.2 73.3 70.9

Fats and oils 54.1 53.2 55.0 52.3

Cottonseed oil 66.8 65.4 67.0 66.9

23.0 Farm products 65.4 65.6 65.6 64.2

Cotton 60.1 59.8 59.6 47.5

Grains _• 72.2 71.7 73.0 55.5

Livestock 62.1 62.6 62.3 70.1

17.3 Fuels 83.9 82.0 81.4 75.5

10.8 Miscellaneous commodities 90.4 90.4 89.0 77.8

8.2 Textiles—————. 78.5 79.7 80.4 59.3

7.1 Metals 93.5 93.5 93.8 90.6

6.1 Building materials 87.5 88.0 87.7 84.3

1.3 Chemicals and drugs 94.3 94.3 94.1 92.6

.3 Fertilizer materials 73.7 73.6 73.6 71.6

.3 Fertilizers.. 78.3 78.2 78.2 78.2

.3 Farm machinery 94.9 94.9 94.9 95.1

100.0 All groups combined 78.2 78.3 78.0 72.9

Electric Output for Week Ended Jan. 20, 1940, 12.3%
Above a Year Ago

The Edison Electric Institute, in its current weekly re¬

port, estimated that production of electricity by the electric
light and power industry of the United States for the week
ended Jan. 20, 1940, was 2,572,117,000 kwh. The current
week's output is 12.3% above the output of the correspond¬
ing week of 1939, when production totaled 2,289,659,000
kwh. The output for the week ended Jan. 13, 1940, was
estimated to be 2,592,767,000 kwh., an increase of 14.2%
over the like week a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended

Regions Jan. 20, 1940 Jan. 13, 1940 Jan. 6, 1940 Dec. 30, 1939

New England 10.2 12.3 9.5 10.2
Middle Atlantic. 10.1 12.8 11.8 11.0
Central Industrial 16.2 17.5 18.1 16.9

West Central 10.6 12.8 11.3 10.2
Southern States 14.6 15.8 13.5 12.1

Rocky Mountain 16.5 15.4 12.2 10.0
Pacific Coast 7.8 10.6 10.3 8.6

Total United States. 12.3 14.2 14.0 13.4

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent

Change
Week Ended 1939 1938 1939 1937 1932 1929

from
1938

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 2,513,350 2,270.296 + 10.7 2,224,213 1,531,584 1,793,584
Nov. 25 2,481,882 2,183,807 + 13.6 2,065,378 1,475.268 1,818,169
Dec. 2 » - - 2,538,777 2.285.523 + 11.1 2,152,643 1,510,337 1.718,602
Dec. 9 2,585,560 2,318,550 + 11.5 2,196,105 1.518,922 1,806,225
Dec. 16 2,604,558 2,332.978 + 11.6 2,202,200 1,563,384 1,840,863
Dec. 23 *» 2,641,458 2,362,947 + 11.8 2.085,186 1,554,473 1,860,021
Dec. 30 ... 2,404,316 2,120,555 + 13.4 1,998,135 1,414,710 1,837,683

1940
1940 1939 from 1937 1932 1929

193 >

Jan. 6 2,473.397 2,169,470 + 14.0 2,244,030 1,619,265 1,542,000
Jan. 13 2,592,767 2,269,846 + 14.2 2.264,125 1,602,482 1,733,810
Jan. 20 2,572,117 2,289.659 + 12.3 2,256,795 1,598,201 1,736,729
Jan. 27 2,292,594 2,214,656 1,588.967 1,717,315

DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS)

Percent

Change
Month of 1939 1938 1939 1937 1932 1929

from
1938

January 10,246,886 9,300,383 + 10.2 9,785,174 7,041,926 7,585,334
February 9,313,092 8,405,129 + 10.8 8,922,551 6,502,755 6,850,855
March » - — 10,188,587 9,137,970 + 11.5 9,930,252 6,787,923 7,380,263
April - » ~ 9,572,242 8,617,372 + 11.1 9,589.639 6,320,551 7,285,359
May 9,979,099 8,800,414 + 13.4 9,699,161 6,240,381 7,486,635
June — m — 10,155,314 8.934,086 + 13.7 9,791,569 6,178,781 7,220,279
July —

- —~ 10.261.275 9,262,484 + 10.8 10,074,083 6,175,627 7,484,727
August. 10,813,632 9,894,489 + 9 3 10,366,839 6,339,283 7,773.878
September— 10,775.105 9,593,670 + 12.3 9,962,122 6,277,419 7,523,395
October 11,488,354 9,975,343 + 15.2 10,111,605 6,596.023 8,133,485
November 11,234,826 10,005,534 + 12.3 9,534,868 6,488,507 7.681,822
December— 10,524,626 9,719,582 6,625,298 7,871,121

Total 112451 500 117487 445 77.574,474 90,277,135

Nine Per Cent Increase Noted in Bank Debits

Debits to individual accounts, as reported by banks in
leading cities for the week ended Jan. 17, aggregated $9,100,-
000,000, or 8% above ihe total reported for the preceding
week and 9% above the total for the corresponding ,veek of
last year . •

Aggregate debits for the 141 cities for which a separate
total has been maintained since January, 1919 amounted to
$8,367,000,000, compared wilh $7,705,000,000 the preceding
week and $7,694,000,000 the week ended Jan. 18 of last year.
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These figures are as reported on Jan. 22,1940, by the Board
of Governors of the Federal Reserve System.

SUMMARY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District
No. of
Centers
Jncl.

Week Ended—

Jan. 17, 1940 Jan. 10, 1940 Jan. 18, 1939

1—Boston 17

15
18
25

24

25
41

16

17
28
18

29

$506,085,000
3,963,023,000
464,029,000
583,780,000
321,720,000
287,165,000

1,297,069,000
269,338,000
168,936,000
2*5,075,000
227,339,000

. 726,263,000

$479,214,000
3,593,542,000
475,747,000
522,539,000
317,705,000
274,203.000

1,226,595,000
251,235,000
161,376,000
251,795,000
208,010,000
660,985,000

$483,941,000
3,685,720,000
414,115,000
497,751,000
297,606,000
256,413,000

1,159,334,000
236,843,000
144,054,000
283,004,000
218,066,000
705,788,000

2—New York3—Philadelphia
4—Cleveland
6—Richmond
6—Atlanta7—Chicago
8—St. Louis9—Minneapolis
10—Kansas City11—Dallas
12—San Francisco

Total 273 $9,099,822,000 $8,422,946,000 $8,382,635,000

December Business Activity in California Advanced to

Highest Level Since Summer of 1937, Reports
Wells Fargo Bank, San Francisco

California business activity registered a sharp upturn in
the final months of 1939, and in December reached the
highest levels since the summer of 1937, according to the
current "Business Outlook" by the Wells Fargo<T3ank &
Union Trust Co., San Francisco. The Wells Fargo index
of California business stood at a preliminary December
level of 112.1% of the 1923-25 average, as against 110.9%
in November and 102.3% in December, 1938. Comparing
December with November, and adjusting seasonally, three
of the four index factors—industrial production, carloadings,
and department store sales—were higher, while bank debits
showed a decline.

Imports and Exports of United States in First 11
Months—Geographical Distribution of Various
Classes of Merchandise

Figures of the foreign trade of the United States in the
first 11 months of 1939, divided into several economic
classes and according to source and destination, were issued
Jan. 19 by the Division of Foreign Trade Statistics of the
Bureau of Foreign and Domestic Commerce. They are

presented in the tabulation below:
VALUE OF UNITED STATES FOREIGN TRADEWITH GRAND DIVISIONS

AND PRINCIPAL COUNTRIES BY ECONOMIC CLASSES, ELEVEN
MONTHS ENDED NOVEMBER, 1939

(Corrected to Jan. 9, 1940)

Exports of United States Merchandise

(Value in Thousands of Dollars—000 Omitted)

Grand Division
Manuf'd

Crude Crude Foodstuffs Semi- Finished
and Total Materi¬ Food¬ & Bev¬ Manu- Manu¬

Country Extorts als stuffs erages factures factures

Europe 1,110,278 236,277 62,719 104,264 234,206 472,812
Northern North Amer. 440,555 117,804 23,832 14,354 62,412 222,153
Southern North Amer. 268,358 7,317 8,567 31,100 45,241 176,133
South America 283,200 9,328 2,405 12,377 44,013 215,077
Asia 490,605 82,024 4,742 19,031 131,928 252,880
Oceania 69,878 8,415 310 2,210 9,564 49,379
Africa 103,594 2,536 489 2,807 12,589 85,173

Total 2,766,468 463,702 103,063 186,144 539,952 1,473,608

Argentina 60,047 4,084 495 233 10,904 44,331
Australia 53,537 6,531 100 1,419 7,553 37,934
Belgium 58,589 8,454 9,183 7,266 10,374 23,312
Brazil 69,645 2,133 765 620 12,453 53,673
British India . 35,928 2,030 60 567 3,414 29,857
British Malaya 8,416 30 170 887 1,782 5,547
Burma 3,734 4 15 81 133 3,501
Canada 432,217 117,340 23,578 11,684 61,897 2V.719
Ceylon 1,398 325 25 78 156 814

Chile 22,753 791 3 101 6,541 15,317
China 44,695 15,013 2,420 3,546 8,042 15,674
Colombia. 44,867 1,407 392 2,695 4,851 35,522
Cuba. 73,484 3,704 2,562 15,953 10,317 40,947
Czechoslovakia * 3,734 2,188 175 223 438 711

Denmark __ 20,244 3,205 301 1,854 3,050 11,834
Dominican Republic. 6,085 39 56 828 543 4,619
Ecuador 4,932 16 2 981 579 3,354
Egypt j 12,938 425 190 559 1,743 10,022
Finland 12,379 1,426 110 1,505 2,541 6,797
France 143,809 39,170 3,235 3,566 29,910 67,927
Germany * 45,389 14,375 768 578 16,523 13,145
GoldCoa8t_ 2,246 230 ,W - 431 282 1,302
Greece 5,700 7 36 426 1,114 4,117
Haiti 4,641 39 20 573 368 3,642
Honduras. 5,300 19 151 412 970 3,749
Hong Kong. 16,605 1,327 278 1,495 1,991 11,515
Iran (Persia) 4,110 8 3 7 269 3,823
Ireland 8,353 1,034 2,895 1,032 562 2,830
Italy 49,942 21,779 70 723 18,072 9,299
Jamaica 5,398 493 59 589 722 3,536
Japan 203,326 58,360 11 598 93,101 51,256
Kwantung 14,985 1,241 „ 605 3,653 9,486
Mexico 71,323 1,174 3,506 1,925 11,880 52,839
Netherlands Indies 31,364 767 92 883 4,436 25,186
Netherlands W. Indies 35,210 34 325 1,608 10,184 23,059
Netherlands 86,045 13,901 9,808 10,009 19,971 32,356
Newfoundland and

4,355Labrador 8,197 448 247 2,638 509

New Zealand 15,107 1,883 166 693 1,889 10,476

Norway 27,855 3,649 1,151 3,767 7,579 11,710

Panama, Republic of. 11,417 173 345 1,877 1,002 8,022

Panama Canal Zone.. 16,333 506 819 2,801 3,397 8,810

Peru 16,385 104 24 613 2,727 12,917

Philippine Islands 88,145 669 1,343 9,048 10,562 66,523

Poland and Danzig *. 15,887 5,073 55 83 5,627 5,048

Portugal 8,783 2,41? 33 1,013 5,325

Spain 19,599 6,9.54
•

267 38 3,445 8,897

Sweden 84,504 14,735 1,451 5,253 19,536 43,529

Switzerland 14,280 2,761 64 2,107 2,091 7,256

Turkey 7,822 406 8 60 897 6,449

Union of South Africa 62,021 272 235 1,104 6,091 54,319

Union of Soviet Social¬
1,546 9,766 29,966ist Republics 41,280 1 1

United Kingdom 449,279 92,749 31,438 65,107 80,929 179,055

Uruguay 4,264 176 60 84 1,308 2,635

Venezuela 53,802 311 625 6,607 3,834 42,425

Imports of Merchandise for Consumption

(Corrected to Jan. 19, 1940)

(Value In Thousands of Dollars—000 Omitted)

Grand, Division
and

Country

Europe
NorthernNorth Amer.
Southern North Amer.
South America

Asia

Oceania

Africa

Total

Argentina
Australia —

Belgium
Brazil

British India
British Malaya
Burma.
Canada

Ceylon
Chile

China

Colombia
Cuba i:-—--
Czechoslovakia
Denmark
Dominican Republic
Ecuador —

Egypt
Finland

France

Germany *
Gold Coast
Greece

Haiti

Honduras

Hong Kong....
Iran (Persia)
Ireland

Italy
Jamaica

Japan
Kwantung
Mexico

Netherlands Indies..

Netherlands
Newfoundland and
Labrador

New Zealand ...

Norway
Panama, Republic of.
Panama Canal Zone.
Peru

Portugal
Spain
Sweden

Switzerland.

Turkey

Venezuela

Manuf'd

Total
Crude Crude Foodstuffs Semi- Finished
Materi¬ Food¬ & Bev¬ Manu- Manu¬

Imports als stuffs erages factures factures

561,923 84,921 6,417 96,417 177,735 196,433
308,535 36,419 32,446 23,879 92,662 123,130
202,717 35,367 60,909 73,111 26,414 6,916
269,984 98,959 118,327 12,665 37,298 2,735
608,680 341,082 30,394 73,946 89,176 74,082
25,850 21,886 186 2,259 683 836

65,743 39,425 16,483 1,287 7,240 1,307

2,043,431 658,060 265,163 283,562 431,207 405,439

53,313 41,523 529 5,287 5,533 440

14,174 11,769 4 1,035 675 691

58,189 4,321 158 791 32,164 20,752

96,533 19,501 71,052 2,851 2,431 697

61,056 23,250 7,650 400 3,998 25,758
120,355 83,931 78 231 36,050 65

362 72 283 6

302,189 35,600 32,216 22,567 92,498 119,308
18,943 11,669 6,876 10 128 260

27,662 5,033 329 255 21,967 79

52,007 17,993 1,793 2,334 19,788 10,098
43,387 1,759 41,132 ■

- ■ 88 409

87,507 11,648 4,747 69,159 581 1,372
5,489 893 6 127 801 3,663
3,528 588 165 1,237 793 744

5,498 85 3,056 2,101 122 134

3,086 434 2,187 3 200 261

6,192 5,782 8 128 79 195

18,802 378 -

_ 219 10,600 7,604
55,950 7,446 1,312 9,693 9,221 28,279
52,644 5,172 5 1,603 16,557 29,307
8,565 2,676 5,882 7

14,272 9,844 392 2,088 1,687 262

2,765 538 2,137 36 4 51

6,501 142 6,200 8 m — — - - •. 152

3,396 146 251 413 2,196 ■ 391

3,832 1,596 137 235 11 1,852

1,224 418 k _ 627 5 174

35,331 4,120 1,292 15,115 3,054 11,751

1,313 140 474 471 15 212

143,524 102,828 3,560 7,832 5,301 24,004

1,639 13ft 5 151 1,339 5

50,187 19,673 18,453 469 9,081 2,512
79,667 55,919 8,763 4,218 10,032 734

17,722 422 5 1 16,418 876

26,393 5,681 324 3,212 9,577 7,600

5,688 255 230 1,221 161 3,820

11,162 9,770 49 1,225 3 115

20,110 1,429 16 4,749 11,717 2,200

3,242 32 3,058 3 6 143

455 52 99 1 302

11,245 4,331 36 668 6,122 85

85,813 10,641 327 55,723 8,765 10,357

11,661 1,705 142 7,896 623 1,295

6,392 1,347 88 1,638 2,084 236

9,035 1,103 1,450 5,758 374 350

37,588 1,934 6 452 27,905 7,291

27,750 417 1 3,218 5,863 18,251

14,077 12,720 266 391 582 118

23,480 19,650 257 41 3,336 196

22,763 16,895 172 1,484 3,022 1,190

137,965 13,781 570 32,815 36,840 53,959

7,7ss 4,819 6 2,893 28 20

21,356 17,762 3,021 4 5 565

* For statistical purposes, trade with Austria beginning May 6. 1938, and that
with the Sudeten area, as far as ascertainable, beginning Nov. 10, 1938, is included
with Germany while trade with the other Czechoslovak 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.

Sales of Ordinary Life Insurance in United States in
1939 Were 1% Below 1938—December Sales Decline
Sharply

Sales of new ordinary life insurance (exclusive of group)
in United States in 1939 totaled $6,425,633,000, according
to figures issued by the Life Insurance Sales Research
Bureau, Hartford, Conn. This represents a decline of 1%
from 1938 sales. The volume of sales in December amounted
to $567,212,000, which was only 62% of the amount sold in
December, 1938. The figures for each section fot December
and the vear 1939 are given in the following tables: '

Section

New England—
Middle Atlantic
East North Central
West North Central -

South Atlantic
East South Central
West South Central
Mountain -

Pacific -

United States total

December, 1939

Volume

$39
148
126
59

56
24

45
17

48

,378,000
,888,000
,840,000
,043,000
,672,000
,223,000
,996,000
,347,000
,825,000

$567,212,000

1939 to

1938

63%
52

67

63

70
72

74

77

65

62%

Year to Date

Volume

$495
1,744
1,448,
655

605,
253

502,
177,
541,

230,000
918,000
330,000
175,000
978,000
788.000
573,000
725,000
916,000

$6,425,633,000

1939 to

1938

108%
94

103
97

99
99

98
97

97

99%

Living Costs Decline in December for Third Consecu¬
tive Month, Reports the Conference Board

The cost of living of wage earners in the United States
declined in December for the third consecutive month'
falling one-half of 1% between November and December,
according to the regular monthly survey made by the Divi¬
sion of Industrial Economics of the Conference Board. This
decline was caused by a decrease in food prices and rentals;
all the other items of a wage earner's budget were unchanged
during this period. The cost of living in December was
0.6% below December, 1938 and 15% below December, 1929,
but 19% above the low point of 1933. Under date of Jan. 22,
the board further said:
Food prices declined 1.4% from the November level, making them 2.2%

lower than in December, 1938 and 27.3% lower than in December, 1929,
but 28.5% higher than in March, 1933.
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Rents were 0.1% lower in December than in November and 5.6% lower
than in December, 1929, but 0.5% higher than in December, 1938, and
38.1% higher than in January, 1934.
Clothing prices in December remained the same as in November. They

were 0.1% lower than in December, 1938, 26.6% lower than in December,
1929, and 20.1% higher than the low point of 1933.
Coal prices did not change between November and December. They were

0.5% below December, 1938, 9.3% below December, 1929, and 4.1%
above the June, 1933 low.

The cost of sundries showed no change for the second consecutive month,
remaining the same in December as in November and October, 1939, and
in December, 1938. It was 7.3% higher than in June, 1933 and 2.1%
lower than in December, 1929.
The purchasing value of the dollar was 117.2 cents in December, as com¬

pared with 116.7 cents in November, 116.6 cents in December, 1938, 99.7
cents in December, 1929 and 100 cents in 1923.

Indexes of the Per Cent

Relative Cost of Living of Inc. (+ )
Importance 1923:=100 or Dec. (—)

Item in from Nov.,
Family Dec., NOV., 1939 to

Budget 1939 1939 Dec., 1939

Food (a) 33 78.5 79.6 —1.4

Housing 20 86.6, 86.7 —0.1

Clothing 12 72.9 72.9 0

(Men's). 79.6 79.5 +0.1

(Women's) —
66.2 66.2 0

Fuel and light 5 85.6 85.6 0

(Coal).... 84.9 84.9 0

(Gas and electricity) 87.1 87.1 0

Sundries ...
30 96.8 96.8 0

Weighted average ol all items... 100 85.3 85.7 —0.5

Purchasing value of dollar 117.2 116.7 + 0.4

a Based on food price indexes of the United States Bureau of Labor Statistics for
Dec. 12, 1939 and Nov. 14, 1939.

Pennsylvania Factory Employment in December Con¬
tinued at High November Level and Payrolls Ad¬
vanced Slightly—Increases Noted in Delaware
Factories

Factory employment in Pennsylvania in December con¬
tinued at about the two-year peak reached in November,
and payrolls increased slightly to the highest level since
August, 1937, according to reports to the Federal Reserve
Bank of Philadelphia from over 2,400 manufacturing plants.
Ordinarily, employment and wage payments decline in this
period. Working time increased in December for the fifth
successive month and reached the largest total in over two
years. The Bank's announcement, issued Jan. 19, continued:

Wage earners employed in Pennsylvania factories last month were esti¬
mated at 919,000, or about 110,000 more than in December, 1938. For
the entire year 1939 the number of workers averaged 838,000, an increase
of 8% over the preceding year. Wage disbursements amounted to approxi¬
mately $23,400,000 a week in December, exceeding those of a year earlier
by nearly 31%. The average throughout 1939 was more than $19,000,000
a week as against only $16,000,000 in 1938.
In durable goods industries, especially at iron and steel plants, activity

increased further from November to December, substantial gains being re¬

ported at rolling mills, foundries and establishments producing machinery,
engines and pumps, and hardware and tools. The expansion also continued
in the case of certain types of transportation equipment and non-ferrous
metal products.
At plants producing consumers goods both employment and payrolls

were somewhat below the high November levels, although in most major
lines activity in December measured up to or exceeded seasonal expecta¬
tions. Outstanding exceptions were in silk manufacturers, hosiery, wo¬
men's clothing and leather goods.

Earnings of factory workers in December averaged 71.1 cents an hour
as against 68.5 a year ago. The average number of hours worked a week
by each wage earner continued at 38.7, compared with the two and a half
year peak of 39.2 reported in October. Average weekly earnings advanced
to $27.33, and were the highest since August, 1937.

The announcement had the following to say concerning
condition in Delaware factories:
In Delaware factories employment increased fractionally from Novem¬

ber to December and wage payments showed a gain of more than 2%.
Gains over a year ago amounted to about 12 and 17% respectively, Em¬
ployment during 1939 averaged 10% above the 1938 level and payrolls
were about 15% larger.

Lumber Movement—Week Ended Jan. 13, 1940
Lumber production during the week ended Jan. 13, 1940,

was 16% greater than in the previous holiday week; ship¬
ments were 9% heavier; new business, 12% greater, according
to reports to the National Lumber Manufacturers Asso¬
ciation from regional associations covering the operations
of representative hardwood and softwood mills. Reported
shipments were 1% below production; new orders, 11% above
production. Compared with the corresponding week of
1939, reported production was 11% greater; shipments, 1%
less and new business, 1% greater. The industry stood at
72% of the seasonal weekly average of 1929 production and
73% of average 1929 shipments. The association's report
further showed:

Supply and Demand Comparisons
The ratio of unfilled orders to gross stocks was 20% on Jan. 13, 1940,

compared with 17% a year ago. Unfilled orders were 8% heavier than a

year ago; gross stocks were 7% less.

Softwoods and Hardwoods
In the week ended Jan. 13, 498 mills produced 193,065,000 feet of soft¬

woods and hardwoods combined; shipped 190,640,000 feet; booked orders
of 214,370,000 feet. Revised figures for the preceding week were mills, 510;
production, 165,959.000 feet; shipments, 174,998,000 feet; orders, 192,-
125,000 feet.
Lumber orders reported for the week ended Jan. 13, 1940, by 412 soft¬

wood mills totaled 204,832,000 feet; or 12% above the production of the
same mills. Shipments as reported for the same week were 180,845,000

feet, or 1% below production. Production was 182,410,000 feet. Reports
from 102 hardwood mills give new business as 9,538,000 feet, or 10%
below production. Shipments as reported for the same week were 9,795,-
000 feet, or 8% below production. Production was 10,655,000 feet.

IdenticalMill Comparisons

Production during the week ended Jan. 13, 1940, of 402 identical soft¬
wood mills was 181,596,000 feet and a year ago it was 164,036,000 feet:
shipments were respectively 179,979,000 feet, and 182,284,000 feet; orders
received 204,126,000 feet and 201,811,000 feet. In the case of hardwoods.
82 identical mills reported production this year and a year ago, 8,727,000
feet and 7,444,000 feet;, shipments, 7,841,000 feet and 7,788,000 feet;
orders, 7,557,000 feet and 8,119,000 feet.

Automobile Output in December
Factory sales of automobiles manufactured in the United

States (including foreign assemblies from parts made in the
United States and reported as complete units or vehicles)
for December, 1939, consisted of 452,024 vehicles, of which
373,755 were passenger cars, and 78,269 were commercial
cars, trucks, and road tractors, as compared with 351,782
vehicles in November, 1939, 388,346 vehicles in December,
1938, and 326,234 vehicles in December, 1937. These
statistics, comprising data for the entire industry, were
released this week by Director William L. Austin, Bureau
of the Census, Department of Commerce.
Statistics for the months of 1939 are based on data re¬

ceived from 73 manufacturers in the United States, 22
making passenger and 62 making commercial cars,
trucks, and road tractors (11 of the 22 passenger car manu¬
facturers also making commercial cars, trucks, and road
tractors). It should be noted that those making both
passenger cars and commercial cars, trucks, and road
tractors have been included in the number shown as making
passenger cars and in the number shown as making com¬
mercial cars, trucks, and road tractors, respectively. The
figures for passenger cars include those for taxicabs. The
figures for commercial cars, trucks, and road tractors include
those for ambulances, funeral cars, fire apparatus, street
sweepers, and buses, but the number of such special purpose
vehicles is very small and hence a negligible factor in any
analysis for which the figures may be used. Canadian pro¬
duction figures are supplied by the Dominion Bureau of
Statistics.

Figures of automobile production in November, 1939,
1938, and 1937, appeared in the Dec. 23, 1939, issue of the
"Chronicle," page 3937.

NUMBER OF VEHICLES (INCLUDING CHASSIS)

Year and

Month

United States (Factory Sales)

Total

(All
Vehicles)

342,156
303,217
371,940
337,372
297,508
309,720
209,343
99,868
188,751
313,377
351,782
452,024

3,577,058

209,328
186,531
221,645
219,110
192,059
174,670
141,443
90,494
83,534
209,512
372,413
388,346

2,489,085

379,603
364,193
494,121
536,150
516,919
497,312
438,968
394,330
171,213
329,876
360,055
386,234

Passenger
Cars

281,465
243,000
299.703
273,409
237,870
246.704
150,738
61,384
161,625
251,819
285,252
373,755

60,691
60,217
72,237
63,963
59,638
63,016
58,605
38,484
27,126
61,558
66,530
78,269

14,794
14,300
17,549
16,891
15,706
14,515
9,135
3,475
3,921

*11,296
*16,756
16,978

11,404
10,914
12,689
12,791
11,585
10,585
5,112
1,068
3,494
7,791
9,882
11,491

3,390
3,386
4,860
4,100
4,121
3,930
4,023
2,407
427

*3,505
*6,874
5,487

2,866,724 710,334 155,316 108,806 46,510

155,505
139,380
174,065
176,078
154,958
136,531
106,841
58,624
65,159
187,494
320,344
326,006

53,823
47,151
47,580
43,032
37,101
38,139
34,602
31,870
18,375
22,018
52,069
62,340

17,624
16,066
16,802
18,819
18,115
14,732
9,007
6,452
6,089
5,774
17,922
18,614

13,385
11,753
12,276
14,033
13,641
11,014
5,273
3,063
4,290
5,412
15,423
14,198

4,239
4,313
4,526
4,786
4,474
3,718
3,734
3,389
1,799
362

2,569
4,416

2,000,985 488,100 166,086 123,761 42,325

1939—

January
February
March

April
May..
June

July
August _

September
October

November

December

Total year.

1938—

January.. ...
February
March

April
May ...

June....

July
August
September...
October

November
December

Total year.

1937—

January
February
March

April
May
June

July
August
September...
October

November
December

Total year.

* Revised.

Canadian Newsprint Shipments in December Increased
17.4% Over Year Ago—Exceeds Production

Canadian newsprint shipments in December totaled
264,620 tons, an increase of some 17.4% over a year ago,
and exceeded the month's production by approximately
24,000 tons. Both output and shipments were off from the
preceding month, which had one more working day. In
reporting this the Montreal "Gazette" of Jan. 13 also said:

December's operations in Canadian mills were at 69-1% of capacity,
against 79.7% in November, 59.3% a year ago. Both output and ship¬
ments for the month were the lightest since last August. The month's
reduction in mill stocks, 23,964 tons, was the largest reported since May.
United States output and shipments were somewhat ahead of a year ago;
Newfoundland's output was off slightly, its shipments lower by 9-5%.

309,494
296,788
403,879
439,980
425,432
411,414
360,400
311,456
118,671
298,662
295,328
244,385

Trucks,
&c.

70,109
67,405
90,242
96,170
91,487
88,898
78,568
82,874
52,542
31,214
64,727
81,849

4,808,974 3,915,889 893,085 207,463 153,046 54,417

Canada (Production)

Total

19,583
19,707
34,901
17,081
23,458
23,841
17,941
10,742
4,417
8,103
16,574
21,115

Pas¬

senger

Cars

14,697
14,173
19,127
12,927
17,980
17,919
12,513
5,814
1,926
7,78

13,793
14,799

Comm'l
Cars &
Trucks

4,886
5,534
5,774
4,154
5,378
5,922
5,428
4,928
2,491
725

2,791
6,316
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For 1939, Canadian production at 2,869,266 tons was practically in
balance with shipments of 2,861,202 tons. In output the gain over a year

ago was 9.3%, in shipments 13.7%. United States output was up 14.5%,
shipments 15.7%. Newfoundland's 1939 output was higher by 14.9%, but
shipments improved by only 5.3% the result being an increase in New¬
foundland mill stocks of nearly 30,000 tons. For the three countries, com¬
bined output at 4,116,749 tons exceeded shipments by 32,082 tons.
In a break-down of Canadian figures, it is noted that shipments to do¬

mestic consumers rose by 9.1% in December, as compared with a year ago,

to American consumers by 14.9% and to overseas consumers by fully
34.0%. Newfoundland's shipments to United States consumers exceeded
November's by 3,500 tons, a year ago by over 11,000 tons, but showed sharp
declines on both comparisons in the overseas section.

Volume of Canadian Business in Last Quarter of 1939
Reached Highest Point Since 1929, Reports Bank
of Montreal—Fears Regarding Dislocation of Ex¬
port Trade Incident to War Held Unjustified

According to the Jan. 23 "Business Summary" issued by
the Bank of Montreal, Canadian business in general has
shown expansion, its physical volume in the last quarter of
1939 reaching a higher point than al any time since the early
part of 1929. This summary says that "convincing evidence
is provided by the latest returns that fears regarding the
dislocation of Canda's export trade by the war have so far
been unjustified. The returns show that domestic exports
in December, at $101,021,000, were nearly 47% higher than
in December, 1938, and about $4,000,000 higher than in
November, 1939. For the four months elapsed since the
outbreak of war, the value of Canda's domestic exports,
$370,078,000, was actually 17.4% higher than the figure
for the parallel period of 1938, namely, $315,242,000." The
review goes on to state:
The opening weeks of 1940 have found the activity in both export and

domestic fields well maintained. In most rural districts, and particularly
in the West, storekeepers are finding business substantially better than last
winter as the result of an increase of nearly 10% in rural purchasing power.

This and a steady increase of industrial activity are operating as a spur to

general business, as is shown by the fact that the dollar value of sales in
department stores in December was 10% larger than in the same month
of 1938, and was at the highest level for any month since December, 1929.
In the industrial field, such seasonal recessions as have occurred have

been .more than offset by gains. Heavy iron and steel industries, the
automobile plants, and the equipment companies have all been enlarging
their scale of operations. The woolen, cotton and rayon mills are busier
than they have been in any recent winter. . . . The forestry industries
are experiencing an increasing demand for their products at rising prices.
An advance in the price of certain kinds of pulp at the opening of the new

year has improved the earnings of producers who are finding a ready market
for their whole output.

+.

1939 Rayon Yarn Production and Consumption Estab¬
lish New High Record—Rayon Staple Fiber Output
Also Gains

Production and consumption of rayon yarn in tne United
States established a new all-time high record in 1939, states
the "Rayon Organon," published by the Textile Economics
Bureau, Inc., New York. Details were announced Jan. 23
by the Bureau as follows:
Total rayon production last year amounted to 384,200,000 pounds, or

12% greater than the 341,900,000 pounds produced in the previous record
year of 1937. Filament yarn production accounted for 331,200,000 pounds
of the 1939 total, which was a gain of 29% compared with 1938 and 3%
above the previous record year of 1937. The 1939 production of staple
fiber, totaling 53,000,000 pounds was 77% greater than the previous
record year in 1938 and 162% greater than the 1937 output.
Domestic consumption of rayon amounted to 462,375,000 pounds in

1939, also a new all-time record, which compares with a total of 327,120,000
pounds consumed in 1938, an increase of 41%. Filament yarn consumed
in 1939 totaled 362,375,000 pounds, which was 32% greater than the
1938 consumption, whereas staple fiber consumption jumped to a total
of 100,000 pounds last year, an increase of 88% compared with 1938.
The latter total includes 47,000,000 pounds of imported fiber.

Commenting upon world conditions in the rayon industry,
the "Organon" states:
It is estimated that in 1939 the United States produced approximately

29% of the world's rayon filament yarn and about 5% of the world's staple
fiber output. In accounting for this large share of the world's filament
yarn output, the United States retained its place as the world's leading
rayond yarn producing country, its production exceeding that of Japan
its nearest competitor, by nearly 45%. Although showing a large increase
over 1938, the 1939 United States rayon staple fiber production amounted
to only 5% of the world total.

United States production of rayon yarn by processes,
and domestic shipments, imports, and consumption for the
last three years, follows (in pounds):

RAYON FILAMENT YARN

1939 1938 1937

Domestic Production—

Viscose and cupra

Acetate

Total production.
Shipments—

Domestic shipments
Imports

230,950.000
100,250,000

181,470,000
76,155,000

239,316,000
82,365,000

331,200,000

362,200,000
175,000

257,625,000

273,800,000
262,000

321,681,000

266,202,000
872,000

Consumption.
Exports

362,375,000
1,875,000

274,062,000
1,456,000

267,074,000
1,397,000

RAYON STAPLE FIBER

1939 1938 1937

Domestic production
Imports

Consumption

53,000,000
47,000,000

29,861,000
23,197,000

20,244,000
20,614,000

100,000.000 53,058,000 40,858,000

Preliminary data covering 1939 was given in our issue
of Jan. 13, page 190.

Petroleum and Its Products—Texas Abolishes Week-
End Shutdowns—Seek Crude Output Cut to Pare
Gasoline Stocks—Allies Warn Rumania on Oil to

Germany—Oil Reserves in Nation at New High—
Donald R. Richberg Discusses Mexican Outlook—■
Crude Production Climbs

The Saturday-Sunday shutdowns in Texas were abolished,
with the exception of the East Texas field, in the February
proration allowables for the Lone Star State, issued in Austin
on Jan. 25 by the Texas Railroad Commission. The orders,
which set the daily allowable production of crude oil at 1,390,-
151 barrels, also reduced the former basic allowables to con¬

form with the new schedules.

The new allowable, which becomes effective Feb. 1, is
18,751 barrels daily above the recommended figure of 1,371,-
400 barrels set in the regular monthly market demand esti¬
mates of the United States Bureau of Mines, but it was

estimated that actual net production will run 15,236 barrels
daily below the estimate of the Federal agency. The East
Texas field was left unchanged at 404,480 barrels net daily,
awaiting the outcome of Federal court tests on the basis of
the potential-allowable order governing the field.

A concerted drive to curtail production of crude oil during
March and April with the aim of correcting the top-heavy
supply situation which currently exists in the gasoline
division of the petroleum industry is planned under the leader¬
ship of the Interstate Oil Compact Commission, E. 0.
Thompson, Chairman, indicated in announcing that the next
session of the Commission would be offered such a plan.
If production of crude oil is cut to the bare minimum

possible, he pointed out, the resulting drain upon inventories
of motor fuel would do much to restore the balance between
supply and demand so lacking at the present time. At the
same time, Mr. Thompson, who also is a member of the Texas
Railroad Commission, said, the meeting will be devoted in
large measure to drafting an organized program of opposition
to the Cole oil bill which would place the industry under
Federal control.
Notes from both the French and British Governments were

delivered to the Rumanian Government at Bucharest on

Jan. 23 warning it that any attempts to force British and
French oil companies operating in Rumania to furnish oil
for Germany might "lead to grave complications." A
Rumanian decree creating a National Petroleum Commission
with authority to control production, refining and export of
all Rumanian oil "in conformity with the interests of the
State," brought the strict warning notes from the Allied
Governments. The decree gave the Commission authority
to take over companies refusing to obey its orders.
A United Press dispatch from Bucharest the following day

reported that "A high Rumanian official, asserting that
Rumania was trying to fulfill trade obligations to both
Germany and the Allies, indicated also that the government
would insist that Allied oil companies in Rumania provide
their share of oil for Germany. A British oil company
official commented that the foreign companies saw no way
out, and believed that they must comply without much pro¬
test. This official said also that Royal Dutch-Shell was send¬
ing much oil to Germany from Rumania under a pre-war
contract, although the company has considerable British
capital. The British Shell Transport & Trading Co. broke
its part of the contract to ship the oil."
Latest development in the Rumanian-Allies-German situa¬

tion at press time (Friday) came in an Associated Press dis¬
patch from Bucharest on Jan. 25 that German envoys had
told the Rumanian government in vigorous terms that it
must supply more oil to the Reich and that obtaining an in¬
creased supply of Rumanian oil was a "matter of life and
death" for Germany. The German message was interpreted
as a counter-move to the British-French warning of Jan. 23
in which Rumania was warned against forcing British and
French oil companies operating them to produce oil for ship- ,
ment to Germany.

Proven crude oil reserves in the United States at the out¬
set of 1940 equaled approximately 15.7 years' supplies, and
represented the largest figure in the history of the petroleum
industry, according to a survey made by the "Oil & Gas
Journal." An increase of nearly 1,500,000,000 barrels
during the 12 months of 1939 lifted the total to 19,687,379,000
barrels on Jan. 1, last, the survey made by the trade publica¬
tion indicated.
The new reserves have been created through the discovery

of 254 new files in 1939 plus the additions credited to exten¬
sions of old pools, the survey pointed out. During 1939,
new reserves totaling 2,710,388,000 barrels were found from
which was subtracted the crude oil production in that year of
1,255,783,000 barrels, in arriving at the Jan. 1, last, reserve
total. Texas, as would be expected, led all other States in
proven petroleum reserves, with 10,794,055,000 barrels, or
54.8% of the Nation's total. California, with 3,447,662,000
barrels, or 17.6%, is second. Oklahoma is third with
1,287,906,000 barrels, or 6.5%, and the remaining 21.6%
is scattered among 20 States.

Texas also led in new reserves discovered during the past
year, with 1,070,145,000 barrels, or 39.5% of the total.
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California is in second place with 500,500,000 barrels, or

18.5%, and Illinois is third with 429,070,000 barrels, or

15.8%. Mississippi, which was opened in 1939 as a commer¬
cial oil producer, was listed as partially developed property
with estimated reserves of 2,297,000 barrels. Nebraska,
another newcomer, is in a similar category with 49,000
barrels.
The Standard Oil Co. of New Jersey charged in a state¬

ment made public in Washington on Jan. 26 that "leniency
and courtesy" shown by the State Department thus far in
dealing with the problems rising out of the early 1938 ex¬

propriation of American oil properties by the Mexican Ad¬
ministration "have played into the hands of Mexico."
"They have stiffened the Mexican government in its de¬

termination to take what it wants, whether or not it can pay
for it, in complete disregard of the rights of Americans and
other foreigners, and in violation of its own laws and inter¬
national agreements," the statement continued. "The
whole structure of international business relations is en¬

dangered. If private property can be taken at will and no

fair, iirompt and adequate payment made for it, the whole
basis of relations between states is undermined."
The statement pointed out that the State Department had

clearly stressed this point in a note sent by Secretary of State
Hull to Mexico in 1938, but the company implied that, so
far, the department had not strongly,, pressed Mexico for
satisfaction in accordance with this principle.
"The responsibility for the maintenance of this principle

rests in the hands of the Department of State," it was
stressed. "Should that Department, for any reason, too
long delay in taking the necessary steps to meet Mexico's
challenge to the principles of right and fair dealing between
nations, it may, by its very patience, encourage other nations
to attempt wrongs similar to those which Mexico has in¬
flicted—to the lasting injury of international justice and
friendly intercourse."
International arbitration may be the "way out" in seeking

a solution of the deadlocked Mexican oil expropriation
tangle, according to Donald R. Richberg, former National
Industrial Recovery Administration counsel, who entered
the Mexican several months ago as counsel for several of the
American oil companies involved in the $500,000,000 expro¬
priation move of the Cardenas Administration in early
1938. Mr. Richberg, whose book telling of his part in the
general picture is being generally distributed by the Standard
Oil Co. (N. J.) to newspapers, libraries and individuals
interested in the situation, offered no rigid formula for a
successful end to the trouble.
"The Mexican Government," he said, "in effect, demands

that the companies accept the confiscation of their prop¬
erties as an accomplished fact, and that the companies ac¬
cept Mexican promises of some trifling, long-deferred and
uncertain payments as adequate, * effective and prompt
payment for the tremendously valuable properties." In
describing the conferences held last year with President
Cardenas, he said that they were inaugurated in an effort
"to face the realities of the situation, recognizing the po¬
litical and economic difficulties embarrassing the Mexican
Government in the alternatives of either returning the
properties to the dispossessed owners, or admitting in¬
capacity to pay the enormous amount of adequate com¬
pensation."
In describing the breakdown of negotiations last summer

after a tentative agreement had been reached with President
Cardenas, Mr. Richberg laid the blame for the reversal of
the President's attitude, at least in part, to the objections
of labor leaders and other political factors interested in keep¬
ing control of the expropriated properties. "Regardless of
what the explanation is," he continued, "the oil companies
are fully justified in their contention that the Mexican Gov¬
ernment is deliberately undertaking to confiscate their
properties—using the form of expropriation, and constant
assertions of intention to comepensate the owners, simply
as a means of blocking any concerted demand for the return
of the properties from all the governments whose citizens
have been wronged."
An increase of 45,230 barrels in the daily average produc¬

tion of crude oil in the United States during the week ended
Jan. 23 lifted the total to 3,637,450 barrels, according to
the mid-week report of the American Petroleum Institute.
This compared with the January market demand estimate
of the United States Bureau of Mines of 3,569,700 barrels
daily. Record production in Illinois was the major factor
in lifting the net production of crude oil sharply above the
indicated market demand.
Wells in Illinois turned out 29,300 barrels of crude oil more

during the Jan. 23 period than in the previous week, output
rising to a record high of 366,700 barrels daily. Kansas
showed a gain of 9,150 barrels in its daily average produc¬
tion total, which mounted to 176,650 barrels. A gain of
7,500 barrels for Texas lifted the daily average there to
1,357,650 barrels. Louisiana was up 3,400 barrels to a

daily average of 270,750 barrels. California's daily average
of 620,200 barrels represented a gain of 6,700 barrels. Okla¬
homa was up 2,000 barrels to a daily figure of 419,900
barrels.
Price changes follow:
Jan. 23—The Sinclair Prairie Oil Marketing Co. posted a price of $1.08

a barrel for Woodbine sand production in the Long Lake pool of Leon and
Anderson counties, Texas.

Price# of Typical Crude per Barrel at Well#
I degrees are not snownj

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

(All gravities where A. P

Bradford. Pa $2.75
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
8mackover, Ark., 24 and over...., .75

REFINED PRODUCTS—FUEL OIL PRICES STRENGTHEN

—COLD WEATHER GENERAL THROUGHOUT NATION,

AIDS MARKETS—FUEL OIL INVENTORIES SLUMP-

MOTOR FUEL STOCKS CLIMB—REFINERY OPERATIONS

HIGH

General advances of to H cent a gallon in the prices of
kerosene and fuel oils along the Eastern Seaboard were posted
during the week by leading independent companies. Ports
in which higher price schedules were posted included New
York, Boston, Providence and Tiverton.
The Sinclair Refining Co. on Jan. 24 advanced prices for

No. 2 oil in barges to 5.50 cents a gallon, while the new tank
car price is 5.6 cents a gallon. Kerosene, in tank cars, at the
New York harbor terminals was held at 6 cents a gallon,
with barge lots at 5.90 cents a gallon. Fui^her increases
along these lines were made by other companies.
Further tightening of the fuel oil supply situation, due to

the cold weather which is general throughout the nation, is
in sight, well informed oil men believe. Grade C bunker fuel
oil, now generally held at $1.50 a barrel, New York, is tight
and further price advances would not surprise the trade.
The fuel oil situation in New York became so tight that

Mayor LaGuardia on Friday warned several large oil com¬
panies oj>erating in the metropolitan area not to permit a

shortage of fuel oil to ocCur in the city because of inflated
war-time prices abroad. He made known that he would call
a conference of all interested parties in City Hall unless he
received assurance from the oil companies that sufficient
stocks to meet normal demands in the New York City area
would be available. Telegrams were sent to the Consolidated
Oil Co.; the Shell Oil Co.; the Tidewater Associated Oil Co.;
Gulf Oil Corp.; Mexican Petroleum Corp.; Socony-Vaccum
Oil Co., and Standard Oil Co. of New Jersey.
Demands upon stocks of light fuel oils during the week

ended Jan. 20 reported by the American Petroleum Institute
brought holdings down 1,438,000 barrels to 29,888,000
barrels, which is approximately 12% under a year ago. Stocks
of residual fuel oil were off only 130.000 barrels during the
period to 104,282,000 barrels.
Stocks of finished and unfinished gasoline continued to

mount during the Jan. 20 period due to the excessive refinery
runs which were necessary to provide sufficient fuel oil to
meet demands and bolster low stocks. Inventories of motor
fuel gained 1,554,000 barrels during the week, totaling
85,880,000 barrels.
Refinery operations held most of the sharp gain scored in

the Jan. 13 week when the figure rose more than 4 points to
a contra-seasonally high figure of better than 82% of capacity.
The figure for the Jan. 20 week showed a decline of 0.3
points with refineries running at 81.9% of capacity. Daily
average runs of crude oil to stills of 3,510,000 barrels were
off only 10,000 barrels.
Retail prices of gasoline in the United States averaged

13.53 cents a gallon in service stations of 50 representative
cities on Jan. 1, last, as compared with 13.51 cents a gallon
Dec. 1, last, and 14.29 cents a gallon on the corresponding
date last year.
Representative price changes showing the trend of the

nation's major refined product markets follow:
Jan. 24—General advances of %. to )4 cent a gallon in kerosene and fuel

oil prices along the Atlantic seaboard were posted by Sinclair Refining and
other independent companies.

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery
New York—

Texas I.07H-.08
Gulf .08H-.08X
Shell East'n .07)4-.08

Other CUies—

Chicago $.05 -.05)4
New Orleans.. .06)4-.07
Gulf ports -.05)4
Tulsa 04J4-.05K

New York—
Std.Oil N.J.J.06)4~.07
Socony-Vac. ,06)4-.07
T.Wat. Oil. .08)4-.08?4
RichOil(Cal) .08)4-.08)4
Warner-Qu. .07)4-.08

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— {North Texas $.04 iNew Orleans_$.05)4-.05)4
(Bayonne) $ .061 Los Angeles.. .03)4-.05 | Tulsa .04 -.04)4

Fuel Oil, F.O.B. Refinery or Terminal
New Orleans C $1.00
Fhila., Bunker C 1.45

N. Y. (Bayonne)— I California 24 plus D
Bunker C $1.50 $1.00-1.25
Diesel 1.651

Gas Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— |Chicago— |Tulsa $.02X-.03

27 plus $ 04 I 28-30 D $.053 I

Gasoline, Service Station, Tax Included
* New York $.17 | Newark - $.166 I Buffalo $.174
# Brooklyn .17 I Boston .1851 Chicago .17

x Not including 2% city sales tax

Daily Average Crude Oil Production for Week Ended
Jan. 20, 1940, Up 45,250 Barrels

The American Petroleum Institute estimates that the daily
average gross crude production for the week ended Jan. 20,
1940, was 3,637,450 barrels. This was a gain of 45,250
barrels from the output of the previous week, and the current
week's figures were above the 3,569,700 barrels calculated
by the U. S. Department of the Interior to be the total of
the restrictions imposed by the various oil-producing States
during January. Daily average production for the four
weeks ended Jan. 20, 1940 is estimated at 3,589,750 barrels.
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The daily average output for the week ended Jan. 21, 1939,
totaled 3,264,450 barrels. Further details, as reported by
the Institute, follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended Jan. 20 totaled 1,283,000 barrels, a
daily average of 183,286 barrels, compared with a daily average of 146,286
barrels for the week ended Jan. 13 and 160,571 barrels daily for the four
weeks ended Jan. 20.

Receipts of California oil at Atlantic and Gulf coast ports for the week
ended Jan. 20 totaled 177,000 barrels, a daily average of 25,286 barrels,
compared with a daily average of 12,286 barrels for the week ended Jan. 13
and 22,464 barrels daily for the four weeks ended Jan. 20.
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, 3,510,000 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, 85,880,000 barrels of finished'and
unfinished gasoline. The total amount of gasoline produced by all com¬
panies is estimated to have been 11,523,000 barrels during the week.

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE. WEEK
ENDED JAN. 20, 1940

(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

Appalachian ...

Indiana, Illinois, Kentucky.
Oklahoma, Kansas,Missouri
Inland Texas.....
Texas Gulf.
Louisiana Gulf
North Louisiana A Arkansas
Rocky Mountain ...

California

Reported
Estimated unreported

♦Estimated total U. S.:
Jan. 20, 1940
Jan. 13, 1940

♦U. S. B. ofM Jan. 20,1939

615
166
645
419
316

1,055
179
100
118
828

100.0
87.3
90.7
81.6
50.3
90.0

97.8
55.0
54.2
90.0

602
122
489
250
117

851
121
38
56

495

97.9
84.1
83.6
73.1
73.6
89.6
69.1
69.1
87.5
66.4

1,720
446

1,902
z906
512

2,555
289
177
224

1,236

86.4 3,141
369

81.9 9,967
1,556

4,441
4,441

3,510
3,520

11,523
11,714

x3,213 yl0,908

• Estimated Bureau of Mines' basis, * January, 1939, dally average, y This
is a week's production based on the U. S. Bureau of Mines January, 1939. daily
average. * 12% reporting capacity did not report gasoline production.

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND
FUEL OIL, WEEK ENDED JAN. 20, 1940

(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 (HI

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..
Tex«s Ou'f

17,726
3,504
12,598
6,840
1,593
12,295
2,186
516

1,256
15,767

18,628
3,874
13,126
7,289
1,835

13,720
2,631
633

1,333
16,811

3,296
267

3,071
1,314
319

3,189
893
232
159

7,602

4,719
141

559
19

"586
22
11

1,739

3,836
500

2,670
2,269
1,669
5,355
680
429
471

57,961

3,903

"io

"213
215

22",326

Louisiana Gulf
No. La.sA Arkansas
Rocky Mountain..
California.. ....

Reported.
Est. unreported

♦Est. total U. S.:
Jan. 20, 1940 ...
Jan. 13, 1940 ...

U. 8. B. of Mines
* Jan. 20, 1939..

74,281
5,900

79,880
6,000

20,342
750

7,796 75,840
2,075

26,667

80,181
78,437

85,880
84,326

21,092
22,012

7,796
8,314

77,915
78,213

26,667
26,499

70,790 76,452 24,210 9,609 99,399 17,586

♦ Estimated Bureau o' Mines' basis.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)

B.OfM.
Calcu¬
lated

Require¬
ments

(.Jan.)

State
Allow¬

ables

Week
Ended
Jan. 20,"
1940

Change
from

Previous
Week

Four
Weeks
Ended
Jan. 20,
1940

i

Week
Ended
Jan. 21,
1939

Oklahoma ... 433,900
160,600

433,900
160,600

b419,900
M76.650

blOO

+ 2,000
+ 9,150

422,950
172,300

50

426,950
155,200TCansas

Nebraska

Panhandle Texas
North Texas
West Central Texas
West Texas
East Central Texas..
East Texas

80,500
80,800
31,600
242,5 0
81,200
394,500
211,500
235,000

+ 900
+ 1,100
+200
+ 150

—2,600
+ 100

+2,550
+ 5,100

80,350
79,050
30,300
238,200
82,100
394,450
206,600
229,100

65,550
79,500
30,150
205,100
91,300
372,200
233,150
213,300

Southwest Texas....
Coastal Texas...

Total Texas

North Louisiana.....
Coastal Louisiana. . .

Total Louisiana

Arkansas..... ...

1,411,000 C1376320 1,357,650 + 7,500
... /

1,340,150 1,290,250

169,350
201,400

+650
+2,750

68,250
200,300

69,000
191,250

254,200 268,192 270,750 + 3,400 268,550 260,250

59,700

314,800
100,700
61,000
58,700
15,400
3,900

101,900

70,000

101,900

70,700
b3,200
366,700
103,400
64,600
62,050
17,450
4,100

100,000

+ 1,100
+250

+29,300
+ 1,950
—800

—6,300
+ 50
+ 100

—9,150

70,100
2,600

343,000
101,950
66,350
64,450
17,200
4,100

106,800

50,850

138,400
91,900
51,000
51,550
13,350
4,250
98,300

Mississippi
Illinois
Eastern (not incl. III.)
Michigan...
Wyoming
Montana

Colorado
New Mexico..

Total east of Calif.
California. .........

Total United States

2,975,800
593,900 d599.000

3,017,250
620,200

+38,550
+6,700

2,980,550
609,200

2,632,250
632,200

3,569,700 3,637,450 +45,250 3,589,750 3,264,450

tion, contemplated withdrawals from crude oil inventories must be deducted from the
Bureau's estimated requirements to determine the amount of new crude to be
produced.
b Oklahoma, Kansas, Misssissippl, Nebraska figures are for week ended 7 a. m.

Jan. 1/.

c This is the net basic allowable as of Jan. 1 and reflects ordered shutdowns for
13 days, namely, Jan. 3, 6, 7,10,13, 14,17, 20, 21, 24, 27, 28, and 31. Experience
indicates that due to allowables granted 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.

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

Weekly Coal Production Statistics
The current weekly coal report of the Bituminous Coal

Division of the U. S. Department of the Interior, disclosed
that, following the two holiday weeks, production of soft
coal in the week ended Jan, 13 showed a decided increase.
The total output is estimated at 9,970,000 net tons, the
highest figure recorded since Nov. 11. Production in the
week of 1939 corresponding with Jan. 13 amounted to
8,050,000 tons.
The U. S. Bureau of Mines reported that the total esti¬

mated production of Pennsylvania anthracite for the week
of Jan. 13 amounted to 1,371,000 tons, a gain of 272,000
tons (about 25%) in comparison ydth the week of Jan. 6,
and was 343,000 tons more than output in the corresponding
week of 1939.

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL

(In Thousands of Net Tons)

' '
■

\ • M•f

Week Ended— Coal Year to Date (d)

Jan. 13
1940

Jan. 6
1940 b

Jan. 14
1939 1939-40 1938-39 1929-30

Bituminous Coal—a
Total, including mine fuel..
Daily average

9,970
1,662

8,940
cl,753

8,050
1,342

302,482
1,260

274,291
1,142

411,838
1,712

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, b Revised, c Average based on 5.1 days, d Sum of 41 full
weeks ended Jan. 13,1940, and corresponding periods In other coal years.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE

(In Net Tons) '

Week Ended Calendar Year to Date

Jan. 13,
1940

Jan. 6,
1940

Jan. 14,
1939 1940 1939 c 1929 c

Penna. Anthracite—

Total, incl. colliery
fuel.a 1,371,000

228,500
1,302,000

56,000
9,333

1,099,000
219,800

1,044,000
°

50,500
8,417

1,028,000
171,300
977,000

16,500
2,760

2,470,000
224,500

2,346,000

106,600
8,875

1,959,000
178,100

1,861,000

33,400
2,783

2,823,000
256,600

2,620,000

217,600
18,125

Daily average
Commerc'l produc'n b

Beehive Coke—
United States total...
Dally average

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.

ESTIMATEDWEEKLY 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 dis¬
trict and State sources or of final annual returns from the operators.)

State

Week Endedr-
Jan.
Avge.
1923e

Jan. 6
1940

Dec. 30
1939

Jan. 7
1939

Jan. 8
1938

Jan. 6
1929

Alaska.......... 2

290

1

286
2

263
2

207
f

296
f

434

Arkansas and Oklahoma 112 82 80 65 105 93

Colorado. ................_.l. 187 170 155 .154 199 226

Georgla and North Carolina
Tflinn«*

1

1,190

1

1,110

*

986

1

1,030
f

1,088
f

2,111
Indiana 388 372 360 269 300 659

Iowa 82 74 78 93 72 140

Kansas and Missouri
Kentucky—Eastern.......
Western

193
795
263

168
622
205

143
667
173

173
534
172

129

676
316

190
607
240

Maryland 34 31 31 22 46 55

Michigan .....
7 5 10 15 12 32

Montana. 69 67 62 73 59 82

New Mexico
North and South Dakota.......

28
73

30

63
28
68

27
70

41

f44
73
f50

Ohio 425 388 402 298 294 814

Pennsylvania bituminous.......
Tennessee
Texas.................

1,930
128
17

2,030
101
17

1,710
95
15

1,438
53
18

2,056
83
19

3,402
133
26

Utah 70 84 83 63 110 109

Virginia...................... 296 248 262 204 177 211

Washington...... 41 34 37 36 41 74

West Virginia—Southern a
Northern b

1,696
508

1,364
561

1,382
518

1,248
366

1,471
548

1,134
762

Wyoming 113 117 106 89 117 186

Other Western States c ....
2 1 * * f6 17

Total bituminous nnal.T„ 8,940 8,232 7,706 6,720 8,305 11,850

Pennsylvania anthracite d 1,090 1,020 931 847 1,138 1,968

Total, ail coal.... 10,039 9,252 8,637 7,567 9.443 13,818

a JLiiUiiiuea ujjtjrauunn uu uic . oc v* . «*, v/.t ~w ~ .*

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, f Alaska, Georgia, North Carolina and South Dakota, Included
with "Other Western States." * Less than 1,000 tons.

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

December Production and Shipments of Portland
Cement

The Portland cement industry in December, 1939, pro¬
duced 9,488,000 barrels, shipped 6,772,000 barrels from the
mills, and had in stock at the end of the month 23,495,000
barrels, according to the Bureau of Mines. Production
and shipments of Portland cemeDt in December, 1939,
showed increases of 17.6% and 7.7%, respectively, as com¬

pared with December, 1938. Portland cement stocks at
mills were 1.9% lover than a year ago. The preliminary
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totals of production and shipments for 1939 show increases,
respectively, of 15.6 and 15.0% from the final totals for 1938.

The statistics given below are compiled from reports for
December, received by the Bureau of Mines, from all manu¬
facturing plants.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 161 plants at the close of
December, 1938, and 162 plants at the close of December,
1939.

RATIO OF PRODUCTION TO CAPACITY

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

The month
The 12 months ended

36.9%
41.0%

43.3%
47.2%

52.1%
46.6%

57.2%
46.3%

56.3%
45.9%

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN DECEMBER, 1938 AND 1939

(In Thousands of Barrels)

District Production Shipments
Slocks at End
of Month

1938 1939 1938 1939 1938 1939

Eastern Pa., N. J. and Md
New York and Maine

Ohio, Western Pa. and W. Va
Michigan

1,192
324

536
559

839

1,136
734

687

605

163
918

373

1,876
517

658
680

928

1,094
946

653

517

267
916
406

1,125
330

428

347

470

956
385
449

684
134

a773

309

1,416
321
551
361
584
941
417
451
618
142
840
230

4,577
1,710
3,141
2,078
2,098
1,810
2,753
2,112
780
612

al,471
a805

4,691
1,761
2,932
1,959
2,190
1,669
2,888
2,133
911
601

1,155
605

Wis., 111., Ind. and Ky...J
Vs., Tenn., Ala., Ga., Fla. & La.
East. Mo., Iowa, Minn. & 8. Dak.
W. Mo., Neb., Kan., Okla.& Ark.
Texas

Colo., Mont., Utah, Wyo. & Ida.
California.

Oregon and Washington

Total 8,066 9,488 6,290 6,772 23,947 23,495

a Revised.

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND

CEMENT, BY MONTHS, IN 1938 AND 1939

(In Thousands of Barrels)

Month Production Shipments
Stocks at End of

Month

1938 1939 1938 1939 1938 1939

January
February ....

March

4,534
3,916
5,879
7,983
10.361
10,535
10,968
11,007
10,559
11,556
10,184
8,066

5,301
5,505
8,171
9,674
11,185
11,953
12,644
12,369
11,937
12,539
11,053
9,488

4,390
4,575
7,259
8,691
9,752
10,943
10,164
11,823
11,716
12,357
8,573
6,290

5,640
5,044
8,467
9,654
12,748
12,715
11,755
13,401
13,104
12,829
alO,l46
6,772

25,023
24,361
22,979
22,262
22,875
22,467
23,286
22,534
21,374
20,569
22,179
23,947

23,611
24,092
23,786
23,837
22,251
21,477
22,361
21,327
20,160
19,870

a20,779
23,495

April
May
June

July
August
September
October

November
December

Total.. 105,548 121,819 106,533 122,276

a Revised.

Non-Ferrous Metals—Domestic Copper Reduced to 12-
Cent Basis—Zinc Price Lowered One-quarter Cent
"Metal and Mineral Markets," in its issue of Jan. 25,

reported that trading in major non-ferrous metals was
inactive during the last week and quotations for both cop¬
per and zinc moved downward. Domestic copper actually
sold below 12c., Connecticut Valley, on Jan. 23, but steadied
yesterday on favorable statistics. The export quotation for
copper moved below domestic parity. Reduction in the price
of zinc brought in a little more business in that metal.
Lead continued firm, though inquiry slackened because of
unsettlement in other metals. The publication further
stated:

Copper
The domestic quotation for copper continued to weaken during the last

week, with sales on Jan. 19 at 12c., delivered Valley. By Monday,
Jan. 22, the large producers came down to the 12c. basis. On the follow¬
ing day business was booked by first hands at prices ranging from 11.625c.
to 12c., and our weighted average price for Jan. 23 reflects these varia¬
tions. Early Jan. 24 it was intimated that 12c. might be shaded, but soon
after publication of the year-end figures of the Copper Institute the trade
was inclined to leave the market alone at 12c., pending further devel¬
opments.

Domestic sales of copper for the last week totaled 4,390 tons, making
the total for the month to date 20,353 tons.

The statistics showed domestic deliveries of duty-free copper for the
five months ended Dec. 31 of 457,315 tons, with exports of duty-free cop¬
per in the same period amounting to 79,584 tons. Production of crude
during the August-December period totaled 409,072 tons, and refined
379,841 tons. Stocks of refined at the end of the year totaled 159,485
tons, which compares with 316,543 tons on July 31 and 289,755 tons at
the beginning of 1939.
Export copper was under pressure nearly all week. With Russia and

Japan obtaining little or no metal in this market, owing to the political
situation, the surplus material tends to depress both the foreign and
domestic quotations.

Estimated net shipments of copper (copper content) by mills and
foundries during December amounted to 71,000 tons, against 82,000 tons
in November and 84,000 tons in October, the American Bureau of Metal
Statistics reports. The total for 1939 was 759,000 tons, against 554,000
tons in 1938.

Effective Jan. 22, fabricators lowered quotations for copper products
to conform with the 12c. basis for the metal. Copper wire was reduced
%c. on the same day.

Lead

Unsettlement in copper and zinc prices is believed to have influenced
lead consumers to buy cautiously. Sales during the last week totaled
3,315 tons, against 4,674 tons in the previous week. With statistics show¬
ing refined stocks of only. 58,777 tons, and production estimated about
4o,000 tons per month and consumption around the same level, producers

view the lead situation as steady to firm. The trade believes several
large consumers have maintained low inventories since December, and
buying for February is expected to appear soon, as requirements for that
month are estimated to be only 50% covered.

The quotation continued at 5.50c., New York, which was also the con¬
tract settling basis of the American Smelting & Refining Co., and 5.35c.,
St. Louis.

Zinc

Rumors of an easier situation in zinc were heard early in the week,
and, with copper lower, offerings of Prime Western at 5.50c., St. Louis,
on Friday, soon brought most of the sellers down to that basis, a reduc¬
tion of one-quarter cent. The lower price attracted some fair business,
and the market seemed to steady at that level.

Sales reported by the Prime Western division for the week ended
Jan. 20 amounted to 1,235 tons, against 677 tons in the preceding week.
The shipments of the common grades to consumers remained at a high
level,, 'totaling 5,436 tons for the week. Unfilled orders dropped to

42,504 tons.
Tin .

Arrival in England of heavy shpiments of tin concentrates from Bolivia
is thought to have encouraged offerings of tin in London early in the
week, bringing lower quotations. Neutral countries entered the market
for supplies, and prices became firmer. On this move, some buying
occurred in the domestic market, but the total volume was moderate. '

The higher rate of tin output, resulting in large supplies arriving in
this country is viewed by consumers as more than ample for near-by
requirements.
Straits tin for January delivery settled at 45.250c.; February, 45.000c.;

March, 44.750c.; April, 44.500c.; May, 44.250c.
Chinese tin was nominally as follows: Jan. 18, 44.500c.; Jan. 19,

44.000c.; Jan. 20, 43.875c.; Jan. 22, 43.250c.; Jan. 23, 43.125c.;
Jan. 24, 43.250c.

DAILY PRICES OF METALS ("E. & M.J." QUOTATIONS)

Electrolytic Copper Straits Tin Lead Zinc

Dom.,Refy. Exp., Refy. New York New York St. Louis St. Louts

Jan. 18 12.025 12.150 46.500 5.50 6.35 5.75
Jan. 19 11.900 12.075 46.000 5.50 5.35 5.50
Jan. 20 11.775 11.950 45.875 5.50 5.35 5.50
Jan. 22 11.775 11.700 45.250 5.50 5.35 5.50
Jan.23 11.675 11.525 45.125 5.50 5.35 5.50

Jan. 24 11.775 11.450 45.250 5.50 5.35 5.50

Average . _ 11.821 11.808 45.667 5.50 5.35 5.42

Average prices lor calendar week ended Jan. 20 are: Domestic copper f.o.b. re¬
finery, 12.025c.; export copper, 12.138c.; Straits tin, 46.583c.; New York lead,
5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 5.667c.; and silver, 34.750c.
The above quotations are "M. & M. M.'s" appraisal of the major United States

markets, based on sales reported by producers and agencies They are reduced to
the basis of cash, New York or St Louis, as noted. All prices are In cents per

pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

deliveries: tin quotations are for prompt delivery only.
In the trade, 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: Jan. 18, spot, £237%,
three months, £238; Jan. 19, spot, £234%, three months,
£234%; Jan. 22, spot, 231%, three months, £231%; Jan. 23,
spot, £232, three months, £232, and Jan. 24, spot, £232%,
three months, £232%,.

^

Copper Statistics for Year 1939
The Copper Institute on Jan. 24 released the following

statistics pertaining to the production, deliveries and stocks
of U. S. duty-free copper.

SUMMARY OF COPPER STATISTICS REPORTED BY MEMBERS OF
THE COPPER INSTITUTE

(In Tons of 2,000 Pounds)

i ■ 1

U. S. Duty
Free Copper

Production
Deliveries to

Customers

b

Refined
Stocks

End of
Period

Stock Increases(+)
or Decreases (—)

a Crude Refined Domes. Export Blister Refined

Year 1935
Year 1936 731,629

982,045
644,869
836,371

748",660
964,176
638,076
818,289

764,560
803,095
481,803
814,407

54",447
62,798
125,869
134,152

231,415
161,068
259,351
289,755
159,485

—17",031
4-17,869
4-6,793
4-18,082

—70*,347
+ 98,283
+ 30,404

—130,270

Year 1937
Year 1938
Year 1939

Jan., 1939
Feb., 1939 60,707

61,752
62,548
58,600
59,672
54,850
409,072

59,452
66.718
58,368
68,536
61.719
57,339
379,841

48",267
50,803
42,484
51,225
53,573
59,681
457,315

3,310
4,222
4,183
12,669
10,289
16,127
79,584

301,244
309,119
320,812
332,513
337,155
335,012
316,543
159,485

+T,255
—4,966
4-4,180
—9,936
—2,047
c—2,489
+ 29,231

+ 7",875
+ 11,693
+ 11,701
+ 4,642
—2,143
—18,469
—157,058

Mar., 1939-
Apr., 1939_
May, 1939
June, 1939
July, 1939
Aug .-Dec. , 1939

a Mine or smelter production or shipments, and custom intake including scrap
(excluding Russia, Japan, Australia, &c.).
b At refineries, on consignment and in exchange warehouses, but not including

consumers' stocks at their plants or warehouses, c Corrected.

December Exports of Tin from Thailand and Nigeria
During December a total of 2,190 long tons of tin was

exported from Thailand (formerly Siam) and 1,555 long tons
from Nigeria according to a cable received Jan. 17 by the
American Iron & Steel Institute from the Statistical Office
of the International Tin Research and Development Council,
The Hague, Holland. These totals compare with 1,471 tons
exported from Thailand in November and 1,698 tons from
Nigeria. December exports of tin from Bolivia, Malaya and
Netherland East Indies were reported in our Jan. 20 issue,
page 349.
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Steel Ingot Production Declines to 82%—New Business
Trend Not Yet Apparent

The "Iron Age" in its issue of Jan, 25 reported that
unless new steel business comes in soon at a faster rate

than has prevailed thus far in January, further curtailment
of operations is inevitable. While there are scattered evi¬

dences of improvement in some products, nothing resembling
an upward trend on a broad scale lias yet developed. The
"Iron Age" further stated:
This

, week's ingot production is estimated at 82% of capacity, down
three points from last week. Shipments are still heavy and are far exceeding
the volume of incoming orders, which range from a probable low point of
about 35% of shipments in one important instance to as much as 55 to
60% with other companies. The average is perhaps not far from 50%,
which represents a slight overall improvement.

Current production is largely sustained by backlog tonnage carried over
from the fourth quarter, but this is rapidly diminishing. In some products,
notably plates and shapes, it has declined to the point that prompt ship¬
ments are available from a good many mills. On other products deliveries
continue to shorten and in most cases do not exceed three or four weeks.

While there has been a seasonal slowing down in consumption of steel by
some industries, including the fabrication of structural steel, the automobile
indusetry, barrel and drum manufacturers and tin can manufacturers, there
is. on the other hand, steady use by the railroads and railroad esuipment
builders, the farm implement and tractor industries, shipbuilders and mis¬
cellaneous manufacturers. Automobile parts makers are curtailing produc¬
tion in anticipation of a reduced volume of assemblies, but the automobile
companies have given indications that they will be in the market next
month in preparation for spring manufacturing activity.
Railroad buying programs for 1940 have not been completely formulated

and are dependent to some extent on traffic trends. Current orders are

relatively smpll. The Norfolk & Western has ordered 100 box cars and the
Northern Pacific will buy seven diesel-electric engines. Small rail orders
have been placed by the Reading and Lehigh & New England
Shipbuilding activity will be increased by ehe construction of two pas¬

senger liners for Pacific service, each to take about 12,000 tons of steel.
The Maritime Commission will ask for bids soon.

Although fabricated structural steel lettings are seasonally light, new

projects total more than 28,000 tons, including a California bridge calling
for more than 17,000 tons. Reinforcing steel awards of 7000 tons are in
fair volume for this time of year. New work out for bids totals about
7400 tons.

In the easier steel situation which now prevails there is sharper price
competition for export orders. However, quotations are still generally
above domestic levels. The volume of inquiries and orders from abroad
has been gradually expanding in the past few weeks.
Price resistance on domestic orders is notably firm. A situation reported

from Detroit, where automotive buyers have obtained concessions of $2 a

ton on sheets produced on hand mills, affects only a small percentage of
the tonnage used and has been ignored by the larger producers.

Non-ferrous metals, however, have shown marked weakness. Copper was

cut $10 a ton last week, the first price movement since early October.
Zinc has declined $5 a ton, the third price reduction in a month and a

half, bringing the current price down to $20 a ton below that of the fourth
quarter peak. Straits tin is at 45c. a lb. compared with a high in Sep¬
tember of 75c. and an October high of 55%%c.

Scrap markets continue to show a declining trend notwithstanding the
fact that snow and cold weather have hampered the gathering and trans¬

portation of old material. Prices are lower in several important centers.
The "Iron Age" scrap composite price has dropped 13c. to $17.54, the first
change since Dec. 26.

Production of steel and pig iron has been hampered by weather condi¬
tions in the past week. River shipments of coal, coke, scrap and finished
steel have been suspended on the Ohio, Allegheny and Monongahela rivers
in the Pittsburgh and nearby districts because of ice, and steel companies'
costs have temporarily mounted because of the necessity for resorting to
rail shipments. The ice-bound condition of the Ohio river has extended as

far down as Louisville, Ky. In northeastern Ohio cold weather caused the
diversion of gas to household use to an extent that crippled operations at
steel plants and other industrial gas users.

The Oliver Iron Mining Co., subsidiary of the United States Steel Corp.,
is completing negotiations for sale of a large tonnage of Lake Superior ore
to the Ford Motor Co. at an indisclosed price. Moreover, the Steel cor¬

poration has become an active factor in the sale of ore.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

Jan. 23, 1940, 2.261c. a Lb. {Based on steel bars, beams, tank plate#,
One week ago - ..2.261c.] wire, rails, black pipe, sheets, and hot
One month ago 2.261c. rolled strips. These products represent
One year ago 2.286c. I 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. 2
1936.. - 2.249c. Dec. 28 2.016c. Mar. 16

Pit Iron
Jan. 23, 1940, $22.61 a Gross Ton /Based on average for basic Iron at Valley

One week ago - $22.61] furnace and foundry Iron at Chicago,
One month ago..... 22.611 Philadelphia, Buffalo, Valley, and
One year ago . 20.611 Southern Iron at Cincinnati.

High Low1939 $22.61 Sept. 19 $20.61 Sept. 121938 - - — 23.25 June 21 19.61 July 6
1937..... 23.25 Mar. 9 20.25 Feb. 161936 - 19.73 Nov. 24 18.73 Aug. 11

Steel Scrap

Jan. 23, 1940, $17.54 a Groes Ton
One week ago.......... ...$17.67
One month ago 17.67
One year ago...... 15.00

High1939 - $22.50 Oct. 3
1938 - 15.00 Nov. 221937 21.92 Mar. 30
1936 - - 17.75 Dec. 21

This represents a decrease of 2.6 points, or 3.1%, from
the estimate for the week ended Jan. 15, 1940. Weekly in¬
dicated rates of steel operations since Jan. 2, 1939, follow.

Based on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia,
and Chicago.

1939—
Jan, 2 50.7%
Jan. 9 51.7%
Jan. 16.. 62.7%
Jan. 23— 61.2%
Jan. 30 62.8%
Feb. 6 .53.4%
Feb. 13 54.8%
Feb. 20 63.7%
Feb. 27 55.8%
Mar. 6.....65.1%
Mar. 13 55.7%
Mar. 20 65.4%
Mar.27—.56.1%
Apr, 3 54.7%

1939

Apr. 10 52.1%
Apr. 17 60.9%
Apr. 24 48.6%
May 1 47.8%
May 8 47.0%
May 15 45.4%
May 22 48.5%
May 29 52.2%
June 5.....54.2%
June 12 53.1%
lime 19 55.0%
June 26 54.3%
July 3 38.6%
July 10 49.7%

1 Q1Q

July 17 56.4%
July 24 60.6%
July 31. .69.3%
Aug. 7 60.1%
Aug. 14—62.1%
Aug. 21 62.2%
Aug. 28.——63.0%
Sept. 4 58-6%
Sept. 11 70.2%
Sept. 18 79.3%
Sept. 25 83.8%
Oct. 2—.87.5%
Oct. 9 88.6%
Oct. 16 90.3%

1939-
Oct. 23 90.2%
Oct. 30 91.0%
Nov. 6 92.5%
Nov. 13 93.5%
Nov. 20 93.9%
Nov. 27. 94.4%
Dee. 4 92.8%
Deo. 11 91.2%
Deo. 18 90.0%
Deo. 25 73.7%
1940—

Jan. 1 85.7%
Jan. 8 86.1%
Jan. 16 84.8%
Jan. 22 82.2%

"Steel" of Cleveland, in its summary of the iron and stee*
markets, on Jan. 22, stated:

Steel buying has recovered further from the sharp slump at the turn of
the year but continues well below shipments.
Ingot production, off 1)4 points to 84H%, appears headed for lower

levels the next few weeks.

The relatively small volume of new business in the face of sustained
steel consumption in most directions largely is a reflection of previous
coverage. To a lesser extent it results from the desire of some users to

curtail Inventories, now that earlier deliveries are available. Business

generally is in line with expectations and is marked by few cancellations
of orders placed last quarter.
Consumer inventories are below a level that would uggest any more

abrupt curtailment in buying, so long as requirements hold near their current
rate. A survey by "Steel" indicate that in the period of sharp expansion
in industrial activity between Sept. 1 and Jan. 1, buyers' steel stocks In¬
creased about 22%. Further, that in the last two months of 1939 more

than 40% of all buyers reduced their inventories, although there was a net

gain of 8.6% in total supplies during November and December,
Heavier orders have brought bookings in some products from 50% of

producing capacity to between 60 and 70%, although the average for all
products remains below this latter range. Sheet buying shortly Is expected
to be heavier with re-entry of automobile companies Into the market. ,

Backlogs of flat-rolled material still extend 30 days or more in some grades
but are being reduced steadily. Heavier production of rails booked last
fall is in early prospect and will help to support steelmaking.
Automobile assemblises declined 2,785 units to 108,545 last week but

were 20% larger than a year ago. Operations of Chrysler and Ford were
'

steady, the drop resulting from lower schedules of General Motors and the
independents. A further seasonal letdown is expected the next several
weeks.

A flurry of activity in railroad equipment and track material markets
is in contrast to recent dullness in this respect. • Rail orders of 13,850 tons
include 9,150 tons for the Delaware & Hudson, 2,700 tons for the Bessemer
& Lake Erie and 2,000 tons for the Western Maryland. Baltimore & Ohio
has placed 100 hopper cars, Norfolk & Western, 100 auto cars, andWheeling
& Lake Erie, four steam switching locomotives. Pending business includes
200 stock cars for the Missouri Pacific, 7 diesel-electric switchers for the
Northern Pacific and 5 steam switchers for the Terminal RR. of St. Louis.
Steel buying for export is definitely improved, most active purchasers

being Turkey, Holland and Scandinavian countries in Europe and Brazil
and Argentina in South America. England may become a heavier buyer
of pig iron and semifinished steel but notoffinished products, it is reported.
It is also understood England plans to compete more actively for finished
steel business in South America, now offering late February delivery.
Tin plate production has slid further to 69%. Additional curtailment

before the spring upturn starts is not improbable, although mills now

operating are expected to be back near capacity before the end of February.
Difficulty in arranging financing is a factor in restricting export business
in tin plate.
Seasonal quiet in building and engineering construction is apparent in

the moderate tonnages involved in structural shape and reinforcing bar
orders. Outstanding in plate bookings is 12,000 tons for a California

water line.

December consumption of Lake Superior iron ore was the heaviest for

any month in 1939 and left stocks at furnaces and on Lake Erie docks as of
Jan. 1 only 8% larger than a year ago.

Finished steel prices generally are steady. A test of sheet quotatons
will come on subsequent purchases by the automotive industry. Larger

prfQueers of flat-rolled products have declined meeting a $2 concession
offered at Detroit by some hand mills recently. Scrap markets continue
dull in the absence of activemill demand, and prices disclose little strength.
Further weakness at Philadelphia reduced the scrap composite 8 cents to

$17.38.
Six districts had lower steelmaking schedules last week, headed by

6-point reductions to 82% at Pittsburgh and 74% at Youngstown. De¬
clines of 2 points each brought eastern Pennsylvania to 80, Detroit to 91
and Buffalo to 70. Cleveland was off 2)4 points to 82)4. Chicago rose

1)4 points to 92, Wheeling was up 7 points to 96 and St. Louis gained 8
points to 83. Unchanged were Birmingham at 94, New England at 83
and Cincinnati at 74)4.

Steel ingot production for the week ended Jan. 22, is
placed at 85% of capacity, according to the "Wall Street
Journal" of Jan. 25. This compares with 86% in the pre¬
vious week and 85% two weeks ago. The "Journal" further
reported:
U. S. Steel is estimated at 82)4%. against 83% in the week before and

84% two weeks ago. Leading independents are credited with 86)4%,
compared with 88% in the preceding week and 85)4% 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:

Low

14.08 May 16
,11.00 June 7
12.91 Nov. 10
12.67 June 9

The American Iron and Steel Institute on Jan. 22 an¬

nounced that telegraphic reports which it had received indi¬
cated that operating rate of steel companies having 97%
of lie steel capacity of the industry will be 822% of capacity
for the week beginning Jan. 22* compared with 84.8% one
week ago, 73.7% one month ago, and 51.2% one year ago.

1940
1939
1938
1937
1936
1935
1934
1933
1932
1931
1930
1929
1928
1927

Industry V. 8. Steel Independents

85 —1 82)4— H 80)4 —1)4
53 + 1 48 —1 57 —3
31 +1 81)4 + H 31 + 1)4
82 + 1 75 + 1 88 +1
51 42 69
53 + 3 46)4 +2)4 57 +3
34

+ 1
30 37

18)4 17 + )4 19)4 + 1)4
28 )4 +2)4 28)4 +2)4 28)4 +2)4
46 + 1)4 60 +2 43 +1
73)4 +4)4 77 + 5 70 + 3
85 + 1)4 i 86)4 + 1)4 83)4 + 1)4
84 +7 89 +6 79 + 7
77 + )4 86)4 + H 69 + H
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Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended Jan. 24 member bank reserve

balances increased $128,000,000. Additions to member
bank reserves arose from decreases of $40,000,000 in money
in circulation and $68,000,(XX) in Treasury deposits with
Federal Reserve banks and from increases of $74,OCX),000 in
gold stock and $1,(XX),000 in Treasury currency, offset in
part by increases of $20,000,000 in Treasury cash and $34,-
000,000 in non-member deposits and other Federal Reserve
accounts. Excess reserves of member banks on Jan. 24 were

estimated to be approximately $5,590,000,000, an increase
of $90,000,000 for the week.
The statement in full for the week ended Jan. 24 will be

found on pages 644 and 645.
Changes in member bank reserve balances and related

items during the week and the year ended Jan. 24,1940, were
as follows:

Jan. 24, 1940
$

Bills discounted., - 7,000,000
Bills bought -

U. S. Govt, securities, direct and
guaranteed. 2,477,000,000

Industrial advances (not including
$8,000,000 commlt'tfl—Jan. 24)- 11,000,000

Other reserve bank credits 19,000,000

Increase (+) or Decrease (—)
Since

Jan. 17, 1940 Jan. 25, 1939

-1,000,000

+ 2,000,000
. —1,000,000

—87,000,000

—4,000,000
+ 20,000,000

Total Reserve bank credit. ..
Gold stock

—

Treasury currency.

.... 2,514,000,000

.-.17,879,000,000
, —- 2,969,000,000

—1,000,000 —69,000,000
+ 74,000,000 + 3,239,000,000
+ 1,000,000 +157,000.000

Member bank reserve balances 12,148,000,000 +128,000,000 + 2,982,000,000
Money in circulation 7,365,000,000
Treasury cash 2,381,000,000
Treasury deposits with F. R. bank.. 507,000,000
Non-member deposits and other Fed¬
eral Reserve accounts 962,000,000

—40,000,000
+ 20.000,000
—68,000,000

+732,000,000
-373,000,000
-260,000,000

+ 34,000,000 +236,000,000

Return 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 member
banks, which will not be available until the coming Monday.
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions ol Dollars)
-New York Clty- -Chlcado-

1940
Assets— $

Loans and investments—total. 8,762
Loans—total 2,946
Commercial, Industrial and
agricultural loans 1,666

Open market paper 109
Loans to brokers and dealers.. 487
Other loans for purchasing or

carrying securities 166
Real estate loans 112
Loans to banks 35
Other loans 371

Treasury bills 260
Treasury notes 717
United States bonds 2,431

Obligations guaranteed by the
United States Government 1,228

Other securities 1,180
Reserve with Fed. Res. banks.._ 5,972
Cash In vault. 76
Balances with domestic banks.. 79
Other assets—net 361

Jan. 24 Jan. 17 Jan. 25
1940
$

1939
$

Jan. 24 Jan. 17 Jan. 25
1940 1940 1939

Liabilities—
Demand deposits—adjusted 8,657
Time deposits 650
United States Govt, deposits 45
Inter-bank deposits:
Domestic banks 3,464
Foreign banks 679

Borrowings
Other liabilities.. 268
Capital account 1,487
Note—The figures appearing In the "Chronicle" of Jan. 20, page 351, are forthe weeks ended Jan. 17 and 10,1940 and Jan. 18, 19$L

8,789 7,589 2,314 2,325 2,092
2,977 2,946 568 570 523

1,672 1,354 387 385 339
109 127 19 19 17
498 681 32 35 35

177 190 65 65 66
111 116 14 14 13
38 79

372 399 51 ""52 ""53
2801 (351 363]
705 2,670 165 166 1,132

2,430 (714 712 J
1,226 863 177 177 114
1,171 1,110 339 337 323
5,820 4,368 924 894 754

77 54 39 39 33
81 74 228 240 206

359 412 46 46 49

8,483 6,797 1,802 1,791 1,610
657 617 497 497 469
45 116 83 83 83

3,501 2,689 899 904 695
683 480 8 8 9

"271 "318 ~"l8 "17 *16
1,486 1,480 244 244 252

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 coveringthe entire body of reporting member banks in 101 cities
cannot be compiled.
In the following will be found the commentsof the Board

of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of the
Federal Reserve System for the week ended with the close
of business Jan. 17:
The condition statement of weekly reporting member banks in 101

leading cities shows the following principal changes for the week ended
Jan. 17: A decrease of $33,000,000 in commercial, industrial and agri¬
cultural leans, and increases of $62,000,000 in holdings of United States
Treasury bills, $80,000,000 in United States Government bonds, $147,-
000,000 in reserve balances with Federal Reserve banks, $156,000,000 in
demand deposits-adjusted and $137,000,000 in deposits credited to domestic
banks.

Of the total decrease of $33,000,000 in commercial, industrial and agri-
cultuial loans, $21,000,000 was reported by banks in New York City.

Loans to brokers and dealers declined $21,000,000 in New York City and
$25,000,000 at all reporting member banks. Real estate loans declined
$7,000,000 in the Philadelphia district (see footnote a).

Holdings of United States Treasury bills increased $72,000,000 in the
Chicago district and $62,000,000 at all reporting member banks. Holdings
of United States Government bonds increased $123,000,000 in New York
City and $14,000,000 in the St. Louis district, all reporting member banks
showing a net increase of $80,000,000 for the week. Holdings of obliga¬
tions guaranteed by the United States increased $11,000,000. Holdings of
"other securities" showed little change for the week.
Demand deposits-adjusted increased $76,000,000 in New York City,

$26,000,000 in the Chicago district, $16,000,000 in the Cleveland district
and $156,000,000 at all reporting member banks. Time deposits declined
$19,000,000 in the Philadelphia district (see footnote a).
Deposits credited to domestic banks increased $92,000,000 in New York

City, $12,000,000 in the Philadelphia district, $11,000,000 in the Chicago
district and $137,000,000 at all reporting member banks. Deposits credited
to foreign banks increased $20,000,000.

A summary of the principal assets and liabilities of re¬
porting member banks, together with changes for the week
and the year ended Jan. 17, 1940, follows:

Increase (+) or Decrease (—)
Since

Jan. 17,1940 Jan.10,1940 Jan. 18, 1939
.j4 8$Ct8-~~ $ ^ $

Loans and Investments—total.23,212,000,000 + 81,000,000 +1,773,000,000
Loans—total 8,579,000,000 —67,000,000 + 289,000,000
Commercial, Industrial and agri¬
cultural loans 4,330,000,000 —33,000,000 + 541,000,000

Open-market paper 323,000,000 + 9,000,000 —2,000,000
Loans to brokers and dealers In
securities 644,000,000 —25,000,000 —182,000,000

Other loans for purchasing or

carrying securities 500,000,000 —1,000,000 —43,000,000
Real estate loans 1,180,000,000 a—7,000,000 +10,000,000
Loans to banks. 45,000,000 —6,000,000 —50,000,000
Other loans 1,557,000,000 —4,000,000 +15,000,000

Treasury bills 711,000,000 + 62,000,0001
Treasury notes 1,761,000,000 —0,000,000', +731,000,000
United States bonds 6,441,000,000 + 80,000,000]Obligations guaranteed by United
States Government •2,411,000.000 +11,000,000 + 679,000,000Other securities 3,309,000,000 +1,000,000 + 74,000,000*

Reserve with Fed. Res. banks 10,070,000,000 +147,000,000 + 2,525,000,000Cash In vault... 474,000,000 —35,000,000 + 50,000,000
Balances with domestic banks 3,116,000,000 + 80,000,000 + 532,000,000

Liabilities—
Demand deposits—adjusted 18,979,000,000 +156,000,000 + 2,855,000,000Time deposits 5,259,000,000 a—15,000,000 + 85,000,000United States Government deposits 572,000,000 —11,000,000 —58,000,000Inter-bank deposits:
Domestic banks 8,123,000,000 +137,000,000 +1,768,000,000
Foreign banks 751,000,000 + 20,000,000 + 210,000,000

Borrowings
a These changes and, to some extent, the changes in other Items, are a result of

the cessation ol operations by a Philadelphia reporting bank.

United States Protests to Great Britain on Delaying
American Ships—Note Alleges Discrimination

British interference with American shipping in the Mediter¬
ranean area, and particularly at Gibralter has been marked
by "unwarrantable" delays and such action appears to have
been discriminatory, according to an aide memoire presented
at Washington to Lord Lothian, the British Ambassador on
Jan. 20 by the State Department. The protest pointed out
that American vessels en route to neutral ports had been
delayed by the British Contraband Control on an average of
12 days, while Italian ships had been held only four days.
Expressing "serious concern" over the treatment, the com¬
munication said this Government must expect the British to
take suitable measures to correct this situation and would
appreciate receiving advices to this effect.
The following is the text of the protest:

Aide Memoire

This Government feels constrained to express its serious concern at the
treatment by the British authorities of American shipping in the Mediter¬
ranean area, and particularly at Gibraltar. It has already made clear its
position as regards the legality of interference by the British Government
with cargoes moving from one neutral country to another, in its Ambassa¬
dor's note No. 1569 of Nov. 20, 1939. In addition, it now regrets the neces¬
sity of being forced to observe not only that British interference, carried
out under the theory of contraband control, has worked a wholly unwarrant¬
able delay on American shipping to and from the Mediterranean area:
but also that the effect of such action appears to have been discriminatory.
Since ample time has elapsed to permit the setting up of an efficient system

of control, it would seem that the present situation can no longer be
ascribed to the confusion attendant on early organization difficulties.
From information reaching this Government it appears that American

vessels proceeding to neutral ports and en route to or from ports of the
United States have been detained at Gibraltar for periods varying from nine
to 18 days; that cargoes and mail have been removed from such ships; that
official mail for American missions in Europe has been greatly delayed;
that in some instances American vessels have been ordered to proceed, in
violation of American law, to the belligerent port of Marseille to unload
cargoes and there to experience further delays. It is further reported that
cargoes on Italian vessels receive more favorable consideration that similar
or equivalent cargoes carried by American ships, and that Italian vessels
are permitted to pass through the control with far less inconvenience
and delay.
There is attached a list of American vessels en route to neutral ports

detained by the British Contraband Control during the period Nov. 15 to
Dec. 15, from which it will be seem that the average delay imposed has
amounted to approximately 12.4 days. From information in possession of
this Government it is established that Italian vessels detained during the
same period were held for an average delay of only four days.
This Government must expect that the British Government will at lease

take suitable and prompt measures to bring about an immediate correction
of this situation. It will appreciate receiving advices that the situation has
been corrected.

...

Enclosure.

List of American vessels, as stated.
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Department of State,

Washington, Jan. 20. 1940

American vessels reported to the Department of State to have been
detained by the British Blockade Control in the Mediterranean for exam¬

ination of papers and cargo, Nov. 15—Dec. 15, 1939:
SS Express—(Nov. 12-21), 10 days. American Export Line—general

cargo—detained by the British authorities at Malta. Held pending receipt
of instructions from the British Government. Had remaining on board 420
tons of general cargo for Greece, Turkey and Rumania. Free to depart
Nov. 12 in view of declaration furnished. Departed Nov. 23.

SS Nishmaha—(Nov. 11-23), 13 days. Lykes Brothers Steamship Co.—
cotton, paraffin, beef casings—detained by the British authorities at
Gibraltar. Large number of items of cargo seized. Free to depart after
Nov. 17 on Captain's undertaking to unload at Barcelona cargo for that
port, and to proceed to Marseille for unloading seized items.

SS Examiner—(Nov. 17-Dec. 4), 18 days, American Export Line—
general cargo, oil, grease, rubber tires, cotton goods—detained by the
British authorities at Gibraltar. Eleven bags first-class mail removed.

SS Excambion—(Nov. 20-27) eight days. American Export Line—general
cargo, oil, films—detained by British authorities at Gibraltar.

SS Exmouth—(Nov. 22-Dec. 5), 14 days. American Export Line—
general cargo—detained by British authorities at Gibraltar.

SS Extavia—(Nov. 29-Dec. 14), 16 days. American Export Line—mixed
cargo—detained by the British authorities at Gibraltar. Ship free to depart
on giving Black Diamond guarantee in respect to one item of cargo.

SS Exochorda—(Dec. 5-13), nine days. American Export Line—mixed
cargo, burlap, tinplate, tobacco, oil—detained by the British authorities at
Gibraltar. *

SS Exmoor—(Dec. 7-15), nine days. American Export Line—mixed
cargo—detained by the British authorities at Gibraltar .

SS Explorer—(Dec. 9-4J3), 15 days. American Export Line—mixed
cargo—detained by the British authorities at Gibraltar.

Reference to a warning by the United States to Great
Britain against diverting American vessels into combat areas
appeared in our issues of Jan. 13, page 196.

Great Britain's Rejection of Protest by United States
Against Mail Interference—Bases Right to Search
on Its Interpretation of International Law

The State Department made public on Jan. 20 the British
note rejecting the protest made by the United States against
Great Britain's interference with American mails. In our

issue of Jan. 20, page 353, brief mention was made of the
stand taken by the British Government.
The State Department at Washington, in registering its

protest in December against Great Britain's action, charged
a violation of the immunity provided by the 11th Hague
Convention, which recognizes that postal correspondence of
neutrals or belligerents is inviolable on the high seas. The
protest lodged by the United States was noted in these col¬
umns Jan. 6, page 41.
In reply thereto, the British note states that "the view of

His Majesty's Government as regards the examination of
mail in ships on the high seas or involuntarily entering British
ports is that the immunity conferred by Article 1 of the Hague
Convention No. 11 . . . is enjoyed only by genuine
postal correspondence," and it adds that "a belligerent is,
therefore, at liberty to examine mail and bags and, if neces¬
sary, their contents in order to assure himself that they con¬
stitute such correspondence and not articles of a noxious
character such as contraband."
. The British note further asserts that "it would be difficult
to prevent the use of the letter post for the transmission of
contraband to Germany, a use which has been made on an
extensive scale, without submitting such mail to that very
examination to which the United States Government is

taking exception." The note refers the United States "to an
aide memoire transmitted to American authorities under
date of Nov. 23 last, in which, says the British Government,
"clear evidence was given of the existence of an organized
traffic rbJ contraband on a considerable scale between Ger¬
man sympathizers in the United States and Germany through
the mail."

"Quite apart from transmission of contraband," the note
states, "the possibility must be taken into account of the use
of the letter post by Germans to transmit military intelli¬
gence, to promote sabotage and to carry on other hostile
acts." The note declares that between Sept. 3, 1939 and
Jan. 9, 1940, the "German Naval authorities have destroyed
without previous warning or visit" vessels "carrying mails to
or from neutral countries," and it names specifically the
British ships Yorkshire and Dunbar Castle, the Netherlands
liner Simon Bolivar and the Japanese steamer Terukuni
Maru, "all of which," it says, "are known to have been carry¬
ing mails to and from neutral countries." The note con¬
tinues:

Yet His Majesty's Government are not aware that any protest regarding
this destruction of postal correspondence has been made to the German
Government.

In contrast to this reckless and indiscriminate destruction of neutral

property, the examination conducted by His Majesty's Government of
the mails which are under discussion does not involve innocent mail being
either confiscated or destroyed. In accordance with the terms of the Hague
Convention, mail found in ships which have been diverted to British ports
is forwarded to its destination as soon as possible after its innocent nature
is established. In no case is genuine correspondence from the United
States seized or confiscated by His Majesty's Government.

In conclusion, the note says in part:
For the above reasons, His Majesty's Government find themselves

unable to share the views of the United States Government that their action

in examining neutral mail in British or neutral shipping is contrary to their
obligations under international law. , . .

If the United States Government have occasion to bring any specific

complaints to the notice of His Majesty's Government concerning delays

alleged to be due to the examination of these mails, His Majesty's Govern¬
ment will be happy to examine these complaints in as accommodating and
friendly a spirit as possible.

The text of the British reply to the United States protest
as made public Jan. 20 at the State Department follows:
I have the honor to invite reference to your note No. 1730 of the 27th

December in which you drew attention to certain specific instances of the
removal from British, United States and other neutral ships, and of the
examination by the British censorship authorities, of United States mail

addressed to neutral countries and sealed letter mail dispatched from the
United States. You also stated that your Government admitted the right
of His Majesty's Government to censor private mails originating in or

destined for the United Kingdom or private mails which normally pass

through the United Kingdom for transmission to their final destination,
but that in view of The Hague Convention No. 11, your Government
could not admit the right of the British authorities to interfere with United

States mail in United States or other neutral ships on the high seas or to

censor mail in ships which have involuntarily entered British ports,
2. His Majesty's Government in the United Kingdom are happy to

note that there is substantial agreement between them and the United

States Government as regards the rights of censorship of terminal mails
and that the only point of difference seems to lie in the interpretation
of The Hague Convention in regard to correspondence in ships which are

diverted into British ports.
3. The view of His Majesty's Government as regards the examination

of mail in ships on the high seas or involuntarily entering British ports
is that the immunity conferred by Article I of The Hague Convention
No. 11, which in any case does not cover postal parcels, is enjoyed only
by genuine postal correspondence, and that a belligerent is therefore at

liberty to examine mail bags and, if necessary, their contents in order to
assure himself that they constitute such correspondence and not articles
of a noxious character such as contraband. This view must, in the opinion
of His Majesty's Government, be regarded as established by the practice
during the War of 1914-1918, when none of the belligerents accepted
the view that Article I of this convention constituted an absolute pro¬

hibition of interference with mail bags, and the general right to search
for contraband was regarded as covering a full examination of mails for

this purpose. Reference to the correspondence between the United States,
Government and His Majesty's Government in 1916 shows that at that
date the United States admitted in principle the right of the British author¬
ities to examinemail bags with a view to ascertaining whether they contained
contraband.

4. It will be appreciated that the letter post as well as the parcel post
can be used to convey contraband; and that even though letters maybe
addressed to a neutral country their ultimate destination may be Germany.
For instance, the letter mails may be used to convey securities, cheques,
or notes or again they may be used to send industrial diamonds and other

light contraband. It must be remembered that the limit of size, weight
and bulk of letters sent is sufficient to allow the passage of contraband
of this nature which may be of the utmost value to the enemy.

It was presumably for this reason that the United States Government
in their note of the 24th May, 1916, stated that
"The Government of the United States is inclined to the opinion that

the class of mail matter which includes stocks, bonds, coupons and similar
securities is to be regarded as of the same nature as merchandise or other
articles of property and subject to the same exercise of belligerent rights.
Money orders, cheques, drafts, notes and other negotiable instruments
which may pass as the equivalent of money are, it is considered, also to
be classed as merchandise."

It is clear that in the case of merchandise His Majesty's Government
are entitled to ascertain if it is contraband intended for the enemy or whether
it possesses an innocent character, and it is impossible to decide whether a

sealed letter does or does not contain such merchandise without opening
it and ascertaining what the contents are. It would be difficult to prevent
the use of the letter post for the transmission of contraband to Germany,
a use which has been made on an extensive scale, without submitting
such mail to that very examination to which the United States Government
is taking objection.

5. The Allied Governments in their correspondence with the United States

Government in 1916 also had occasion to demonstrate the extent to which

the mails were being employed for the purpese of conveying contraband
articles to Germany. The position in this respect is identical today, and,
in this connection, I have the honor to invite reference to an aide memoire

dated Nov. 23, 1939, which was communicated to a member of your staff
and in which clear evidence was given of the existence of an organized
traffic in contraband on a considerable scale between German sympathizers
in the United States and Germany through the mail.
An article in a newspaper published in German in the United States,

which was handed to him at the same time, showed that an organization
existed in United States territory for the purpose of facilitating this traffic.
6. Quite apart from transmission of contraband the possibility must be

taken into account of the use of the letter post by Germans to transmit

military intelligence, to promote sabotage and to carry on other hostile
acts. It is in accordance with international law for belligerents to prevent

intelligence reaching the enemy which might assist them in hostile opera¬

tions.

7. I may add that in another respect, namely, the destruction of mails on

board ships sunk by the illegal methods of warfare adopted by Germany,
the situation today is identical with that which existed in the war of 1914-

1918. Between Sept. 3, 1939, and Jan. 9, 1940, the German naval au¬
thorities have destroyed, without previous warning or visit, in defiance
of the rules of war and of obligations freely entered into, the S.S. Yorkshire,
S.S. Dunbar Castle, the S.S. Simon Bolivar and the S.S. Terukuni Maru,
all of which are known to have been carrying mails to or from neutral

countries, with as little regard for the safety of the neutral correspondence
on board as for the lives of the inoffensive passengers and crew. Yet His
Majesty's Government are not aware that any protest regarding this
destruction of postal correspondence has been made to the German Gov¬
ernment.

In contrast to this reckless and indiscriminate destruction of neutral

property, the examination conducted by His Majesty's Government of the
mails which are under discussion does not involve innocent mail being either
confiscated or destroyed. In accordance with the terms of The Hague
Convention, mail found in ships which have been diverted to British ports

is forwarded to its destination as soon as possible after its innocent nature

is established. In no case is genuine correspondence from the United
States seized or confiscated by His Majesty's Government.
For the above reasons His Majesty's Government find themselves unable

to share the views of the United States Government that their action in

examining neutral mail in British or neutral shipping is contrary to their
obligations under international law. They are, however, desirous of con¬
ducting this examination with as little inconvenience as possible to foreign
nations, and you may rest assured that every effort has been and will be
made to reduce any delays which may be occasioned by its enforcement.
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If the United States Government have occasion to bring any specific

complaints to the notice of His Majesty's Government concerning delays
alleged to be due to the examination of these mails, His Majesty's Govern¬
ment will be happy to examine these complaints in as accommodating and
friendly a spirit as possible. While the task of examination is rendered
heavy as a result, it is believed that arrangements which have been made
to deal with this correspondence will insure that all genuine correspondence
will reach its destination in safety and with reasonable dispatch.

Anglo-French Purchasing Board Established in New
York—To Coordinate Buying of Allied Governments
An official announcement concerning the Anglo-French

Purchasing Board was made in New York, Jan. 23 following
the decision of the British and French governments an¬
nounced in London some time ago to establish such a body
in this country. The board is composed of members of the
British and French Purchasing Commissions, under the
chairmanship of Arthur B. Purvis, head of the British Pur¬
chasing Commission, and the vice-chairmanship of J.
Frederic Bloeh-Laine, head of the French Purchasing Com¬
mission. The other members of the board are:

Frederick Johnson, Director of Administration, British Purchasing Com¬

mission; Eugene Gentil, Assistant to the Director-General, French Pur¬
chasing Commission; Edgar S. Bloom, Director of Purchasing, British
Purchasing Commission; Col. Jean Francois tie Curieres de Castelnau,
Director of Armaments Mission, French Purchasing Commission; Sir

Ashley Sparks, Representative in the U. S. A., BritishMinistryof Shipping;
Henri Morin de Linclays, Director of Shipping, French Purchasing Com¬
mission; Air Vice-Marshal H. M. Cave-Brown-Cave, Representative of the
British Air Ministry, and Lieut. Col. Paul Jacquin, Director of Aviation
Mission, French Purchasing Commission. The Secretary-General, whose
office will be in Washington, is G. Miller Hyde, of Montreal, Canada, and
the Assistant Secretary, who will be located in New York, is Andre Forget,
also of Montreal.

The board is establishing its headquarters in New York at
15 Broad Street, where the French Purchasing Commission
is already located/and the British Purchasing Commission
will shortly move to the same address. The Washington
office of the board will be at 725-15th Street, N.W.
The announcement regarding the board further said:
It has been generally understood that this board would be engaged with

the general problem of co-ordinating purchases on behalf of the British and
French governments In this country but a more comprehensive statement
of the work of this body w'as issued today in which it was explained that all
major policies of both the British and French Commissions will be subject
to the direction of this Allied board and further evidence of the close rela¬

tionship between the British and French governments which today exists is
given by the fact that this control of policies and operations in thematter of
war supplies of the two countries on this side of the water is to be centralized
in this board as part of the unified economic effort being made through the
Anglo-French Coordinating Committee established in London under the

chairmanship of Jean Monnet, which in turn reports directly to the British
and French governments. While this new board will itself undoubtedly
conduct certain negotiations directly with produceis and manufacturers,
the general routine of purchasing, tenders, specifications, inspections, et
cetera, will continue to be handled through the officials of the two missions
which have already been operating in the United States for some time. It
was emphasized that these bodies are conducting all negotiations direct
with the original source of supply without the intervention of any inter¬
mediaries, brokers or agents. An official notification to this effect was

recently given to the National Association of Manufacturers in view of the
fact that many American manufacturing concerns have been approached by
parties either claiming or inferring that they are acting on behalf of the
French or British Commission, or both, in connection with the purchases of
manufactured products.
In consequence of this Allied organization, the two nations can deal in

this country authoritatively as one and competition and overlapping will
thereby be avoided. The establishment of the Secretary-General's office
in Washington is intended to provide a liaison with the United States
Government in matters which may arise out of the purchasing of war
materials and supplies at the same time as the United States is itself engaged
in its own preparedness program. The chairman stated that every endeavor
would be made by the board to insure that its purchasing policies and
practices do not conflict in any way with the best interests of American
economy.

Japanese-American Commercial Treaty of 1911 Expires
as Result of United States Abrogation—No Imme¬
diate Effect on Trade Anticipated—Japan Hopes
Relations Will Be Restored to New Treaty Basis

The commercial treaty between the United States and
Japan, which had been in effect since 1911, went out of exist¬
ence at 12:01 this morning (Jan. 27), six months after a

proclamation of abrogation had been announced by President
Roosevelt. Previous references to the treaty were contained
in the "Chronicle" of Dec. 2, pages 3483-84. The Depart¬
ment of State on Jan. 23 informed Kensuke Horinouchi, the
Japanese Ambassador, that the United States will not ex¬
change notes with Japan which would constitute a basis for a
temporary trade agreement pending the negotiation of a new
treaty. Expiration of the pact was not expected to have any
immediate important influence on trade relations between
the two countries, although on Jan. 17 Senator Pittman,
Chairman of the Senate Foreign Relations Committee, an¬
nounced that the Committee will soon conduct an extensive
study of American relations with Japan. The Committee
will consider two pending proposals for the imposition of an
embargo on the export to Japan of munitions and other
materials that might be of value to Japan in her campaign
against China.
In referring to the State Department announcement of

Jan. 23, a Washington dispatch of that date to the New York
"Herald Tribune" said:
The Japanese Ambassador called at the State Department to ask if there

was any possibility that the American Government might enter into a

temporary agreement which would span the gap until a new treaty might
be negotiated.
A. A. Berle Jr., Assistant Secretary of State, who saw the tnvoy in the

place of Cordell Hull, Secretary of State, at home with a cold, told the
Japanese not only that the American Government intended to let the treaty
expire without any temporary arrangement but also that further action,
including the possibility of imposition, of high duties on Japanese goods,
would depend on future events, presumably meaning on the Japanese
attitude toward American citizens and interests in China. . . .

The Japanese Ambassador was informed also that any negotiations which
night be held between the two governments would be held in Tokio, rather
than in Washington.
This was taken to mean that the American Government did not wish to

let any negotiations for a new trade treaty be carried on anywhere except in
the Japanese capital, where the developments in China might be more

closely linked to these negotiations than/they could in Washington.
Although neither Mr. Berle nor other State Department officials would

comment on the conversations thismorning, which lasted about 35 minutes,
it was learned that the Japanese Envoy called to ask three questions.
The most important of these was as to the possibility that the American

Government might exchange interim notes with the Japanese Government.
Mr. Berle replied that the matter would have to be held open, and would

presumably form a part of the discussions which have been taking place in
Tokio between the American Ambassador, Joseph C. Grew, and the Jap¬
anese Foreign Office.
The Japanese Ambassador then asked Mr. Berle if, on the expiration of

the treaty on Friday Ban. 26], there would be any change in the import and
tonnage rates on Japanese goods brought into the United States. The
reply was that the expiration of the treaty would not, of itself, bring about
any changes in these rates.
A further problem which Mr. Horinouchi sought to discuss with Mr.

Berle was the question of Japanese "treaty merchants" who are living in
the United States.

Under provisions of the 1911 treaty these merchants have a special status
and are not subject to the same visa restrictions as other foreign visitors.
The Japanese Ambassador was told that aliens who ceased, in the absence

of treaty provisions, to come within the immigration act provisions con¬

cerning treaty merchants, would be permitted to qualify as visitors tempo¬
rarily admitted for business or pleasure under provisions of the Immigration
Act.

This means that all Japanese treaty merchants in the United States who
have been allowed to reside here without renewing their visas every year
will be forced to apply for such renewals and to repeat such applications
every year that they reside in the United States. ,

On Jan. 25 the Japanese Foreign Office issued a statement
expressing the hope that relations between the two countries
would soon be restored to a new treaty basis. Associated
Press advices from Tokyo, Jan. 25. also reported the
following:
The Foreign Office said that negotiations still were in progress regarding

a new treaty or a modus vivendi, "but unfortunately no agreement has been
reached so far, leaving Japan and the United States without a treaty."
The statement explained that when the United States abrogated the pact,

the Japanese Government sought to readjust relations "in view of the
importance of the trade relations and because Japan's policy in the China
affair is not aimed at eliminating the just and reasonable interests of third
Powers in China."

"On the contrary," it added, "it is firmly believed there are many fields
of cooperation between Japan and third Powers in creating a new east Asia."
Noting Washington's decision to refrain from levying additional duties

Japanese goods, the Foreign Office said that the Japanese Government
"has no intention og discriminating against American goods or vessels and
already has taken the necessary measures in that regard."
It said that the intention of the United States to treat as temporary

visitors those Japanese merchants residing in the United States by special
rights under the 1911 treaty "is not considered likely to cause spqcial
difficulties."

The Japanese Government, the statement concluded, still was continuing
to exert great efforts to readjust Japanese-American relations.
"It is confidently hoped that through the negotiations that are being

continued relations will be restored to a normal state with a treaty basis,"
the statement declared.

»

Plan of Republic of Panama for Readjustment of
$18,000,000 External Debt—Two Refunding Issues
Proposed in Statement Filed with SEC

The Republic of Panama on Jan. 24 disclosed the plan for
readjustment of its $18,000,000 external debt in filing with
the Securities and Exchange Commission of a registration
statement under the Securities Act with respect to two new
issues of refunding bonds as well as certificates of deposit to
be issued in carrying out the plan. The program, it is stated,
is designed to clear up the default on Panama's external in¬
debtedness. The direct external loans payable in U. S.
dollars are an issue of $3,603,000 of 5)^% bonds due 1953,
and an issue of $11,313,500 of 5% bonds due 1963. An an¬
nouncement giving details of the proposals says:
Two alternative proposals are advanced for the readjustment of the debt

conditioned upon the plan being declared effective either with (1) the
assent of holders of all 5% bonds or (2) the assent of the holders of at
least 80% of the 5% bonds. In either event the 5H% bonds are to be
refunded by an issue of $4,000,000 series B bonds, due in 1972, at an

interest rate to be fixed at time of issue but not in excess of 4H%. Glore,
Forgan & Co. and Hornblower & Weeks, who have acted as financial
advisers to the Republic of Panama in preparing the general refunding
plan, will also act as bankers for the purchase of this $4,000,000 bond issue.
Under the first proposal, the $11,313,500of5% bonds are to be exchanged

for an equal principal amount of new 3H% bonds due in 1994. Payment
of $1,674,362 in cash will be made to holders of 5% bonds to discharge all
unpaid matured interest coupons to and including Nov. 15, 1939 at the
rate of 4% interest per annum instead of the coupon rate of 5%. From
these payments there wiU be deducted the sum of $1.25 per $1,000 bond
to be paid to the Foreign Bondholders Protective Council, Inc. as a con¬

tribution for its services to the bondholders.

Security for the $4,000,000 series B bonds, under the first proposal, will
consist of a first lien on the annual payments of 430,000 Balcboas ($430,000)
which Panama will receive from the United States as rental for the use of

the Canal Zone under the terms of an amended treaty ratified by the
United States Senate last July.
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The new 3H% bonds will be secured by a first lien on "Constitutional
Fund Income" derived from an investment in New York real estate mort¬

gages, and by a second lien on the annual treaty payments which will
become a first lien on retirement in 32 years or less, of the series B bonds.
Since income from the constitutional fund varies, the Republic has agreed
to make up any deficiency in case it falls below $200,000 per annum and
to pay additional interest on the 3 % bonds, up to a maximum of 3 34 %.
if the constitutional fund substantially exceeds $200,000 in any year.

In the event that less than 100% of the holders of 5% bonds assent to
the plan, but provided the holders of at least 80% do assent, the Republic
may declare the plan effective on a basis which provides for the issuance
of the $4,000,000 series B bonds with a change in the security provisions.
Under this alternate proposal the new 3M % bonds will not be issued imme¬
diately but provision will be made for a stamping of desosited 5% bonds,
the attachment of new coupons at the rate of 3H% and the return of the
stamped bonds to the holders. The exchange for 3M% bonds will be
deferred until such time as all of the outstanding 5% bonds shall have
assented to the plan.
No provision is made under the plan for deposit of arrears certificates

outstanding in the amount of $1,046,500 under the terms of the service
readjustment plan of 1933. The Republic advises that at present it is
not in a Oosition to retire these certificates but, upon the plan being declared
effective, it will make a separate offer to arrears certificate holders to
exchange such certificates at their face amount for an equal amount of
new 3% bonds.

In announcing the filing by the Republic of Panama on
Jan. 23 of the registration statement under the Securities Act
of 1933, covering the securities to be issued under the re¬
adjustment, the Securities and Exchange Commission briefly
summarized the plan as follows:
In the event that assents to the plan are obtained from all holders of the

outstanding 5% bonds of the Republic of Panama, the plan, according to
the prospectus, will embody the following provisions:

(1) The 514 % bonds of the Republic are to be refunded by the issue of
$4,000,000 of series B bonds, due in 1972, at an interest rate of not over
4>£% per year and secured by a first lien on the total treaty payments.

(2) $11,313,500 of new 3H% bonds due in 1994 will be issued in exchange
for an equal principal amount of the outstanding 5% bonds of the Republic
The 3H% bonds will be seemed by a first lien on the constitutional fund
income and a second lien on the total treaty payments.

(3) Holders of the 5% bonds will receive, at the time of exchange for
the 3H% bonds, payment of all unpaid matured interest coupons to and
including Nov. 15, 1939 computed at the rate of 4% interest per year
instead of the coupon rate of 5%.
The registration statement also sets forth provisions of the plan in the

event that less than 100% of the holders of the 5% bonds assent to the plan.

The SEC notes that in no case does the act of filing with
the Commission give to any security its approval or indicate
that the Commission has passed on the merits of the issue or
that the registration statement itself is correct.

Feb. 1 Coupons of State Loan of Kingdom of Hungary
1924 Dollar Tranche to be Paid at Rate of 43^%
Per Annum

J. Henry Schroder Banking Corp., New York, announced
Jan. 26 that coupons due Feb. 1, 1940 on bonds of the State
Loan of The Kingdom of Hungary 1924 dollar tranche which
have been enfaced in evidence of acceptance of the conditions
set out in the memorandum of Sept. 17, 1937, may be pre¬
sented for payment on and after Feb. 1, 1940, at the rate of
4M% per annum. Presentation must be made within a
period of six years from the date of the coupon irrespective
of the date of enfacement of the relative bond.

Rules and Forms for Trust Indentures Adopted by
SEC—To Go Into Effect Feb. 3

The Securities and Exchange Commission announced
Jan. 23 that it had adopted general rules and regulations and
a series of forms under the Trust Indenture Act of 1939.
The Trust Indenture Act, approved Aug. 3, 1939, establishes
certain standards for trust indentures under which securities
are offered to the public, rand sets up qualifications for
trustees under such indentures. In general, new offerings of
securities (of the types specified in the Act) made after
Feb. 3, 1940 are subject to the Act. The Commission's
announcement further said:
The General Rules and Regulations under the Act have, for the mos

part, been taken over without substantial change from the General Rules
and Regulations under the Securities Act of 1933. The procedure in filing
material required under the two Acts has been integrated in so far as possible.
The forms adopted under the Trust Indenture Act are Forms T-l, T-2

and T-3. Forms T-l and T-2 are for statements of eligibility and qualifi¬
cation of persons designed to act as trustees under indentures required to be
qualified under the Trust Indenture Act. These forms are designed to elicit
such information as will enable the Commission to determine whether a

corporation or individual designated to act as trustee is eligible to act as
such or has any conflicting interest which would disqualify the trustee
under Section 310 of the Act. Form T-l is to be used for corporations

designated to act as trustees, whereas Form T-2 is to be used by individuals.
Form T-3 is to be used, pursuant to Section 307 (a) of the Act, for appli¬

cations for qualification of indentures relating to securities which are

exempted from registration under Section 3 (a) (9) or 3 (a) (10) of the
Securities Act of 1933.

In addition to the foregoing regulations under the Trust Indenture Act,
the Commission adopted Supplement S-T under the Securities Act of 1933.
This supplement contains items requiring information similar to that
required by Form T-3 which is not required by the present Securities Act
forms. These additional requirements will be applicable to Securities Act
registrants registering securities to be issued under an indenture required
to be qualified under the Trust Indenture Act.

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended Jan. 6

The Securities and Exchange Commission made public
yesterday (Jan. 26) 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 Jan. 6, 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.
Trading on the Stock Exchange for the account of members

during the week ended Jan. 6 (in round-lot transactions)
totaled 1,695,773 shares, which amount was 22.26% of total
transactions on the Exchange of 3,808,250 shares. This
compares with member trading during the previous week
ended Dec. 30 of 1,606,130 shares, or 14.93% of total trading
of 5,380,950 shares. On the New York Curb Exchange
member trading during the week ended Jan. 6 amounted to
306,155 shares, or 21.08% of the total volume on that
Exchange of 726,180 shares; during the preceding week
trading for the account*of Curb members of 377,210 shares
was 14.71% of total trading of 1,282,530 shares.
In making available the data for the week ended Jan. 6

the Commission said:
The data published are based upon weekly reports filed with the New

York Stock Exchange and the New York Exchange by their respective
members. These reports are classified as follows:

New York New York
Stock Curb

Exchange Exchange

Total number of reports received 1,066 836
1. Reports showing transactions as specialists 201 101
2. Reports showing other transactions initiated on the

floor - - - 251 52
3. Reports showing other transactions initiated off the

floor 259 115
4. Reports showing no transactions 525 591
Note—On the New York Curb Exchange the round-lot transactions of specialists

In stocks In which they are registered are not strictly comparable with data similarly
designated for the New York Stock Exchange, since specialists on the New York
Curb Exchange perform the functions of the New York Stock Exchange odd-lot
dealer as well as those of the specialist.

The number of reports in the various classifications may total more
than the number of reports received because, at times, a single report may
carry entries in more than one classification.

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX¬
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT
OF MEMBERS * (SHARES)

Week Ended Jan. 6, 1940
Total for Per
Week Cent a

A. Total round-lot sales:
Short sales 118,510
Other sales.b 3,689,740

Total sales 3,808,250

B. Round-lot transactions for account of members, except for
the odd-lot accounts of odd-lot dealers and specialists:

1. Transactions of specialists in stocks in which they are
registered—Total purchases — 381,130

Short sales 59,600
Other sales.b 403,360

Total sales - 462,960

Total purchases and sales - 844,090 11.08

2. Other transactions Initiated on the floor-Total purchases 247,180

Short sales 17,650
Other sales.b -—-- 284,480

Total sales —— 302,130

Total purchases and sales 549,310 7.21

3. Other transactions initiated off the floor-Total purchases 113,480

Short sales.. 22,560
Other sales.b .... 166,343

Total sales 188,893

. Total purchases and sales - 302,373 3.97

4. Total—Total purchases 741,790

Short sales 99,800
Other sales.b ... 854,183

Total sales 953,983

Total purchases and sales 1,695,773 22.26

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX¬
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM¬
BERS * (SHARES)

Week Ended Jan. 6, 1940
Total for Per
Week Cent a

A. Total round-lot sales...— 726,180

B. Round-lot transactions for account of members:
1. Transactions of specialists in stocks in which they are

registered—Bought 74,630
Sold 117,290

Total - 191,920 13.21

2. Other transactions Initiated on the floor—Bought 21,025
Sold - - 28,435

Total 49,460 3.41

3. Other transactions initiated off the floor—Bought..... 36,205
Sold 28,570

Total ... ..... 64,775 4.46

4. Total—Bought 131,860
Sold - 174,295

Total 306,155 21.08

C. Odd-lot transactions for account of specialists—Bought... -42,580
Sold 59,610

Total 102,190
• The term "members" includes all Exchange members, their firms and the

partners, including special partners.
a Shares in members' transactions as per cent of twice total round-lot volume.

In calculating these percentages, the total of members' transactions is compared
with twice the total round-lot volume on the Exchange for the reason that the total
of members' transactions Includes both purchases and sales, while the Exchange
volume includes only sales.
b Round-lot short sales which are exempted from restriction by the Commission

rules are included with "other sales." 1
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Odd-Lot Trading on New York Stock Exchange During
Week Ended Jan. 20

On Jan. 26 the Securities and Exchange Commission made
public a summary for the week ended Jan. 20 of complete
figures showing the volume of stock transactions for the
odd-lot account of all odd-lot dealers and specialists who
handled odd lots on the New York Stock Exchange, continu¬
ing a series of current figures being published by the Com¬
mission. Figures for the previous week ended Jan. 13 were
reported in our issue of Jan. 20, page 354. The figures
are based upon reports filed with the Commission by the
odd-lot dealers and specialists. •

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE

Week Ended Jan. 20, 1940
■

Total

v V. :(+■ ■ Weet
Odd-lot sales by dealers (customers' purchases):
Number of orders. ......... 18,970

Number of shares . 501,925

Dollar value ... ...... — 19,739,911

Odd-lot purchases by dealers (customers' sales):
Number of orders:
Customers'short sales........ ...—........—....—.. 488
Customers' other sales.a.. .... ... —...— 18,271

Customers' total sales — 18,759

Number of shares:
Customers'short sales ; 13,586
Customers'other sales.a ...— 470,149

Customers'total sales 483,735

Dollar value ........... 16,601,723

Round-lot sales by dealers: . ■■•'"J .}■' :0-.'
Number of shares:

,

Short sales— — .... 150
Other sales.b ... 105,050

Total sales ... 105,200

Round-lot purchases by dealers:
Number of shares.. 113,970
a Sales marked "short exempt" are reported with "other sales'-,
b Sales to offset customers' odd-lot orders and sales to liquidate a long position

which Is less than a round lot are reported with "other sales".

SEC Adopts Amendment Provision to Holding Com¬
pany Act Permitting Certain Acquisitions of
Securities without Commission Approval

The Securities and Exchange Commission on Jan. 20
amended Paragraph (14) of Rule U-9C-3 under the Public
Utility Holding Company Act. The rule exempts from the
necessity of Commission approval certain acquisitions of
securities.
The paragraph as amended provides that any registered

holding company or subsidiary thereof may acquire, without
the approval of the Commission, the following types of
securities:

(1) Up to 1% per year of any class of its own outstanding indebtedness.
(2) Up to 1% per year of the outstanding amount of any class of securities

of a subsidiary company.

The Commission said:
In both cases the exemption does not apply if the securities are purchased

from an affiliate company, an associate company, or an affiliate of an
associated company. The rule as previously in effect granted a broader
exemption as to the acquisition of such securities, but imposed various
conditions which have been dropped in the revised rule. Commissioner
Mathews dissented from the amendment of this rule.

The Commission also adopted Rule U-9C-5 which provides, in effect, that
the above amended rule shall not apply to transactions for which appli¬
cations are now pending before the Commission, Commissioners Henderson
and Eicher dissented from the adoption of Rule U-9C-5.

SEC Adopts Amendment to Holding Company Act Re¬
lating to Fees and Expenses in Reorganizations

The Securities and Exchange Commission announced
Jan. 25 the adoption of an amendment to Rule U-11F-2
under the Holding Company Act. This rule was adopted
under Section 11 (f) of the Act, which authorizes the Com¬
mission to pass rules requiring its approval of all fees, ex¬

penses and remunerations in connection with the reorganiza¬
tions of registered holding companies and subsidiaries in the
United States Courts. The SEC stated:

Rule U-11F-2, which provides for the Commission's approval of the maxi¬
mum amount of fees and expenses in connection with reorganizations of

registered holding companies and subsidiaries in United States Courts, is
amended so as to make such approval unnecessary, in any proceeding in
which the Commission has filed a notice of appearance under Section 208 of
Chapter X of the Bankruptcy Act, under which the Commission as a party
to the reorganization proceedings may participate in any court hearings as

to fees.

The amended rule provides that the Commission may require by order
that such fees and expenses be subject to its approval.

Registered Holding Companies Prohibited Under New
SEC Rule from Extending Credit and Making
Loans to Associate Companies Without Com¬
mission's Approval

On Jan. 23 the Securities and Exchange Commission
announced the adoption of a new rule under the Hold¬
ing Company Act to replace rule U-12B-1. Subject to
certain exceptions set forth in the rule, registered holding
companies and subsidiaries are prohibited from extending
credit and making loans, donations and capital contributions
to associate companies unless a declaration is filed under the
rule. As previously in effect, the rule dealt only with loans

and extensions of credit to exempt foreign subsidiaries. The
Commission explained as follows:
Under the new rule, an exception Is made if the transaction concerns

the acquisition of securities issued by the associate company and such
acquisition is approved by the Commission or is exempt from such approval.
Further exceptions include the guaranty of securities in connection with
instalment sales of electric and gas equipment and the extension of credit
incident to the performance of services, construction or sales contracts
and sales of electric energy or natural or manufactured gas, and to a limited
extent open account advances to exempt foreign and non-utility sub¬
sidiaries.- '' 'l;-; k ;
Declarations filed under the rule become effective on the 20th day after

filing, unless the Commission orders a hearing thereon. The declarant
may fix a later effective date, and the Commission at the request of declarant
may set an earlier effective date.
Declarations which become effective without a hearingmay be suspended

as to unexecuted transactions in the event the Commission issues a show

cause order,
. :';k V ;:-Vv:

Cleveland Stock Exchange Showed Marked Improve¬
ment in Business Activity in 1939, Says C. B.
Whitcomb

The year 1939 was one ofmarked progress for the Cleveland
Stock Exchange, according to a year-end statement issued
by C. B. Whitcomb, Secretary of the Exchange, who says:
Early in the year the membership of the Exchange felt that be deter¬

mining upon a definite and aggressive program, much could beaccomplished.
After considerable work by various committees a long range program was

developed, a large portion of which has been completed ahead of schedule.
Among the more noticeable accomplishments were the amendments to the
Constitution and by-laws of the Exchange providing for the admission to

memberships of corporations doing a securities business; the admission to

trading privileges the securities of many large corporations in which local
investors are interested; the further extention ofodd-lot trading; a wider dis¬
tribution of presently outstanding memberships resulting in more of the
memberships becoming active; and a very determined effort to demonstrate
that Cleveland and its Stock Exchange were important factors in the se¬

curities business in the mid-West.

Although none of these developments have been in effect for a complete
year, the results to date, have very definitely indicated that nothing but an
improvement in business activity on the Exchange will be the outcome of
their adoption.
The new year will start with more security firms belonging to the Ex¬

change than at any time in the past. And as the results of the 1939 program
begin to accrue, it is fully expected that an additional number of firms will
seek membership in the Exchange.
The year 1939 commenced with 84 issues admitted to trading, 1940 will

start with 102 issues, or an increase of over 21%. This increase in the
number of issues admitted to trading on the Exchange represents new issues
in which there is a large local interest.

When the past year started there were 46 issues admitted to odd-lot
trading on the Exchange; at present there are 77, or an increase of 67%.
The odd-lot trading volume on the Exchange represents about 31% of the
total shares traded. There are four so-called odd-lot firms at present, as

against two a year ago. The odd-lot business in this market has attracted
wide interest, and indications are that next year it will grow to considerably
larger proportions.
The total volume of trading on the Exchange in 1939 was about 22%

greater than the previous year, even though the big increase in the number
of traded issues did not take place until the closing month of the year.

Due to the activity on the part of the members, as well as the Exchange

itself, in informing the public generally of the increased facilities available
on the Cleveland Stock Exchange for the benefit of the small investor as

well as the large, the general public in the vicinity of the Exchange have
become more concious of the benefits to be derived by doing their security
business in Cleveland. '

From the foregoing it is evident that this Exchange looks forward to 1940
as year when its activity will be materially increased.

Manufacturers Safe Deposit Co. to Take Over New
York Stock Exchange Safe Deposit Co.

In ajoint statement released Jan. 25 by William McC.
Martin Jr., President of the New York Stock Exchange Safe
Deposit Co., and Henry C. Von Elm, President of Manu¬
facturers Safe Deposit Co., it was announced that as soon as
the necessary legal steps could be consummated, and the
approval of the Superintendent of Banks obtained, the New
York Stock Exchange Safe Deposit Co. would be dissolved
and its business taken over by Manufacturers Safe Deposit
Co., which will continue to provide safe deposit vault service
in the New York Stock Exchange building at 10 Broad Street,
New York City. The announcement continued:
Manufacturers Safe Deposit Co. is an affiliate of Manufacturers Trust

Co. which maintains two large offices in the immediate vicinity of the New
York Stock Exchange, one being its principal office at 5.5 Broad Street and
the other at 149 Broadway. Neither of these two offices maintains safe

deposit vaults and both have for a long time felt the need of such facilities.
With an office in the New York Stock Exchange building, Manufacturers
Safe Deposit Co. will not only be in position to continue to serve the present
customers of the New York Stock Exchange Safe Deposit Co., but will also

provide convenient and ample vault facilities for the customers of the two
nearby offices of Manufacturers Trust Co., as well as for the financial dis¬
trict generally.

.

Increase in Personal Loan Services of Banks Reported
in Nation-Wide Survey by Colonial Trust Co.
of New York

A number of banks in the United States have introduced

personal loan departments for the benefit of the small
borrower, according to a nation-wide survey made by the
Colonial Trust Co. of New York, results of which were

released Jan. 21, by Arthur S. Kleeman, President, in the
first of a series of "Green Books" analyzing banking methods
and services in the United States. It is stated that the
study shows that a majority of the banks answering have
augmented their services to the small depositor and small
borrowers, either by means of personal loans or other
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services. The survey included more than 200 banks of
all sizes located in every State of the Union. Mr. Kleeman
commented on the study as follows:
The survey shows conclusively that banks have finally come to appre¬

ciate the importance of the small depositor and the small borrower. . . .

Banks have found ways, on the one hand, of soliciting the patronage
of smaller depositors and borrowers, and on the other they have proven
that a small, reasonable charge can properly be made for handling trans¬
actions of this type of customer; thus they have opened up an entirely
new kind of business. This large number of customers, each providing
small income, seems to have produced the most important answer to the
problem of creating bank earning power in all parts of the country.

Prominent among types of services now offered by per¬
sonal loan departments of banks today, according to survey
results, are personal loans (including small loans), HFA
Title I and II loans, automobile loans, and consumer credit
and instalment loans.
The announcement in the matter likewise said:
Although by far the most widely used innovation, personal loan service

is, however, only an indication of the way in which banks in every part
of the country are revising old practices, initiating new services, and
making more thorough cost studies in order to maintain profits in face
of low interest rates and smaller volume of commercial loans, the survey,

indicates. Other means for increasing service include loans secured by
life insurance, machinery and equipment, oil payments, real estate and
Reconstruction Finance Corporation loans, Commodity Credit Corporation
loans, longer term loans, increased trust and investment services, and
registered check and small checking account services.
Elimination of w aste and non-essentials from the cost of doing business

were also noted among methods used to increase income, in answer to
the survey.

A 24-page summary quoting representative answers received in response

to the survey has been sent to banking institutions throughout the country.

Liquidation of 10 Receiverships of National Banks
Completed During December—Comptroller of Cur¬
rency Delano Reports Task Is Nearing Completion

During December, the liquidation of 10 insolvent National
banks was completed and the affairs of such receiverships
finally closed, it was announced Jan. 23 by Preston Delano,
Comptroller of the Currency. His announcement continued:
Total disbursements, including offsets allowed, to depositors and other

creditors of these 10 receiverships, amounted to $7,341,951, while dividends
paid to unsecured creditors amounted to an average of 49.55% of all claims

proved. Total costs of liquidation of these receiverships averaged 9.62%
of total collections from all sources including offsets allowed.
Dividend distributions to all creditors of all active receiverships during

the month of December, 1939, amounted to $4,818,098. Data as to

results of liquidation of the receiverships finally closed during the month
are as follows:

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED
DURING THE MONTH OF DECEMBER, 1939

Nane and Location of Bank
Dale

of
Failure

Total Dis¬
bursements

Including
Offsets
Allowed

Per Cent
Declared
to All

Dividends
Claimants

Capital
Stock at
Dale

of
Failure

Central National Bank, Decatur, Ala.
Nogales National Bank, Nogales, Ariz.
Rogers Park Nat, Bank, Chicago, 111..
First National Bank, Marlon, III
First Nat. Bank in Gulfport, Miss
First National Bank, Valier, Mont
Sunrise N. B. & Tr. Co., Baldwin, N. Y.
TulpehockenN.B. &Tr. Co., Phila., Pa.
First National Bank, Nephi, Utah
First National Bank, Louisa, Va

10- 1-32
xl2-ll-31
9-24-31
12- 5-30
12- 3-31
10-25-33
2-14-33

yl2- 8-33
2- 5-35
8-30-33

$252,771
392,868
724,673

1,139,093
2,987,078
137,916
404,798
247,908
529,795
525,051

23.90%
61.56%
39.95%
52.57%
48.5%
12.04%
25.08%
114.67%
38.47%
74.16%

$200,000
50,000
100,000
100,000
400,000
25,OCX)
100,000
200,000
50,000
75,000

x Receiver appointed to levy and collect stock assessment covering deficiency in
value of assets sold, or to complete unfinished liquidation, y Shareholders' Agent
elected to continue liquidation after payment of 100% principal and Interest in full
to credtiors.

Mr. Delano reported on Jan. 21 that the huge task of
liquidating insolvent National banks is nearing completion.
He said receiverships were terminated for 149 closed National
banks in 1939, leaving 349 still in the process of liquidation.
United Press Washington advices of Jan. 21 further said:
Of the banks still in liquidation six were closed in 1939. Depositors in

the 149 banks for which receiverships were closed out received $98,000,000
of the $120,000,000 they originally had on deposit, a return of 74.94%.
The book value of the unliquidated assets of 382 closed National banks

on Sept. 30, 1939, the latest date for which figures are available, was

$450,000,000. The estimated actual worth was $130,000,000. Approxi¬
mately $95,000,000 of the latter total was in the form of real estate.

On Dec. 31, 1932, three months before President Roosevelt ordered the

10-day bank holiday, there were 1,009 National banks in receivership,
The number of banks in receivership reached a high record of 1,568 in July,

1934. These were whittled down by the Controller's involvent banks

division to 520 on Oct. 31, 1938, when Mr. Delano took office. Since then
177 receiverships have been terminated.

Tenders of $215,745,000 Received to Offering of $100-,
000,000 of 91-Day Treasury Bills—$100,253,000 Ac¬
cepted at Average Rate Slightly Under Par

Secretary of the Treasury Morgenthau announced on

Jan. 22 that the tenders to the offering last week of $100,-
000,000, or thereabouts, of 91-day Treasury bills totaled
$215,745,000, of which $100,253,000 was accepted at an aver¬

age rate slightly under par. The Treasury bills are dated
Jan. 24 and will mature on April 24, 1940. Reference to the
offering appeared in our issue of Jan. 20, page 359.

The following regarding the accepted bills to the offering
is from Secretary Morgenthau's announcement of Jan. 22.
Total applied for, $215,745,000. Total accepted, $100,253,000.
The accepted bids were tendered at prices ranging from slightly above

par down to 99.999, the average price being fractionally under par. Of the
amount tendered at 99.999, 63% was accepted.

New Offering of $100,000,000, or Thereabouts, of 91-Day
Treasury Bills—To Be Dated Jan. 31, 1940

Tenders to a new offering of $100,000,000, or thereabouts,
of 91-day Treasury bills were invited on Jan. 26 by Secretary
Morgenthau. The tenders will be received at the Federal
Reserve Banks, or the branches thereof, up to 2 p. m. (EST),
Jan. 29, but will not be received at the Treasury Depart¬
ment, Washington. The bills, which will be sold on a dis¬
count basis to the highest bidders, will be dated, Jan. 31 and
will mature on May 1, 1940, on the maturity date the
face amount of the bills will be payable without interest,
There is a maturity of a similar issue of bills on Jan. 31 in
amount of $150,499,000. In his announcement of the offer¬
ing, Secretary Morgenthau continued:
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 $1,000will be considered. Each tender

must be in multiples of $1,000. The price offeredmust be expressed on the
basis of 100, with not more than three decimal places, e. g., 99.125. Frac¬
tions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in 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 Jan. 29,
1940, all tenders received at the Federal Reserve Banks or branches thereof
up to the closing hour will be opened and public announcement of the ac¬

ceptable prices will follow as soon as possible thereafter, probably on the
following morning. The Secretary of the Treasury expressly reserves the
right to reject any or all tenders or parts of tenders, and to allot less than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will 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

Jan.31,1940.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury bills are not exempt from the
gift tax). No loss from the sale or other disposition of the Treasury bills
shall be allowed as a deduction, or otherwise recognized, for the purposes

of any tax now or hereafter imposed by the United States or any of its pos¬

sessions. •

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue.

*

Federal Intermediate Credit Banks Dispose of
$29,450,000 Debentures—$46,400,000 Mature

The Federal Intermediate Credit banks on Jan. 18 sold
a total of $29,450,000 debentures dated Feb. 1, of which
$14,400,000 mature in 90 days, May 1, 1940, and $15,050,000
in 150 days, July 1, 1940. Of the total sale, $250,000 of the
May 1 maturity and $1,900,000 of the July 1 maturity were
sold within the system; the balance, consisting of $14,-
150,000 of the earlier maturity and $13,150,000 of the 150-
day debentures, was sold through an offering, made as usual
by Charles R. Dunn, fiscal agent for the banks, at a slight
premium over par. The offering is said to have met with
the usual strong response, and the books remained open
only a short time.
Maturities to be met Feb. 1 aggregate $46,400,000, and

so, as of that date, the funded indebtedness of the banks
will be reduced by $46,950,000, which will leave outstanding
a total of $186,725,000 FICB debentures.

Treasury Department Publishes Names of Those
Receiving Over $75,000 for Personal Service in 1938

Secretary of the Treasury Morgenthau made public on
Jan. 22, in accordance with a provision of the Internal
Revenue -Code, a list of individials receiving from corpo¬
rations compensation for personal services in excess of
$75,000 for the calendar year 1938 or fiscal years ended in
1939. The Secretary of the Treasury is required by Section
148 (f ) of the Code, as amended by Section 407 of the Revenue
Act of 1939, to make public the names of such individuals as

were reported by employing corporations in their income tax
returns. The list, which included about 400 names, showed
the amounts paid to officers and employees by reporting
corporations in the form of salary, commission, bonus or
other compensation for personal services. In former years
all those receiving $15,000 a year or more had been included
in the list.
Section 148 (f) of the Internal Revenue Code, as amended

by Section 407 of the Revenue Act of 1939, is as follows:
Compensation of Officers and Employees—Under regulations prescribed

by the Commissioner with the approval of the Secretary, every corporation
subject to taxation under this chapter shall, in its return, submit a list of
the names of all officers and employees of such corporation and the re¬

spective amounts paid to them during the taxable year of the corporation
by the corporation as salary, commission, bonus, or other compensation
for personal services rendered, if the aggregate amount so paid to the in¬
dividuals is in excess of $75,000,

The Secretary shall compile from the returns made a list containing the
names of, and the amounts paid to, each such officer and employee and the
name of the paying corporation and shall make such list available to the

public. It shall be unlawful for any person to sell, offer for sale, or cir¬
culate, for any consideration whatsoever, any copy or reproduction of any
list, or part thereof, authorized to be made public by this act or by any prior
act relating to the publication of information derived from income tax

returns: and any offense against the foregoing provision shall be a mis¬
demeanor and be punished by a fine not exceeding $1,000 or by imprison-
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ment not exceeding one year, or both, at the discretion of the court;

Provided, That nothing in this sentence shall be construed to be applicable
with respect to any newspaper, or other periodical publication entitled to
admission to the mails as second-class matter.

Secretary of Treasury Morgenthau Thinks Legal Debt
Limit Should be Raised to $50,000,000,000—Also
Suggests Balancing Budget by Increasing Taxes
and Cutting Expenses

Secretary of the Treasury Morgenthau believes that the
statutory debt limit of $45,000,000,000 should be raised to
$50,000,000,000 and that the budget should be balanced
by reducing expenditures and raising taxes. His views
as made public Jan. 23, covered testimony he presented, it is
said to a House Appropriations subcommittee last December
at hearings on the 1941 Treasury Department supply bill.
In reporting his remarks Washington Associated Press ad¬
vices of Jan. 23 said:
"I think it (the debt limit) should be raised to $50,000,000,000.
"Do Ithink the budget should be balanced? Ye.*. Do I think expenditures

should be cut down? Yes. Do I think taxes should be increased? Yes.

But if you say, 'Morgenthau, what kind of taxes should there be?' I can
not answer that because I no not know."

Mr. Morgenthau said that it it was up to him he would recommend raising
the debt limit from the present $45,000,000,000 and that he would "take
another look" at the situation when the figure reached $49,000,000,000.
"I am wil:ing to say now, gentlemen, that there is no particular danger

involved if Congress would raise the debt limit to $50,000,000,000," Mr.
Morgenthau told the Committee. "Beyond that I would not venture an

opinion."
He also expressed the opinion that all Federal expenditures such as public

works, public roads and reclamation projects should be trimmed or dis¬

pensed with temporarily in view of prospective heavy expenditures for
defense.

Mr. Morgenthau said that his guess was that business conditions should
be "at least as good in 1940" as they were last year, although war conditions
in Europe and Asia made the situation rather uncertain.

He also testified that the interest on the public debt the next fiscal year
would be $1,100,000,000, about $50,000,000 more than in the current year.
For the third time he recommended that Congress inquire into bank

holding companies—situations "where a bank holding company can go in
and buy up a bank and take control away from the community.
Mr. Morgenthau and his aides told the Committee that the Treasury's

financing program had been well received. They said that insured banks
now hold $15,038,000,000 of Federal obligations.

President Roosevelt Finds No Permanent Solution of
Nation's Economic Ills in Federal "Handouts"—In

Addressing Conference on Children in a Democracy
Urges Higher Incomes for Poor and Adequate Taxa¬
tion—Approves Suggestion for National Commis¬
sion to Study Leisure-Time Needs

In addressing the White House Conference on Children
in a Democracy, on Jan. 19, President Roosevelt declared
that permanent solution of the Nation's social and economic
ills is "not mere handouts from the Federal Treasury" but
has to be solved by increasing the average incomes in the
poorer sections of the country and an insistence on adequate
taxation in accordance with ability to pay. The President
said that the Conference's program of planning for child
welfare over the next 10 years should be the concern of
all citizens. The Conference was opened in Washington on
Jan. 18 by Secretary of Labor Perkins, who was Chairman,
and was in session until Jan. 20. The President's address,
as reported in Washington Associated Press advices of
Jan. 19, follows:
Last April, when this Conference first met at the White House, I asked

you to consider two things: First, how a democracy can best serve its
children, and second, how children can best be helped to grow into the
kind of citizens who will know how to preserve and perfect our

democracy.
Since then a succession of world events has shown us that our democracy

must be strengthened at every point of strain or weakness. All Americans
want this country to be a place where children can live in safety and
grow in understanding of the part they must play in the Nation's future.

Adequate national defense calls for adequate munitions and implements
of war, and at the same time, for educated, healthy and happy citizens.
Neither requisite, taken alone and without the other, will give us national
security.

And now it is my pleasure to receive from you the general Conference
report with its program of action. You have adopted this report after
two days of careful deliberation, preceded by nearly a year of study and
discussion.

Almost everyone within reach of my voice thinks of children in terms
of two or three subjects in which he has special experience, such as
education or recreation or health. Or, he may have great enthusiasm for
one particular kind of child welfare service. I myself am tremendously
interested, for example, in crippled children. This Conference report,
however, rightly calls on us to think of the child as a whole, as he is
related to the life of his family, his community, and the entire Nation.
I can illustrate best the extent to which the interests of children are

interwoven with the interests of families and communities by giving
you the main topics of the Conference report.
.The first part reminds me sharply that by every step we take to

protect the families of America we are protecting the children also. Here
the recommendations in general constitute an argument for buttressing
and strengthening the institution of the family as it relates to the health,
training, and opportunities of children in a democracy. This part of the
disclussion includes families and their incomes; families in need of
assistance; families and their dwellings; the family as the threshold of
democracy.

Following these topics the report discusses religion in the lives of
children, schools, leisure time activities, libraries, protection against child
labor, youth and their needs, conserving child health, social services for
children, children in roil oritv groups, and public financing and admin¬
istration.

After reviewing the record of the past 10 years, your Conference finds
tliat we have definitely improved our social institutions and public services.
You conclude, and rightly, that to have marie progress in a period of hard¬
ship and strain proves that America lias both strength and courage. But
we have still much to do. Too many children are still living under
conditions that must be corrected if our democracy is to develop to its

highest capacity.
You tell us that more than half the children of America live in families

that do not have enough money to provide fully adequate shelter, food,
clothing, medical care and educational opportunity.

You are rightly concerned that provision be made for those who are un¬

employed, whether for economic or personal reasons. To keep families
from starving while fathers walk the streets in vain search of jobs will
not give children the best start in life.

Social insurance to provide against total loss of income, and appropriate
work projects adjusted to fluctuations in private employment and to both
urban and rural needs, constitute the first lines of defense against family
disaster.

You tell me in effect what I have been talking about for many years—

that we are moving forward toward an objective of raising the incomes
and living conditions of the poorest third of our population, that we have
made some dent on the problem, that most decidedly we cannot stop and
Test on our somewhat meager laurels.

I agree with you that public assistance of many kinds is necessary, hut
I suggest to you that mere grants in aid constitute no permanent solution,
hut that we should address ourselves to two policies: First, to increase
the average of incomes in the poorer communities and ax-eas, and second,
to an insistence that every community and area pay taxes in accordance
with ability to pay.

The Conference report has called attention also to the need for con¬

tinuing and expanding public and private housing programs if families
in the lowest income groups are to live in dwellings suitable for the

rearing of children.
Last April I referred to our concern for the children of migratory fam¬

ilies who have no settled place of abode. The situation of these children
who have no homes, and can put down no roots in school or community,
calls for special consideration. This means in its simplest terms a program

for the permanent resettlement of at least 1,000,900 people—and money

spent on it, after careful planning, will be returned to the Nation many

times over in a relatively short time.
Your report has devoted many pages to family economics. We all recog¬

nize that the spirit within the home is the most important of all influ¬
ences in the growth of the child. In family life the child should first
learn confidence in his own powers, respect for the feelings and rights of
others, and security of mutual goodwill, faith in God.

Here he should find a common bond between the interests of the indi¬

vidual and the interests of the group. Motlxers and fathers, by the kind
of life they build within the four walls of home, are largely responsible
for the future public and social life of our country.

Just as we cannot take care of the child apart from his family, so his
welfare is hound up with other institutions that influence his develop¬
ment—the school, the church and the agencies which offer useful and

happy activities and interests for leisure time. The work of all these
institutions needs to be harmonized so as to give our children rounded

growth with the least possible conflict and loss. The money and hard
work that go into these public and private enterprises are repaid many
times over.

Religion, especially, helps children to appreciate life in its wholeness
and to develop a deep sense of the sacredness of human personality. In
view of the estimate that perhaps one-half the children in this country
are having no x'egular religious instruction, it is important to consider
how provision can best be made for religious training. In this we must
keep in mind both the wisdom of maintaining the separation of church
and State, and the great importance of religion in personal and social
living.
I share with you the belief that fair opportunity for schooling should

he available to every child in our country. I agree with you that no

American child, merely because he happens to he horn where property
values are low and local taxes do not support good schools, should he
placed at a disadvantage in his preparation for citizenship.

Certainly our futux-e is endangered when nearly 1,090,000 children of
elementary school age are not in school; when thousands of school dis¬
tricts and even some entire States do not pay for good schools. This
situation has been reported by many agencies, private and public, and
needs to he still more widely understood.

But I suggest again that the permanent answer is xxot nxere handouts
from the Federal Treasury, but has to be solved by improving the eco¬

nomics of tlie poorer sections of the country and an insistence on adequate
taxation in accordance with ability to pay.

Endorses Suggestion for National Commission to Study Leisure Time Needs
We must plan also on a larger scale to give American children a chance

for healthful play and worth-while use of leisure. I agree with you that
a democratic government has vital interest in these matters. I am glad
that you have suggested a national commission, under private auspices,
to study leisure time needs and recreational resources.

More than in any previous decade, we know how to safeguard the health
of parents and children. Becaxxse of the advance of medical knowledge
and the growth of public health work, we have it in our power to conquer

many diseases and to promote good health.
New opportunities mean new duties. It was one thing to let people

sicken and die when we were helpless to protect them. It is now quite
another thing to leave a large portion of our population without care.

It is my definite hope that within the next 10 years every part of the
country will have complete service for all women during maternity and
for all new-born infants.

Approves National Nutrition Committee

So, too, good nutrition is the basis of child health. I am in sympathy
with your suggestion that I appoint a national nutrition committee to
review our present knowledge and coordinate our efforts, looking toward
the development of nutrition policies based on the newest and best

knowledge.
You have charted a course for 10 years or more ahead. Nevertheless,

the steps we take today will determine how far we can go tomorrow, and
in what direction.

I believe with you that if anywhere in the country any child lacks
opportunity for home life, health protection, education, or moral and

spiritual development, the strength of the Nation and its ability to cherish
and advance the principles of democracy are thereby weakened.
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I ask all our fellow citizens who are within the sound of my voice to
consider themselves identified with the work of this Conference. I ask

you all to study and to discuss with friends and neighbors the program
it has outlined, and how its objectives can be realized. May the security
and happiness of every boy and girl in our land be our concern, our

personal concern, from now on. '

President Roosevelt Sets Up Committee to Supervise
Purchase of War Materials to Prevent Conflict
Between American and Foreign Buyers—Secretary
Morgenthau Named Liaison Officer

The White House announced Jan. 23, that President
Roosevelt had established an interdepartmental committee
"to represent the United States government in all matters
relating to the purchase of military or naval supplies, ma¬
terials and equipment purchased in the United States by
the United States government or by foreign governments."
Stephen T. Early, White House Secretary, issued a state¬

ment which said the committee is "charged with the duty
of protecting the interests of the United States by pre¬

venting conflict with the requirements of this country and
its citizens in the American markets." It was revealed that
the committee was formally constituted by Mr. Roosevelt
on Dec. 6. Secretary of the Treasury Morgenthau will act
as liaison officer between the President and the committee,
which is composed of Capt. Harry E. Collins, Director of
Procurement of the Treasury Department; Major-Gen.
Henry Gibbins, Quartermaster-General of the Army; and
Real Admiral Ray Spear, Navy Paymaster-General.
The statement also revealed that Secretary Morgenthau,

the members of the committee and certain technical aides
would leave Washington, Jan. 24, for an inspection tour of
industrial plants and factories "engaged in the manufacture
of supplies and materials, military and naval, and for normal
peace-time consumption."

President Roosevelt Transmits to Congress Progress
Report of National Resources Committee

With a message to Congress on Jan. 11, President Roose¬
velt transmitted the Progress Report of the National Re¬
sources Committee, embodying an account of the Com¬
mittee's work "and a picture of the responsibilities that lie
ahead of the National Resources Planning Board," which
with its predecessors "have been at work for the past six
years in the interest of planning for resources conservation
and use." Stating that "the provision for the wise use and
conservation of our national resources must necessarily be
one of the primary responsibilities of the Federal Govern¬
ment," the President called the program "planning 'from the
ground up'." The text of his message follows:
The provision for the wise use and conservation of our national resources

must necessarily'be one of the primary responsibilities of the Federal Gov¬
ernment at all times. Through research leading to the development of
programs and recommendations, the National Resources Planning Board
and its predecessors have been at work for the past six years in the interest
of planning for resources conservation and use. This is democratic planning.
It is decentralized: it is based on the wishes of the people who through their
elected representatives decide what plans we will develop and follow; it is
planning "from the ground up."
The accomplishments of the National Resources Committee in a large

measure have been the results of cooperation with Federal and non-Federal
planning groups. Today there are planning organizations by various names
in many Federal agencies; there are also 43 State Planning Boards and
hundreds ofcounty and city planning groups. The continuance in operation
of these democratic planning activities demonstrates the desire of our

people for the utilization of long-range planning to conserve and develop
our resources.

The functions and duties of the National Resources Committee, as you

know, were transferred under Reorganization Plan No. 1 to the National
Resources Planning Board in the Executive Office. The story of the
Committee's work and a picture of the responsibilities that lie ahead of the
National Resources Planning Board are presented in the Progress Report
of the National Resources Committee, which I now transmit for the in¬
formation of the Congress.

President Roosevelt Signs Bill to Protect Witnesses
at Inquiries

President Roosevelt signed on Jan. 13 a measure providing
for the protection of witnesses appearing before congressional
investigations or at proceedings before government executive
agencies. Washington Associated Press advices of Jan. 15
said:

The Act provides a maximum punishment of $1,000 fine and a year in
prison for any one who corruptly or by threat or force attempts to intimidate,
coerce or impede witnesses. A similar penalty is provided for persons who
attempt to prevent proper administration of the law under which pro¬

ceedings are being held before congressional or executive agencies.

Congressional action on the bill was completed on Jan. 8
when it was passed by the Senate; it had previously been
adopted by the House.

House Passes Bill to Permit Fishing Pacts Between
Atlantic Seaboard States

The House passed and sent to the Senate on Jan. 15 a
resolution authorizing compacts or agreements between the
States bordering on the Atlantic Ocean with respect to
fishing in the territoiial waters and bays and inlets of the
Atlantic Ocean on which such States border. In the House
on Jan. 15 Representative Bland said:
This joint resolution is identical in its presenc form with a Senate bill

that passed the last session of Congress but received a presidential veto.
At the time this joint resolution was reported I thought it contained the

proper language that the President stated ought to be in there, but through
an oversight of mine it was not included. Unquestionably that language
ought to be in, and an amendment which will be offered to this joint
resolution will strike out section 4 and provide that the compact must
receive the consent of Congress.
Both the committee amendments and the resolution as

thus amended were adopted by the House under date of
Jan. 15. Associated Press advices from Washington said:
The House Merchant Marine Committee submitted a letter from E. K.

Burlew, First Assistant Secretary of the Interior, advocating the bill and
describing its purpose as "to encourage the various States from Maine to
Florida in developing coordinated control of the fisheries of the Atlantic
Coast within their respective jurisdictions for the purpose of applying a
more rational and effective system of conservation of these important
resources."

Export-Import Bank Has Approved Loans Totaling
$110,595,235 Since Organization, W. L. Pierson
Tells House Subcommittee Hearing

At recent hearings before a House Subcommittee on Ap¬
propriations, Warren Lee Pierson, President of the Phxport-
Import Bank of Washington, disclosed that from the
Bank's organization to Nov. 1, 1939 it has authorized 151
loans, of which 72 have been canceled, while 58 have been
approved totaling $110,595,235. Publication of Mr. Pier-
son's testimony disclosed for the first time the Bank's
schedule of loans and commitments, showing that although
Poland has consistently serviced its loan from the bank,
the latter has extended the obligation in order not to place
it in the default category. This was reported in a Washing¬
ton dispatch of Jan. 16 to the New York "Herald Tribune,"
which went on to state:
Mr. Pierson told the subcommittee that the bank has nothing in default

"except $46,000 which is represented by blocked exchange given in pay¬
ment of some cotton sold to Spain before the Spanish civil war."
Credits granted to the Spanish government, represented by Universal

Trading Corp., have not proved unsound, according to Mr. Pierson's
testimony. The original credit totaled $25,000,000, of which only $14,-
490,000 w-as actually disbursed to Universal Trading.
Representative Everett M. Kirksen, (Republican, Illinois), asked

Mr. Pierson during the hearings: "What has been the effect, Mr. Pierson,
if you can calculate it generally, of the neutrality Act, the embargo, plus
war conditions upon credits, and whether or not it has stimulated the
activity of the Export-Imporo Bank*"
"I do not think that our activities," he said, "have increased as a result

of the war directly, except into two or three South American countries.
The fact is, however, that with such a large part of the world at war the
tendency is to make private capital more timid than ever."
Mr. Pierson disclosed that a $3,000,000 cotton loan was granted to

Italy, and that the Bank recently increased its commitment on this trans¬
action. He said he was baffled where Italy found the foreign exchange
to meet payments on the transaction.
"

As a matter of fact," he added, "our Italian credits have all been paid
in six months, although they have had the privilege of renewing them for an
additional three months."

Germany, which obtained some wheat through the old Farm Board,
is still meeting its payments, Mr. Pierson said.
"Within the last two years we have collected $1,500,000 from the Farm

Credit Administration from Germany in connection with a wheat loan
made in 1931," he told committee members. The original Germany
wheat loan totaled $2,161,309.
The Brazilian loan is current, he declared, and disclosed that the ex¬

patriate Polish government "will have a substantial payment on account of
principal soon." x

"Do you think you will have sufficient money to carry on without the
taxpayers of this country coming to the rescue," the Export Bank President
was asked.

"I do not think we are going to lose much money," was his reply.
A list of the Bank's active commitments outstanding as of Dec. 15,

1939, shows that a Spanish tobacco loan of about $700,000 was approved
in 1934, while Brazil, Cuba, Venezuela, Chile, Mexico, Bolivia and other
South American countries were granted credits by the bank since its in¬
ception.
As of Dec. 15, 1939, the balance sheet of the bank showed total assets

of $74,748,554, consisting chiefly of $38,000,000 in loans and $24,000,000
in acceptances made by other banks. Its deposits with the Reconstruction
Finance Corp. aggregated $9,000,000.

+.

First $1,000,000 Raised for Finnish Relief—Industrial
Leaders Pledge Support

Herbert Hoover, national chairman of the Finnish Relief
Fund, announced on Jan. 22 that an additional $400,0(X)gwas
being made available for relief in Finland and that with this
sum the fund had reached its first $1,000,000. Six $100,000
instalments have been sent since the Fund was organized in
the early part of December. At a conference of business
leaders at the Waldorf-Astoria, New York City, on Jan. 20,
Frederick W. Gehle, Second Vice-President of the Chase
National Bank and Director of the Industrial Division of the
Finish Relief Fund, promised Mr. Hoover that American
industry would take the lead in raising the second million
dollars for the relief of Finland. Mi. Gehle said that the
public in general had contributed the first $1,000,000, and
he declared that "for the second million industry will take
the lead." Mr. Hoover also spoke at the luncheon, and
emphasized the fact that a nation under arms needs twice as
much food and clothing as in ordinary times. In our issue
of Jan. 20, page 352 we referred to the sending of the sixth
$100,000 to Finland.
Backing President Roosevelt's proposal that Congress

extend credit to Finland Mr. Hoover on Jan. 17 issued a

statement saying this would neither involve us in a war nor
create a dangerous precedent. He suggested that food
supplies be given free from American surpluses to both
Finland and Poland.
'The President's message to Congress was given in our

Jan. 20 issue, page 360.
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Senate Banking Committee Approves $100,000,000
Increase in Export-Import Bank's Lending Auth¬
ority—Bill Would Permit Non-Military Loan of
$20,000,000 to Finland

The Senate Banking and Currency Committee on Jan. 24
approved a bill revised by Senator Brown increasing the
revolving credit fund of the Export-Import Bank by $100,-
000,000. This action, approved by a 17 to 2 vote, was ac¬

cepted as a compromise for legislation proposing uncon¬
ditional loans to Finland. The bill, if passed by the Senate
and House, would permit an additional loan of $20,000,000 to
Finland for non-military purposes, although no mention of
Finland is made in the bill. It simply sets a limit of $30,-
000,000 on loans to any one borrower and Finland has
already been granted a $10,000,000 credit by the bank.
Action on the bill was reported in the following Associated

Press dispatch from Washington, Jan. 24:
Senator Robert A. Taft (Republican, Ohio) said he and Senator John A.

Danaher (Republican, Conn.) voted against reporting out the bill because
they were opposed to so large an increase in the capitalization of the bank.
The committee previously had rejected an amendment by Senator

Alva B. Adams (Democrat. Colo.) to limit the increase of $75,000,000.
Finland was not mentioned in the revised legislation and Senator Brown

said that additional loans to the Finns would be made at the discretion of
Jesse Jones, Federal Loan Administrator, if the capitalization increase was

approved by Congress.
The Banking Committee approved the Brown bill by a vote of 17 to 2.

The measure now goes to the Foreign Relations Committee after which it
may be acted upon by the Senate.
The practical effect of the $30,00^,000 limit on credits to any one country,

legislative experts said, would be to limit extension of future credits to

Finland to a total of $20,000,000 since the Export-Import Bank already has
set up a $10,000,000 credit for that nation.
Later Mr. Jones issued this statement:
"I stated to the Committee that if this bill passes and in effect is in lieu

of a bill providing for a loan to Finland that I would regard it as leaving the
matter ofany further loan to Finland up to the administration of the lending
agencies and I would not consider it a direction to make a loan to Finland."

Senator Brown (Democrat, Mich.) author of a measure
to grant a $60,000,000 unrestricted loan to Finland, indicated
on Jan. 19 that a modified plan for a loan to Finland was

being worked out by the RFC, and he was also understood
to have discussed the situation further with President
Roosevelt on Jan. 19.
A message from President Roosevelt urging Congress to

study the Finnish loan question was given in our issue of
Jan. 20, page 360.

*

American Red Cross War Relief Goes to Nine

European Nations
Nine European countries are receiving aid from the

American Red Cross in caring for hundreds of thousands of
war refugees, it was announced Jan. 20 at Red Cross National
Headquarters in Washington. In a sense these far-flung
relief activities may be considered as a war of themselves, a
war against human misery. It is indicated that recipients of
Red Cross aid are Finland, German-occupied Poland,
France and England, all of which are feeling the blight of
war, and Latvia, Lithuania, Roumania, Hungary and
Yugoslavia, in which countries thousands of Polish soldiers
ana civilians sought refuge and are now living, frequently
under distressing circumstances. Working with the American
Red Cross are the sister societies of all the countries affected
as well as those of Norway, Sweden, Denmark and other
nations. As of Jan. 1, American Red Cross expenditures or
commitments.aggregated $859,000.

House Sustains President Roosevelt's Veto of Bill to
Repay Ohio for Money Withheld by Social Security
Board

/
The House of Representatives on Jan. 24 refused to over¬

ride President Roosevelt's veto of a bill to reimburse Ohio
for $1,338,000 withheld in Oct. 1938 by the Social Security
Board which is empowered "to withhold the certification of
any amount due to any State in the event that the Board
finds , . . that such State has failed substantially to
comply with any provision required by law to be included in
the plan." In his veto message the President indicated
that as a result of testimony at a hearing in 1938 "the Social
Security Board made detailed findings showing that there
had been in the operation of the Ohio State plan for old-age
assistance a lack of efficient administration," and said the
President "if I were to sign this bill the precedent of it could
be extended to other forms of Federal aid—aid for highways,
aid for widows and aid for dependent or crippled children.
It would mean that States no longer would be compelled to
maintain the standards set up by the Congress, but could
violate these standards with impunity and still get their
money."
The House upheld the President's Veto by a vote of 171

yeas to 152 nays,—lacking the two-thirds necessary to pass
it over the veto.

^ The following with regard thereto is from
United Press advices from Washington Jan. 24.
The Ohio delegation, both Democrats and Republicans, condemned

the veto and pleaded for a reversal.
The veto was defended by Representative Clifton A. Woodrum (Dem.,

Va.), head of the House economy bloc, who warned that if it were over¬
riden it would set a precedent "and then God help the Treasury of the
United States."
The vote came after Chairman Hatton W. Sumners (Dem., Tex.) of the

Judiciary Committee sought to kill the measure by referring it back to
his Committee. Republicans intervened and forced a vote on his motion

which lost. The roll call to override followed. When it lost the bill was

sent to Sumners' Committee.

The money called for in the bill was the amount the Government nor¬

mally would have contributed to Ohio's old age pension payments for
October, 1938. The Board withheld it after a bitter row with the then
Gov. Martin L. Davey.

The Ohio relief crisis was referred to in these columns
Dec. 16, page 3806, and Dec. 23, page 3958. President
Roosevelt's veto message follows:
To the House of Representatives:

I am returning herewith, without my approval, a bill (H. R. 5118)
entitled "An act for the relief of the State of Ohio."

In October 1938 the Social Security Board withheld from the State of
Ohio the payments that would have otherwise been made to the State under
the old-age-assistance provisions of the Social Security Act. The Social
Security Board is empowered by law to withhold the certification of any
amount due to any State in the event that the Board finds, after notice and
hearing, that such State has failed substantially to comply with any pro-
visio required by law to be included in the plan.
Investigations made by the Board prior to September 1938 indicated the

existence of certain important defects in the administration of the old-age-
assistance plan in the State of Ohio. A hearing on this subject was there¬
upon called by the Board and held on September 6, 1938. The proper State
authorities received notice of the hearing, but failed to attend. As a result
of testimony introduced in that proceeding, the Social Security Board
made detailed findings showing that there had been in the operation of the
Ohio State plan for old-age assistance a lack of efficient administration,
wholesale violation of the State civil-service laws and rules, delays in the
handling of applications for assistance, blanket increases in some awards
while at the same time aid was denied to other needy applicants, discrimina¬
tion in the handling of complaints, a faulty accounting system, and non¬

compliance with reporting provisions and with the requirement of fair
hearings to aggrieved applicants. / ,

In accordance with these findings the payment due to the State for
October 1938 was withheld The State then made October payments out
of its own treasury to individual beneficiaries listed by the State authorities.
The purpose of the bill under consideration is to reimburse the State for the
amount of money thus withheld by the Federal Government.
The Social Security Act constitutes legislation of major importance.

It has far-reaching permanent consequences in the interest of the welfare
of the aged and the needy. Most of the phases of the Social Security
Act involve cooperation between the Federal Government and the States.
Efficiency of administration must, therefore, he present both in the Federal
and the State agencies. The Congress, in order to secure adherence to
proper standards on the part of the State governments, has clothed the
Social Security Board with the definite duty of causing a withholding of
payments from the States, in the event that they fail to comply.
It is not seriously questioned that the action of the Social Security Board

in withholding payment in the present instance was well founded. The
enactment of this legislation would in effect render nugatory in this instance
the salutary provisions of the Social Security Act which accords the Federal
Government the sole means of assuring an effective administration and dis¬
position of funds granted by it to the States under the Social Security Act.
I am withholding my approval of the bill under consideration because of

my belief that an expeditious, effective and nonpolitical administration of
the provisions of the Social Security Act is indispensable to the conduct of
operations thereunder, and that approval of the measure would be in¬
consistent with this objective and create a precedent that would seriously
endanger the success of the entire Social Security program.
If this bill were to become law it would at least made it possible for a

State agency to violate civil-service laws, to give blanket increases to some
and deny aid to other needy applicants, to discriminate in the handling of
complaints and to maintain a faulty accounting system, all with the be¬
lief that if the Social Security Board were to withhhold Federal funds
because of this, the State agency could later go to the Congress of the
United States and receive a special appropriation in proportion to the
amounts the State had put out.
The State authorities would have this bill as a precedent. It is needless

for me to say that if I were to sign this bill the precedent of it could be ex¬
tended to other forms of Federal aid—aid for highways, aid for widows,
and aid for dependent or crippled children. It would mean that States no

longer would be compelled to maintain the standards set up by the Congress,
but would violate these standards with impunity and still get their money.
I do not think that the provision by which the Social Security Board

would "ascertain the total of the sums disbursed by the State of Ohio . . .

with respect to each aged needy individual eligible*' is in any way a practical
method of determining at this late date the individual merits of each par¬
ticular case. Undoubtedly many of the individual payments were proper,
but, on the other hand, a very large number were undoubtedly impioper or
discriminatory—and a still further number of needy persons who ought
to have received compensation received none at all. To reopen thousands
of individual cases a year and a half later, and to investigate each one

separately, would be tremendously expensive.
It seems to me that the disapproval of this bill will serve notice on every

State in the Union that all kinds of Federal aid must be conditioned on full
compliance with the Federal law and wholly without discrimination or

inefficiency.
FRANKLIN D. ROOSEVELT.

The White House, January 24, 1940.

House Votes to Extend Dies Inquiry Another Year—
Appropriates $75,000 to Investigate Un-American
Activities

By a vote of 344 to 21 the House on Jan. 23 voted to
continue its investigation of un-American activities for
another year. The resolution reestablishing the House
committee of which Representative Martin Dies, Democrat
of Texas, is Chairman, was unanimously approved by the
House Rules Committee the previous day (Jan. 22).
In another resolution the House on Jan. 24 voted $75,000

for the new inquiry. The measure was passed by unani¬
mous consent.

Regarding the passage of the measure continuing the probe,
Washington advices of Jan. 23 to the New York "Herald
Tribune" said:

In the absence of Chairman Dies, who is ill at his home in Orange,
Texas, Representative Joe Starnes, Democrat of Alabama, acted as spokes¬
man for the committee. The other five members of the group, who will
continue the inquiry unless they resign or are replaced by the Speaker,
voted for the resolution. .
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f Representative Casey told the House he had investigated further the
charges in the committee's report that the C. I. O. union was led by Conl-
munists and found them to be untrue. "I apologize to the House for
signing that report," he said.
Mr. Voorhis read a list of restrictions which he had proposed for future

guidance of the committee, but which its membeiship had turned down.
Representative John J. Dempsey, Democrat of New Mexico, another
member of the committee, urged approval of the resolution.

The Dies committee's report to Congress was mentioned
in our issue of Jan. 13, page 213.

■»

House Passes Treasury-Post Office Supply Bill of
$1,032,154,612—Cut $11,491,900 Below Budget
Estimates

The House on Jan. 25 passed and sent to the Senate the
$1,032,154,612 Treasury-Post Office Department supply
bill without changing it in any way from the form in which
its Appropriations Committee reported the bill on Jan. 23,
when $11,491,900 was cut from budget estimates. The bill
provided $218,691,530 for the Treasury and $813,463,082
for the Postoffice for the fiscal year beginning July 1.
1. Washington Associated Press advices of Jan. 23 had the
following to say concerning the cuts made by the House
Appropriations Committee:
Its total was S740.422.915 below the sum the two departments had

sought. Representative Ludlow (Dem.), Ind., in charge of it on the floor
explained that much of the reduction was due to transfer of the social

security old age reserve account, the Public Health Service and„the pro¬

curement division's public buildings branch under the Administration's
reorganization program.

Among the principal reductions were $3,594,720 slashed from the fund
the Coast Guard requested for its neutrality patrol and $2,500,000 lopped
from a\$15,000,0 0 item for the purchase of strategic minerals. J
The measure carried $218,691,530 for the Treasury and $813,463,082

for the Post Office Department. Some minor increases were approved, but
the estimates of almost every bureau came in for paring as to funds sought
for administrative promotions or additional personnel. -

Senate Votes $251,822,588 Emergency Defense Measure
—$20,176,936 Below Budget Estimates

The Senate on Jan. 25 approved a $251,822,588 emergency
defense deficiency appropriation bill. This was $12,788,664
below the House measure passed Jan. 12 (noted in these
columns Jan. 13, page 209) and $20,176,935 under the
Budget Bureau's estimate.
The bill, which makes supplemental appropriations for

the Army, Navy, Coast Guard and Federal Bureau of
Investigation, was approved by the Senate Appropriations
Committee on Jan. 20 and the Senate approved all the-
reductions made by the committee. Regarding the Senate
committee's action the following is taken from Washington
advices of Jan. 20 to the New York "Herald Tribune":

The major reduction in the deficiency bill made by the Senate committee

today, amounting to $7,875,000 in the Navy's estimates, included $6,075,-
000 for the purchase of 81 scout bombing planes and $1,000,000 of the
$8,000,000 proposed for reconditioning 36 inactive destroyers, four oilers
and one mine sweeper for the neutrality patrol.
The reduction in the Army's requests amounted to $4,700,000, including

$3,000,000 in the total of $18,000,000 tagged for the elaborate fieldmaneu¬

vers to be held this spring.

House Votes $58,502,600 Urgent Deficiency Bill for
Naval Armor and Tax Refunds

The House on Jan. 25 passed and sent to the Senate a

$58,502,600 "urgent" deficiency bill. This measure, which
was $1,822,400 below the President's budget request, pro¬
vides $29,300,000 for tax refunds by the Treasury, $29,000,-
000 for the Navy Department for use in replacements of
vessels and for armor and armament, and $202,600 for
expenses of the House of Representatives. The measure, as

passed, was approved by the House Appropriations
Committee on Jan. 23.

U. S. Supreme Court Dismisses Appeal by New York
City in Case Involving Validity of Sales Tax as

Applied to Oil Sold for Foreign Commerce—
Narrows Definition of Obsolescence in Determining
Income Tax Deductions—Former Judge Manton
Asks Court for Review of Conviction

The U. S. Supreme Court, among a number of decisions
handed down Jan. 15, dismissed an appeal of the City of
New York seeking reversal of a decisic^n of the State Supreme
Court invalidating its 2% sales tax as applied to oil sold in
the city for use in foreign commerce. The case dismissed
was an action against the Gulf Oil Corp. Arguments in the
case were referred to in these columns of Jan. 13, page 210.
Washington advices of Jan. 15 to the New York "Times"
outlined the case as follows:
The case was one of five in which Joseph D. McGoldrick, City Comp¬

troller, appealed from State court decisions, some of which held that the
tax is an unconsitutional burden on inter-State and foreign commerce when

applied to out-of-State goods sold in New York City. The other four cases
are stiU pending.
In announcing dismissal of the appeal "for want of jurisdiction," Chief

Justice Hughes said that "in the absence of an explicit statement by the
Court of Appeals that it annulled the assessment of the tax solely because
of violation of the Federal Constitution, we are unable to find that the.
decision of the highest court of the State did not rest upon an adequate
non-Federal ground."

The Supreme Court also ruled on Jan. 15 that if a com¬
pany is allowed to deduct in its Federal income tax return
for "obsolescence" of its plant there must, in general, be

"functional depreciation." "More than non-use or disuse
is necessary to establish it," Justice Douglas said in the
unanimous opinion. In reporting the ruling a Washington
Associated Press dispatch of Jan. 15 added:
The Court denied a claim by the Real Estate-Land Title & Trust Co. of

Philadelphia for a $153,125 income tax refund for 1928. The company

said a title insurance plant had become obsolete and was abandoned.
"The record," Justice Dougals said, shows little more than the desire of a

management to eliminate one plant which was needless duplication of
another but which functionally was adequate."
Justices Roberts and Reed did not participate in the decision.

The Supreme Court on Jan. 15 also heard Martin T. Man-
ton, former senior justice of the Federal Circuit Court at
New York, urge the court to review his conviction of selling
judicial favors. v

The conviction of former Judge Manton was upheld by
the Cicuit Court; this was noted in our issue of Dec. 16,
page 3800.

Court Upholds Employer's Right to Determine Number
of His Employees in Ruling Setting Aside NLRB
Against Steel Company

The National Labor Relations Board does not have the
right to tell an employer how many employees he must hire,
the United States Circuit Court of Appeals in Philadelphia,
ruled in a two to one decision Jan. 22, in a case involving
an order of the Board against the Union Drawn Steel Co.,
Beaver Falls, Pa., a subsidiary of Republic Steel Corp. The
Board had ordered the reinstatement of a dismissed em¬

ployee over the company's contention that the plant staff
had been reduced generally because of economic conditions
and that the tasks had been absorbed by others; the union
had claimed that the dismissal was based on the union
activities of the workers.
In the same case the Court unanimously upheld the Board's

order that the company withdraw recognition of two plant
unions. -",/y - '■ ; ■-
Concerning the decision, Philadelphia advices to the As¬

sociated Press said in part:
The court declared:

"The right of the employer, for general economic reasons, to make
use of a small staff to operate his business, to decrease his production, or
to go out of business . . . must be deemed to be one of the employer's
weapons in the general economic struggle." . . .

The case developed from a 1937 strike called by the Amalgamated As¬
sociation of Iron, Steel and Tin Workers of North America and the Steel
Workers Organizing Committee of the Congress for Industrial Organiza¬
tion. ...

Judges Albert B. Maris and Francis Biddle, former Chairman of the
NLRB and now United States Solicitor General, took the position that an
employer could not be compelled to reinstate a striker if there was no work
for him to do and if no other had replaced him. Judge John Biggs Jr.
dissented.

The majority opinion held:
"That to enforce the order requiring his reinstatement in the absence

of a finding that there is work for him to do . . . is in effect to permit
the Board to dictate to Union (the company) the number of men it shall
employ, . . .a power which the National Labor Relations Act has
not conferred upon the Board."

Federal Circuit Court of Appeals at San Francisco
Upholds NLRB Ruling that Agricultural Packing
House Workers Are Not Farm Laborers and Are
Subject to Wagner Act

In a decision sustaining a National Labor Relations
Board ruling, the United Stats Circuit Court of Appeals
at San Francisco on Jan. 12 held that agricultural packing
house workers come under provisions of the Wagner Act;
this was reported in the San Francisco "Chronicle" of Jan. 13,
which further said:
In sustaining a Board order for reinstatement of a group of Southern

California workers, Judge Stephens, writing the Court's decision, said:
When the product of the soil leaves the farmer as such and enters a

factory for processing and marketing it has entered upon the status of
industry.

The decision was in the case of the North Whittier Heights Citrus Asso¬
ciation, charged by the Board with violation of the Wagner Act. .
The Association contended before the Court that its employes were

agricultural workers and consequently not subject to provisions of the Act.
In his decision, Judge Stephens declared that representatives of the

management had opposed union organization activities and hadthreatened
to "clean house."

During the controversy the plant was closed, he recited, and was later
reopened with 34 nonunion employees.
His decision ordered that 27 employees be reinstated and that the Asso¬

ciation cease and desist from interfering with the union.
"The production and marketing of citrus fruits in California," he wrote,

"have undergone changes,/ as have various other activities, in their transi¬
tion from 'one man' affairs to 'big business.'
"The growers themselves have separated from the farm the work now

done in the packing house and have assigned it to an incorporated organi¬
zation brought into existence by the growers for such particular purpose."

ICC Refuses to Set Aside Freight Cuts

The Interstate Commerce Commission on Jan. 19 refused
to set aside proposed reductions in less-than-carload rates
by a group of Eastern railroads.
The railroads sponsoring the reduced rates said they hoped

to win back less-than-carload business which in recent year
has been diverted to freight forwarders.

These railroads include the Pennsylvania, Baltimore &
Ohio, Norfolk & Western, Central of New Jersey, Reading,
and Pittsburgh & West Virginia, Monon, Detroit, Toledo
& Ironton, Long Island, and Western Maryland.
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The New York Central joined another group of Eastern
railroads objecting to the reductions.

These railroads asked the Commission to suspend the
reduced schedules. At the same time, however, they filed
tariffs of their own in line with the reductions proposed by
the other railroads. This was done, officials explained, so

that the protesting railroads would be in a position to com¬
pete for business on an equal footing should the Com¬
mission refuse to suspend the schedules.
While refusing to suspend the reduced less-than-carload

rates, the Commission ordered an investigation into the
reasonableness of the rates. The rates will continue in
effect during the inquiry.
Railroads which joined the New York Central in opposing

less-than-carload reductions included the Chesapeake &
Ohio, Erie, Delaware, Lackawanna & Western, Lehigh
Valley, Pere Marquette, Wabash and various affiliated
railroads.

4,

Negotiations for St. Lawrence-Great Lakes Waterway
Treaty—Canadian and United States Engineers
Hold Pro ject Sound—Washington Conference Ends
—President Roosevelt Says Plan Will Benefit
Many Cities and States

Negotiations for a new treaty to develop the St. Lawrence
River anil the Great Lakes basin as a navigation and hydro¬
electric power project have reached "substantial agreement,"
it was announced in Washington Jan. 24 following the con¬
clusion of three days of discussion between the United States
and Canadian delegations. In a joint statement the dele¬
gations said that it was now necessary "to report to their
respective governments 011 various matters of policy" and
that the negotiations will continue through diplomatic
channels. The text of the joint declaration of the delegates
follows:

During the discussions the whole field was covered and definite progress

was made. The discussions have now reached the point where it is neces¬

sary for the two delegations to report to their respective governments on

various matters of policy requiring their consideration and decision.
The engineering advisers cf the two governments have reached substan¬

tial agreements on the feasibility and desirability of a project in the Inter¬
national Rapids section of the St. Lawrence River which would involve a

main dam in the vicinity of Barnhart Island, with a power house in each
country, and a control darn upstream,. This project is based upon a plan
which was discussed in some detail in the 1926 report of the joint board
of engineers. The engineers of the two countries are in agreement that
such a project is sound from an engineering standpoint, cheaper in cost
than the project on which the 1932 treaty was based, and affords full pro¬

tection for all the interests in the various sections of the St. Lawrence

River. ,

The negotiations will continue through diplomatic channels.

In a formal statement on Jan. 21, Secretary of State Hull
extended an official welcome to the Canadian delegation
which arrived in Washington Jan. 21. The delegation was
headed by Dr. O. D. Skelton, Under-Secretary of State for
External Affairs, and included J. E. Read, legal adviser of
the Department of External Relations; Guy A. Lindsay of
that same department; T. II. Hogg, Chairman of the Ontario
Hydro-Electric Commission, and Oliver Lefebvre and M. C.
Ilendry, technical experts. Mr. Hull's statement follows:

We are glad to welcome Dr. Skelton, the Under-Secretary of State for
External Affairs of Canada, and his colleagues, who have come to Wash¬
ington for the purpose of continuing negotiations for a new treaty providing
for the development of the St. Lawrence River and the Great Lakes Basin.

Both Canada and the United States have been interested in this develop¬
ment for many years. The treaty which was negotiated covering this sub¬
ject in 1932 met with certain objections ; and as a result, both the Canadian
Government and ourselves decided to reopen the negotiations on a new basis,
looking towards the conclusion of a new treaty dealing with the Great
Lakes-St. Lawrence Basin as a whole. *\

In a world in which so much of international relations arise out of

unhappiness, it is gratifying to be able to take up a project which is
constructive, and whose object is to improve the economic well-being of
the peoples of both countries.

The United States group was beaded by Adolf A. Berle Jr.,
Assistant Secretary of State, who conferred in Ottawa 011

Jan. 7, 8 and 0 with Canadian officials. Mr. Berle was

assisted by Leland Olds, Chairman of the Federal Power
Commission; Gerald Y. Cruise, Engineer of the New York
State Powers Authority; John D. Hickerson, Assistant Chief
of the European Division of the State Department; Brig.
Gen. Thomas M. Bobbins of the Army Engineers, and Roger
B. McWhorter, Chief Engineer of the Federal Power Com¬
mission.

At his press conference on Jan. 23, President Roosevelt
declared that the proposed Great Lakes-St. Lawrence Water¬
way treaty would benefit many cities and States. Regarding
his remarks the following is taken from a Washington dis¬
patch Jan. 23 to the Baltimore "Sun":

The question was brought up at his press conference in connection with
Buffalo's concern over the project. Residents of Buffalo were represented
as being afraid the development would reduce that city's shipping.

Mr. Roosevelt asserted, however, that if the project is completed the
people of Burfalo would realize they were helped and not hurt. It would
benefit that city and north Atlantic ports and even Portland, Maine, he
contended.

Existing transportation facilities are not damaged when new facilities are
provided, the President said, adding this has been shown repeatedly by
history. He expressed confidence tliat this would be true in the case of the
St. Lawrence waterway.

Mr. Roosevelt did not explore this point any further. It was recalled
that business interests in most of the Atlantic ports, including Baltimore,

have expressed the belief that the development of a deep waterway to
connect the St. Lawrence river and the Great Lakes would divert, to that

waterway, a large volume of commerce now going through Atlantic ports.

Hearing on Coffee Quarantine Scheduled for
Puerto Rico

Secretary of Agriculture Wallace has called a public
hearing to consider the desirability of establishing a quar¬
antine to prohibit or restrict entry into Puerto Rico of coffee
which might carry pests into the island. This hearing will be
held by the Bureau of Entomology and Plant Quarantine on
Feb. 14, in the Templo del Maestro, San Juan, Puerto Rico.
Lee A. Strong, Chief of the Bureau, who will preside at the
hearing, said on Jan. 17:
The long-established coffee industry of Puerto Rico fortunately has re¬

mained free from certain destructive insect pests, which have interfered

seriously with the success of coffee growing in many other parts of the
world. To insure the continuation of this freedom from insect attack, the
U. 8. Department of Agriculture proposes to consider the desirability of
establishing a quarantine prohibiting or restricting entry into Puerto
Rhco of unroasted coffee beans, as well as fruits, plants, and leaves of coffee
that might bring in these pests.

A quarantine, if decided upon, probably would exclude
commercial importations of unroasted coffee beans, as well
as coffee fruits, plants and leaves, the Agriculture Depart¬
ment stated. The Department added that it would, how¬
ever, provide for entry, under safe regulatory procedure, of
the usual coffee samples weighing a pound or less, and also
for the safe handling of shipments entering at San Juan for
immediate transhipment to foreign destinations or to the
United States mainland.

TVA Reports Net Income of $1,479,000 from Power
Operations in Fiscal Year Ended Last June 30
Shows Profit for Six Years of Existence—Annual
Report Discusses Construction Progress and Elec¬
tricity Sales

The Tennessee Valley Authority, in its annual report for
1939, presented to Congress Dec. 31, showed that electric
power operations in the fiscal year ended last June 30, prior
to the acquisition of the Tennessee Electric Power Co.
system, resulted in a net income of $1,479,000, which more
than offset the net expenses of the power program during
the previous five years, and left a net income of $894,000
for the six years of TVA operations. The report also
revealed that purchase of the Tennessee Electric Power Co.
system brought the number of consumers of TVA power to
340,000, and its revenue to $1,250,000 monthly. Extracts
from the official summary of the report are given below :

The Authority reported that it had completed the construction of

/Guntersville Dam during the year, making five TVA dams in active
operation. Chickamagua and Hiwassee Dams are scheduled for completion
in 1940, the latter almost a year ahead of schedule. Construction of

Kentucky Dam at Gilbertsville was well under way, and work was com¬
menced on Watte Bar Dam.

Guntersville Dam extended the navigation channel on the Tennessee to
250 miles, and commercial tonnages moving 011 the river showed "a slow
but steady increase," the Authority said.
Highly concentrated . phosphatic fertilizer manufactured by TVA at

Muscle Shoals, Ala., was being tested under agricultural auspices in 43
of the 48 States, the report revealed. The fertilizer was beiag tested and
demonstrated under actual farming conditions in 20 States, on 25,700 farms
comprising 4,200,000 acres. Included in this list are widely different soil
and climatic conditions such as those of New York State, Texas and Iowa.

Guntersville Dam, the fourth major construction project of the Authority,
was completed in January, 1939. Other complete dams in the system are
Norris, cn the Clinch River; Wheeler, and Pickwick Landing, all built by
the Authority, and Wilson, taken over from the United States War Depart¬
ment in 1933.

Rapid progress cn Chickamauga and Iliwassee Dams and commencement
of Watts Bar Dam, 530 miles upstream from Paducah, Ky., marked con¬
struction activities of the Authority during the year. TVA reported also
that "active construction on Kentucky Dam at Gilbertsville was well under
way at the end of the fiscal year."

The report revealed that "work is progressing so well on the Hiwassee
projecrt that it is now expected that the plant will be in operation in
August, 1940, rather than June, 1941, as originally scheduled." This dam,
oil the Hiwassee River in North Carolina, is the second large tributary
storage dam to be built by the Authority, the first being Norris, com¬

pleted in 1936.
The Chickamauga project was more than three-quarters completed and

the first electric generating unit was being installed at the end of the
fiscal year. This project will be placed in operation during the current
fiscal year, ending June 30, 1940, the Authority reported.

Electricity Sales and Revenues

The report said that the Authority's power program during the fiscal
year "rounded into an established enterprise," with power revenues more

than doubled over the previous fiscal year. The report showed that power

operations had not only reached a paying basis but that the "net expense"
for the first five years of development had been absorbed.

The financial chapter of the report, embodying the report of the TVA
Comptroller, said that:
"The power program earned a net income of $1,948,000 after depreciation of

$1,503,000, but before deducting common expenses allocable thereto: and a net
income of $1,478,000 after deducting common expenses which included additional
depreciation of $232,000.
"This net income was sufficient to absorb the net expenses of $584,000 (net of

interest earned) carried forward from the power operations of the five previous
years, leaving a net income for the six years ended June 30, 1939, of $894,000.
"For the fiscal year 1939, the power program earned $399,000 in excess of all

expenses incurred for the navigation, flood control, and power programs—of which
$2,245,000 was depreciation."

Total revenues of the power program for the fiscal year were $5,507,000,
the Authority reported. Power sales exceeded 1,618,000,000 kwh.

(Note—Power operations of the Authority were greatly expanded after
the close of the fiscal year. For the first five months of the current
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fiscal year revenues from the sale of power approximated $5,622,000 for
1,405,000,000 kwh.)

The Authority reported that after the purchase of the properties of the
Tennessee Electric Power Co. on Aug. 16, 1939, the number of consumers

using TYA power was brought to 340,000. The number at the end of
the fiscal year, June 30, 1939, was 128,000, compared to 42,000 at the
end of the 1938 fiscal year. Power was sold at wholesale during the
year to 40 municipalities and 22 cooperative associations, to five large
industrial consumers, and to six privately-owned utility companies, prin¬
cipally the Alabama Power Co. and the Arkansas Power & Light Co.

With the Tennessee Electric Power Co. purchase, the Authority had
acquired a market for virtually all the power from its proposed system
of 10 navigation, flood control, and power dams and acquired generating
plants, the TVA report revealed.

This transaction brought to a total of 22 the purchases of privately-
owned utility systems in which TVA bought transmission lines and generat¬
ing stations and municipalities and cooperatives purchased the distribution
systems. As a result the transition to public ownership was brought about
"with due regard for prudent investment in existing electric facilities,"
the Authority said. The total purchase price, including a small amount for
gas and water properties bought by some municipalities, approximated
$110,000,000, the TVA said. Among the larger acquisitions, in addition
to the Tennessee Electric Power Co. were properties of the Memphis Power
& Light Co., the Kentucky-Tennessee Light & Power Co., the West Tennessee
Power & Light Co., and the Tennessee Public Service Co.

Annual Report of Interstate Commerce Commission—
Discusses Transportation Problem—Contrasts Con¬
ditions with 1917—No Important New Legislative
Recommendations Made

In its annual report recently submitted to Congress, the
Interstate Commerce Commission in discussing the "trans¬
portation problem," referred to the report of the Railroad
Committee submitted to the President on Dec. 23, 1938
said that "notwithstanding the allegation, so often made,
that the railroads have suffered from too much and too

rigid regulations which has left them with little or no in¬
itiative in management, the committee recommended little
in the way of abatement or relaxation of regulation." The
ICC in its report went on to say that "the dominant thought
in the report was that regulation should be extended, so that
competing carriers would be subject to the same character
and degree of regulations as the railroads and by the same
agency." The Commission added: "indeed it is evident
from the report that these representatives of the industry
believed that the railroads are suffering from competition
which is unfair, because of virtual subsidization by the
Government and inadequate regulation, and that is the
condition most in need of remedy." It is noted in the Com¬
mission's report that "it was more than two months after
the report of the Railroad Committee had been made public
before a bill was submitted embodying its recommendations.
This bill undertook, among other things to codify and amend
the entire Interstate Commerce Act." The bill which passed
the Senate, followed, it is noted the codification plan, but
differed materially from the bill of the Railroad Committee.
It was changed as it passed the House, and, says the report
of the ICC, "a conference committee was appointed for the
reconciliation, if possible, of these Senate and House meas¬
ures, and will report at the session beginning January." The
Commission's report, dated November, was presented to
Congress on Jan. 8. The Commission says:
"Remedial legislation such as it is possible" to evolve from the two

pending measures which it now has under consideration "is desirable and
should produce good results."
"Too much should not, however, be expected from it. The most im¬

portant things it would do are these:

(1) It would bring water carriers engaged in domestic trades within the
Commission's jurisdiction and subject them to much the same sort of
regulation as is now provided for railroads and motor carriers: and
"(2) It would create a new and temporary agency to study and report

upon the relative and fitness of rail, water, and motor carriers for trans¬
portation service with a view to promoting their co-ordinated use and
avoiding wasteful and destructive competition, and upon the extent to
which each of the three types of carriers are in effect subsidized by the
Government. These are steps which we favor. Yet they reflect the
dominant idea of the Railroad Committee that the prime trouble with the
railroads, apart from general business conditions, lies in the fact that they
are meeting with subsidized and inadequately regulated competition.
"We venture the guess that even' if this dominant thought is pursued in

legislation and its subsequent administration to the full extent which the
facts justify, the railroads will continue to be faced with steadily increasing
participation by other types of carriers in the transportation of the country."

The Commission's report discusses the "European war
and United States Transportation" and contrasts the present
situation with that of 1917 to show that conditions which
required such drastic action at the start of the World War
are now non-existent. The repoit said that the railroads
are confident they will be able to meet any emergency
tiaffic demands arising from the wars in Europe.
The report, which was submitted by Chairman Joseph B.

Eastman, in discussing legislative recommendations, said:
In our last annual report we discussed at some length the serious finan¬

cial plight in which the railroads of the country, and indeed most of the
carriers of other descriptions, then found themselves. In view of the cer¬

tainty that various proposals for possible remedial legislation would be
presented to the Congress, and that opportunity would be afforded for
thorough consideration of the general subject in that connection, we stated
that we would not then offer specific recommendations with respect to
legislation of this character. In another chapter of this report, the re¬
medial legislation which was subsequently proposed is discussed, and the
position which we have taken with respect thereto is indicated.
With respect to other matters, we submitted in our last annual report

seven specific recommendations for legislation, and we adhere to these
recommendations. For the most part they are now receiving active con¬

sideration by the Congressional committees, and we deem it unnecessary

to repeat them here.

Trade Agreements Program Defended by Under Sec¬
retary of Commerce Noble and Assistant Secretary
of State Brady—Testify Before House Ways and
Means Committee—New England Governors See
Ruin in Trade Pacts

Edward J. Noble, Under Secretary of Commerce„tdefended
the reciprocal trade agreements program in a statement
presented on Jan. 15 to the House Ways and Means Com¬
mittee, which is conduding hearings on the resolution
proposing to continue the program for three years from June
12. Mr. Noble, who described himself as a New England
manufacturer, said that the Commerce Department is con¬
vinced that the program is "beneficial not only to our foreign
trade but to the economic activity of the entire country," and
it represents the "most effective method of promoting our
foreign trade." Declaring that the program has justified
itself in dollars and cents returns to the American people,
Mr. Noble remarked that it has created perhaps the most
hopeful way that has yet been devised for restoring among
the peoples of this earth that interchange of goods and
services on which future world peace and prosperity depend.
In his testimony, he said in part:
Let me tell you upon what this conviction rests. Back in 1932 when our

foreign trade had fallen to less than one-third of its peak dollar volume, the
Department of Commerce was naturally very much concerned. At that
time, I find, we made a careful canvass of the principal export interests of
this country, agricultural as well as industrial. We tried to find out what
were the real difficulties with our foreign trade, so that we could do some¬

thing about them if possible.
And this is what we found. Almost unamiously traders told us that the

chief barriers to the recovery of our foreign trade volume were the new

restrictions of every kind in such things as excessively high tariffs, import
quotas, exchange controls, which had sprung up throughout the world.
To many people it appeared a hopeless task to attempt to lower these

barriers in any effective way. But something had to be done. A shrinkage
of two-thirds in the value of our foreign trade was a too serious matter to
our whole economy. I ask you to remember these conditions in our trade
before you brought this enlightened Trade Agreements Program into
existence.

That is why we supported this Act in the beginning. Something had to
be done to correct intolerable conditions. The Trade Agreements Act

recognized the difficulty of any attempt based upon the simultaneous action
of a large number of countries. Instead, the Trade Agreements Program
provided for bilateral negotiations between the United States and individual
foreign countries, in which we got something for our cuts.
This approach to the problem has, in practice, proved effective and has

promoted, despite grave obstacles, a real measure of relief from trade
restrictions for American exports. The general experience under the
agreements with a total of 20 countries testifies to the practical results
which have been achieved in a field where many sincere students of the

subject considered progress to be impossible. The latest figures of the
Department of Commerce show that compared with the average of 1934-35
our trade during the past two years with these 20 countries has increased
60%, whereas our trade with non-agreement countries has increased
only 30%.

While I do not contend that the increase in our exports to agreement

countries is due entirely to this program, certainly it is significant that,
over a period of years, exports to these countries have invariably made a
much more favorable showing than exports to other countries.
The number of specific concessions for American exports which have been

obtained by means of Trade Agreements is impressive, but by no means
gives the entire picture. From the business man's point of view the equality
of opportunity brought about by the most-favored-nation promise, which
we have insisted that each trade agreement country give us, is perhaps of
most significance. With this as part of our agreements the exporter can be
confident that no preferences will be granted to his competitors in a third
country. Except for emergency war measures he can therefore count upon
a continuance of substantially equal treatment in markets of those countries
with whom 60% of our total trade is conducted.
This aspect of the program is perhaps of particular significance at the

present time when economic dislocations caused by the war are apt to effect
all countries, either belligerent or neutral. Although the benefit of certain
trade agreement concessions that have been obtained may not continue to
be as great as expected at the time the agreement was concluded, because
of measures adopted for the protection of their vital interests by countries
which have been forced to adjust their economies to war-time conditions,
the general policy of liberalized trade and the guarantees against discrimina¬
tion which are embodied in each agreement constitute a potent restraining
influence against arbitrary action.

On Jan. 17 Henry F. Grady, Assistant Secretary of State,
appeared before the Committee to urge Congress to extend
the executive power to negotiate the treaties and warned
that inserting a provision requiring Senate ratification of
agreements before they could become operative would be
tantamount to repeal of the Act. A Washington dispatch
of Jan. 17 to the New York "Journal of Commerce" said:
Mr. Grady insisted before the committee that the agreements aided the

economic status of American labor and American farmers, two groups in
whose names the program has been criticized. Of labor he said:
"It is certain that the No. 1 problem of the United States today is to

expand productive employment for the American people. In the solution
of this problem the trade agreements program is providing an essential
contribution by promoting healthy expansion of foreign markets and con¬
sequently of domestic employment."
In claiming benefits to agriculture under the program the Assistant

Secretary said that it has increased the export market of the farmer and
has not lost him his domestic supremacy. For all practical purposes, he
stated, the American farmer has the American market.

Mr. Grady also testified in defense of the program on
Jan. 18 and 19 in response to questions put to him by
Republican members of the committee.
Regarding his testimony on Jan. 18 Washington Associated

Press advices said:
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Mr. Grady told the committee earlier that the President and Secretary
of State Cordell Hull personally take a hand in the negotiation of trade
treaties, and said President Roosevelt often was consulted about difficulties
that cropped up.

Representative Gearhart asserted that England's prosperity had increased
over 1929, while the United States "stands at the bottom of the list after
five years of the trade agreements program."
Asked by Representative Gearhart whether the Hawley-Smcot Tariff

Act had brought about the world-wide depression of a decade ago, Mr.
Grady asserted that the believed it contributed to the depression and "was
responsible for accentuating it."

On Jan. 23 spokesmen for the six Republican Governors
of the New England States and the Independent Petroleum
Association of America testified before the committee in
protest against the delegation by Congress to the Executive
Branch of the Government of its power to revise the tariff
structure. Washington advices of Jan. 23 to the New York
"Journal of Commerce" said:
Gov. Francis P. Murphy of New Hampshire declared that the Governors'

Conference of New England, for which he was speaking, was unanimously
opposed to the delegation of power involved in the Act.
While leaving to Samuel Crowther authority on tariffs, presentation of

the Governors' case in more detail, Governor Murphy said that the con¬

ference was unanimous in its opinion that the "trade agreements program,
as it has developed, many imperil the very economic existence of our six
States."

Earlier the committee was urged by Wirt Franklin, head of the Inde_
pendent Petroleum Association of America, to reclaim for Congress itg
right to revise excise taxes on oil imports on the theory that Congress nevej.
intended to delegate its authority over excise taxes to the State Department

#

Opposition to extension of the Act in its present form was
voiced by the Traffic Committee of the National Association
ofManufacturers on Jan. 10 and also by the AmericanMining
Congress at its recent annual meeting in New York whereas
the Business Advisory Council of the Department of Com¬
merce has given support to continue the trade pact program.
The testimony of Secretary of State Hull and Secretary

of Agriculture Wallace in defense of the program was re¬
ported in our issues of Jan. 13, page 212 and Jan. 20, page
363, respectively.

Emil Schram Hopes for Railroad Rehabilitation by
Relief from Excessive Fixed Charges—RFC Chair¬
man Addresses Transportation Club of St. Paul—
Says Capital Must be Invited Not Conscripted

The loss of railway credit is a major handicap to national
prosperity, and rehabilitation of the earning power of the
railroads through relief from excessive fixed charges "will go
far in re-establishing the outward flow of earnings and the
inward flow of capital which is essential to the restoration of
credit and the revitalization of business," Emil Schram,
Chairman of the Reconstruction Finance Corporation, told
the Transportation Club of St. Paul, Minn., on Jan. 22.
Mr. Schram praised efforts being made by various railroads
to conclude voluntary adjustments with bondholders, with¬
out recourse to judicial proceedings. He mentioned as

example of this type of refinancing the Baltimore & Ohio
plan and the Boston and Maine plan. The successful com¬
pletion of these plans, he continued, "should point-the wayfor other roads similarly situated to work out their problems."
Mr. Schram said in part:
Due partly to seasonal increases in traffic, partly to the continued im¬

provement in our internal economic affairs, and partly to the stimulation of
business resulting from the war in Europe, the railroads since midsummer
of last year have received an exceedingly rapid advance in freight traffic
handled. Never has this country witnessed a finer transportation per¬
formance than in these recent months when with so little warning the roads
have been called upon to throw their machinery into high gear. This was
done without delay or hindrance. It is a safe assertion, however, that the
present facilities of American railroads are being utilized now as effectively
as is possible within the limitations of the intensive competitive situation
which prevails through the industry. Still there is a vast opportunity
and a great need for continued improvement of the quality of railroad
service, for the reduction of its cost, and for a greater stability in the return
on capital investment. This objective can be obtained not alone by ad¬
vance planning and supervision within the potentialities of existing facilities
but by the investment of new capital for modernization. In short, al¬
though the future development of American railroads will take the physical
form of new and improved facilities, basically the problem is not only one
of technical advance but one of financial revitalization. Technical progress
is absolutely impossible if capital cannot be attracted to make it effective
As I have said on another occasion, capital is timid. It must be in¬

vited, not conscripted. Capital is not immortal; hence, it has a keen sense
of self-preservation. When obtained, it must be treated fairly. As has
often been said, credit is the life-blood of capital—and one of the most
important factors in the reestablishment of railroad credit is the reduction
of fixed charges. Hence, the activities of RFC for a number of years have
been directly concerned with this aspect of the railroad situation. Many
railroads today need relief from over-burdening capital structures. In the
past they have borrowed money with too little thought of repayment.
Now, with the day of reckoning already at hand, the time is propitious for a
sloughing off of exorbitant fixed charges and a general simplification of
capital structure.
The most delicate operation in the surgery of railroad reorganization is

the cutting of fixed charges. It is elementary that a successful arrange¬
ment is impossible unless fixed charges are reduced to comport with pro¬
spective earnings. Many reorganizations on an unsound financial basis
have left the railroads unfit later to finance their needs without incurring
burdensome debts that necessitate successive readjustment. In some cases,
even though the plan provided what appeared to be a balanced capital
structure at the outset, it later became impaired by reason of financial
emergencies. In such cases, the plan merely deferred for the hopeful future
a task which should properly have been accomplished while the road was in
the hands of the court. It is essential to bear in mind at all times the funda¬
mental object of railroad reorganization: namely, the rehabilitation of the
road as a going concern in order that it may efficiently and continuously
fulfill its function in the transportation economy.

New York Stock Exchange Ruling for Audits of Mem¬
ber Firms Praised by Andrew Stewart of Haskins
& Sells—Accountant Terms Regulation Distinct
Advantage in Acquiring Public Confidence

The new ruling for the audit of member firms, promul¬
gated by the New York Stock Exchange on Jan. 19, possesses
potential benefits to be derived over a period of years in
the enhancement of public confidence which "justify its
whole-hearted acceptance by the financial community,"
Andrew Stewart, a partner of Haskins & Sells, certified
public accountants, said in an analysis of the ruling made
public this week. Mr. Stewart stated that the Exchange
through the enunciation of its ruling "requiring member
firms doing business with the public to have surprise exami¬
nations made by independent public accountants at least
once a year, coupled with a previous ruling that the audited
financial statement made as a result of such surprise exami¬
nation must be made available to all customers, has taken a
forward step in the dissemination of authentic information
which is far ahead of the position of banks and of those rail¬
roads which do not publish audited statements."
Mr. Stewart went on to say:
As a result, every customer of a member firm now has the means o'

ascertaining the financial standing of any firm with whom he may have
dealings and has the advantage of knowing that the certified statement
which he may procure is the result, not of an examination of which notice
had been given, but of one made independently and on a surprise basis.
The result of these rulings by the Exchange cannot fail to strengthen public
confidence.

The background for the new ruling regarding audits will be found in the
report of the Public Examining Board on Customer Protection, dated
Aug. 31, 1939, in which, inter alia, the Committee recommended that the
annual audit of member firms by public accountants be conducted on a

surprise basis, without previous notice to the member firms. It was further
recommended that the independent accountants, while selected by the
member firms, should receive their original audit instructions from the
^Exchange officials and be directed to report their findings and conclusions
to the Exchange as well as to the firm itself. The adoption of the ruling
discussed herein for the purpose of giving effect to one of the recommenda¬
tions of the Public Examining Board will undoubtedly be received by the
public and by member firms generally as a forward step. So far as the
profession of accountancy is concerned, it gives further recognition to the
important part played by accountancy in business and financial affairs and
gives an added degree of independence to clientele relationships, in that the
independent accountants are precluded from giving any prior notice to
their member firm clients of the date as of which examinations are to be
made. . . .

Benefits of Surprise Examinations

For an understanding of the advantages of surprise examinations it Is
necessary to review the procedures heretofore followed in carrying out
examinations of the affairs of member firms. Each month the Exchange,
acting through its Committee on Member Firms, has selected a certain
number of firms who were requested to have an examination made and a

questionnaire answered as of the closing day of such month. The requests
for the examination and questionnaire were delivered to the member firms,
usually about the 20th day of the month or approximately 10 days in
advance of the date as of which the examination was to be made. Not only
the partners of the member firms, but often the employees as well, had
advance notice of the date of the prospective examination. The Public
Examining Board apparently felt that the 10 days' notice of the examination
might make it possible to "window dress" or to cover up situations that
might otherwise be disclosed.

The first step in a surprise examination is to assume audit control of all
securities and cash, and to maintain such control as long as is necessary.
Thus, no securities received after audit control is established would be
permitted to be included in the position as of the date of the examination
except those received in the ordinary course of business. If a shortage in
securities existed through improper withdrawal, any attempt to conceal
it through delivery of securities to the firm after the examination was
commenced should be immediately brought to light.
From the point of view of the member firm itself, the making of exam¬

inations on a surprise basis should enable the individual partners to make a
better estimate of how carefully their employees carry out their duties and
should afford them a better assurance as to fidelity of employees and their
general functioning.
It should not, however, be assumed that surprise examinations are a

panacea for the disclosure of all types of fiduciary lapses or for the pre¬
vention of failures. For instances, the misappropriations of a partner of a
member firm who may act in a fiduciary capacity for an outside interest and
who misappropriates cash or securities belonging to such outside enterprise,
the cash and securities in such case not being in the custody of his firm and
therefore not recorded on its records, would not necessarily be detected
through a surprise examination, or in fact, through any type of examination
of his firm's affairs.

Summary of Ruling

The ruling announced by the Committee on Member Firms under date of
Jan. 19,1940,is made effective Feb. 1,1940 and itapplies to everymember
firm doing any business with others than members and member firms.
Such firms are required to have an annual audit of their affairs conducted
by independent public accountants at a date to be selected by such ac¬
countants without prior notice to the member firms. Each such member
firm is requested to select independent public accountants and to notify the
Committee on Member Firms of their selection not later than April 1,
1940, Upon selection of the accountants, each member firm must obtain
from them an agreement in writing which must be submitted to the Com¬
mittee on Member Firms. This agreement, which is in the form of a letter
addressed by the accountants to the member firms, confirms that the
accountants have been selected to make an audit during the calendar year
in accordance with the audit regulations of the Committee on Member
Firms and to prepare an answer to its financial questionnaire based upon
such audit.

Disadvantages

Under the previous practice, there were certain practical advantages
which, because of their elimination under the new ruling, may be con¬
sidered as disadvantages of the new procedure. None is, however, of such
great importance ^s not to be over-balanced by the advantages described
above.

.
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New Board of Governors of National Association of
Securities Dealers Holds First Meeting—Speakers
Stress Value of Cooperation with Government—
See Example an Aid to All Business—Chairman
Frank of SEC Congratulates Association—F. A.
Bonner Elected Chairman

The first meeting of the new Board of Governors of the
National Association of Securities Dealers, Inc., since that

organization became a quasi-public body through registra¬
tion with the Securities and Exchange Commission under
the recent amendment to the Securities Exchange Act of
1934, was held in Washington on Jan. 22 and 23. The meet¬
ing launched an attempt at solving many of the problems
of the over-the-counter business through cooperation with
the Government. In a statement opening the meeting, B.
Howell Griswold Jr. (of Alex. Brown & Sons, Baltimore),
Chairman of the Association, warned that it must proceed
with caution and deliberation in the formulation of its

policies and rules in order to keep them just and equitable
and to assure that they will not work hardship on any one
group. From an abstract of this address, furnished by the
Association, we quote:

Mr. Griswold pointed out that extreme caution was necessary in laying
out policies and formulating rules due to the novelty of the present
undertaking of the N. A. S. D., which represents a "thus far successful
venture into cooperation between business and Government."

Another reason Mr. Griswold advanced for studying any proposed rules
and regluations carefully and proceeding with caution was the fact that
the N. A. S. D. was truly a national body with its members scattered
"all over the United States." He said it was wholly unlike any associa¬
tion the members of which are gathered together in one building, or in
one city, or in one State.
"It is going to be necessary," he declared, "for you to be patient and

careful in formulating and making effective general rules which become
applicable alike to all. If my experience is worth anything, you will find
that our members, once they understand a rule and are given a chance to
integrate it with their local customs, will cooperate in its enforcement
heartily and sincerely.

"Your rules of fair practice will attain their greatest success," he con¬

tinued, "through a process of education of your members as to what your
rules of fair practice are and the necessity for effectuating them."

The Chairman urged that cooperation between the Association and
Government continue, and stated that the SEC had "already informally
expressed their desire for a continuation of the conference idea."

Mr. Griswold said that the governing committee was supposed in its
plans and purposes by 2,700 members of the new Association "represent¬
ing houses large and small, originators, underwriters, dealers and traders
in securities of many different classifications, all with the common purpose
of facing the future with courage and with a determination to do their part
in the restoration of a capital issue market, so essential to the economic
well-being of this nation."

Mr. Griswold said the history of the search for self-regulation in the
investment banking and securities field could be divided into four stages.
The first stage was the enactment of the Securities Act of 1933 and the
Securities Exchange Act of 1934, he said; the second, the creation of the
Code Committee under the NRA; the third, the "conference" stage, during
which the Investment Bankers Conference was born.

"Not merely the sense of fairness of the investment profession of this
country, but its common sense was evidenced by the fact that for a long
period 1500 members voluntarily supported the conference plan after the
NRA was invalidated," he 6tated. "That the conference plan demonstrated
its efficiency was due in no small measure to/ the spirit of cooperation of
the SEC."

At a dinner given by members of the Boards of Governors
Jan. 22, Senator Francis T. Maloney of Connecticut said
that the creation of the Association constituted pioneering
in the field of cooperation between business and Government
which "may well have widened a new vista of hope for all
business."
The Senator said that the pioneering had led to the

"threshold of a new and great undertaking, one that can be
of untold value to the public, to business and to Govern¬
ment." He praised the men who had clung to the ideal of
improving the investment banking and securities businesses
and through their efforts had brought the NASD into being,
and said:

"These men foresaw that changes and improvements had to come.

They realized that if improvement did not come from within, the only
alternative was governmental regulation and supervision. Their reward
is that improvement is coming from within—that the Government is back¬
ing them up in their effort—and that in substitution of direct governmental
regulation they have the opportunity to regulate themselves.

"Though this may seem an isolated case to you, it is, nevertheless, being
closely watched by those who see in your experiment a possible solution to
some of their troubles. Therefore, you have assumed a larger obligation
than merely to make this undertaking work for yourselves. It must be
made to work for the benefit of many others. It must not fail.

"By succeeding it will give rise to a new technique wherein, by the
application of true democratic processes, differences can be resolved—
points of view adjusted and aims achieved without resort to those other
ideologies where differences are resolved through the arbitrary imposition
of the will of one upon another."

Jerome N. Frank, Chairman of the. SEC, on Jan. 22 wrote
to Mr. Griswold congratulating him and his associates for
bringing the organization into being. Mr. Frank said that
"little imagination is necessary to envisage the potentialities
of this organization both for the benefit of the trade and for
investors." The Association differs from ordinary trade
associations, Mr. Frank stated, in that it has a double objec¬
tive—protection of the industry as a whole and if its mem¬
bers from unfair practices within that industry and more
important the protection and welfare of investors. Stating
that first efforts must be towards organization, the SEC

chairman closed by offering the Commission's assistance in
common problems and wished the Association a successful
future. The reply to Mr. Frank by the new Chairman,
F. A. Bonner, is given under another head.
Mr. Frank's letter, made public by the SEC on Jan. 22,

follows:

The first meeting of the new board of governors of the National Asso¬
ciation of Securities Dealers, to be held in Washington on Jan. 22 and 23
is an event of great importance not only to the securities business of the
country, but to all those who buy and sell securities either in the over-the-
counter markets or on the organized exchanges.

This meeting marks the transformation of an idea long cherished both
by security dealers and the SEO into an effective modus operandi for the
entire over-the-counter segment of the securities business. It marks the
transition from disorganization to organization.
In view of the number of dealers already enrolled and the national char¬

acteristics of the National Association of Securities Dealers, this certainly
cannot be called a small beginning. But it seems to me important to
regard it, nonetheless, as the beginning rather than as the completion of
a program. Little imagination is necessary to envisage the potentialities
of this organization, both for tfy? benefit of the trade and for investors.
In many ways, the National. Association of Securities Dealers differs

from the ordinary trade associations. The ordinary trade association has
as its primary objective the protection of an industry as a whole and of
the various members of that industry from unfair and unethical practices
within that industry. The National Association of Securities Dealers has
a double objective. In addition to the above named purpose, and even
more important, is the protection and welfare of investors. It must not
be forgotten that the National Association of Securities Dealers has been
given an unusual weapon for compelling enrollment. It has the power to
discriminate against those who will not enroll. Congress would never have
granted this extraordinary power simply to enable over-the-counter dealers
to create a strong trade association for their own self-interest. It granted
this power because it was believed to be in the public interest—the interest
of investors and potential investors. The SEC cannot forget that fact.
Your association should never forget it.
I think we can all agree that the business and the investing public

would be better off today if your association or one with similar powers
could have gotten under way about five years ago. There are certainly
those in other segments of the securities business who feel this keenly.
We recognize, however, that your first efforts must be towards perfecting
organization and that this, in itself, is an undertaking of great propor¬
tions. As I havo told Congress, the SEC has agreed to try to "spell you
over" this period by undertaking itself many areas of regulatory activity
which should eventually be assumed by a body such as yours. But this
period should not be too protracted. Within the next year or two, your
organization should be sufficiently perfected to permit you to take over
many of these areas just as the organized exchanges have done.
In closing let me say that the door of the SEC is always open to the

officers and members of your association for the discussion of any common

problem. The Commission wishes the National Association of Securities
Dealers a permanent, vigorous and successful future and is eager to give it
every assistance within its powers.

Personally, let me congratulate you and your associates for the remark¬
able job you have done in bringing the National Association of Securities
Dealers into being.

At the dinner on Jan. 22 Mr. Griswold was presented with
a silver tray on which Avere engra\red the names of all the
members of the Boards of Governors who served with him
beginning with the days of the Code Committee and extend¬
ing down to the present National Association of Securities
Dealers.

Francis A. Bonner, Vice-President of Blair, Bonner & Co.,
Chicago, Avas elected Chairman of the Board of Governors
of the National Association of Securities Dealers, Inc. this
week. Nevil Ford, Vice-President, Director and member of
the Executive Committee of the First Boston Corp., NeAV
York and George W. Davis, partner of Davis, Skaggs & Co.,
San Francisco Avere elected Vice-Chairmen. George S.
Stevenson, partner of Putnam & Co., Hartford, was named
Treasurer. These men are all members of the Board of
Governors of the National Association.
Wallace H. Fulton was made Executive Director of the

National Association. He Avas Director of Compliance of the
Investment Bankers Code Committee and has served since
1936 as Director of the Investment Bankers Conference, Inc.
He succeeds to a position in the National Association as
Executive Director. The firm of Baker, Hostetler & Pat¬
terson of Cleveland was chosen as Counsel.
The National Association Avas formed under the amended

Securities Exchange Act of 1934 in the framework of the
Investment Bankers Conference, Inc. Its avowed purposes
are to raise the standards of the investment banking and
securities businesses, promulgate and enforce necessary rules
of fair trade practice and to bring a large measure of self-
regulation to the over-the-counter market.

Dr. James Looks for no Substantial Increase in Interest
Rates in Near Future—Addresses Conference of
Bond Portfolio Committee of Pennsylvania Bankers
Association—Warning as to Government Gold
Hoarding by C. A. Sienkiewicz of Philadelphia
Reserve Bank

The view that "no substantial increase in interest rates is

liable to occur within the American money market during
the immediate future" was expressed by Dr. F. Cyril James,
Principal and Vice-Chancellor of McGill University, Mon¬
treal, in addressing, at Philadelphia, on Jan. 18 the Eastern
Regional Conference of the Bond Portfolio Committee of
the Pennsylvania Bankers' Association. In advices, Jan. 18,
from Philadelphia to the New York "Herald Tribune" Dr.
James was quoted as saying:
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As and when rates do increase I would assume that the first rates to

chow improvement would Ire those on the shortest-term government obliga¬
tions and those on high-grade corporate bonds. Both of these figures,
however, have already relapsed from the short spurt they took when hostili¬
ties broke out and I do not expect any substantial change in the interest
rate structure in the near future.

"If and when business activity improves to the point approaching maxi¬
mum utilization of labor and plant capacity, we may expect a substantial
increase in the average velocity of hank deposits. Such an increase would
undoubtedly raise prices and multiply the prospects for profit, so that
interest rates might be expected to advance rapidly as they have in all pre¬
vious inflationary periods. Once again, however, I do not expect any such
development within the next few months.

A -warning that the Government's gold holdings at Fort
Knox, Ivy., present a two-fold problem was given at the
conference by C. A. Sienkiewicz, Assistant Vice-President of
the Federal Reserve Bank of Philadelphia, who summarized
the problem as follows:

1, The resultant growth of member bank reserves, which has created
a possibility of uncontrollable credit expansion if a runaway situation should
develop, and „

2. The accumulation in this country, in exchange for our products and
other forms of wealth, of an asset which is of little value now, and whose
value in the future is unpredictable.

The "Herald Tribunes" further indicated the remarks of
Mr. Seinkiewicz as follows:

The implication in the first instance are far-reaching. Should credit
expansion show signs of getting beyond the control of existing legal authori¬
ties, more stringent regulations of bank assets may be the result.
In the second case we have already sold about $2,200,000,000 worth of

goods, for which payments was received in gold, and if the war continues
foreign buying will expand further.

As military requirements will absorb most of the production in warring
nations, their increased purchases from us will also be paid for in gold or

by liquidation of their securities and bank balances in this country.
it appears, therefore, that the $17,600,000,000 (or $18,000,000,000) of

gold which we now have may stay with us for a long time to come.

Any banker as an investor should certainly know the nature of the gold
problem and its relation to the availability of funds and the possible trend
of interest rates, The effects upon reserves, deposits, bank loans, invest¬
ments and securities markets, and other developments arising from the
complex problem of gold should be watched by every banker, for he is not
immune to any of the forces that affect the banking and monetary struc¬
ture as a whole.

From the account in the same paper from Philadelphia,
Jan. IS, we also take, the following:

The bankers were welcomed by John S. Sinclair, President of the Federal
Reserve Bank of Philadelphia.
"We need today to prepare ourselves for the problems of the future."

Mr. Sinclair said "The decline of loans at the rate of 45% and the increase
oi deposits, even beyond our greatest dreams, and unforeseen business prob¬
lems make it necessary that we keep ourselves fully posted."

The visitors were also greeted by Claude E. Bennett, President of the
Pennsylvania Bankers Association, of Wellslx>ro, who presided.

Dr. Lawrence R. Lunden, of the School of Business Administration of
the University of Minnesota, said that "the solution of the problem of
governmental encroachment in the field of investment does not lie in con¬

demning a national administration, or in attempting to sabotage it by a do-
nothing policy."
"Rather," he said, "it lies in the analysis of the causes giving rise to

certain conditions and in successful adaptation to the changes that are, for
the most part, inevitable."

Dr. Lunden said the increase in governmental lending agencies during
the business depression was not one of the major causes for the decline of
tlu- volume of loans prior to the depression, "but that government inter¬
vention, once it reached its full momentum, accelerated the trend.
"The rise of government credit agencies is," he said, "at the most,

merely an aggravation of a condition which came al>out due to certain
structural changes in the business organization of the country"

O. P. Decker, Vice-President of American Bank and Trust
Co., Chicago, discussed on Jan. 11) the question of liquidity
in a bank's investment.
Harrison M. Thomas, President of Princeton Bank & Trust

Co., Princeton, N. J., asserted on Jan. 19 that "bankers are
not responsible for the large increase in deposits nor for the
low earning power of their assets," and from the paper
indicated we also quote;

"Therefore, if in order to maintain our responsibility to our savings to
customers we invest in loans or bonds of longer maturities than caution
would ordinarily dictate," Ik* said, "we can do so with the feeling that part
of the responsibility and part of the risk involved is assumed by the mone¬
tary authorities. So long as quality of assets is the priino consideration in
both long and short term investment, it is pretty difficult to conceive of
any crisis that could not be met under the enlarged lending powers of the
Reserve Banks. This is a protection also to our stockholders and we must
not forget our responsibility to them." . .

E. Sherman Adams, Assistant Secretary of Central Hanover Bank & Trust
Co., New York, said the "average banker today owes a great deal of atten¬
tion to bis investment portfolio, but he frequently neglects this obligation
because bis other duties are pushing him all day long."

honored gold standard, but an international problem of
making that standard a better standard." He expressed
the hope that, when the present European war is concluded,
the United States will "take the initiative and use every
reasonable effort to bring about international action directed
toward the restoration and improvement of the gold stand¬
ard." In his discussion Dr. Kemmerer said in part:
American economic history is shot through and through with unwise

monetary legislation and with powerful political movements for dangerous
monetary schemes. Few if any countries in the world during the last
couple of generations have been subjected to such a heavy bombardment
of wild-eyed monetary schemes as the United States. The average intel¬
ligence of the members of Congress and of the great mass of voters on

monetary questions is not high. It was the humorist Josh Billings who
said: "There is a great deal of human nature in ail of us." That stubborn
fact is an important reason why a governmentally managed inconvertible
paper money cannot long succeed. Such a monetary system may be
possible in a distant Utopian future, but not in present-day America. It
would be a frail craft on a very stormy sea, a sea strewn with political
rocks.

Gold, although far from being stable in value, is at the present time
the most stable metal we have. This is true largely because the de¬
struction of gold from year to year is very small, and the world's present
supply of gold therefore is the accumulation of the ages. Even with our

present high gold production, the highest in history, the world's pro¬
duction last year represented the equivalent of only 4.4% of the known
existing supply of monetary gold. Gold is the most universally desired
of all metals, the most highly exchangeable commodity in the world, the
metal in which the public has the greatest confidence and to which it turns
most quickly for a storehouse of value in times of danger. Charles Dickens'
expression "as good as gold" means/"the very best" the world over. The
instinct for gold is a very primitive one, and is found among all class
of people from the most savage to the most civilized It has been a growth
of many thousands of years and is not likely to disappear quickly. No
other kind of a currency system in this present day distracted world of
ours will so quickly restore the confidence of the public as a true gold
standard. No other kind can be made so simple, so easily understood,
and in democracies at least that is a very important consideration.

Governor Lehman's Budget Called Alarming by John
Lowry, Head of Merchants' Association of New
York—Says State Has Adopted Program Beyond
Its Economic Ability to Sustain

John Lowry, President of The Merchants' Association of
New York, issued the following statement, Jan. 23, on

Governor Lehman's budget:
The Governor's budget is more than disappointing. It is alarming.

From the taxpayers' viewpoint the budget is $430,620,000, of which
$397,557,000 represents expenditures for next year, and $32,870,000
represents the deficit resulting from excessive spending in past years.
The new budget continues the practice of putting on taxes to wipe out

a deficit in one year and then keeping those taxes and adding others to
pay for increased expenditures in succeeding years. It ignores the ominous
signs that the State's ability to raise revenue is decreasing, as shown by
the Governor's own statements as to the failure of the stock transfer tax,
the estate tax and the personal income tax to give the estimated yield. In
the face of such evidence it is proposed to increase expenditures and impose
an additional tax.

The time has come when we must frankly recognize the fact that New
York State has adopted a program of governmental activities and expendi¬
tures beyond its economic ability to sustain. We must begin a permanent
curtailment of that program. The taxpayers have every justification for

demanding that the Legislature show the realistic, constructive financial

statesmanship needed to correct the situation.

Prof. E. W. Kemmerer Urges United States to Lead
in Restoration of International Gold Standard
After End of European War—Says It Is Only
Stable Basis for World Currencies

There can be little hope of early progress for the world's
monetary system except as a result of a process of evolution
starting from the gold standard, Edwin W. Kemmerer,
Walker Professor of International Finance at Princeton
University, said on June 15 in an address before the Con¬
necticut Economic Council at Hartford, Conn. Dr. Kem¬
merer said that the world's immediate problem is "not a
national problem of creating a substitute for the time-

Proposed New York State Budget Blow to Taxpayers,
Says R. W. Lawrence of State Chamber of Com¬

merce—Urges Reduction in Expenditures—Special
Meeting to Consider Budget

Richard W. Lawrence, President of the Chamber of Com¬
merce of the State of New York, on Jan. 23 criticized the

proposed State budget as hitting taxpayers and giving com¬

fort to pressure groups which are opposed to economy in
their own fields. Speaking for the Chamber, which took a

leading part in the drive of taxpayers to reduce the budget
last year, Mr. Lawrence, said:
In the budget for the fiscal year 1941 announced by Governor Lehman

and presumably concurred in by the leaders of the Legislature the economy
results achieved by the State-wide crusade of taxpayers last year have been
undermined and at the same time pressure groups have been encouraged
to redouble their efforts in opposing any economy as far as they are con¬
cerned. Well may the taxpayers cry "Of what use our protests!" if the
savings of one year are to be lost the next.

The fact that the yield on previously existing taxes is falling short by
nearly $33,000,000, according to the budget message, indicates that tax¬

payers, under present conditions of business, are reaching the limit of their
ability to pay. Yet in the face of this it is proposed to levy an additional
$15,000,000 of income taxes on the middle class salary and wage earners.
The budget again demonstrates the evil of so-called emergency taxes.

The cigarette and increased beverage levies put into the budget last year,
as well as the earlier "temporary" taxes, are continued without apology in
the proposed budget and are acquiring the status of permanent fixtures.
The taxpayers will not accept the assumption that no further economies

are possible in the proposed budget and that the only way in which the
State can keep within the budget is by an increase in the heart of the income
tax structure. When a business man finds his income is not sufficient to
meet his outgo, he has no choice but to reduce his expenditures. The State
can and should do the same.

Jesse S. Phillips, Chairman of the Committee on Taxation
of the Chamber, announced on Jan. 25, that he had called
a meeting of his committee for Jan. 30 to consider the
proposed state budget. The other members of the com¬

mittee are: Frank C. Belser, Robert L. Hoguet, George H.
Coppers, Thatcher M. Brown, William J. Schieffelin Jr.
ana Otto E. Reimer.
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Qlenn McHugh Describes Life Insurance Company
Loans to Small Business—Addresses American

Management Conference

Capital loans to smaller business by the Equitable Life
Assurance Society of the United States during the past year
have been made at a cost to borrowers of 2.91% for loans
under $250,000 and 3.02% for larger loans up to $500,000,
it was revealed Jan. 24 by Glenn McHugh, Second Vice-
President of the Society, addressing the annual conference
on financial management, of the American Management
Assn., held in New York City. Mr. McHugh compared
these costs with those for 217 capital loans obtained through
public offerings in 1937, which went through Securities and
Exchange registration. These publicly offered securities
cost borrowers 9.2% for those issues under $250,000, and
9.3% for those over that amount but under $500,000. He
explained that the cost figure was the original cost of
obtaining the loan and did not include interest.
Concerning the pros and cons of private versus public

financing, Mr. McHugh said:
It seems to me that the primary advantages of public financing are

marketability of the issue, and the advantage which the borrower may
have through fluctuations in the market to retire, for sinking fund purposes,

a part of his obligation at a discount.
Some of the advantages which appear to us in the private transactions

are: (1) The speed and certainty with which the deal can generally be
made. ...

(2) He is not required to register with the SEC with its attendant expense,
nor is he required to publish his earnings and all of the details of his busi¬
ness. (3) Once his credit is estaDlished he has a continuing source of funds
for expansion and for refinancing. (4) If he needs a modification of some of
the restrictive provisions, or of the contract itself in order to avoid default,
he can present his situation quickly and simply, since he has but one person
or group to deal with in contrast with dealing with trustees for bondholders
with divergent attitudes and interests.
Now as to the dollar cost, he said. Let's look at one more table released

last year by the SEC. This deals only with gross underwriting spreads—
not total costs—and, as you would naturally assume, the underwriting
costs vary with the risk involved in atetmpting to sell bonds, preferred
stock, and common stock publicly.
The weighted average spread is as follows:

•

// .VV:V'v.-'. ■/U. V■ Low High

For bond issues of $5 million and other 1.83% 2.14%
For preferred stock issues of $1 million and over 2.61% 7.12%
For common stock 7.69% 20.00%

Recently in the Consumers Power case the SEC had to decide, among
other questions, whether the underwriting spread of 2 points on a bond
issue of about 119 millions was reasonable and a majority of the committee
held that it was. This did not include other costs which on similar issues
in the 1937 tabulation ran about 1 %.
Now with issues comparable in size (up to $500,000) capital joans publicly

offered seem to cost 3 times as much as those we have handled. Those we

have handled up to $500,000—so far as underwriting expense is concerned
cost in terms of per cent about one-half what public issues of 5 million or

more cost.

Do these capital loans cost too much? May I suggest that perhaps it
depends on what advantages are desired and on "how they are done," I
feel that I can say—without modesty;—that, done with us, they do not. But
because smaller business has shown some interest in our venture into this
lending field and because we have shown an increasing interest in the
borrowing needs of smaller business—perhaps vhis is only a beginning on
the whole question of facilities—of tests—and of costs.

♦

Business Men Urged by Merchants' Association of New
York to Unite to Solve Problems and Hasten Dur¬
able Recovery—In Addition to Present Burden of
Taxation Says More Taxes are Feared

United action by business men can and will solve their
problems and hasten durable recovery, according to a state¬
ment which John Lowry, President of the Merchants'
Association of New York sent on Jan. 22 to leading business

V men of New York City explaining some of the activities of the
Merchants' Association. The statement appears in a pam¬

phlet issued by the Association entitled "Recovery and
Taxes." Speaking of the State Budget now being prepared
at Albany, the pamphlet warns of "lobbies of the expendi¬
ture groups" and says that to hold taxes in check "will
require the same aggressive action by taxpayers as in 1939,"
when a $24,000,000 reduction in the budget as orginally
proposed was effected.
"Recovery is uppermost in the minds of American busi¬

ness men," the pamphlet declares. "Is it here or are we

having just another temporary upturn ? How can we keep
business moving forward?" "The recent turning tide has
been most encouraging," it continues. "The improvement,
however, has been greatest in the field of consumers' goods
and will be accelerated only when capital goods begin to
march. The pamphlet further says:
An emininent economist recently defined capital goods money as "high

powered money." One of the reasons for the slow movement of "high
powered money" is taxes.
Today, business is laboring under a burden of excessive taxation and the

fear of even more taxes. Expansion of plants, equipment, payrolls and

employment has been deferred largely because of this burden and this fear.
We must lighten the burden and dispel the fear before "high powered

money" will move into action and durable recovery become a welcome
reality,
Inordinate taxation is the inevitable corollary of reckless spending by

Government. We all must admit the necessity of some of the spending for
functions that are now definitely regarded by the American people as the

responsibility of Government. But most of us believe these responsibilities
can be met more intelligently. Putting more intelligence into Government

spending, and thereby saving in taxes, can best be brought about by those
who know most about the beneficial uses ofmoney—American business men.
When business men unite, pool their knowledge and translate it into

ii

vigorous action, startling results can be achieved. This has already bee
demonstrated in the State of New York—in a manner which saved millions
of dollars to the taxpayers in a single year."

The pamphlet reviews the fight made by taxpayers which
it says brought about a reduction of $24,000,000 in the State
Budget, as originally proposed last year, and points out that
it was the Association's concrete program for balancing the
budget without additional taxes, behind which the various
taxpayers' organizations of the State finally rallied.
Continuing the pamphlet states:
But what of next year!s budget?
The net State deficit on July 1, 1939, was less by $4,000,000 than;u

Governor had estimated in January. An estimate of revenues indicates
chat the budget will be brought more nearly into balance by July 1, 1940.
Should that be realized some of the taxes imposed to wipe out the deficit
will no longer be needed.' This would make possible a reduction in taxes
from the current level provided the total of State expenditures is not
increased.

Review of Silver Market by Handy & Harman—Sees
Continued Government Support Necessary in
Maintaining Price Level of Foreign Silver, Unless
Decline in Production or Increase in Consumption
Occurs—Production in 1939 Estimated at 266,000,-
000 Ounces—Comments on Futility to Meet
Requirements of Silver Purchase Act

According to the "Annual Review of the Silver Market,"
issued on Jan. 22 by Handy & Harman, "the current price
level of foreign silver can be maintained only by a con¬

tinuance of Treasury support" "unless there occurs a sub¬
stantial decline in production or an offsetting increase in
consumption apart from the United States purchases,
neither of which development seems probable at present."
This, Handy & Harman state, is indicated by the statistics
which it presents in its latest "Review," supplemented by a
study of previous (years' figures. Stating that "domestic
silver production can be eliminated as a factor because,
whatever the amount may be, it will be bought by the
United States under the new statute of July 6, 1939." The
"Review" goes on to say:

Foreign silver production has averaged over 175,000,000 ounces annually
during the past decade. India's average yearly consumption for the same
period was less than 40,000,000 ounces, and 60,000,000 ounces would con¬
stitute a maximum for use in the arts and industries. The complete
elimination of China as a buyer and the great reduction in silver coinage
leaves the scales of supply and demand well weighed down on the side
of production, without taking into consideration any additional amounts
of the white metal which might be forthcoming from demonetization or
Government reserves.

Whether the United States will continue to absorb all excess supplies
of foreign silver is a matter for Congress to decide. If no action is taken
to repeal the Silver Purchase Act, it is a reasonable assumption that the
Treasury's buying rate will determine the lower limit of world silver
prices and that any advances above this level cannot he long sustained,
provided no artificial restrictions are placed upon the flow of silver.

Further comment from the "Review" on the Silver Pur¬
chase Act follows:

Once again the year-end figures proclaim the futility of attempting to
meet the requirement of the Silver Purchase Act that "one-fourth of the
total monetary value of the gold and silver stocks shall be silver."
After five and one-half yeax-s of operation, and after more than 2,200,-
000,000 ounces of silver have been bought, the goal set by the Act actually
is 291,000,000 ounces further away than it was when the legislation was

passed in June, 1934.
^ /

From the "Review" we also quote :

Producticm—According to information now available, world silver pro¬

duction in 1939 showed no change from the previous year. We estimate
the total at 266,000,000 ounces, appoi'tioned as follows: United States,
57,000,000 ounces; Mexico, 81,000,000 ounces; Canada, 24,700,000 ounces;
South America, 34,700,000 ounces; all other countides, 68,600,000 ounces.

Other Supplies—In contrast to the sustained output of newly-mined
metal, supplies from other sources showed a tremendous decrease during
the past year—nearly 200,909,000 ounces less than in 1938. This was
due primarily to the much smaller amount of silver which emanated from
China, our estimate being 60,000,000 ounces. This figure includes officially
reported exports from China of 1,500,000 ounces, 10,500,000 ounces of
silver recalled from circulation by the Chinese National Government dur¬
ing the first 10 months of the year, 32,500,000 ounces of bullion and
coin shipped from Hongkong and London hut attributable to China, and
15,500,009 ounces exported from Japan in excess of Japanese mine pro¬
duction. Of this latter amount, some part may have been derived from
melted 50-sen coins which are being retired from circulation.

We estimate demonetization of Hongkong coinage at 2,000,000 ounces.
Silver dollars are no longer legal tender in the Crown Colony and silver
subsidiary pieces are in process of withdrawal, the former being replaced
by paper dollars and the latter by nickel coins.
It has been impossible to secure satisfactory data regarding Indian

Government sales during 1939 because of the fact that such a large pro¬

portion of the selling occuiTed at the end of the year. In the face of
this situation it is with some hesitation that we set the figure at a total
of 65,900,000 ounces, of which amount at least 48,000,000 ounces were

for Bombay delivery, the balance having been exported.
The only other source of supply for silver of which we have a record

was the demonetization of Spanish coin. However, the amount was much
less than in 1938, the figure given by our foreign correspondents being
19,000,000 ounces, of which the major portion was refined in Paris,
although all the metal was sold in the London market. ,

The foregoing figures make a total of 137,000,000 ounces for supplies
other than newly-mined silver.

United States Purchases—Let us now consider the subject of demand,
but before discussing United States Government purchases, which consti¬
tuted the largest factor, we wish to revise the estimate of Treasury silver
holdings at Dec. 31, 1938, as published in our last year's "Review." The
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figure of 2,575,000,000 ounces should be increased to 2,588,600,000 ounces.

We estimate total United States Government purchases for 1939 at

341,400,000 ounces, of which amount 60,600,000 ounces were derived from
domestic ores. The balance of 280,800,000 ounces consisted of foreign
silver purchased under intergovernment agreements and in the open market,
plus a negligible 500,000 ounces received in miscellaneous deposits at the
mints and assay offices. The past year's acquisitions, added to the 2,588,-
600,000 ounces on hand at the beginning of the year, make a total of
2,930,000,000 ounces, which represents our estimate of Treasury silver
holdings at Dec. 31, 1939, including coin in circulation. . . .

Coinage—Reports covering silver coinage indicate a comparatively small
consumption for that purpose during 1939—a total of 8,900,000 ounces.

The United States minted 3,100,000 ounces for Cuba and 100,000 ounces

for the Dominican Republic; the Bank of Mexico acquired slightly over

1,000,000 ounces for the Mexican Government ; and the following exports
from London were also considered to have been for coinage purposes;

Poland, 1,500,000' ounces; Switzerland, 1,500,000 ounces; Hungary,
1,200,000 ounces; Sweden, 500,000 ounces.
Indian Demand—Our estimate of India's consumption of silver during

1939 is 26,000,000 ounces. The smallness of this figure may come as

somewhat of a surprise in view of our previous statement that the Indian
Government sold locally some 48,000,000 ounces, and when we add that

imports totaled at least 25,000,000 ounces. However, the explanation is
that 50,000,000 ounces of silver were on hand in the bazaars at the end
of the year, and had not been absorbed by the people of the interior.
This large amount of bullion had been accumulated by speculators in
anticipation of an increase in up-country demand, based on higher prices
for the farmer's products, but unless the expected improvement in offtake
materializes shortly, the liquidation of this long silver position may
become a market problem. ...

We estimate that 34,000,000 ounces of silver were used during 1939 by
the arts and industries in the United States and Canada, an increase of
nearly 25% over the preceding year. Among the three most important
classifications from the consumption standpoint, the percentage increases
were approximately as follows: Sterling silverware, 20%; silver-plated
ware, 30%; motion pictures, 10%. For jewelry, the increase was only
slight, but in the dental trade it reached more than 50%. In the purely
industrial field, as distinct from the arts, there was a marked increase
in consumption which was largely attributable to the general improvement
in business in manufacturing lines.

Advices from England indicated that the arts and industries in that

country consumed about 15,000,000 ounces .during 1939. In the case of
Germany, we have been unable to secure any information whatsoever, but
we have made an estimate of 16,000,000 ounces for total consumption
without attempting to subdivide into specific classifications.

The "Review" observes that "the story of silver for 1939
may be divided into three chapters," and it goes on to say:

The first covers the period from the beginning of the year to June 26,
during which prices for silver of foreign origin were stabilized by United
States Government purchases at 43c. The second chapter comprises the
four-month period of world market fluctuations which commenced on

June 27 with a reduction in the Treasury's buying rate, continued through
the early weeks of the war, and ceased at the end of October when
imports of silver were prohibited from entering England and India except
under license. The third chapter extends from Oct. 30 to the close of
the year. During most of this final period two silver! markets existed—
the world market represented by the United States Government price of
35c., and the Anglo-Indian market represented by sterling and rupee
quotations.

Figures of world silver supply and consumption are pre¬
sented as follows in the "Review":

issue. The hankers applauded this idea. They always would. We referred
to the difficulty sometimes encountered when the issuer wanted a better
price. The reply to this was substantially to the effect that we should
not worry about the issuer as the public alone counted. Today the same
Commission seems through my glasses, which I am assured do not create
inverted images, to be upside down on this subject to such an extent that
underwriters are forced by this Commission to sharpen their pencils to
the breaking point to get the topmost price for the issuer, particularly if
it is a public utility holding company, and to offer such securities to the
public as high ao possible. The sad spectacle recently occurred with
another Commission whereby the underwriters of an issue of bonds, made
subject to that Commission's approval, held frequent prayer meetings after
the sale of the bonds to the public, beseeching the God of Investment
Banking to intercede in keeping the open market price of the bonds from
going up after issuance for fear, possibly unfounded, of Commission dis¬
approval of the sale and subsequent difficulties for the issuer in meeting
a maturing obligation.
In another way the public is damned. There is a great to-do about

competitive bidding. I will inject here for your benefit only a few remarks
as the subject of competitive bidding has been discussed and theorized
upon already by far abler minds. The fact is, shorn of all bias and profit
motif, competitive bidding exemplifies the theory of The Public be
Damned more than any other single factor I can think of in investment
banking. The layman naturally thinks competitive bidding produces good
prices for the seller because he has seen it used in building contracts,
contracts for supplies, &c. Can you recall, however, any sound advocacy
of this principle when the bidder is going to immediately turn around and
sell the goods purchased to the public and when the public has to buy
these very goods as there are no others identical or he must go without?
Is it not always considered fair for the seller, in this case the issuer, to
give the public a break? Is it not wise for the issuer to consider the
effect on his own credit if the securities fall in price because the price
was forced too high?

Aside from the price factor, in the last two or three years, to my
personal knowledge, three issues of secured bonds have been prepared and
approved by three very large corporations for 6ale through competitive
bids as required by regulation in these cases. Not one of these particular
three corporations, in the opinion of independent lawyers, actually or with
any certainty had the power to pledge the security they agreed to pledge.
In these three cases the errors were innoecntly made by the corporations'
staff. Such errors by those too close to a corporation's business are not

unexpected. Two heads are always better than one, particularly when
intricate legal matters are concerned, and this second head in new issues
of bonds is provided by investment bankers' legal advisers. If this com¬

petitive bidding should become a regular practice I venture to say that
for any class of security there will be very few investment houses that
can afford to pay legal expenses for an issue before the award, and there
is little, if any, time between the award and the sale. The chances are

they would actually lose money in the long run if they did this, for they
would on the average be paying for about seven legal opinions on seven
unsuccessful bids for one on a successful one.

In municipals the change for error in legality of issuance is slight and
relatively simple to determine, but in corporate issues, even on equipment
trust certificates, for which competitive bidding is almost invariably re¬
quired, not only is there a chance of error but actually vital errors have
occurred on more than one occasion in recent times.

WORLD SILVER SUPPLIES

Production: 1939
United States-- 57,000,000
Mexico 81,000,000
Canada. 24,700,000
South America. 34,700,000
All oth. countries 68,600,000

{In Fine Ounces)
1938

58,800,000
84,000,000
23,800,000
32,400,000
67,000,000

1939

1,000,000
1,000,000
>,000,000

1938

234,300,000

2~,3b6"666
35,000,000
40,000,000
22,000,00c

300,000
100,000

Tot. product'n266,000,000 266,000,000 Total 403,000,000 600,000,000

Other supplies,
from:

China 60,
Hongkong 2,
Indian Govt—. 65,
Mexican Govt--
Spain 10,000,000
Siamese Govt.-
DominicanGovt I
German Govt-. •

U. S. Govt,

acquisitions:
Domes, prod't'n 60,600,000 61,600,000
Open market pur-
. chases 280,800,000 355,400,000

WORLD SILVER CONSUMPTION

(In Fine Ounces)
1939 1938

341,400,000 417,000,000
Coinage:

Cuba —— 3,100,000 7,700,000
Mexico 1,000,000 10,500,000
Dom. Republic- 100,000 300,000
Poland. 1,500,000
Switzerland 1,500,000
Hungary. 1,200,000 3,000,000

1939

500,000Sweden
Red Sea district-
Turkey
Indian consump¬
tion 26,000,000
Arts and Indus-

United States &

Canada.. 34,000,000
England 15,000,000
Germany 16,000,000

1938

3,000,OOO
1,000,000

14,000,000

27,500,000
12,000,000
14,300,000

Total 441,300,000 510,300,000

Competitive Bidding in Issuance of Corporate Security
Issues Critized by Allan M. Pope—Addresses Fi¬
nance Conference of American Management Asso¬
ciation

Tlie theory of "competitive bidding" for corporate secur¬
ity issues was criticized on Jan. 24 by Allan M. Pope,
President of the First Boston Corp., who addressed the
Finance Conference of the American Management Asso¬
ciation in New York City. Mr. Pope asserted that com¬

petitive bidding seeks to give the issuer the maximum
price the market will allow, and hence does not accord with
SEC principles announced to investment bankers five years
ago at a conference in Washington. In discussing this
problem Mr. Pope said, in part:
About five years ago or less a few investment bankers, including myself,

were called to Washington and a full Commission there told us among
other things that the public must be given a break and new issues of bonds
must be priced to the public so that the expectancy would be for a rise
•I at least one or two points in the open market after the flotation of the

Putting Gold in Circulation as Means of Restoring
Confidence in Money Advocated by W. Randolph
Burgess—In Address in New Haven also Sees Need
of Overhauling "Personnel of Top Control" of
Federal Reserve System—Would Likewise Repeal
Laws Dividing Monetary Policy

The -putting of gold in circulation "as a means towards

restoring confidence in money and of making still more dif¬
ficult the future changes in its gold value," were advocated
by W. Randolph Burgess, Vice-Chairman of the National

City Bank of New York, in an address before the Connecticut
Bankers Association at New Haven on Jan. 25. At the
same time Mr. Burgess urged the repeal of "some of the
legislation for dealing with emergency conditions now past,"
which he said "now have the double effect of confusing
and complicating the problem of monetary management and
of impeding the restoration of confidence." Mr. Burgess
essayed that "since a number of these laws provide for
administration by the Treasury they divide authority for
monetary policy between different arms of the Government
with almost inevitable resulting confusion." He offered sug¬
gestions to improve management, particularly as to the Fed¬
eral Reserve System and said "I have long thought that the
system might be strengthened by a provision under which a

number of the members of the board would be presidents of
Reserve Banks, serving in rotation, receiving their salaries
as presidents and continuing on the pension system." He
further said that "with our new understanding of the nature
of the work to be done it seems to me clear that the present
provisions of the Federal Reserve Act bearing on the organ¬
ization and personnel of the top control of the system need
overhauling."
Mr. Burgess spoke under the title "What About Mopey

Management?" and in his opening remarks said:
Within the past few weeks there have appeared two discussions of this

country's long term monetary problems which are of great importance both
by reason of their source and their content. Mr. Winthrop Aldrich has
proposed that we should return to a full gold standard, and Mr. Russell
Leffingwell has reviewed a span of 22 years of monetary policy and reached
the conclusion that we should be better off with less management. I am
sure that these proposals are put forward only after mature deliberation.
They deal with questions bearing not alone upon business and finance, but
upon the welfare of all the people. The discussion should be carried for¬
ward until the main points at issue are publicly understood. In these days
when we are so much and so rightly concerned about more immediate
problems, such as how to put idle money to work, these more basic prob¬
lems may seem academic. But in reality they are necessary parts of any
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re-employment progTam, for confidence in money is the basis of our system
of free enterprise.
It is within this general area of longer term monetary policies that I

propose to make some comments. I shall not discuss except incidentally
New Deal silver and gold policies, unbalanced budgets, or deficit financing,
or such other fascinating and important questions as the long term effects
of present low money rates, or the effects of war. But, like Mr. Leffing-
well, I want to think not on a 24 hour basis, but in terms of a long span
of years. While he mentioned 22 years I have been thinking of 25 as a

significant number because the Federal Reserve System has just celebrated
its 25th birthday. For any conclusions about monetary management shorter
periods are misleading. We thought we were managing money pretty well
in the middle twenties, but Mr. Leffingwell comes to the conclusion that
we were sowing then the seeds of our later discontent. It may well be
said of monetary policies that "the sins of the fathers are visited upon the
children." ■ . ■ '■ ''V ••••

In presenting his suggestions Mr. Burgess had the follow¬
ing to say:
I doubt if we as bankers think we should be better off with a return

to an automatic mechanism. Without the Reserve System, financing our

part in the World War would have been harder; the gold flow afterwards
would much more surely have inflated us; and any depression comparable
with the recent one would have brought us management in different and
perhaps worse form. It is hard to conceive any method of bringing our

present gold hoard and tremendous gold movements within the framework
of any effective automatic mechanism.

No, we cannot, if we would, turn back to the simple monetary system
of the past, and I doubt if seriously we would. The alternative 6eems to
me to explore the possible means by which the management we have might
be safe-guarded and improved.

Let me suggest very briefly some of the more promising avenues for
exploration. / 1

1. Limit and Simplify Management. First, we should consider ways in
which the problem of management may be simplified both by narrowing
the area within which decisions must be made and embodying in the
mechanism such checks and limitations upon unsound practices as are

feasible. '

The first and most obvious move in this direction is to repeal some of '
the legislation for dealing with emergency conditions now past, which now

have the double effect of confusing and complicating the problem of mone¬

tary management and of impeding the restoration of confidence. Since a
number of these laws provide for administration by the Treasury they
divide authority for monetary policy between different arms of the gov¬

ernment, with almost inevitable resulting confusion. There is clearly no

longer need for the provision authorizing the issuance of unsecured green¬
backs, and there never was any sound economic reason for the silver
legislation.

"With respect to the power to devalue gold and to deal in gold or buy
securities with the stabilization fund, there is more room for difference of
opinion, especially in view of the continued unsettlement of world finance.
It must be recognized, however, that as long as these powers exist in the
Treasury to responsibility for monetary policy is divided. The return to a
fixed gold parity, supported by free movements of gold, would simplify this
problem, and would be something of a safeguard and restraint in that it
would make over-expansion, the use of inflationary devices, or long con¬
tinuance of unbalanced budgets less easy. For policies of these sorts tend
to result in gold movements. The gold standard is a little like a fever
thermometer. It sometimes frightens you unduly and at the wrong time,
but it is usually helpful, and smashing the thermometer is a dangerous
way to deal with a fever. I am inclined to agree with Mr. Aldrich in
advocating going the whole way and putting gold in circulation as a means
towards restoring confidence in money and of making still more difficult in
the future changes in its gold value. In the long term history of money
such changes have been made more frequently for political than for sound
economic reasons. With our present strong gold position we can afford to
lead the way. I see no important advantage in delay. In those areas of
the world where trade is still possible we shall be in a much stronger posi¬
tion to advocate and assist in achieving that currency stability which is
essential to trade if our own position is definitely assured. Such action is
a logical part of any program for lowering trade barriers.

We should, however, have no illusions that the restoration of the gold
standard would eliminate management. With our present huge gold supply
we must still have management, but the area for management would be
somewhat narrowed, and responsibility would be less divided.

As to the more permanent establishment, question might be raised as to
limiting and simplifying certain powers of the Reserve System. As a pro¬
tection against possible abuse, there is much to be said for a limitation,
such as is in force in a number of other countries, on the amount of gov¬

ernment securities the system can hold. The power over reserve require¬
ments needs much study. In the face of enormous excess reserves the
power to increase reserve requirements should probably be continued and
enlarged. On the other hand the power to reduce them once they are
raised is a horse of another color. Changes in reserve requirements are a

method of adjusting to a new gold situation, and clearly should not be used
as a current operating mechanism.

2. Improve management. The prime essential is to improve over a

period of years the experience and capacity of the people who exercise
powers of money management. To some extent this will take place nat¬
urally: the managers are today more experienced, more aware of their func¬
tion than they were a few years ago. But there are serious faults in the
set-up. The best way to bring this out is perhaps to compare our money
management board with the Supreme Court. The Reserve Board exercises
powers no less important for the well-being of the people than the Supreme
Court, but the provisions for getting the best personnel are far less good.
As to salary, Supreme Court justices receive $20,000, which is too little,
appointment for life, and may retire on full pay. A Reserve Board mem¬
ber receives $15,000, with no retirement allowance, and must retire on

completion of his 14-year term. That is a serious block to getting the best
men. There is no legal geographical limitation on Supreme Court justices,
but good men have often been unavailable for the Reserve Board because
not more than one may come from any Federal Reserve District. Every
member of the Supreme Court is a lawyer, with years of legal experience
behind him; but membership in the Federal Reserve Board must by law
provide for representation of the financial agricultural, industrial, and
commercial interests. It is not required that every Reserve Board member
shall have had experience in finance. These rules have meant that in many
cases the best men in the country could not be appointed, and even when
very good men were appointed many of them did not have the particular

training or capacity to fit them for one of the most exacting and im¬
portant responsibilities in the country. I have long thought that the Sys¬
tem might be strengthened by a provision under which a number of the
members of the Board would be presidents of Reserve Banks, serving in
rotation, receiving their salaries as presidents and continuing on the pen¬
sion system. It would assure a body of practical experience on the Board,
would be valuable training for the presidents and make theeir work more

interesting, and would improve the relations between the Board and the
Reserve Banks. Federal Reserve banks have provided an effective mechan¬
ism for the training of men in central banking, which is different from
commercial banking, not subject to the same limitations as the Board. By
a curious perversity the tendency of recent legislation has been to make
less, rather than more, effective use of this personnel.

Of course we must all recognize that this question of the organization
of the Reserve System is a political as well as a monetary question, and it
is mainly for that reason that the suggestions I have just made are very
hard to carry out. Central banking is so vital to the public interest that
there must be assurance that no private interests and no section of the
country can control it. Its action moreover is so related to the whole
economic program of the government that complete independence from the
executive is difficult, especially in periods of emergency. And yet the
political atmosphere is not one in which central banking does well. For
as we have said the decisions to be made are hard and often have painful
immediate consequences, especially when the job to be done is to check
over-expansion. Politics does not like to make that kind of decision, or to
take the consequences. Thus the central banking system has the double
responsibility of cooperating with other agencies of government, while at
the same time preserving a certain freedom and independence of action. It
is a tight-rope kind of job. This again calls for the finest personnel,
equipped for the task by both experience and tradition, whose opinions will
command the respect of both the political authorities and the public. With
our new understanding of the nature of the work to be done it seems to me
clear that the present provisions of the Federal Reserve Act bearing on the
organization and personnel of the top control of the System need over¬

hauling. . v .

3. Support Management. Up to this point we have been exploring very

frankly ways in which other people might do their jobs better. Before
concluding we might well ask the question what our own responsibility as
bankers may be in these matters. One principle 6eems clear from the fore¬
going. It is that monetary management deals with a constantly changing
problem in public psychology, and its success will depend upon public
understanding of its objectives. The only way the law and organization of
money management can be changed is with the support of public opinion.
That is where our job comes in, and we shall get as good monetary manage¬
ment in this country as the bankers really want badly enough to work for.
Our first task is to understand the problem ourselves. We are doing some¬

thing about that through the American Institute of Banking, the Graduate
School of Banking, and the research programs of the American Bankers
Association, and the Reserve City Bankers. Our second task is to furnish
leadership for public opinion on these financial questions, and on this task
I fear we should all admit we have not made much progress. We have
been busy with some very pressing problems of our own, and, moreover,
the public has not exactly been clamoring for our views. Time is gradually
changing that situation. The public is more ready to listen when we have
something to say. From here out it looks as though the future of our pro¬
fession would be largely up to us.

Southern States Industrial Council Hears Attacks on

National Labor Relations Act and Wage-Hour Law
—Representative Ramspeck and E. J. McMillan Are
Speakers at Annual Meeting

Criticism was directed at provisions of the Federal Wages
and Hours Act, and the administration of the National
Labor Relations Act, on Jan. 23 at a meeting of the Southern
States Industrial Council, in Atlanta, Ga. Strictures were
uttered jointly by Representative Robert Ramspeck of
Georgia and E. J. McMillan, retiring President of the
Council. Mr. Ramspeck said that the Wage-Hour Act is
too inflexible, while administration of the National Labor
Relations Act was not impartial. Mr. McMillan said that
both laws are working "to the detriment of industry."
These addresses, and other speeches delivered at the seventh
annual meeting of the Council, were summarized in the
following Atlanta dispatch of Jan. 23 to the New York
"Journal of Commerce":

Lieut .-Col. Philip Fleming of the wage and hour division in Washington,
was a speaker on the same program and explained to the industrialists that
administration of the wages and hours law has been a difficult task but that
it is gradually being simplified and predicted "eventual widespread bene¬
fits."

Pointing out that the wages and hours law was intended to eliminate
sweat shops, Mr. Ramspeck declared that its provisions as to hours should
be amended so as to permit averaging of hours over a monthly period.
The Congressman also said that the administrator should have power to

make rulings which if complied with would protect those affected until
the courts say the ruling is correct. "At present," he added, "the rulings
of the administrator do not afford protection even to those complying
therewith."

Asserting that the Labor Relations Act has not been impartial "nor has
its application been held within the purposes laid down by Congress," Mr.
Ramspeck declared the present board should be removed and replaced
with a board of five, regionally selected, "so that confidencemay be restored
in administration of the act ."

Defends Freight Rates

Mr. McMillan also made a plea against "beating down railroads in
regard to their freight rates," expressing the opinion that "freight rates at
present are fair, in the main."
G. C. Sheppard, of Clarks, La., President of the Louisiana Central

Lumber Co., was elected President of the council.

New York Coal Drivers' Strike Settled
Ratification by the members of coal dealers' groups and

union truck drivers on Jan. 21 of Mayor La Guardia's pro¬

posal of Jan. 20 for a seventy-five cent per day wage in¬
crease brought to a close the combined strike and lockout
which started on Jan. 17. This four-day tieup held about
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250,(XX) tons of coal in the yards, which normally would
have been delivered.
Both committees approved the proposal of the mayor that

wages be increased from eight dollars to eight dollars and
seventy-five cents per day. The new contract, identical in
all other respects with the agreement that expired Dec. 31,
will run for three years, with the wage increase retroactive
to Jan. 1.
In reporting the coal tieup settlement the New York

"Times" of Jan. 21 said:
With the temperature setting a new low record, the Mayor informed

the representatives of Local 553 of the International Brotherhood of
Teamsters, A. F. of L., and the two employer groups, the Coal Merchants
Association and the Fuel Merchants Association, early in the day that he
would not let them go home until an accord had been reached. He threat¬
ened to lock them in, if necessary, to assure resumption of deliveries.
The union had been seeking to raise wages from $1 an hour to SI.20 and

to have an extra driver, or "co-pilot," assigned to every truck. The wage

demand alone would have entailed an increase of $1.60 a day or $9.60 a

week, against the 75 cents a day and $4.50 a week provided in the Mayor's
proposal. The union's plea for additional employment was discarded
altogether in the tentative settlement. . . .

The Mayor suggested that the question of wages be compromised through
a simple statement that pay was to rise 75 cents a day, or $4.50 a week,
and that existing differentials between wage scales in Queens and in the
other boroughs be maintained. Wages for a six-day week would rise from
$48, the present figure, to $52.50. In Queens, where many of the trucks
are relatively small, some drivers receive less than this sum in accordance
with a complicated formula.
No change was to be made, the Mayor said, in the base wage for deter¬

mining overtime payments. The old contract provided time and one-half
for overtime. ...

The tie-up in the industry began when the union called a strike against
the Central Coal Company and six affiliated concerns because of the
teamsters' dissatisfaction with the progress of negotiations for a new

general agreement. Other companies shut down of their own volition.
Some said they feared damage to equipment and others declared that the
only way to combat the union's attack against any of their number was
through united action.

A previous reference to the coal strike appeared in our issue
of JaD. 20, page 367.

Six Years of Picketing of Chicago Hotel Ended
Picketing of Chicago's Edgewater Beach Hotel ceased

Jan. 25 after having been carried on constantly, day and
night, over a period of nearly six years, by Local 134 of the
Electrical Workers Union. The Union called a strike in

January, 1934 in an effort to obtain a $28 a month increase
for workers in the hotel. It is estimated that the Union

spent between $200,000 and $300,000 to carry on the strike.
A joint-union hotel announcement said:
"The strike has been settled to every one's satisfaction.

Picketing has ceased."

Ford Motor Co. Ordered by NLRB to Cease Interfering
With Right of Employees to Organize—Unfair
Labor Charges Dismissed

Contending that the Ford Motor Co. was maintaining sur¬
veillance of union meetings and interfering with its employes'
right of organization by "circulating, distributing and other¬
wise disseminating among its employes statements or propa¬

ganda" against unions, the National Labor Relations Board,
Jan. 22, ordered the company to stop interfering with the
right of its Somerville, Mass. employes to organize. The
Board dismissed two unfair labor charges because it found
that the company had not discriminated against employes on
account of union membership, and had not, through its
service men, assaulted or threatened union organizers.
Washington advices to the New York "Times", bearing

on the Board's action, said in part:
Evidence was presented at the hearing that when an employe known as

"Pop-Eye" D'Annunzio had asked Michael Spatola, the company's chief
inspector, if it was true that the men would lose their jobs if they joined
the union Spatola had responded, "Yes, that is right."
Rejecting the contention of the company that it was not bound by this

and other statements made by its supervisors, since it had not authorized
them, the Board pointed out that these men had the power to hire and dis¬
charge employes.
The Board also found that supervisory employes of the company had been

in the vicinity of the hall in which the first organization gathering of the
employes was held, their actions suggested that they were present "in order
to keep the meeting under surveillance and, by their very presence, to dis¬
courage employes from attending."
The company, according to the Board, had also distributed pamphlets to

its employes entitled "Ford Gives Viewpoint on Labor," containing excerpts

from statements by Henry Ford "attacking labor organizations."
The Board found that these pamphlets contained statements serving

notice on the employes that the company would "view their membership
in the union with disfavor."

To the company's contention that any order based on the circulation of the
pamphlets would constitute a denial of the right of free speech the Board,
quoting its ruling in another Ford proceeding, replied that the guarantee of
the right of self-organization to employes by the National Labor Relations
Act would be wholly ineffective "if the employer, under the guise of exer¬
cising his constitutional right of free speech, were free to coerce them into
refraining from exercising the rights vouchsafed them in the Act."

Pope Pius XII Pledges Cooperation with United States
in Peace Efforts—In Reply to President's Christmas
Message Outlines Task Facing Friends of Peace
But Sees Little Hope for Action Now

Pope Pius XII, in a message to President Roosevelt made
public at the White House Jan. 19, declared that the possi¬
bility of establishing a true and sound peace "dictated by
the principles of justice and equity" depends on those with

high political power uniting with "a clear understanding of
the voice of humanity along with a sincere reverence for
the divine precepts of life."
Stating that a yearning for peace fills the hearts of the

common people, the Pope expressed the hope that the day
is not too far distant when the "roar of battle will lapse
into silence."
The Pope's letter was in reply to President Roosevelt's

Christmas peace note and was delivered at the White House
Jan. 19 by the Apostolic Delegate, the Most Rev. Amleto
Giovanni Cicognani. ,

Asserting that there is "slight probability of immediate
success so long as the present state of the opposing forces
remains essentially unchanged," the Pope said, the Vatican
continues its efforts for reestablishing peace.

President Roosevelt's letter to the Pope and the announce¬
ment of the appointment by the President of Myron C.
Taylor as his personal representative to the Pope to further
common endeavors for peace, were referred to in our issues
of Dec. 30, page 4101. The following is the text of the Pope's
reply to the President:
The memorable message that Your Excellency was pleased to have for¬

warded to us on the eve of the Holy Feast of Christmas has brightened with
a ray of consolation, of hope and confidence, the suffering, the heart-rending
fear and the bitterness of the peoples caught up in the vortex of war. For
this all right-minded men have paid you the spontaneous tribute of their
sincere gratitude.

We have been deeply moved by the noble thought contained in your note,
in which the spirit of Christmas and the desiie to see it applied to the great
human problems have found such eloquent expression; and fully persuaded
of its extraordinary importance we lost no time in communicating it to the
distinguished gathering present that very morning in the Consistorial Hall
of this Apostolic Vatican Palace, solemnly expressing before the world,
Catholic and non-Catholic alike, our appreciation of this courageous docu¬
ment, inspired by a far-seeing statemanship and a profound human sym¬

pathy.
We have been particularly impressed by one characteristic feature of

Your Excellency's message: the vital, spiritual contact with the thoughts
and feelings, the hopes and the aspirations of the masses of the people, of
those classes, namely, on whom more than others, and in a measuie never
felt befoi e, weighs the burden of sorrow and sacrifice imposed by the present
restless and tempestuous hour, Also for this reason, none perhaps better
than we can understand the meaning, the revealing power and the warmth
of feeling manifest in this act of Your Excellency. In fact our own daily
experience tells us of the deep-seated yearning for peace that fills the hearts
of the common people. In the measure that the war with its direct and
indirect repercussions spreads; and the more economic, social and family
life is forcibly wrenched from its normal bases by the continuation of the
war, and is forced along the way of sacrifice and every kind of privation,
the bitter need of which is not always plain to all; so much the more intense
is the longing for peace that pervades the hearts of men and their deter¬
mination to find and to apply the means that lead to peace.

When that day dawns—and we would like to hope that it is not too far
distant-—on which the roar of battle will lapse into silence and there will
arise the possibility of establishing a true and sound peace dictated by the
principles of justice and equity, only he will be able to discern the path that,
should be followed who unites with high political power a clear understanding
of the voice of humanity along with a sincere reverence for the divine
precepts of life as found in the Gospel of Christ. Only men of such moral
stature will be able to create the peace, that will compensate for the in¬
calculable sacrifices of this war and clear the way for comity of nations,
fair to all, efficacious and sustained by mutual confidence.
We are fully aware of how stubborn the obstacles are that stand in the

way of attaining this goal, and how they become daily more difficult to sur¬
mount. And if the friends of peace do not wish their labors to be in vain
they should visualize distinctly the seriousness of those obstacles and the
consequently slight probability of immediate success so long as the present
state of the opposing forces remains essentially unchanged.

As Vicar on earth of the Prince of Peace, from the first days of our
Pontificate we have dedicated our efforts and our solicitude to the purpose

of maintaining peace, and afterward of re-establishing it. Heedless of
momentary lack of success and of the difficulties involved, we are continuing
to follow along the path marked out for us by our apostolic mission. As we
walk this path, often rough and thorny, the echo which reaches us from
countless souls, both within and outside the Church, together with the
consciousness of duty done, is for us abundant and consoling reward.
And now that in this hour of world-wide pain and misgiving the Chief

Magistrate of the great North American Federation, under the spell of the
Holy Night of Christmas, should have taken such a prominent place in the
vanguard of those who would promote peace and generously succor the
victims of the war, bespeaks a providential help, which we acknowledge with
grateful joy and increased confidence. It is an exemplary act of fraternal
and hearty solidarity between the New and the OldWorld in defense against
the chilling breath of aggressive and deadly godless and anti-Christian
tendencies, that threaten to dry up the fountainhead, whence civilization
has come and drown its strength.
In such circumstances we shall find a special satisfaction, as we have

already informed Your Excellency, in receiving with all the honor due to
his well-known qualifications and to the dignity of his important mission,
the representative who is to be sent to us as the faithful interpreter of your
mind regarding the procuring of peace and the alleviation of sufferings con¬
sequent. upon the war.

Recalling with keen joy the pleasant memories left us after our un¬

forgettable visit to your great nation, and living over again the sincere
pleasure that personal acquaintance with Your Excellency brought us, we
express in turn our hearty good wishes, with a most fervent prayer for the
prosperity of Your Excellency and of all the people of the United States.
Given at Rome, at St. Peter's, the 7th day of January, 1940, the first

year of our Pontificate.
PIUS PP. XII.

University of Pennsylvania Honors Its Founder,
Benjamin Franklin, on 234th Birthday Anni¬
versary—Justice Roberts of Supreme Court Speaks
at Exercises

On Jan. 17 the 234th birthday anniversary of Benjamin
Franklin, the University of Pennsylvania opened its year¬

long celebration of its bi-centennial by holding memorial
services in Philadelphia in honor of its founder. Besides Dr.
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Thomas S. Gates, President of the University, the exercises
were featured by addresses by Senator George Wharton
Pepper and Justice Owen J. Roberts, of the United States
Supreme Court. Count Rene Doynil de Saint-Quentin,
French Ambassador to the United States, and Dr. Leo S,
Rowe, Director General of the Pan-American Union were
also speakers at exercises held in Philadelphia during the
day.
In its report of the exercises a Philadelphia dispatch of

Jan. 17 to the New York "Times" said:

Justice Roberts and other distinguished speakers at the university's
founder s day exercises and at other Philadelphia meetings held in ob¬
servance of "Doctor Franklin's" birthday, borrowed the views and sayings
of Poor Richard to apply them to present-day problems, including some of
those involved in the international scene.

Count Rene Doynel de Saint-Quentin, the French Ambassador, laying a
wreath at the statue of Franklin on the university campus, spoke ofFranklin
the diplomat, who had "the good fortune to be looked upon as typifying
the country he represented." '

Plea to Stay Out of War

Former Senator George Wharton Pepper, speaking at memorial services
in the Franklin Institute, pointed to his writings in a plea for this country
to stay out of war.
Mr. Pepper asserted that if Franklin's advice was followed "this much is

certain, that we, the people of the United States, will not walk absent-
mindedly through a distracted world or suffer ourselves to become involved
in the quarrels of others without a clear understanding of just what we are
doing."
At still another meeting, the annual dinner of the Poor Richard Club, Dr.

Leo S. Rowe, Director General of the Pan-American Union, recipient of the
club's gold medal of achievement for 1940, warned that any failure of this
hemisphere to "safeguard jealously the security which we have today
acquired" would result in militarization of the Americas, followed by
regimentation.
In reviewing Franklin's theories on education propounded during the time

a charity school organized by "Philadelphia's first citizen" was being ex-
paned into the academy which became the University of Pennsylvania,
Justice Roberts said the founder's heart would be gladdened most by the
University's physical equipment and "trained personnel dedicated to re¬
search into every phase of man's development in civilized society."
But, he warned, "men and material, laboratories and libraries there may

be; instruction may be afforded in every field and yet we may fall short of
graduating truly educated men and women."
"I suppose that mere literacy, without more, may be a curse rather than

a blessing," he went on. "It may enable one to absorb, without reflection or
judgment, notions mooted by the veriest propagandist.
"If education is to attain its proper ends the product of any institution of

learning must have acquired the ability to reason more soundly, to dis¬
criminate with more nicety, and to judge more accurately than the un¬

tutored man.

"One of the outstanding traits of Benjamin Franklin which marked
him as a truly educated man was the sobriety, detachment and deliberation
of his approach to the solution of all his life's problems, whether those of
his private business, of his public service, or of his scientific interests.
"No university fulfills its task which does not equip its men and women

with a spirit of sobriety and seriousness in the approach to such problems
and a habit of meeting those problems by the exercise of a robust faculty of
reasoning and judgment.
"And finally, as Franklin insists, an institution of learning should con¬

stantly present to the mind of youth what he calls true merit—the in¬
clination, joined with the ability to serve mankind, one's country, friends
and family. Unless our university is inculcating into its student body the
desiie to be of service to mankind in the mass, or as represented in the
organization of civilized life, called government, and unless its instruction
enhances the graduate's ability to serve these ends, it fails of its greatest
opportunity."
Justice Roberts declared that Pennsylvania had "kept the faith with

its father and founder."

In honor of Benjamin Franklin, many financial institutions
celebrated "National Thirft Week," beginning on his birth¬
day, Jan. 17, T. D. Webb, Vice-Chairman of the Federal
Home Loan Bank Board, recently announced. He stated:
For nearly 20 years during National Thrift Week, financial institutions

of all types have been placing special emphasis on the value and the need
for regular saving by the individual. The press, the platform, the mails and
the radio have been employed to spread this gospel. No more proper ob¬
servance of Franklin's birthday could be made, for he was the first to show
the people of America how to plan their lives in order to reap the rewards
of their labor.

In many parts of the country, National Thrift Week has
been observed with the cooperation of savings and loan
associations, banks, insurance companies, civic groups, and
churches and schools. Mr. Webb also said:
In these campaigns thrift is not treated as an abstract virtue, but as a

powerful force toward happy living. Stress is placed on the future prizes
from saving—security, home ownership, independence, and opportunities
for travel, leisure and education. Franklin himself made clear that thrift
does not involve miserly hoarding.

Death of Senator William E. Borah, Dean of Senate—
State Funeral Attended by Government Digna-
taries—Tributes by President Roosevelt and Others

Senator William E. Borah, of Idaho, dean of the Senate in
point of service, who had represented his State in the Senate
for 33 years, died at his home in Washington on Jan. 19,
after an illness which began with a cerebral hemorrhage three
days earlier. He was 74 years old. State funeral services
were held on Jan. 22 in the Senate chamber, and were at¬
tended by President Roosevelt, Vice-President Garner, most
members of the foreign diplomatic corps, the Supreme Court,
the Cabinet, the heads of the Army and Navy, and members
of the Senate and the House. After these services the body was
taken to his home in Boise, Idaho, where he was buried on
Jan. 25. Ten Senators and ten Representatives accompa¬

nied the funeral train and attended the final services. Presi¬
dent Roosevelt, the various Cabinet members and many
others paid tribute to the memory of Senator Borah, and in
New York City Mayor LaQuardia proclaimed Jan. 22 as a
period of mourning and directed that all flags on city build¬
ings be displayed at half mast. President Roosevelt in de¬
ploring the death of the late Senator said:
The Senate and the Nation are sadly bereft by the passing of Senator

Borah. We shall miss him and mourn him and long remember the superb
courage which was his. He dared often to stand alone and even at times to
subordinate party interests when he presumably saw a divergence of party
interests and the national interest.

Fair-minded, firm in principle and shrewd in judgment, he sometimes
gave and often received hard blows, but he had great personal charm and
a courteous manner which had its source in a kind heart. He had thought
deeply and studied with patience all of the great social, political and eco¬
nomic questions which had so vitally concerned his countrymen dining
the long period of his public service.
His utterances commanded the close' attention of the Senate and of a

far-flung audience whenever he spoke. A unique figure, his passing leaves
a void in American public life.

At the White House Conference on Children in a Democ¬
racy, the President also alluded to the death of Senator
Borah, who was sponsor of the bill creating the Children's
Bureau, saying:
I come here tonight with a very heavy heart, because shortly ago I

received word of the passing of a very old friend ofmine, a very great Ameri¬
can, Senator Borah.
I had known him for a great many years, and I had realized, although

perhaps on this or that or the other political problem we may have differed,
from time to time—yet his purpose and my purpose and the ultimate objec¬
tive, I think, of everybody in this room interested in the future ofAmerica—
those purposes were identical: and the Nation has lost one of its great leaders
in his pssing.
I am glad to come here in the thought that Senator Borah of Idaho would

want us to go on with the work of building a better citizenship in the days
to come in the United States.

It was noted in Washington advices Jan. 19 to the New
York "Times" that one of Senator Borah's friends most
deeply affected by his passing was Senator Johnson of Cali¬
fornia, who was next to him in seniority among Republican
members of the Foreign Relations Committee. Senator
Johnson, a noted isolationist, paid tribute to the "absolute
integrity and burning patriotism" of Senator Borah, whose
"life and public service will write his epitaph."
In reporting Senator Borah's death, a Washington ac¬

count Jan. 19 to the "Times" said:
The Senator died without regaining consciousness, while in a coma from

which he had recovered for only brief periods in the last three days. , . .

The first announcement of the Senator's death was made by Miss Rubin
(Senator Borah's Secretary), who telephoned word to the Senate press gal¬
lery, where, by prearrangement, reporters waited for the news.
In a calm voice she said:

"The Senator passed away peacefully at 8:45. He did not regain con¬
sciousness." . . .

In the Senate today concern over Senator Borah's condition brought
business virtually to a standstill. It met for only six minutes, the time
necessary to register attendance of members, and then adjourned until
/noon tomorrow as members by unanimous agreement gave up their custo¬
mary week-end recess in order to be available for any contingency which
Mr. Borah's condition might indicate.
During the short session he received an unusual tribute in the fact that

no member attempted to undertake personal business such as the introduc¬
ing of a bill or the making of a speech. It is almost unheard of that every
member should abstain from attempting political advantage in a meeting
of the Senate. The only business transacted consisted of routine action
on nominations that would be classed as necessary public business.
The session, in fact, suggested more a gathering of persons in the parlor

of the house of a sick friend. For a considerable period before Vice-Presi¬
dent Garner called the Senate to order at noon, members stood about in
groups talking of Senator Borah exclusively, and immediately after ad¬
journment many of them gathered about the desk of Senator Barkley to
hear an informal report of a visit he had made to his stricken colleague's
apartment late this morning.

In describing the State funeral services for Senator Borah,
a Washington dispatch Jan. 22 to the New York "Herald
Tribune" said in part:
Senator Borah had attended more than a score of such State funerals

for distinguished colleagues who had passed on. But there has net been
in living momory a larger gathering in the Senate chamber than that
today. It was jammed from floor to roof, while thousands of persons who
could not get tickets formed a winding line from the Senate doors to the
Rotunda of the Capitol.
After the ceremony, Senator Borah lay in state in the well of the Senate,

where his voice had been raised eloquently a thousand times, where he
had fought and won the battles against American entry into the League
of Nations and the World Court, only to lose the last great fight to keep the
arms embargo clause in the neutrality bill.
Into the stillness of this place, after the crowds had departed came

Senators, singly and in pairs, to pay their last silent tributes.
Senator Carter Glass, Democrat, of Virginia, himself 84, was one of

those who stood a brief moment before the steel-gray coffin and then took
a rose from the bier for remembrance.
Five hours later, when Senator Borah passed for the last time out the

swinging doors of the Senate chamber there was still a knot of the faithful
in the Capitol plaza outside. In the dusk of a wintry day the coffin was
borne down the splendid sweep of marble steps, between rows of saluting
guards, and placed in a hearse for the brief journey to the Union Station.
The benumbed crowd uncovered as a man.

En Route to Idaho

Tonight Senator Borah was being borne west to his beloved Idaho,
which he represented for so long that he became the dean of the Senate in
point of service. (He will be buried in Boise on Thursday Jan. 25) . Three
Pullman cars carried the official funeral party of Senators and Representa¬
tives, as well as Mrs. Mary Borah, the Senator's widow, and his secretaries,
Miss Cora Rubin, who had been with the Senator when he came out of
Idaho in 1907 to carve a great career, and Miss Grace Hileman, who had
been with him for 20 years.
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We also quote from the "Times" of Jan. 20:
The views, temperament, courage and energy of Senator William E-

Borah, his individualism and even his physical appearance combined
to make "the Lone Lion of Idaho" one of the towering personages of con¬

temporary American political history.
Representing a Rocky Mountain State of small population in the Senate

since 1907, the Senator from Idaho almost from the start of his public
career was one of the leading members of Congress. Pride in the position
he attained as both a national and international figure caused the voters

of Idaho to reelect him successively, even though he frequently was at
odds with the leadership of his party in both Nation and State.
He was perhaps best known for his leadership in the successful fight

against the entrance of the United States into the League of Nations and
for his part in bringing about the Washington conference for the limitation
of armaments in 1922, the result of which was regarded at the time as a

great adchievement.
Supported Bryan

Despite his independence of thought and action, Senator Borah never
carried his insurgency to the point of opposing the election of the Republican
nominee for President, with one exception. This was in 1896, when as a

young man of 31 he ran for Representative on the Republican ticket while
supporting William J. Bryan, Democratic Presidential nominee, on the free
silver issue. "•''1 :
Senator Borah's failure to follow such progressive colleagues as Robert

M. LaFollette Sr., Hiram W. Johnson and George W. Norris out of the
Republican party led to the charge that he failed to "follow through" in
some of the battles he started. The explanation was that Senator Borah
believed in the two-party system and was opposed to attempts to form a third
major party. He said on many occasions that he perferred to make his
fight within the Republican party.
Mentioned as a possible Republican nominee for President every fourth

year after 1912, Senator Borah never reached the point of receiving serious
consideration at a national convention. His independence and the fact
that he came from a State with few votes in the electoral college proved to
be insurmountable obstacles to those who wished to promote his candidacy.

/ ^ . Advocate of Peace

To sum up the activities of Senator Borah in Congress would be to

write a general summary of the political history of the United States for a
third of a century, for no important matter came before Congress without
his having something to do with it.
Criticized as an "isolationist," Senator Borah was strongly for world

peace and the reduction of all armaments, but opposed with equal vigor
anything that smacked of "entangling alliances" with European powers.

His leadership in the fight against the entrance of the United States into the
League of Nations and the World Court focused world-wide attention on

him. When he became Chairman of the Committee on Foreign Relations
hi» influence in these respects increased.
He was one of those who insisted that European nations should pay

their war debts to the United States. For years he advocated recognition
of the Soviet Government of Russia.

Senator Borah was leader in the movement for economy in government
as a means of lifting the burden of war taxes. He opposed high tariff
schedules as an intolerable levy on the people, took his stand against the
soldiers' bonus and increased war pensions and sponsored the bill reducing
the army from 240,000 to 150,000men.

Death of Dr. G. C. Butte, Former Acting Governor of
Puerto Rico

Dr. George C. Butte, of Texas, a former acting Governor
of Puerto Rico, died on Jan. 18 at the American Hospital,
Mexico City. He was 62 years old and went to Mexico
about a month ago on a vacation.
The following account of his career was given in the New

York "Herald Tribune" of Jan. 19:
Dr. George Charles Butte was acting Governor of Puerto Rico three

times during 1926 and 1927 and was Attorney General of Puerto Rico
from 1925 to 1928. He was also acting Governor General of the Philippine
Islands in 1931 and 1932 and from Dec. 31, 1930, until July 1, 1932, was
Vice-Governor of the Philippines.
A lawyer, he was professor of law at the University of Texas since 1914

and deaq of the university's law school from 1923 to 1924. He was Re¬
publican candidate for Governor of Texas in 1924. From 1918 to 1919
he was chief of the foreign intelligence section of the general staff of the
United States Army, with the rank of major.
Dr. Butte was born in San Francisco. ...

He was admitted to the Texas bar in 1903 and later practiced law at
Muskogee, Okla., from 1904 until 1911, when he retired to travel and
study in Europe. From 1928 to 1930 he was a special asistant to the
Attorney General of the United States. He was an associate justice of the
Supreme Ctourt of the Philippines from 1932 to 1936.

FCA Reports 75,000 Land Bank Commissioner Loans
Have Been Reamortized to Give Borrowers Longer
Payment Periods

The mortgage-debt payments of about 75,000 farmers with
Land Bank Commissioner loans, most of them in areas which
have suffered from drought over the past few years, have
been lightened by reamortization to give borrowers longer
periods in which to pay out, it was announced Jan. 23 by the
Farm Credit Administration. New cases dre being handled
at the rate of about 3,500 a week. The FCA further stated:
Most of the Commissioner loans were made during the 1933-34 period of

emergency refinancing on a 13-year basis, and have now been reamortized
for terms of 20 years or more. The Commissioner loans are made on first
and second mortgage security. In addition, a number of first mortgage
Federal Land Bank loans also have been reamortized for longer terms.
The plan of spreading out the payments on certain of the Commissioner

loans over a longer period was originally undertaken in 1938. It was ac¬

celerated during the last half of 1939 as a means of assisting the more

heavily indebted borrowers, particularly those in the plains area still feeling
the effects of drought and crop failures over a period of several years.

Some 21,000 Commissioner loans were reamortized up to Sept. 30, 1939,
and since then 53,700 more have been approved for reamortization. An
additional 11,200 requests were on hand Jan. 12, 1940.
"Commissioner loans are being reamortized only in cases where the

individual circumstances surrounding the loan justify reamortization,"
according to the Farm Credit Administration statement. "If a careful study
of the loan indicates that the borrower's instalments are heavier than he can
meet from the normal production of his farm, but that in all probability he

could repay his loan if it were extended over a longer period with smalle
annual or semi-annual instalments, the loan may be reamortized over the
longer periods." . , ■. ■ ^ L .v; -

Placing Existing Home Properties on Sound Ownership
Basis Is Real Solution to "Overhang" on Real
Estate Market, According to Dr. W. H. Husband

Hope for any great expansion in new residential construc¬
tion—with its beneficial effect on general economic recovery-
depends in the last analysis on the proper disposition of the
vast number of existing homes on the market, Dr. William
H. Husband, member of the Federal Home Loan Bank
Board, declared on Jan. 13. "It often has been claimed that
the construction of new homes will spur the sale of old
homes," said Dr. Husband. "It would be more logical and
less wishful-thinking to reverse the statement." He added:
"Used houses" bear much the same relation to the housing industry that

used cars do to the auto industry. Unless used houses can be assimilated
and transferred to a sound ownership basis, new construction necessarily
is retarded. The $4,000,000,000 in repossessed real estate now "over¬
hanging" themarket is the principal business on hand at the present time.

Commenting on tbe fact that the nation has just completed
a year which witnessed $1,500,000,000 worth of new resi¬
dential construction has been widely publicized, but Dr.
Husband pointed out that the volume of new building
represents considerably less than half the housing transactions
recorded during the year. Dr. Husband continued:
For every new home built, it can be estimated that at least two existing

houses were financed. Total home mortgage recordings in 1939 aggregated
about $3,800,000,000; substitute sales prices for mortgage recordings and
we find the volume of housing transactions probably amounted to $4,500,-
000,000- Obviously, the major housing business during the year related
to existing structures.

Striking as these figures are, the fact that $4,000,000,000 worth of old
houses still remain on the market makes clear that the sales volume of used
homes has not been sufficient to absorb the "overhang" and provide the
sound foundation on which new construction should rest. The sale of the

existing structures which now abound in many American towns and cities
is a vital step in clearing the market for any considerable volume of new
building, :
Obviously, the auto and housing industries are not strictly comparable,

but the previous analogy clearly illustrates the point I am trying to make.
The auto industry had to solve the problem of placing used cars in the
hands of the public before it could successfully market tens of thousands
of new models each year.

Part of the solution lay in transmitting to a lower income class the autos
used by a higher income class. The industry found that profitable transac¬
tions could be made with reliable purchasers only when used cars could be
made presentable in appearance and reliable in performance. Leaders in
the industry endeavored to see that "jalopies" were sent to the scrap heap.
A similar policy should prevail in the housing industry; too often there is
unwarranted hesitancy in demolishing worthless properties.
The real solution to the "overhang" on the real estate market is to place

existing properties on a sound ownership basis. This may be done by sale
either for purpose of owner occupancy or investment rental. We have
reports of a few practical men with vision who have been buying old and
obsolete houses, reconditioning them appropriately, and turning them into
low rental units. Their financial returns, I understand, have been enviable.
Others, including lending institutions with a large volume of repossessed
properties, might take a hint from their experiences.

Secretary of Labor Perkins in Annual Report for Fiscal
Year Ended June 30, 1939, Says Employment Op¬
portunities Were More Numerous, Wages Increased
and Maximum Labor Hours Decreased—Comments
on Labor Differences

In her annual report to Congress, Secretary of Labor
Perkins said on Dec. 31 that "for the wage earners of the
United States the fiscal year ended June 30, 1939, spelled
substantial improvement. Opportunities for employment
were more numerous, wages increased, maximum hours of
labor decreased, physical conditions of work became safer
and more healthful." "These and other benefits," Miss
Perkins stated, "are the cumulative result of the compre¬
hensive economic and social program which was launched in
1933. They are corollaries of the general expansion in busi¬
ness production and distribution contingent upon the six
years' operation of this program." The report also had the
following to say:
Total non-agricultural private employment, as of June, 1939, was 33,-

500,000 compared to 26,100,000 in March, 1933. In other words, 7,400,-
000 more persons were employed in this class of jobs in June, 1939 than
six years ago and 1,253,000 more than were employed during this same
month in the fiscal year of 1938. Weekly factory pay rolls increased from
$72,697,000 as of March, 1933 to $164,089,000 as of June, 1939, a rise of
$91,392,000, with the increase for June of this fiscal year over the corres¬

ponding month last year amounting to $29,138,000 weekly. The trend
also indicated that employmenf and payrolls will continue to rise through
the fall months. Building construction of all kinds, which stimulates em¬

ployment in many other lines, jumped from value of $3,000,000,000 in the
calendar year 1933 to $6,500,000,000 in 1938, and from figures available
it is estimated it will rise $500,000,000 to $1,000,000,000 more in the i939
calendar year.

These concrete figures show direct economic gains made since 1933.
They have been accompanied by social advances made through legislation
designed primarily to benefit the wage earner but also In the public interest,
and the combination has operated to promote the general well-being of
this generation and those to come.

Despite these significant gains, unemployment has not been eliminated.
Rather, it has been reduced, mitigated and modified. ...

After listing the programs which the Department has put
forth to reduce unemployment, the report said in part:
The various programs to shorten hours have been aimed at providing

more job opportunities in industry and programs for lifting the wage mini-
mums have been aimed at creating a new purchasing power, which would
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*n turn by its demand for goods and services create new employment
-opportunities.
All these programs are in operation and have greatly improved the total

picture of unemployment both quantitatively and qualitatively. The pur¬

chasing power developed by some of these programs and the reemployment ,
both public and private, brought about by others have notably improved
thesituation and relieved the strain. The effects will be noted increasingly.
The new frontiers which always have been looked to in our system to

develop opportunities for new industries are not closed. They are not
necessarily geographical frontiers. The new frontiers today rest on im¬
provement in the standard of living, not only of the people of the United
States but the whole world. Gradual improvement and increase in the
standard of living, and therefore the opportunity to buy the products of
manufacture and of farms, is one of the things to which we must look in
the future for the expansion of opportunity for industries and for em¬

ployment. .. i.-1.' S'i:•'
Many wage-earning people have never been employed all through this

depression. Of the 3,000,000 people who have been on work relief, less
than 150,000 have been unemployed for more than a year consecutively
during the whole course of this period. There has been a considerable
turn-over within that group. ; .

No evidence is available upon which any conclusion can be based that
millions of people are going to be permanently unemployed in the United
States. It is now probably true that between 4 and 5 million people on

any given date represent the normal turn-over of industrial unemployment
that is the number of persons who are likely not to be working on the par¬
ticular day of any particular week due to seasonal and other variations in
the system. Those individuals, however, would not be available for any
unselected employment on their intermittent days of idleness. They are

not unemployed in the real and long time sense. The number of persons
who will be available and pressing for work in the labor market after the
full effects of reduced hours and better wage levels are felt in the economic

pattern is still problematical, as the monthly absorption of this group is

steadily increasing. These facts do not justify conclusions that there is
an ever-increasing body of unemployed or that there will be no enterprises
capable of absorbing young people coming out of school each year.
The major development of this fiscal year within the structure of the

Labor Department designed to reduce unemployment and improve the con¬

dition of American workers was the establishment of the Wage and Hour
Division. This Division enforces the Fair Labor Standards Act, which
became effective Oct. 24, 1938. Planning for its administration had begun
during the summer months.

Regarding the strike situation during the last fiscal year,
Secretary Perkins reports:
Of all factors involved in the stabilization of employment and bettering

the terms under which it is carried on, none is more important than the re¬

lationship between employer and employees.

During the past fiscal year there has been a continued improvement in
orderly, effective industrial relations between these two groups throughout
the United States. This is reflected in the character of the work performed
by theConciliation Service, which reports that the emphasis and time-charge
is shifting from the adjusting of strikes to the prevention of strikes and
lockouts. Ninety percent of all the controversies brought to our attention
before an actual strike had taken place resulted in a settlement which pre¬

vented any strike or lock-out. Moreover, there has been a great increase
in the number of cases where either employers or workers called these
situations to our attention in ample time to make adjustments without the
necessity of stoppage of work, and the adjustments, of course, were made
by the simple process of conciliation. These also has been an increase in

the number of arbitrations voluntarily agreed to and requested by both
parties, and a great increase in the number of informal conferences partici¬
pated in by conciliators, which solved problems that might otherwise have
led to industrial disputes.
Theonly large and long strike in the course of the year was the bituminous

coal strike, which involved 440,000 employees and lasted about five weeks.
A truck strike in New England, involving 15,000 employees and lasting
roughly 3 to 4 weeks, was next in seriousness.
Total strikes in the United States in the last calendar year numbered

2,772, involving 688,376 workers and causing 9,148,273 man-days of idle¬
ness as compared with 4,740 strikes the previous calendar year, involving
1,860,621 workers and causing 28,424,857 man-days of idleness.
In every year from 1916 through 1923 more workers were involved in

strikes than the 688,376 of last year. The number was well in excess of

1,000,000 in 7 of these 8 years with the peak reached in 1919 when there
were 3,630 strikes involving 4,160,348. The number of workers involved

jn 1938 strikes was lower than in any year since 1932. r

Declaring that the split in the labor movement between
the Congress of Industrial Organizations and the American
Federation of Labor is hazardous to trade-unionism in
America and is troublesome to some employers and to those
branches in the Government which deal with labor problems
and labor legislation, Miss Perkins' report stated:
The wage earners of America have an important contribution to make

to the further development of our democratic processes of living in the
American way and to various improvements in our social and economic
life. It has long been understood that they can make this contribution
more effectively when organized and united than when unorganized or

mutually antagonistic. It would seem that their contribution would be
more effective if they were organized into one affiliation rather than two.
It is noteworthy that throughout the country among the various local

unions affiliated with the A. F. of L. and the C. I. O. there is an increasing

spirit of cooperation with regard to local matters. In actual practice there
is an unwritten but developing respect for each other's jurisdictions and
joint action to protect certain rights and opportunities to prevent adverse
legislation and to promote desired legislation.
It is undoubtedly true that both groups of organizations have greatly

increased their membership. The A. F. of L. claims 4 million members
affiliated with the Federation, and the C . I. O. claims also 4millionmembers
affiliated with the Congress. At the close of theWorldWar it was claimed
that there were 314 million trade-union members.

League, indicates that this isra normal year's outflow in
proportion to the total volume of investments in the asso¬
ciations. Mr. Bodfish states that since the new money
coming into the associations was considerably more than that
going out in 1939 as in the two previous years, the utilization
of their savings by members will not decrease the mortgage
money available in the associations. The League's announce¬
ment issued Jan. 21, continued:
Chief opportunities for which funds were withdrawn were the down pay¬

ments for purchase of homes or of subdivision lots to start plans for home
building, and the starting of new business enterprises as the signs of in¬
creasing recovery materialized in the last half of the year. Emergencies for
which savings, building .and loan accounts have been among the most

dependable standbys for a century included, of course, loss of employment,
sickness, and old-age retirement.
Mr. Bodfish estimated that some $200,000,000 of that withdrawn from

the associations represented earnings for the years the share accounts had
been in, during which time the members had let the dividends accumulate
on their investment. The remainder represented both the instalment savings
which members had been putting in over a period of years and the income
type of share account where a lump-sum has been invested.
Recent research of the League's Committee on Trends shows that the

money paid into the associations month by month as instalments to wipe
out borrowers' indebtedness on their homes has amounted to somewhere

from 13.1% to 22.5% of the share capital in the associations every year of
the past two decades. In this way a normal provision is made for the turn¬
over of shareholders' accounts from year to year, it was pointed out.

Chairman Bonner of Board of Governors of National
Association of Securities Dealers Expresses Appre¬
ciation to Chairman Frank of SEC for Helpful
Message to Association

Francis A. Bonner, new Chairman of the Board of Gov¬
ernors of the National Association of Securities Dealers, Inc.,
in a letter to Jerome N. Frank, Chairman of the Securities
and Exchange Commission, on Jan. 24, acknowledged, in
behalf of B. Howell Griswold Jr., the Association's former
Chairman, "the friendly and helpful message" to the Associa¬
tion, addressed to Mr. Griswold on Jan. 22, as noted in our
reference elsewhere in this issue to the meeting of the Board
of Governors in Washington this week. In his letter to Mr.
Frank, Mr. Bonner said:
During this initial meeting of the new Board of Governors, we have had

the privilege and pleasure on two occasions of having you and your asso¬

ciates of the Securities and Exchange Commission with us as our guests.
We deeply 9ppreciate the encouragement given to us on those occasions.
Could you have been with us throughout our sessions, I think you would
have been impressed by the seriousness and the sincerity with which those
present approached the obligations and the opportunity before them. It is
significant that every member of the Board of Governors, from coast to
coast , and everymember of the Advisory Council, made up of the Chairmen
of the 14 District Committees, was present.
With all the earnestness and hopefulness displayed in these deliberations,

we too nevertheless realize that what already has been accomplished is only
a beginning. In a larger sense it is a pioneering experiment in the field of
cooperative relationship between government and business. Where this
may lead, no one can now foretell. The opportunities for achievement are
great, but the road may be long and difficult. Our more than 2,700 mem¬
bers are widely scattered throughout the country in regions diverse in char¬
acteristics and we confront a very real task in bringing about more effective
organization.
We feel a keen sense of our public duty in the work which lies ahead. In

most part our business has long appreciated this obligation and has en¬
deavored to maintain standards in accordance therewith. Where necessary,

these standards must be extended for the benefit and protection of in¬
vestors, which must in turn be for the benefit and protection of ourselves.

As you know, our Association is a democratic one and widely open to
membership. We face a heavy task of education and enlightenment. The
assurance which you give that the Commission recognizes the difficulty of
these problems, appreciates the undertaking represented by perfecting
organization alone, and realizes the necessity of a gradual approach is
gratifying. We shall be glad to avail ourselves of your assurance that the
door of the SEC is always open to us and to our members for discussion of
our common problems. We are hopeful that with your cooperation we
shall succeed in our common aims .

Members of Savings, Building and Loan Associations
Withdrew Funds Totaling $1,600,000,000 in 1939—
Regarded as Normal Year's Outflow in Proportion
to Total Investments

Members of savings, building and loan associations in
1939 used $1,600,000,000 on the cash turnover in share
account holdings among the 7,000,000 members, according
td an estimate of the United States Savings and Loan
League. Morton Bodfish, Executive Vice-President of the

New Consumer Credit Department of A. B. A. Under
Direction of W. B. French—Statement by Presi¬
dent Hanes

The establishment of a Consumer Credit Department by
the American Bankers Association to serve the needs of
the A. B. A. member banks engaged in the extension of
instalment loans to the public was noted in our issue of
Jan. 20, page *372, and as indicated therein the new depart¬
ment will he under the direction of Walter B. French, Vice-
!President of the Trust Co. of New Jersey, Jersey City, N. J.,
who has resigned from that institution to become Deputy
Manager of the A. B. A. in charge of this department. The
announcement of the appointment was made by Robert M.
Hanes, President of the Association, who at the same time
emphasized the importance that consumer credit has taken
in the lending activity of banks, saying:

During the past several years personal loans and other forms of instal¬
ment loans have taken an increasingly important place in the practice
of commercial banks. This type of credit service is growing rapidly, as

hanks broaden their services to the people of their communities. It is
important, therefore, that the American Bankers Association have a

department devoted to the service of its member institutions in the
extension of this new form of credit.

An outline of Mr. French's career, furnished by the Asso¬
ciation, follows:

Mr. French is an authority on consumer credit in banks. He is a

graduate of the New York Chapter of the American Institute of Banking
and the Graduate School of Banking conducted by the American Bankers
Association. For his graduation from that institution in 1938 he wrote a
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thesis of "Small Loans—An Investment for Banks," which has become a

recognized work in the consumer credit field, has been published in book
form. He will conduct extensive research in the general consumer credit
field and will assist banks all over the country in the development of
this type of service.

Mr. French has been associated with the Trust Co. of New Jersey for 12

years. His banking career began in the First National Bank of Jersey
City, where he was employed from 1913 to 1917. During 1918 and 1919
he was overseas with the United States marines in the Second Division
of the A. E. F. Upon his return to this country in 1919 he became a

Teller in the National City Bank in New York.
In 1924 he became Cashier of the Merchants National Bank of Jersey

City, and when that institution was merged with the Hudson County
National Bank in 1927, he wag appointed assistant to the President of the
Hudson County National Bank. Since 1928 he has been Vice-President of
the Trust Co. of New Jersey.

■A; ♦

Charles Slaughter Reelected President of Commodity
Exchange, Inc.

The Board of Governors of Commodity Exchange, Inc.,
New York, at a meeting held Jan. 18 reelected Charles
Slaughter as President for a second term. The following
other officers were elected to serve for the current year:
Treasurer—Martin H. Wehncke, reelected.
Vice-President—Hide Group—George B. Bernheim, elected to succeed

E. L. McKendrew.

Vice-President—Rubber Group—Marcus Rothschild, reelected.
Vice-President—Silk Group—Douglas Walker, reelected.
Vice-President—Metal Group—Owing to a lack of quorum of the Metal

Group in New York today, the election was deferred,
Vice-President—Commission House Group—Floyd Y. Keeler, reelected.

continued benefit of your guidance and counsel in foreign affairs. Very
sincerely yours. >

FRANKLIN D, ROOSEVELT.

J. G. McCarthy Reelected President of Chicago Board
of Trade

At the annual election of officers of the Chicago Board of
Trade on Jan. 8, John G. McCarthy was reelected President
without opposition. John E. Brennan and Chester D.
Sjtuitevant of the regular ticket were elected first vice-
president and second vice-president, respectively, defeating
Robert H. Gardner and James J. Coughlin, opposing
candidates nominated by petition.

Successful candidates for the directory for the three-year
term were Roland McHenry, C. Willard Hales, Orrin S.
Dowse, Albert W. Lipsey and Thomas J. Friel. Philip R.
O'Brien was elected director for a term of one year, and
Harry C. Schaack for a two-year term.

President Roosevelt Praises Joseph E. Davies for Service
in Europe—Accepts Resignation of Former Belgian
Envoy and Welcomes Him to New Post in State
Department

In a letter made public Jan. 23, President Roosevelt
formally accepted the resignation of Joseph E. Davies as
Ambassador to Belgium and Minister to Luxemburg to
permit him to become a special assistant to Secretary of
State Hull.
Mr. Davies had offered his resignation orally, as of Jan.

16, and confirmed this in a letter to the President under
date of Jan. 15. He has already assumed his new duties
at the State Department as an adviser on war emergency

problems and policies.
In accepting the resignation, the President praised Mr.

Davies for his work in Brussels and Luxemburg and also
at his previous post inMoscow.
Mr. Davies appointment to the State Department post

was noted in our issue of Dec. 30, page 4113.
In our issue of Jan. 20, page 371, we reported that John

Cudahy, formerMinister to Ireland, had assumedMr. Davies
post at Brussels.
Mr. Davies's letter to the President, dated Jan. 15, follows:

My dear Mr. President:
1

Herewith I confirm my previous oral resignation, as of Jan. 16, as Am¬
bassador to Belgium and Minister Plenipoteniary to Luxemburg in order
that I may assume the duties of my new post as special assistant to the
Secretary of State as an adviser on war emergency problems and policies.
May I be permitted to express to you the pride which I find in the fact

that you and the Secretary of State should have imposed this renewed
confidence in me?

May I also say, as I am now retiring from active diplomatic service
abroad, that I found the highest personal satisfaction in serving my country
as your personal representative to the governments of Russia, Belgium and
Luxemburg? In no less degree do I value the fact that this gave me the
opportunity to be identified with, and perhaps to be of some small service
to, your great administration. I shall always be grateful to you. Sincerely
yours,

JOSEPH E. DAVIES.

The President replied as follows:
My dear Joe:
In order to make it possible for you to assume the duties of your new

post as special assistant to the Secretary of State, I accept herewith your
resignation as Ambassador to Belgium andMinister to Luxemburg, effective
as of Jan. 16.

I do this with less misgiving because through your new work in the
Department of State we shall continue to have the benefit of your wide
experience in Europe and your critical estimate of developments there.
Now that you are formally relinquishing the posts in Brussels and in

Luxemburg, I do want to assure you of my deep appreciation of the ex¬
cellent work you have done there and I feel also that it is due you to say,

particularly, that your reports from your recent posts, as well as those sent

previously from Moscow, were extremely valuable.
You exercised a happy faculty in evaluating events at hand and de¬

termining with singular accuracy their probable effect on future develop¬
ments. Your judgments of men and measures were sound and dependable.
On this account I feel it is particularly fortunate that we are to have the

D. W. Bell Becomes Under Secretary of Treasury—
J. L. Sullivan Is New Assistant Secretary

Daniel W. Bell was installed as Under Secretary of the
Treasury on Jan. 17 and John L. Sullivan became Assistant
Secretary. The installations were presided over by Secretary
Morgenthau. Approval of these appointments by the
Senate was mentioned in these columns of Jan. 13, page 219.
Lloyd Garrison, dean of the University of Wisconsin Law

School, and James Landis, dean of the Harvard Law School,
have been retained by Secretary Morgenthau as special
advisers on banking matters, it was announced Jan. 16.

Francis Biddle Sworn in as Solicitor General

Judge Francis Biddle of the Third Circuit Court of Appeals
was sworn in as Solicitor General on Jan. 22. The oath
was administered by Supreme Court Justice Felix Frank¬
furter in the office of the new Attorney General Robert H.
Jackson, whom Mr. Biddle succeeds. Senate confirmation
of the appointment of Mr. Biddle was reported in our issue
of Jan. 20, page 371.'

' ■ ♦

James H. R. Cromwell Assumes Post as New American
Minister to Canada

James H. R. Cromwell, the newly-appointed United States
Minister to Canada, presented his credentials to Lord
Tweedsmuir, Governor General of Canada, at Ottawa on
Jan. 24. After exchanging mutual felicitations with the
Governor General, Mr. Cromwell paid formal calls on the
other members of the Ottawa diplomatic corps and held a

press conference at the United States Legation. Mr. Crom¬
well arrived in Ottawa on Jan. 23 and was greeted by Prime
Minister Mackenzie King. Regarding his press conference,
United Press Ottawa advices of Jan. 24 said:

At an informal press conference later he said he had three immediate

problems to tackle. They were:

1. See the negotiations between Canada and the United States for a

St. Lawrence-Great Lakes waterway through to a successful conclusion.
2. See the Alaskan highway negotiations through to a successful con¬

clusion. '• V'
3. Promote American tourist traffic to Canada and further cement

friendly relations between the two countries.
In spite of the war, in which Canada is involved, Cromwell said he foresaw

increasing investments of American capital in Canada.

"Imposition of foreign exchange control in Canada was an inevitable
consequence of the war," he said.

Senate confirmation of the appointment of Mr. Cromwell
was reported in these columns of Jan. 13, page 218.

G. R. Kantzler and T. R. Cox Appointed Alternate
Members of Arbitration Committee of New York
Stock Exchange

The Board of Governors of the New York Stock Exchange
at its meeting Jan. 24, appointed George R. Kantzler and
Thomas R. Cox to serve as alternate members of the Com¬
mittee on Arbitration. The appointments were made in
accordance with the amendment to the Constitution of the

Exchange, adopted Jan. 10, increasing the number of
members of the Arbitration Committee from seven to nine,
by providing two additional alternates; this was noted in
our issue of Jan. 13, page 219.

Representative Doughton of North Carolina to Retire
from House—Will Leave Congress at End of Term
After Serving 30 Years

Representative Robert L. Doughton, Democrat of North
Carolina, a member of the House for 30 years and chairman
of the Ways and Means Committee since the inauguration
of the Roosevelt Administration in 1933, announced Jan.
16, that he would retire at the expiration of his present term
Jan. 2, 1941. Washington United Press advices of Jan.
16, stated:
He said in a formal statement that "my long-neglected private business

badly needs attention" and he feels he should "take life easier than the
ardous duties of my present position will allow."
President Roosevelt, apprised of Mr. Doughton's announcement, said

at his press conference that he was very sorry to see him leave public life.
"Some months ago I decided that I would not seek re-election," Mr.

Doughton said. "Taking this step is particularly painful to me because
of the veritable deluge of requests I have received recently urging me to

seek re election."

In private life Mr. Doughton is a farmer and banker.
In his capacity ofWays and Means Committee Chairman, Mr. Doughton

has been one of the most influential administration spokesmen on Capitol
Hill on fiscal matters. All Federal revenue legislation must originate in

that committee.
. ♦

500 Security Salesmen and Traders Take Examination
to Qualify as Registered Employees of New York
Stock Exchange Firms

The New York Stock Exchange announced on Jan. 26
that about 500 security traders and security salesmen, who
either were not available last July or who failed to pass the
examination given to 2,800 security traders and salesmen at
that time, precedent to qualifying as registered employees,
were examined Jan. 26. Those in New York City took the
examination in the Institute, and those outside the metro-
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politan area were examined in their offices under the super¬
vision of partners or office managers. The examination,
which called for written comprehensive answers, covered all
phases of the securities business, including the rules of the
Exchange, the conduct and opening of accounts, margins,
odd-lots, specialists, investment advice, analyses and inter¬
pretation of financial statements, et cetera. The Exchange's
announcement continued:
The purpose of last year's examination, and that of last evening, was to

enable the participating securities salesmen and securities traders to qualify
under the present Stock Exchange rules affecting registered employees.
These rules, which were adopted last year, provide for more intensive
examination and control cf registered employees and call for their classi¬
fication into two general groups: "registered representatives" and "branch
office managers," in place of the previous ten classifications. As of Jan. 1,
there were 9,238 "registered representatives," and 1,076 "branch office
managers."
Previous to last July, examinations had been given to prospective cus¬

tomers' brokers for more than three years, and other classes of registered
employees had also been examined with the exceptior of securities salesmen
and securities traders, who theretofore had been exempt.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Manufacturers Trust Co., New York City, received

approval on Jan. 12 from the New York State Banking
Department of plans to reduce its capital stock from $50,-
935,000, consisting of 500,000 convertible preferred shares
and 2,046,750 common shares, all of the par value of $20
each, to $48,955,860, consisting of 455,926 convertible pre¬
ferred shares and 1,991,867 common shares, all of the par
value of $20 each. This is learned from the Department's
"Weekly Bulletin" of Jan. 19. Reference to the proposed
reduction was made in our issue of Dec. 23, page 3966.

♦

Selmer Juell, Manager of the Division of Supply of the
New York Stock Exchange, was guest of honor, on Jan. 25,
at a testimonial dinner in the Stock Exchange Luncheon
Club given by employees representing each department of
the Exchange and also its subsidiary companies. Mr. Juell
has been employed by the Exchange for 21 years and, on
Feb. 1, will resign to become associated with The Biggane
Supply Co, office equipment engineers, of New York City.
Mr. Juell was first employed by the Exchange in November,
1918, as a page on the trading floor. In 1923 he was trans¬
ferred to the Purchasing Department, becoming Manager
in 1934.

4

E. Chester Gerstein, President of the Public National
Bank & Trust Company of New York, announced this
week that the Board of Directors have appointed Harold
A. Meriam, Comptroller of the bank, succeeding James H.
Lawrence, who has been appointed Assistant Vice-President
and will be identified with general bank operations.

«

Walter E. Kolb, formerly assistant Vice-President of the
Colonial Trust Company of New York, has been elected a
Vice-President of the company.

4—:—
* The Dec. 31, 1939 statement of New York Hanseatic
Corp., New York, disclosed that the surplus account now
stands at $788,970, indicating that this corporation added
$3,001 during 1939 to its surplus. Total assets as of Dec. 31,
1939 are shown as $10,443,699, against $24,982,471 as of
Dec. 31, 1938. Cash in banks and on hand totaled $1,166,-
111 compared with $1,116,653 as of the close of 1938. Bank¬
ers' acceptances, including those pledged as collateral, at the
latest date total $1,570,254, compared with $1,459,525, and
United States Government securities, direct and guaranteed,
on hand and pledged as collateral amounted on Dec. 31 to
$6,782,086, as against $15,246,960. Capital stock js un¬
changed from a year ago at $2,000,000.

4

The election of Clarence Glass as a trustee of the Brevoort
Savings Bank of Brooklyn, N. Y. was announced on Jan. 22
by Richard A. Brennan, President of the bank. Mr. Glass
is Vice-President and Director of Anaconda Sales Co.,
domestic sales unit for the Anaconda Copper interests, with
which company he has been associated since 1905. He is
also Vice-President and Director of the Copper Export
Association, Inc., and a Director of the American Zinc In¬
stitute and the Lead Industries Association.

♦

At a meeting of the Board of Directors of the State
Street Trust Co. of Boston, Mass., held Jan. 15, Win. R.
Herlihy Jr. was elected Assistant Vice-President and Trust
Officer, and the following Assistant Trust Officers were

promoted to Trust Officers: George B. Sargent, Frederic
B. Eastman, Stead W. Rodgers, Vernon B. Hitchins and
Frank A. Lynch. All other officers were reelected.

4

At the annual meeting of the directors of the Philadelphia
National Bank, Philadelphia, Pa., on Jan. 15, O. Howard
Wolfe, Cashier, and Milton D. Reinhold and Edward M.
Mann, Assistant Cashiers, were advanced to Vice-Presidents.
W. T. I. Hall was appointed an Assistant Cashier. Mr.
Wolfe retains the office of Cashier which he has held since
1917.

4

From the Washington "Post" of Jan. 11 it is learned that
at the directors' annual meeting, on Jan. 9, of the National
Savings & Trust Co. of Washington, D. C., II. Prescott Gat-

ley, because of ill health, retired as President and was
elected Chairman of the Board, with William D. Hoover as

Viee-Chairman, while Bruce Baird, formerly Vice-President
and Trust Officer, was elected President to succeed Mr.
Gatley. William B. Willard and David Bornet were re¬
elected Vice-Presidents. All other officers were reelected.

—4

Directors of the Liberty National Bank of Washington,
D C., at their recent annual meeting reelected all the
former officers, headed by M. F. Calnan as President, and
added three new Assistant Cashiers—Lewis E. Thomas,
Wales II. Jack, and Leonard S. Bradley—to the official
staff.

4

Directors of the Cleveland Trust Co., Cleveland, Ohio, at
their annual meeting on Jan. 17, named II. R. Templeton,
one of the bank's Vice-Presidents, a member of the Execu¬
tive Committee, and appointed II. A. Hayward, formerly
connected with the Foreign Department of the Chase Na¬
tional Bank of New York, Manager of the Foreign Depart¬
ment under Vice-President R. T. White. Several promotions
were also made by the directors. As noted in the Cleveland
"Plain Dealer" of Jan. 18, they were:
Assistant Secretary O. L. Rieder named Assistant Vice-President; Fran¬

cis M. Sherwin, Credit Department, named Assistant Treasurer. In the
Personal Loan and Finance Department, W. H. Kyle was named Manager
under Vice-President Kenton R. Cravens; Fred J. Byar Jr., Assistant

Manager of Personal Loan Division ; A. F. Goodman and Henry H. Dearing,
Assistant Managers of the finance division.

L. H. Guthman was designated Manager of the Savings Department;
William Terrall, Manager of Estates Tax Department; Richard Hevdt,
Manager of Business Development Department, and Herbert Rudd, Assistant1
Auditor. Paul Harasta, Acting Manager of the Pearl-Ridge office, was

named Manager.

All other officers of tlie company were re-elected, as were
the directors at the stockholders' annual meeting held pre¬

viously. .

4

The Board of Directors of the Old National Bank in Evans-
ville, Evansville, Ind., announce the election of Samuel L.
Orr as Chairman of the Board and Robert D. Mathias as

President.
4

At the annual meeting of the LaSalle Street Cashiers,
Chicago, held Jan. 16, the following officers were elected:
President—Leo A. Long, Lamson Bros. & Co.
Vice-President—Lester Ackerson, S. B. Chapin & Co.
Treasurer—Edward H. Zell, E. H. Rollins & Sons.
Secretary—Whitney M. Stewart, the Chicago Stock Exchange.
Members of the Executive Committee elected were:

George Prewitt, Stein, Brennan & Co.
Harold McGrath, Fuller, Cruttenden & Co.

♦——

In furtherance of the proposed union of the Monroe State
Savings Bank of Monroe, Mich., and the Dansard State
Bank of that city, under the title of the former (noted in
our issue of Dec. 9, page 3658), the respective stockholders
of the institutions on Jan. 9 unanimously approved the pro¬

posed consolidation, it is learned from Monroe advices on
Jan. 10 appearing in the Toledo "Blade," which also said:

October statements indicate the merged banks would have capital of
$375,000 and assets of $5,238,686.75. It will be known as the Monroe
State Savings Bank and will be housed in the Dansard Bank Building.

4

The following changes were made in the personnel of the
First National Bank & Trust Co. of Milwaukee, Wis., at the
recent annual meeting of the directors, it is learned from the
"Commercial West" of Jan. 20: Richard J. Lawless and
Donald A. Harper, Assistant Cashiers, were elected Assistant
VieqPresidents as were also L. C. White, Manager FHA
Mortgage Loan Division, and Carl M. Flora, Manager Auto¬
mobile Finance Department, while William E. Schumm,
Manager Business Development Department; D. Wesley
Correll, his Assistant; George F. Kasten, Assistant Manager
FHA Mortgage Loan Division, and Austin 8. Lett, Credit
Manager Time-Credit Division, all were advanced to Assist¬
ant Cashiers.

4

Armando A. Petrini, a former Vice-President of the Bank
of Italy, San Francisco, Calif., and a member of the first
bank founded by A. P. Giannini, died in San Francisco on
Jan. 20. Mr. Pedrini, who was about 65 years of age, left
his native Bolcgna, Italy, in 1902 and went to Buenos Aires
before going to San Francisco. He was employed by L'ltalia
Daily News before accepting the position of Assistant
Cashier when A. P. Giannini founded his first bank in 1904.
He rose to a Vice-Presidency in the Giannini banking system
and was instrumental in the formation of Transamerica
Corp. it was stated in the San Francisco "Chronicle" of
Jan. 21 which also said:
Mr. Pedrini served as President of the Italian Chamber of Commerce for

many >ears. In 1929 the Italian Government decorated him with the order
of Great Officer of the Italian Royal Crown for having aided in establish¬
ment of the Chair of Italian Culture at the University of California. Mr.
Pedrini was President of the committee which provided the chair's $200,000
endowment. He retired about 1932.

4

Iii its statement of condition as at the close of business
Dec. 30, 1939, the American Trust Co. (head office San
Francisco, Calif.) reports total resources of $333,996,460
(comparing with total assets of $328,804,558 on Oct. 2, 1939),
of which the chief items are: Loans and discounts, $146,-
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605,776 (contrasting with $142,875,201 on the previous
date) ; cash on hand and in banks, $65,197,880 (against
$61,756,958); United States Government bonds and notes,
$57,187,933 (comparing with $62,417,209), and State, county
and municipal bonds, $34,778,850 (against $32,555,600 on
Oct. 2). Total deposits are given in the report as $300,-
908,341 (contrasting with $296,201,845 on the earlier date).
The company's capital and surplus are unchanged at $15,-
000,000 and $4,000,000, respectively, but undivided profits
have risen to $5,381,574 from $3,209,781 on Oct. 2.

Another "all-time high" mark has been achieved by Bank
of America National Trust & Savings Association (head
office San Francisco), this time in Christmas Club enroll¬
ments, according to information released recently by L. M.
Giannini, President of the bank. A news item in the matter
says: ■ ■ V ^

The Christmas Club plan calls for regular deposits during the year,

repayable in a lump sum. with interest at the start of the Christmas
shopping season.
"I asked our State-wide organization to set their 1940 sights a minimum

of 10% higher than last year," said Mr. Giannini, "and suggested that
this be achieved by Jan. 31. Our actual goal was 265,000 enrollments.
I am gratified to report that this mark, highest in history not only for
Bank of America but for any bank, was paased on Jan. 16, two weeks
ahead of schedule. It is estimated that by the end of the month the
total will have reached 280,000."

It is learned from the Portland (Ore.) "Oregonian" of
Jan. 10 that at the annual meeting of the First National
Bank of Portland, E. B. MacNaughton, President of the
institution, announced that Charles L. Newland had been
appointed Assistant Manager of the bank's Grants Pass
branch and W. A. Demoy had been sent to the bank's new

affiliate, the First National, at Cottage Grove, as Assistant
Cashier. Besides these, David S. Adolph and H. B. Witten¬
berg were promoted to Assistant Vice-Presidents. The
paper added:

Mr. Newland replaces J. T. Fry at Grants Pass, the latter retiring from
the banking business. He has had experience in every phase of banking
in the 15 years he has been with the bank. The other First National
men advanced are all well known and popular and have been with the
institution many years, winning their advancement by painstaking effort
and application to duty.

The Bank of Nova Scotia (general office Toronto, Can¬
ada) reports all-time year-end high figures for total assets
and deposits as of Dec. 30, 1939, and announces 1939 net
earnings of $2,033,333 after Dominion and Provincial taxes
of $559,191, but before dividends, appropriation for the
pension fund, and bank premises write-off. Comparable
earnings for 1938 were $1,980,770. Total assets on Dec. 30
last weke $343,491,516, q gain of more than $34,000,000 from
the previous year. As of Dec. 30, 1939, total deposits, ex¬
clusive of deposits of banks, were $279,766,509, an increase
of $26,475,455. This increase was made up of $3,173,077 in
interest bearing deposits, $10,874,945 in non-interest bearing
deposits, and $.12,427,433 in Government deposits. Deposits
of banks amounted to $10,765,862, a gain of $6,268,492 over
1938. Reflecting the continued strong liquid position of the
bank, readily available assets of $209,507,760 were equal to
68.4% of total liabilities to the public. 1

The net profits of the Westminster Bank, Ltd. (head
office London), for the past year, after providing for rebate
and taxation, and after appropriations to the credit of
contingency accounts,* out of which accounts full provision
for bad and doubtful debts has been made, amount to
11,475,745. This sum, added to £526,584 brought forward
from 1938, leaves available the sum of £2,002,329. It is
further stated: >

The dividend of 9% paid in August last on the £4 shares and 6
on the £1 shares absorbs £563,298. A further dividend of 9% is now
declared in respect of the £4 shares, making 18% for the year; and a
further dividend of 6%% on the £1 shares will be paid, making the
maximum of 12%% for the year.

The dividends will be payable (less income tax) on Feb. 1. £100,000
has been transferred to bank premises account and £300,000 to officers'
pension fund, leaving a balance of £534,006 to be carried forward.

THE CURB MARKET

Price movements on the New York Curb Exchange were
irregular and transfers were light during the early part of the
week but the market gradually strengthened, and as the
trading pace quickened, a number of substantial gains were
registered among the industrial specialties and rubber stocks.
Aircraft shares were quiet until the middle of the week when
moderate improvement was apparent all along the line.
Public utilities were generally mixed with most of the
activity in the preferred group. Industrial specialties reg¬
istered a substantial list of gains and oil issues moved within
a narrow channel. Aluminum shares were quiet until mid¬
week when prices improved.
Dull trading and irregular price movements were the out¬

standing features of the two-hour period on Saturday. The
transfers dipped to approximately 45,000 shares, against
84,000 on the preceding short session. In the public utility
group General Public Service pref. advanced a point and
Kings County Lighting pref. worked up 3% points to its
1939-1940 high at 90. There were occasional strong spots

scattered through the list and some substantial declinesr
but the losses and gains were about evenly divided as the
market closed. Noteworthy among the declines were Mid-
vale Co., 3 points to 106%; Niles-Bement-Pond, 2% points
to 57%; Standard Power & Light pref., 2% points to 22%r
and Brown Co. pref., 1 point to 22%.
Mixed price movements were apparent as the market

resumed trading on Monday, and there was a moderate
amount of strength in the public utilities and industrial
specialties, but the advances and declines were again about
evenly divided. Some of the oil shares

_ were stronger,
mining and metal stocks were generally quiet and the air¬
craft issues moved within a narrow range. Rubber shares
were mixed, Fisk Rubber pref. working up to a new high
at its top for the day while Dayton Rubber and General Tire
& Rubber were unchanged. Prominent among the issues
on the side of the advance were Corroon & Reynolds pref.,
4 points to 74; Pennsylvania Salt, 3% points to 170; Roches¬
ter Gas & Electric pref. D, 2% points to 103%; Humble Oil,
1% points to 63; and Ohio Oil pref. (6), 1% points to 101%.
The volume of trading was somewhat heavier on Tuesday

but for the third successive day price movements were mixed
with little variation between advances and declines. Air¬
craft stocks moved backward and forward with only minor
changes and the aluminum shares were in demand at im¬
proving prices.' In the public utility group Louisiana Power
& Light $6 pref. registered a 1-point gain, and a new 1939-
1940 high at 105. Fisk Rubber pref. climbed to a new all-
time high at 110%, with a gain of 2% points, and Celluloid
1st pref. forged ahead 3 points to a new top at 74. Other
strong issues were Todd Shipyards, 1% points to 68%;
Niles-Bement-Pond, 1% points to 69; and United Shoe
Machinery, 1 point to 82.
Public utilities turned irregular on Wednesday but in¬

dustrial specialties moved into higher ground and a number
of substantial gains were recorded in this group. Fisk
Rubber pref. again lifted its top to a new high at 110%, but
slipped down later in the day and dropped back % point to
110%. Aircraft stocks were stronger all along the line, and
while the gains were largely fractional, they extended to all
sections of the group. In the industrial list Niles-Bement-
Pond was one of the outstanding strong stocks as it added
3 points to its previous gain and closed at 60. Other note¬
worthy advances were Aluminium, Ltd., 2% points to 105;
Brown Co. pref., 2 points to 24; Ohio Brass B, 2 points to
21%; and Colt's Patent Fire Arms, 3 points to 81.
Industrial specialties again advanced on Thursday, and

as the volume of sales held fairly steady, many popular
speculative issues moved smartly upward. There were 337
stocks traded in, of which 124 closed on the side of the
advance, 110 declined and 103 were unchanged. Public
utilities were irregular although a number of the preferred
stocks worked into new high ground for 1939-1940. These
included among others West Texas Utilities $6 pref. 2 points
to 101, United Gas pref. 4 points to 100% and Carolina
Power & Light $7 pref. 1 point to 106. Aircraft stocks were
moderately higher, oil issues were quiet and mining and
metal shares moved within a narrow range. Prominent on
the side of the advance were Celluloid 1 pref. 2 points to
77%, Niles-Bement-Pond 2% points to 64%, Pa Salt 2
points to 171, Pittsburgh & Lake Erie 2% points to 58%
and St. Regis Paper pref. 2% points to 74.
Declining prices were the rule on the curb exchange on

Friday and while there were a number of moderately strong
spots scattered through the list, the market, as a whole, was
lower at the close. The strong stocks were largely in the
industrial specialties group and included among others
Midvale Co., which advanced 1% points to 106%, United
Shoe Machinery 1 % points to 82, Todd Shipyards 2 points
to 70, American Potash 6% points to 93% and American
Meter 2 points to 34. Aircraft stocks continued to show
improvement, oil shares were quiet and public utilities
moved within a narrow range. As compared with Friday of
last week prices were slightly higher, Aluminium Ltd.
closing last night at 104 against 102 on Friday a week ago,
Bell Aircraft at 21% against 18%, Carrier Corp. at 13%
against 13, Consolidated Gas, Electric Light & Power Co.
of Baltimore at 80% against 78%, Gulf Oil Corp. at 36%
against 35%, United Shoe Machinery at 82 against 80%
and United Gas pref. at 100 against 96.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Jan 26. 1940

Stocks

{Number
of

Shares)

Bonds {Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total .

45,265
85,965
114,680
138,160
131,195
112,780

11,052,000
1,479,000
1,494,000
1,625,000
1,506,000
1,645,000

$8,000
1,000
12,000
13,000
6,000
8,000

$19,000
13,000
8,000
16,000
33,000
18,000

$1,079,000
1,493,000
1,514,000
1,654,000
1,545,000
1,671,000

628,045 $8,801,000 $48,000 $107,000 $8,956,000

Sales at

New York Curb

Exchange

Week Ended Jan. 26 Jan. 1 to Jan. 26

1940 1939 1939 1938

Stocks—No. of shares.
Bonds

Domestic

628,045

$8,801,000
48,000
107,000

1,226,630

$9,317,000
111,000
104,000

2,803,378

$34,565,000
280,000
398,000

3,977,650

$37,648,000
389,000
350,000

Foreign government
Foreign corporate

Total... $8,956,000 $9,532,000 $35,243,000' $38,387,000
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FOREIGN EXCHANGE RATES

Pursuant to the requirements of Section 522 of the Tariff
Act of 1930, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We

give below a record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1930

JAN. 20. 1940. TO JAN. 26, 1940, INCLUSIVE

Country and Monetary
Unit

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Jan. 26

Europe— * * % % $ $

Belgium, belga .168138 .168177 .168133 .168600 .169077 .169127

Bulgaria, lev a a a a a a

Czechoslov'la. koruna a a a a a a

Denmark, krone .193080 .193100 .193083 .193080 .193100 .193100

Engl'd, pound sterl'g 3.963055 3.962777 3.969166 3.984166 3.981944 3.982638
Finland, markka .018333* .018333* .018333* .018200* .018000* .018166*
France, franc .022452 .022450 .022487 .022573 .022555 .022573
Germany, relchsmark .401300* .401200* .401175* .401175* .401175* .401175*
Greece, drachma .007150* .007150* .007235* .007150* .007178* .007242*
Hungary, pengo .175762* .175762* .175762* .176016* .175762* .175887*
Italy, lira .050466 .050471 .050471 .050478 .050469 .050471
Netherlands, guilder- .531393 .531362 .531255 .530766 .531187 .530806
Norway, krone .227028 .227057 .227062 .227042 .227042 .227087

Poland, zloty a a a a a a

Portugal, escudo .036283 .036283 .036206 .036368 .036275 .036275
Rumania, leu .007066* .007066* .006625* .006875* .006500* .006540*
Spain, peseta .099500* .099500* .099500* .099500* .099500* .099500*
Sweden, krona .238043 .238062 .238055 .238025 .238056 .238093
Switzerland . franc .224188 .224200 .224177 .224166 .224183 .224172

Yugoslavia .dinar... .022577* .022577* .022577* .022577* .022577* .022577*
A8Ia

China—

Chefoo (yuan dol'I a a a a a a

Hankow (yuan) do! a a a a a a

Shanghai (yuan) dol .079166* .078937* .078062* .076968* .077266* .077125*
. Tientsin (yuan) dol a a a a a a

Hongkong, dollar .245937 .246166 .246541 .247433 .247608 .247608
British India, rupee-. .301437* .301250* .301920* .301815* .301875* .301735*
Japan, yen .234383 .234383 .234383 .234383 .234383 .234383
Straits Settlem'ts, dol .464375 .464800 .465200 .466291 .467200 .467300
Australasia—

Australia, pound 3.157500 3.157083 3.162500 3.175000 3.172500 3.172500
New Zealand, pound. 3.170000* 3.170000*3.175000* 3.187500* 3.185000* 3.185000*
Africa—

Union South Arrica, £ 3.980000 3.980000 3.980000 3.980000 3.980000 3.980000
North America—

Canada, dollar .880000 .880000 .881171 .881718 .882343 .880312
Cuba, peso. b b b b b b

Mexico, peso .166500* .166500* .166500* .166650* .166500* .166500*
Newfoundl'd, dollar. .877500 .877500 .878750 .879218 .879843 .877500
South America—

Argentina, peso .297733* .297733* .297733* .297700* .297733* .297733*
Brazil, mllreis official .060580* .060425* .060575* .060550* .060575* .060575*

"

free.. .050000* .050333* .050000* .050000* .050333* .050000*
Chile, peso—official. .051650* .051660* .051666* .051666* .051660* .051650*

"

export. .040000* .040000* .040000* .040000* .040000* .040000*

Colombia, peso .572650* .572650* .572650* .572650* .572650* .572650*
Uruguay, peso contr. .658300* .658300* .658300* .658300* .658300* .658300*
Non-controlled .365120* .365000* .366400* .366400* .366250* .366120*

* Nominal rate, a No rates available, b Temporarily omitted.

THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Jan. 10, 1940.

GOLD

The gold held in the issue department of the Bank of England on Jan. 3
amounted to £219,561 at 168s. per fine ounce showing no change as com¬
pared with the previous Wednesday.
The Southern Rhodesian gold output for October, 1939 amounted to

69,673 fine ounces as compared with 69,430 fine ounces for September,
1939, and 69,864 fine ounces for October, 1938.
The Bank of England's buying price for gold has remained unchanged

at 168s. per fine ounce.

SILVER

The week under review opened with falls of 5-16d. in the cash and }4d.
in the two months' quotations to 21 5-16d. and 21Md. for the respective
deliveries; offerings were only moderate and the decline was due mainly to
lack of support. A recovery ensued, helped by buying for the Indian Bazaars
and prices today were quoted at 22d. for cash and 21 15-16d. for two months'
delivery. A feature of the week was a movement by the Bazaars to advance
forward contracts in order to secure silver for prompt shipment to India.
On Jan. 8 this had the effect of carrying the cash quotation to a premium
of l-16d. after it had ruled at a discount since Nov. 6 last.

Quotations during the week:
IN LONDON IN NEW YORK

Bar Silver per Oz. Sid. (Per Ounce .999 Fine)
» L.S. Treas. Market

Cash 2 Mos. Price Price
Jan. 4 21 5-16d. 21^d. Jan. 3 35 cents 34% cents
Jan. 5 21 9-16d. 21 ll-16d. Jan. 4 35 cents 34% cents
Jan. 8 21 13-16d. 21%d. Jan. 5 35 cents 34^ cents
Jan. 9 21^d. 21 13-16d. Jan. 8 35 cents 34% cents
Jan. 10 22d. 21 15-16d. Jan. 9 35 cents 34% cents
Average 21.712d. 21.737d.

The official dollar rates fixed by the Bank of England during the week
were as follows: •

Buying Selling
Jan. 4 to Jan. 6 $4.04 $4.02
Jan. 8 to Jan. 10 _$4.03H $4.0234

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:

Sal., Mon., Tues., Wed.,
Jan. 20 Jan. 22 Jan. 23 Jan. 24

Silver, per oz._ Closed 29d. 22d. 22d.
Gold, p. fine oz. 1688. 168s. 168s. 168s.
Consols. 2J4%- Closed £74 £74 £7434
British 334%
W. L_ Closed £98 £98X £9824

British 4%
1960-90 Closed £11024 £11024 £11124

Thurs. , Frl.,
Jan. 25 Jan. 26

21 13-16d. 21 15-16d.
168s. 168s.
£74 £7324

£9824

£11124

£9824

£111

The price of silver per ounce (in cents) in the United
States on the same days has been:
BarN.Y.(for'n) 34% 3424 3424 3424 3424 35
U. S. Treasury

(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10

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 Page
American Colortype Co. 6% debs 1 Feb. 1 4164
American Gas & Electric Co., 5% gold debentures „_Feb. 13 £426
American Toll Bridge Co., 1st mtge bonds 52£s Feb. 2 £269
Appalachian Electric Power Co. 424% debs Feb. 1 4165
Bates Valve Bag Corp. 6% debs Feb. 1 4166
Bell Telephone Co. of Canada 1st mtge. 5s Mar, 1 3866
Chester Water Service Co. 1st mtge. 424s Feb. 9 3868
♦Chicago Rock Island & Pacific Ry. 10-year ctfs Feb. 1 £684
Colgate-Palmolive-Peet Co. 6% preferred stock Feb. 1 3256
Colorado Power Co. 1st mtge. 5s May 1 3713
Connecticut River Power Co., 1st mtge. bonds Feb. 15 £431
Consumers Power Co. 1st mtge. 3 24s - May 1 £275
Denver Gas <fc Electric Co. gen. mtge. 5s May 1 3714
Denver Gas & Electric Light Co. 1st mtge. bonds May 1 3714
♦Eastern Mass. Street Ry. ref. mtge. bonds Feb. 10 £687
♦Fisk Rubber Co. preferred stock -Feb. 23 £688
Gas Service Co. gen. lien bonds Feb. 1 4174
German-Atlantic Cable Co. 1st mtge. 7s Apr. 1 2687
Great Consolidated Electric Power Co., Ltd 7% bds Feb. 1 4175
(Walter E.) Heller Co.—

110-year notes... \Mar. 16 £4357% preferred stock /
tas. E.) Hires Co. class A stock Feb. 10 3717

Indiana Rys. <fe Light Co. 1st mtge. 5s Feb. 1 £129
Johns-Manville Corp., 7% preferred stock Apr. 1 £436
Kansas City Gas Co. 1st mtge. 5s Feb. 1 3559
Lexington Utilities Co. 1st mtge. 5s Feb. 1 4032
Loews', Inc., 3 24% debentures Feb. 15 £438
Lukens Steel Co. 1st mtge. 8s -.Feb. 8 £282
Metropolitan Chain Properties, Ltd., 1st mtge. 6s Feb. 5 £282
Mississippi Power Co. 1st mtge. 5s Jan. 31 £282
Ohio Water Service Co., 1st mtge. 5s Mar. 16 £441
Oklahoma Gas & Electric Co. 4% debs Feb. 1 4183
♦Panhandle Eastern Pipe Line 1st mtge. bonds Mar. 1 £699
Pennsylvania Telephone Corp. 1st mtge. bonds Apr. 1 3725
Philadelphia Electric Power Co. 1st mtge. 524s Feb. 1 4184
Pittsburgh Coal Co. 6% deb. bonds. Feb. 1 £135
Poor Sisters of St. Francis, Seraph of the Perpetual
Adoration, 1st mtge. bonds Feb. 1 £442

Port Henry Light. Heat & Power Co. 1st mtge. 5s Feb. 1 2984
Safe Harbor Water Power Corp. 1st mtge. 4 24s Feb. 2 £136
St. Joseph Ry., Lt., Ht. & Power Co. 1st mtge. 424s Feb. 1 4185
Scott Paper Co. 3M% bonds „ Feb. 5 4040
Southern Ice Co., Inc., 1st mtge. gold bonds ..Feb. 1 4041
Spang Chalfant & Co., Inc., 1st mtge. 5s Feb. 26 4186
Square D Co. 5% debs Feb 15 3730
♦Sundstrand Machine Tool Co. 6% notes Feb. 28 £703
Susquehanna Silk Mills, class A stock Feb. 9 £446
Terre Haute Water Works Corp.—1st mtge. 6s Feb. 10 £288
First mortgage 5s Feb. 10 £288

West Penn Power Co.—
7% pref stock Feb. 1 751
6% pref stock Feb. 1 751

Woodward Iron Co. 2d mtge. 5s Feb. 26 3575
* Announcements this week, x Volume 150.

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 New York Investors $2 lot
1 Boston Athenaeum, par $300 205
3 Washington Building Trust, par $100 1024
57 Pennroad Corp., par $1; 2,000 Highland Boy Oil & Gas Co., par lc.; $1,000
J. Edward Jones Royalty Trust, Series J, dollar participating certificate;
104 National Short-Term Securities Corp. common A, par $1; 12-24 Niagara
Hudson Power A opt. warrants; 14 General Investment Corp. common pur¬
chase warrants; 1 Finance Corp. of New England subscription agreement;
5 Manganese Associates pref. stock receipt; 2 Pelzer Mfg. Co., all divs. in
liquidation paid; 1 Arnold Hanover Water Co., par $100 $106 lot

10 American Sienna Marble Co.; $1,000 American Sienna Marble Co. 6s,
July 1, 1919; 200 Boston Gold Copper Smelting, par $10; 2,500 Adeline Con¬
solidated Road Oil Co., par $1._ $1 lo

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, Jan. 27)
clearings from all cities of the United States for which it
is possible to obtain weekly clearings will be 2.6% below
those for the corresponding week last year. Our preliminary
lotal stands at $5,285,750,964, against $5,424,871,920 for the
same week in 1938. At this center there is a loss for the week
ended Friday of 9.1%. Our comparative summary for the
week follows:

Clearings—Returns by Telegraph
Week Ending Jan. 26

New York a

Chicago
Philadelphia..
Boston

Kansas Clty..
St. Louis
San Francisco.

Pittsburgh—
Detroit
Cleveland
Baltimore

Eleven cities, five days.
Other cities, five days

Total all cities, five days
All cities, one day

Total all cities for week

1940 1939
Per

Cent

$2,336,345,651
260,595,942
318,000,000
181,446,785

, 68,300,284
68,000,000
119,625,000
106,364,739
85,365,041
76,049,282
54,931,078

$2,570,302,032
226,211,782
289,000,000
170,275,651
73,307,912
67,900,000
107,555,000
104,012,809
77,997,246
67,585,813
49,893,415

—9.1

+ 15.2
+ 10.0
+6.6
—6.8

+ 0.1
+ 11.2
+ 2.3
+ 9.4
+ 12.5
+ 10.1

$3,675,023,802
721,435,335

$3,804,041,661
655,789,595

—3.4

+ 10.0

$4,396,459,137
889,291,827

$4,459,831,256
965,040,664 <*00

1

1

$5,285,750,964 $5,424,871,920 —2.6

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 this last day
of the week in afl 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 Jan. 20.
For that week there was an increase of 5.2%, the aggregate
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of clearings for the whole country having amounted to
$6,050,911,147, against $5,749,843,6.54 in the same week in
1939. Outside of this city there was an increase of 11.5%,
the bank clearings at this center having recorded a gain of
0.7%. 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 an improvement of 1.1%, in the
Boston Reserve District of 7.4% and in the Philadelphia
Reserve District of 16.0%. In the Cleveland Reserve
District the totals record a gain of 10.6%, in the Richmond
Reserve District of 13.0%, and in the Atlanta Reserve
District of 3.9%. In the Chicago Reserve District the
increase is 15.0%, in the St. Louis Reserve District 10.8%,
and in the Minneapolis Reserve District 15.5%. In the
Kansas City Reserve District the totals are larger by 7.2%,
in the Dallas Reserve District by 9.5%, and in the San
Francisco Reserve District by 8.3%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week End. Jan. 20. 1940 1940 1939
tnc.or

Dec. 1938 1937

Federal Reserve Dists.
1st Boston 12 cltle«
2d New York..13 "

3d PhlladelphlalO "
4th Cleveland.. 7 "
5th Richmond.. 6 •'
6th Atlanta 10 "
7th Chicago 18 "
8th St. Louis.__ 4 "
9th Minneapolis 7 "
10th Kansas City 10 "
11th Dallas 6 "
12th San Fran... 10 "

Total.. 113 cities
Outside N. Y. City

S
287,809,855

3,474,260,713
441,901,508

315.792.097
149,806,414
168.065.098
514,939,945
117,987,491
107,108,008
143,836,450
73,074,711
256,328,857

$

268,099,310
3,437,090,039
380,911,165
285,646,100
132,588,097
161,826,440
447,883,150
106,464,563

92,695,580
134,202,554
66,723,705
235,712,951

■?,<
+ 1.1
+ 16.0
+ 10.6

+13.0
+3.9
+15.0
+ 10.8

+ 15.5
+7.2
+9.5
+8.7

%
252,073,817

3,370,837,670
382,812,577
260,411,837
128,172,328
143,466,989

453,920,618
107,064,746
92,826,382

135,519,243
63,988,963
229,144,005

1

300,799,090
3,957,163,100
418,088,682
310,318,936
134,179,122
156,659,658
519,150,867
115,613,140
99,012,552

144,078,232
65,490,917

244,675,914

6,050,911,147
2,696,342,978

5,749,843,654
2,419,246,633

+ 5.2
+ 11.5

5,620,259,175
2,361,246,983

6,465,230,210
2,643,652,232

Canada..... 32 cities 339,769,932 360,271,473 —5.7 358,940,885 409,379,164

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

Ma««.—Boston - _

Fall River
Lowell

New Bedford..
Springfield
Worcester

Conn.—Hartford
New Haven..

R.I,—Providence
N.H.—Manches'r

Total (12 cities)

Second Feder
N. Y.—Albany..
Blnghamton
Buffalo
Elmlra...
Jamestown

New York
Rochester.

Syracuse
Westchester Co

Conn.—Stamford
N. J.—Montclair
Newark

Northern N. J.

Total (13 cities)

Third Federal
Pa.—Altoona
Bethlehem
Chester
Lancaster

Philadelphia...
Reading
Scranton

Wllkes-Barre. .

York
N. J.—Trenton..

Total (10 cities)

Fourth Feder
Ohio—Canton ...
Cincinnati
Cleveland
Columbus
Mansfield

Youngstown...
Pa.—Pittsburgh _

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.—NewOrleans

Total (10 cities)

Week Ended Jan. 20

1940

Reserve Dlst

470,595
1,915,746

247.82S.613
760,179
486,908
822,980

3,666,874
2,181,245
11,976,980
5,237,111
11,955,000

507,624

287,809,855

al Reserve D

12,024,733
1,318,420
36,700,000

470,442
752,959

3,354,568,169
8,488,659
5,327,131
3,855,177
4,521,771
477,109

19,291,746
26,464,397

3,474,260,713

Reserve Dlst

499,666
608,716
412,951

1,037,144
429,000,000
1,702,313
3,081,344
963,313

1,230,061
3,366,000

441,901,508

al Reserve D

2,209,251
63,654,149
109,255,686
10,212,700
2,237,833
3,359,242

124,863,236

315,792,097

Reserve Dlst

509,792
2,264,000
40,760,620
1,271,875
77,058,117
27,942,010

149,806,414

Reserve Dlst

6,058,847
18,288,942
59,300,000
1,278,041
862,026

21,481,000
22,463,975
1,851,594
x

157,827
36,322,846

168,065,098

1939

rict—Boston

401,304
1,904,905

231,572,019
627,180
576,076

1,084,277
3,181,835
1,868,413
11,061,931
4,268,189
11,033,900

519,281

268,099,310

istrict—New

11,470,163
1,379,367

30,500,000
467,747
791,699

3,330,597,021
7,457,809
3,832,332
3,763,927
4,287,458
386,161

15,888,392
26,267,963

3,437,090,039

rict—Philad

439,159
523,505
303,514

1,406,306
368,000,000

1,791,890
2,196,433
880,397

1,385,861
3,984,100

380,911,165

istrict—Clev

1,658,259
59,942,372
88,495,796
8,489,800
1,621,526
2,092,726

123,345,621

285,646,100

rict -Richm

368,265
2,290,428
36,398,598
1,210,547

67,147,791
25,172,468

132,588,097

rict—Atlant

6,165,821
17,571,400
55,400,000
1,247,258
833,255

16,773,000
20,116,218
1,584,390
x

142,923
41,992,175

161,826,440

Inc. or
Dec.

_%
+17.3
+0.6
+ 7.0
+ 21.2
—15.5
—24.1

+ 15.2
+ 16.7
+ 8.3
+ 22.7
+ 8.3
—2.2

+ 7.4

York-

+ 4.8
—4.4

+ 20.3
+0.6
—4.9

+0.7
+ 13.8
+ 39.0
+ 2.4
+ 5.5
+ 23.6
+ 21.4
+0.7

+ 1.1

elphia
+ 13.8
+ 16.3
+ 36.1
—26.3
+ 16.6
—5.0

+ 40.3
+ 9.4

—11 2

—15.5

+ 16.0

eland-

+ 33.2
+ 6.2
+ 23.5
+ 20.3
+ 38.0
+ 60.5
+ 1.2

+ 10.6

ond—

+ 38.4
—1.2

+ 12.0
+ 5.1
+ 14.8
+ 11.0

+ 13.0

a-

—1.7
+ 4.1
+ 7.0
+ 2.5
+ 3.5
+ 28.1
+ 11.7
+ 16.9
x

+ 10.4
—13.5

+ 3.9

1938

, 430,990
1,893,982

218,128,701
685,131
461,093
665,041

3,049,484
2,017,265
10,307,895
4,514,279
9,464,200
455,756

252,073,817

15,178,673
1,412,430
31,200,000

537,862
752,478

,259,012,192
7,616,694
4,059,759
3,584,335
4,288,358
458,019

16,733,530
26,003,340

1937

605,428
2,202,291

260,655,901
766,427
502,454

1,015,600
3,747,064
2,225,409
11,461,515
5,326,197
11,648,000

642,804

3,370,837,670

517,181
530,528
347,839

1,136,922
369,000,000
1,157,056
2,260,682
827,569

1,157,800
5,877,000

382,812,577

1,877,664
56,637,827
78,696,938
11,501,100
1,672,237
2,018,904

108,007,187

260,411,837

305,860
2,266,000
38,583,504
1,266,300

63,015,710
22,734,954

128,172,328

4,694,670
17,134,736
48,700,000
1,071,734
782,950

15,067,000
18,211,845
1,396,859
x

172,929
36,234,266

143,466,989

300,799,090

6,708,830
1,377,368
41,100,000

825,357
781,300

3,821,577,978
8,499,977
5,021,260
2,821,766
5,113,911
441,933

19,900,233
42,993,187

3,957,163,100

482,278
494,313
346,890

1,281,440
404,000,000

1,344,838
2,745,793
1,001,527
1,638,603
4,753,000

418,088,682

2,313,635
60,130,746
90,593,700
11,916,000
2,138,408
2,518,842

140,707,605

310,318,936

326,359
2,578,000
42,433,846
1,328,837
66,444,325
21,067,755

134,179,122

3,987,642
15,261,385
56,700,000
1,392,276
1,060,412
18,423,000
21,496,797
1,599,503
x

176,798
36,561,845

Clearings al-

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..

Ill.—Bloomlngton
Chicago
Decatur

Peoria —

Rock ford

Springfield

Total (18 cities)

Eighth Federa
Mo.—St. Louis..
Ky.—Louisvllle..
Tenn.—Memphis
111.—Jacksonville
Qulncy .

Total (4 cities).

Ninth F"ederal

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.—Sol. Spgs
Pueblo

Week Ended Jan. 20

1940

al Reserve D

331,376
113,172,026
3,379,027
1,968,841
1,884,076

21,424,000
1,994,985
5,500,574
21,860,771
1,107,612
8,231,168
3,689,088
338.920

322,455,239
1,113,224
3,984,212
1,251,100
1,253,706

514,939,945

1 Reserve Dig

95,600,000
b38,092,921
21,872,491

x

515,000

117,987,491

Reserve Dis

2,698,621
68,613,391
28,782,362
2,318,547
696,395
782,432

3,216,260

1939

istrict—Chic

368,281
93,991,645
3,065,886
1,402,062
957,104

19,574,000
1,633,162
4,812,664
22,284,767
1,184,215
7,596,128
3,587,437
283,472

280,093,336
910,374

3,633,114
1,058,482
1,447,021

447,883,150

trict—St. Lo

87,400,000
b35,373,688
18,499,563

x

565,000

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 New York

107,108,008

Reserve Dls

117,854
111,651

2,349,236
30,472,798
2,217,720
3,462,275
99,415,655
4,516,822
564,451
607,988

143,836,450

ral Reserve

2,782,703
56,024,761
7,271,011
2,486,000
914,421

3,595,815

73,074,711

al Reserve D

38,719,874
826,819

31,796,960
19,122,420
3,830,243
3,352,750

151,958,000
2,749,337
1,604,560
2,367,894

106,464,563

trict—Minne

2,932,370
59,154,188
24,316,589
2,190,312
702,452
638,566

2,761,103

92,695,580

trict— Kans

142,090
143,849

2,621,700
30,482,826
2,129,495
3,050,529
90,545,630
4,096,078
538,644
451,713

Inc. or

Dec. 1938

%
ago—
—10.0

+ 20.4
+ 10.2
+ 40.4
+ 96.9
+ 9.5
+ 22.2
+ 14.3
—1 9

—6.5

+ 8.4
+2.8
+ 19.6
+ 15.1
+ 22.3
+ 9.7
+ 18.2
—13.4

+ 15.0

uls—

+ 9.4
+ 7.7

+ 18.2
x

—8.8

+ 10.8

apolis-
—8.0

+ 16.0
+ 18.4
+ 5.9
—0.9

+ 22.5
+ 16.5

$

289,091
99,024,046
2,635,393
1,271,908
994,378

17,693,000
1,274,669
4,348,018
20,741,110
1,127,970
7,368,334
3,356,151
315,834

286,498,233
1,033,902
3,722,282
992,767

1,233,532

453,920,618

86,300,000
b34,620,030
20,222,746

x

562,000

134,202,554

District—Da

1,520,079
51,461,816
5,954,307
3,250,000
924,149

3,613,354

256,328,857

6,050,911,147

2,696,342,978

66,723,705

istrict—San

34,494,418
878,644

29,448,546
18,379,076
4,973,469
4,416,979

136,694,000
2,661,399
1,540,630
2,225,790

235,712,951

5,749,843,654 +5.2

+ 15.5

as City
—17.1

—22.4
—10.4

—0.1

+ 4 1
+ 13.5
+9.8
+ 10.3
+ 4.8
+ 34.6

+ 7.2

Has—

+ 83.1
+ 8.9
+ 22.1
—23.5
—1.1

—0.5

+ 9.5

Franci

+ 12.2
—5.9

+ 8.0
+ 4.0

—23.0
—24.1

+ 11.2
+ 3.3
+ 4.1
+ 6.4

107,084,746

2,757,824
60,555,490
24,080,935
2,046,841
609,402
571,442

2,204,448

92,826,382

96,175
125,093

2,294,654
29,382,082
2,003,948
3,173,077
93,370,493
4,032,472
539,418
501,831

1937

557,885
118,019,199
3,433,815
1,556,512
1,054,414
16,884,000
1,388,591
5,069,388
21,296,572
1,151,317
7,656,864
2,858,325
342,031

330,302,407
828,865

4,337,783
1,194,187
1,218,712

519,150,867

96,800,000
a

18,276,140
x

537,000

115,613,140

2,804,726
64,678,421
26,484,927
2,009,947
514,305
573,850

1,946,376

135,519,243

1,574,734
48,626,914
6,117,837
2,708,000
1,241,125
3,720,353

+ 8.7

2,419,246,633 +11.5

63,988,963

SCO—

32,754,610
731,666

28,753,849
14,841,529
4,293,341
3,814,682

137,520,000
2,620,515
1,501,962
2,311,851

229,144,005

99,012,552

99,711
108,486

2,653,398
30,410,499
2,797,223
3,509,776
98,750,389
4,563,430
542,328
642,992

144,078,232

1,116,909
50,340,968
6,862,937
2,490,000
801,824

3,878,279

65,490,917

35,148,441
952,737

28,941,964
16,161,807
4,224,413
4,826,512

148,130,000
2,529,815
1,500,924
2,259,301

244,675,914

5,620,259.175 6,465,230,210

2,361,246,983'2,643,652,232

Clearings at—

156,659,658

Week Ended Jan. 18

1940 1939
Inc. or
Dec. 1938 1937

Canada—• % $ % $ $
Toronto 108,489,679 141,560,970 —23.4 146,198,687 167,433,612
Montreal 108,097,425 113,550,034 —4.8 104,312,873 122,764,701
Winnipeg 40,587,404 29,315,041 + 38.5 29,025,392 35,679,146
Vancouver. 16,345,933 18,994,431 —13.9 18,489,926 21,878,981
Ottawa 20,722,544 14,681,064 + 41.2 15,070,956 15,764,701
Quebec 4,593,905 3,919,550 + 17.2 4,680,873 5,152,925
Halifax 2,776,513 2,837,253 —2.1 2,566,187 2,483,597
Hamilton 1 6,907,151 4,686,341 + 47.4 5,120,990 4,792,741
Calgary 4,603,118 5,415,684 —15.0 5,780,179 5,706,012
St. John 2,177,709 1,986,987 + 9.6 2,158,252 2,028,923
Victoria 1,730,349 1,672,379 + 3.5 1,781,845 1,658,756
London.. 2,569,581 2,419,206 + 6.2 3,172,018 2,968,187
Edmonton 4,200,965 3,833,111 + 9.6 4,203,694 4,269,482
Regina 2,141,708 2,836,471 —24.5 2,847,874 2,788,074
Brandon 262,454 281,546 —6.8 295,893 275,929
Lethbridge 443,373 409,790 + 8.2 439,948 343,081
Saskatoon. 1,218,877 1,223,664 —0.4 1,128,479 1,277,515
Moose Jaw. _ . _ 762,916 515,492 + 48.0 523,276 554,894
Brantford 820,031 781,009 + 5.0 881,727 968,365
Fort William 788,216 610,638 + 29.1 911,626 996,354
New Westminster 548,535 507,547 + 8.1 536,975 556,818
Medicine Hat 199,407 192,101 + 3.8 207,365 204,162
Peterborough 568,946 528,587 + 7.6 551,857 672,602
Sherbrooke 633,092 569,919 + 11.1 591,604 564,859
Kitchener 985,001 958,562 + 2.8 981,985 1,147,965
Windsor 3,108,890 2,876,969 + 8.1 3,173,555 3,029,103
Prince Albert 334,439 272,273 + 22.8 278,844 328,931
Moncton .. 680,573 655,038 + 3.9 707,624 697,861
Kingston 5^5,937 502,325 + 12.7 551,857 555,074
Chatham 620,184 499,737 + 24.1 559,454 559,041
Sarnia 422,550 430,580 —1.9 417,369 425,878
Sudbury 862,527 747,174 + 15.4 791,701 850,894

Total (32 cities) 339,769,932 360,271,473 —5.7 358,940,885 409,379,164

* Estimated, x No figures available, a All banks closed due to flood conditions,
b Not included in total.
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NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

VOLUNTARY LIQUIDATION
Amount

Jan. 16—The First National Bank of Hunter, N. Dak $30,000
Effective Dec. 30,1939. Liquidating agent, O. W. Parkhurst,
Hunter, N. Dak. Succeeded by Security State Bank of
Hunter, Hunter, N. Dak.

PREFERRED CAPITAL STOCK REDUCED
Amt. of Reduction

Jan. 13—The First National Bank of Williamson, Williamson,
W. Va. From $200,000 to $100,000.. $100,000

PREFERRED STOCK "A" DECREASED
Amt. of Decrease

Jan. 18—The Cazenovia National Bank, Cazenovia, N. Y.
From $175,000 to $50,000- $125,000

PREFERRED STOCK "B" DECREASED

Jan. 18—The Cazenovia National Bank, Cazenovia, N. Y.
From $100,000 to $25,000 75,000

COMMON CAPITAL STOCK INCREASED
Amt. of Increase

Jan. 15—The First National Bank in Huntington, Huntington,
Ind. From $100,000 to $150,000-..--...I $50,000

Jan. 16—The Union x^ational Bank of Zelienople, Zelienople,
Pa From $45,000 to .65,000-.. 20,000

COMMON CAPITAL STOCK REDUCED
Amt. of Reduction

Jan. 15—The Jefferson County National Bank of Watertown,
Watertown, N. Y. From $102,000 to $100,000 $2,000

Jan. 18—North Adams National Bank, North Adams, Mass.
From $300,000 to $100,000 - 200,000

Jan. 18—First National Bank in Dallas, Dallas, Texas. From
$8,000,000 to $5,000,000 - 3,000,000

Jan. 18—The Cazenovia National Bank, Cazenovia, N. Y.
From $100,000 to $25,000 - 75,000

Jan. 19—The Fourth National Bank of Columbus, Columbus,
Ga. From $300,000 to $200,000.. ----- - 100,000

BRANCHES AUTHORIZED

Jan. 13—The First National Bank of Philadelphia, Philadelphia, Pa-
Location of branches (all in the City of Philadelphia): 16th and Walnut
Sts.; 36th and Walnut Sts.; 40th St. and Lancaster Ave.; 52nd and
Market Sts.; 717 Chestnut St.; 4th and Green Sts.; Broad St. and
Columbia Ave. Certificates Nos. 1445A to 1451A, inclusive.

CHANGES OF TITLE

Jan. 15—Beckley National Exchange Bank, Beckley, W. Va., to: "Beckley
National Bank."

Jan. 18—The I-C National Bank of Chicago, Chicago, 111., to: "National
Bank of Hyde Park in Chicago."

Name of Company

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

show the dividends previously announced, but whichwe

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

Abercrombie & Fitch Co...... __

Alabama Power Co., $5 preferred-.-.
Aloe (A. S.) Co. (quar.) ...

Alpha Portland Cement
American Chain & Cable Co., Inc
5% convertible preferred (quar.)

American & Foreign Power Co., Inc., $6 pref
$7 preferred _

American General Corp., $3 preferred (quar.)__
$2H preferred (quar.).___
$2 nreferred (quar.)

American Home Products Corp. ^monthly).—_

American Meter Co._-
American Paper Goods Co
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.).

*-).7% preferred (quar
American Re-Insurance (quar.)
Extra ' -----

American Steel Foundries ___

Armstrong Cork Co. (interim)
Preferred (quar.)

Associated Telephone Co., $1H I>ref
Associates Investment Co
5% cumul. preferred (quar.)

Baldwin LocomotiveWorks pref. (s.-a.)____
Bankers & Shippers Insurance Co. (quar.)__
Barber Asphalt Corp. —

Bethlehem Steel Corp
7% preferred (quar.)__
5% preferred (quar.)

Bonwit Teller, pref. (quar.)
Boss Manufacturing Co
Boston Fund, Inc. (quar.)

Per
Share

50c
$1H
50c
25c
40c
$1H
t30c
j35c
75c

62 He
50c
20c
75c
75c
$1M

$1H
40c
10c
25c
25c
$1

31 He
50c
SIM
$1.05
$1M
2.5c

25c
1.5c
$2
16c

When

Payable

Jan.
Feb.
Feb.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.

Mar.
Mar.
Mar.
Mar.

Feb.
Mar.
June

Sept.
Dec.

Feb.
Feb.
Mar.
Mar.
Mar.
Feb.
Mar.
Mar.
Mar.
Feb.
Feb.
Mar.

Apr.
Apr.
Feb.
Feb.
Feb.

27
1
1

25
15
15
15
15
1
1
1
1

15
1

15
15
16
16
15
15
30

1
15
1

30
30

1
14
20

1
1
1
1

26
20

Holders

of Record

Jan, 24
Jan. 24
Jan. 22
Mar. 1
Mar. 5
Mar. 5
Feb. 23
Feb. 23
Feb. 15
Feb. 15
Feb. 15
Feb. 14*
Feb. 28
Jan. 22
Mar. 5
June 5
Sept. 5
Dec. 5
Feb. 5
Feb. 5
Mar. 15
Feb. 6
Mar. 1
Jan. 1.5
Mar. 15
Mar. 15
Feb. 17
Feb. 5
Feb. 6
Feb. 9
Mar. 1
Mar. 1
Jan. 22
Feb. 15
Jan. 31

Bourne Mills

Brewing Corp. of Amer. (quar.)
Brooklyn Telegraph & Messenger (quar.).
Brooklyn Union Gas
Buckeye Pine Line Co
Burroughs Adding Machine
Byron Jackson Co
California Water Service, pref. (quar.)
Callaway Mills
Canada Cement, Ltd., 6H% pref
CanadaWire & Cable, class B (interim)—
6H% preferred (quar.)
Class A (quar.)
Class A (quar.)
Class A (quar.)
Class A (quar.)

Case (J. I.), 7% pref. (quar.)
Caterpillar Tractor (quar.) -

Castle (A. M.) & Co
Central Ohio Steel Products.
Central Eureka Mining Co. (new).
Charis Corp ;
Chartered Investors, $5 pref. (quar.)
Chicago Mail Order Co. (no action).
Chile Copper Co
City Ice & Fuel Co
Preferred (guar.) > -.

Cleveland & Pittsburgh RR., gtd. (quar.)
4% guaranteed (quar.)__-

Colt's Patent Fire Arms Mfg. (quar.)
Compressed Industrial Gases.
Conduits National Co., Ltd
Connecticut Power Co
Consolidated Amusement Co., Ltd
Consolidated Lobster, Inc
Consolidated Paper Co
Container Corp. of America
Continental American Life Insurance Co
Continental Cushion Spring Co

$ Cosmos Imperial Mills, Ltp. (quar.)
Preferred (quar.) Vr_._— ___

Cremo Brewing Co. (resumed) —

Detroit Gasket & Mfg. pref. (quar_
Diamond Match Co. (quar.)
Quarterly
Quarterly
Quarterly
Preferred (semi-ann.)
Preferred (semi-ann.) _.

Diem & Wing Paper Co., 5% pref. (quar.)
Dominion Foundries & Steel
Preferred (quar.)

Eastern Oregon Light & Power Co. (ann.)_—
7% non-cumul. preferred (ann.)

Eastern Shore Public Service Co., $6 pref. (qu.).
Preferred (quar.).

Co.Eaton Mfg
Egry Register Co. pref. (quar.).
Elgin National Watch Co
Empire & Bay State Telep. Co., 4% gtd. (quar.)
Employers Reinsurance Corp
Fairbanks Morse & Co. (quar.)
Extra

Florida Power Corp., 7% pref. A (quar.)
7% preferred (quar.)

Fort Worth Stock Yards
Freeport Sulphur (quar.)
Fuller Brush class A
7% preferred-

General Metals Corp .Us .-a.) -

General Refractories -

Georgia Home Insurance Co. (s.-a.)
Extra -— —.-

Globe & Rutgers Fire Insurance, 2d pref. (s.-a.).
4% 1st pf. (s.-a.)

Gordon & Belyea, Ltd., class A common.
Class B common- ... —

Gossard (H. W.
Great Lakes Dredge & Dock Co. (quar.)
Great Lakes Engineering Co. (quar.)— _—.

Guelph Carpet & Worsted Spinning Mills—
6H% preferred (quar.)_

Hammermill Paper 4H% pref. (quar.)
Hamilton Watch Co... —

Preferred (quar.) —

Harris (A.) & Co. 7% pref.—
Havana Electric & Utilities, preferred
Hawaiian Commercial & Sugar Co., Ltd. (qu.)__
Hibbard, Spencer, Bartlett & Co., (mo.)
Monthly
Monthly

Huston (Tom) Peanut Co. (quar.)
nepref.

Per
Share

20c
15c
$1H
25c
$1
10c
25c

$1H
15c

t$iH
25c

$1
$1
$1

%l%
50c
25c
30c
6c
15c

SIM

,50c
30c

87He
50c
50c
25c
125c

62He
40c
5c

25c
25c

37He
5c
30c
SIM
10c
3Cc
50c
25c
50c
25c
75c
75c

When

Payable

2^
SIM

$1
$7

SIM
$1 %
75c

25c
$1

40c
25c
25c

(quar.)....Indiana Associated Telephone pre:

Ingersoll -Rand Co
Institutional Securities (Aviation)----
International Business Machines Corp. (qu.)._
International Metal Industries, pref. & pref. A
International Railways of Central America—
Preferred- - ------- - - - -

International Utilities $3M prior preferred—
Declared out of cap. surplus subject to the
approval of the SEC. N. Y. Curb rules
not ex-dividend until further notice.

Kansas City Stock Yards (quar.)—
Preferred (quar.)— - - -

Kendall Co. cum. partic. pref. series A (quar.)..
Kingsbury Cotton Oil Co. (quar.)
Kobacker Stores, Inc. (quar.) -y
KW Battery - - -

Lake of the Woods Mining Co.~ 7% pref. (qu.)__
Leitch Gold Mines, Ltd

Feb.
Mar.
Mar.
Mar.
Mar.
Mar.
Feb.
Feb.
Jan.
Mar.
Mar.
Mar.
Mar.
June

Sept.
Dec.

Apr.
Feb.
Feb.
Mar.
Feb.
Feb.
Mar.

Holders

of Record

Jan. 11
Mar. 1
Feb. 19
Feb. 5
Feb. 23
Feb. 3
Jan. 30
Jan. 31
Jan, 10
Feb. 29
Feb. 29
Feb. 29
Feb. 29

May 31
Aug. 31
Nov. 30
Mar. 12
Feb. 15
Jan. 31
Feb. 15
Jan. 31
Feb. 1
Feb. 1

Feb. 27
Mar, 31
Mar. 1
Mar. 1
Mar. 1
Mar. 31
Mar. 15
Feb.
Mar.
Feb.
Jan.
Mar.
Feb.
Jan.

Feb.
Feb.

Apr.
Jan.
Mar.
Mar.
June

Sept.
Dec.

Sept.
3-1-41
Feb. 15
Apr. 1
Mar. 1
Feb. 1
Feb. 1
Mar. 1
Mar. 1
Feb. 23
Mar. 20
Mar. 23

1
1
1

31
1

20
25
15
15
15
30
1
I
1
3
2
3

87 He
37He
25c

12Hc
$1 V\
25c
25c
50c
15c
$2H

$2
$2
40c
25c
50c
15c

$1H
$1H
25c

t7.5c
50c
15c
15c
15c
25c

$1H
$1

20c
$1H
t$lH

t$2
87 He

$1
$1H
$1 H

5c
50c
5c

i

Mar.
Feb.
Mar.
Mar.
Mar.
Mar.
Feb.
Mar.
Feb.

Apr.
Feb.
Mar. 21
Feb.
Feb.
Mar.
Mar.
Feb.
Feb.
Mar.
Feb,
Feb.

1
15
1
1
1
1

15

26
15
20
6
19
5
17
31
31

Feb. 9
Mar. 15
Feb. 15
Feb. 10
Feb. 10
Mar. 15
Feb. 29
Jan.
Feb.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Mar. 30
Jan. 15
Feb. 13
Feb. 10

May 10
Aug. 12
Nov. 12
Aug. 12
2-10-41
Jan. 31
Mar. 20
Feb. 20
Jan.
Jan.
Feb.
Feb.
Feb.
Mar.
Mar.
Feb.

Jan.
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Jan.
Mar.
Mar. 30
Mar. 1
Jan. 20
Jan. 20
Feb. 24
Feb. 24
Jan.
.Tan.
Feb.
Feb.
Jan.

20
20
10
10
5
11
9
19
.31
10
10
15
15
27
16
23
30

23
23
15
2

24

Feb.

Apr.
Mar. 15
Mar. 15
Feb.
Feb. 15
Feb. 15
Jan. 26
Feb. 23
Mar. 29
Feb. 15
Feb. 15
Mar. 1
Mar. 1

Apr. 10
Feb. 1

Feb. 15
Feb. 1

Feb.
Feb.
Mar.
Jan.
Jan.
Feb.
Mar.
Feb.

Jan. 20
Mar. 15
Mar. 1
Feb. 16
Jan. 25
Mar. 31
Feb. 5
Jan. 16
Feb. 13
Mar. 19
Feb. 5
Feb. 1
Feb. 5
Jan. 31

Apr. 1
Jan. 23

Feb. 8
Jan. 26

Jan. 19
Jan. 19
Feb. 10*
Jan. 20
Jan. 18
Feb. 5
Feb. 15
Jan. 31

Selling Problem

In all confidence, I would like
to discuss possible remedies, with
an industrial or commercial or¬

ganization facing a real problem.
My record justifies expecta¬

tion of probable entire success.
Terms: most reasonable for sur¬

vey, and recommendations (only
if accepted). After that, share
of results, or agreed salary, or
both. For interview, write: Box
52, Commercial & Financial
Chronicle, 25 Spruce Street,
New York.

--rrrY~~MORl thaN,
Americans American a exp0rters \
*• "J"" prevailing -nee./'/}

£***• 1
with an organ'" ConsUH y°u'".^an'orgy[ MARINE OFFICE

teln'i •«'"c • rfFICErj, or
broler or age"'- . £ \AMERICA '
mi———WKBMBHHHBHBBBr^ \ ... . —. w<~\m/

LOSSES PAYABLE IN ALL
PARTS OF IHE WORLD
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Name of Company

Life Savers Corp. (quar.)
Liggett & Myers Tobacco (quar.) -

Common B (quar.)
Lincoln Stores, Inc. (extra)
Lindsay Light & Chemical Co
Loblaw Groceterias Ltd., A & B(quar.)__.Luzerne County Gas & Electric Corp.—

$7 first preferred (quar.)
$6 first preferred (quar.)-

Lynch Corp ----

Madison Square Garden—
Managed Investments, Inc. (quar.)..
Manhattan Shirt---
Manufacturers Casualty Insurance (quar.)
Extra ;

—— —

Marine Bancorporation
Fully participating-- ---—-----

Maryland Fund, Inc-.--— -—--

Merchants' Fire Association (s.-a.)
Special
Preferred (s.-a.)

Michigan Central RR. (semi-annual)
Midland Grocery (semi-annual)
Minneapolis-Honeywell Regulator
Preferred B (quar.).---------------

Minnesota Valley Canning Co. 7% pref--—--

Morris Plan Co. (R. I.) (increased)
Motor Wheel Corp. (quar.)
Muskogee Co. 6% preferred (quar.) --

Muskogee Co. preferred (quar.)
Nashville Chattanooga & St. Louis Ry
National Automotive Fibers pref. (quar.)—— -

National Bearing Metals
Preferred (quar.)

National Biscuit Co
Preferred (quar.)

National Gypsum Co. preferred (quar.)
National Oats Co

—New Bedford Rayon A (resumed)
New Brunswick Fire Insurance (s.-a.)
Extra

New York Fire Insurance (quar.)
Niagara Share Corp. ofMd., class A pref. (qu.)-
NorandaMines, Ltd. (quar.)
Norfolk & Western Ry. (quar.)
Northwestern Public Serivce Co.—
7% cumulative preferred
7% cumulative preferred (quar.)-— ...

6% cumulative preferred
6% cumulative preferred (quar.)

Ogden Mine RR. (semi-annual)
Okonite Co
6% preferred (quar.).

Ontario Steel Products preferred (quar.)Otis Elevator Co
Preferred (quar.) _ —

Owens-Illinois Glass Co
—— -

Pacific Fire Insurance (quar.)
Parker Pen Co
Parker (S. C.) & Co., Inc., class A (quar.)
40c. preferred (quarJ— —Peninsular Grinding Wheel Co. (irregular)—Petrolite Corp., Ltd

—
—

Pelham Hall Co., voting trust ctfs. (quar.)...Phoenix Acceptance Corp., class A (quar.)— .

Philadelphia Co. 5% preferred (s.-a.)
Phillips Petroleum (quar.)
Pitney-Bowes Postage Meter (quar.)
Princeton Water Co. (quar.)
Public National Bank & Trust Co. (N. Y.)Quaker City Fire & Marine Insurance (s.-a.)—
Quincy Market Cold Storage & Warehouse Co.
5% preferred

Reading Co. 1st preferred (quar.)
Regent Co., voting trust certificates
Republic Investors Fund pref. A and B (quar.)—Revere (Paul) Fire Insurance
Extra__._

...

Rolland Paper Co__
Preferred (quar.).

Roxy Theatre, Inc., preferred (quar.)Saco-Lowell Shops
Preferred A (quar.)

Safeway Steel Scaffolds Co. (quar.)
Sagamore Mfg. Co
St. Paul Fire & Marine Insurance Co_.
Schumacher Wall Board, $2 partic. pref
Security Insurance Co. (N. H.) (quar.)..Servel, Inc

—Sherwin-Williams Co
Preferred (quar.)

Sierra Pacific Power preferred (quar.)Signode Steel Strapping
Preferred (quar.) _

Sious City Gas & Electric 7% pref. (quar.)Soundview Pulp Co

Per
Share

40c
SI
SI

25c
15c
25c

SIM
SIM
50c
25c
5c

25c
40c
10c
30c
30c
10c
75c
25c
S3M
$25
S3
50c
SI

tSIM
SIM
40c
SIM
SIM
SI
15c
25c
SIM
40c
SIM
SIM
25c
SIM
75c
15c
20c
SIM
SI

S2M

tSIM
SIM
tSIM
SIM
$2M
50c
SIM

*V&
SIM
50c
SIM
25c
50c
10c
5c
30c
10c

12Mc
25c
50c

9 10c
SI

37Mc
25c

Mar.
Mar.
Mar.
Jan.
Feb.
Mar.

When
Payable

15
15
15

Holders
of Record

Feb.
Feb.
Feb.
Jan.
Feb.
Feb.

1
13
13

23.
3*
10

2
2

31
1

Feb.
Feb.
Feb.
Feb. 29
Feb. 15
Mar. 1
Feb. 15
Feb. 15
Feb. 1
Feb. 1
Mar. 15
Feb. 2
Feb.
Feb.
Jan.
Feb.
Feb. 20
Mar. 1
Feb. 1
Feb. 1
Mar. 15
Mar. 1
Mar. 1
Feb. 26
Mar. 1
Mar. 1
Feb. 1
Apr. 15
Feb. 29
Mar.
Mar.
Jan.
Feb.
Feb.
Jan.
Mar. 20
Mar. 15
Mar. 19

1
1

27

31

Feb.
Apr.
Jan.

6% preferred (quar.)
-

South Bend Lathe Works (quar.)
Stamford Water Co
Standard Oil Co. of Ohio (quar.)
Preferred (quar.)

Sun Oil Co. stock dividend
Quarterly
Preferred (quar.) —

Superior Tool & Die (quar.)
Swan-Finch Oil Corp
Preferred (quar.)

—Tampa Electric Co. (quar.) —

Preferred (quar.)
—

Texas Pacific Coal & Oil Co. (quar.)-Thermold Co., S3 preferred-
Toronto Elevator, pref. (quar.)_- —Union Storage (resumed)
United Biscuit Co. of America
Preferred (quar.)

--•United Engineering & Foundry Co. (quar.)Preferred (quar.)
United Gas Corp. $7 preferred
United Gas Improvement (quar.)
Preferred (quar.)

—United Shoe Machinery (special) —United States Plywood
Warren Foundry & Pipe (quar.)
Wayne Pump Co
Welch Grape Juice, preferred (quar.)
Preferred (quar.).
Preferred (quar.

Westchester Fire Insurance Co.
Extra

Western Grocer Co., 7% preferred
Weymouth Light & Power Co. (irregular)Whitaker Paper.
Preferred (quar.)

White (S. S.) Dental Mfg. (quar.)Wilson & Co. $6 preferred
—

—Winchendon Electric Light & Power Co.W J R The Goodwill Station

15
1
1

15

Mar.
Mar.
Mar.
Mar.
Jan.
Feb.
Mar.
Feb.
Mar. 20
Mar. 20
Feb. 15
Feb. 10
Feb. 27
Feb.
Feb.
Feb.
Feb.
Jan.
May 15
Mar. 1
Mar. 1
Feb. 20

15
1

15

31
31
5

16
1
9
1
1

20
20

Jan.
Jan.

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Feb. 29
Jan. 22
Jan.
Jan.
Jan.
Tan.
Feb.
Feb.
Jan.
Jan.
Feb. 29
Feb. 15
Feb.
Feb.
Feb.
Feb.
Jan.
Mar. 15
Feb. 13
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Mar.

22
22
20
25
5

14
20
19

15
10
10
16
23

17
19
16
19
19
24
8

Feb. 20
Feb. 29

Feb. 20
Feb. 20
Feb. 20
Feb. 20
Jan. 12
Jan. 23
Feb. 16
Jan. 2
Feb. 23
Feb. 23
Jan. 30
Feb.
Feb.
Jan.
Jan.
Jan.
Jan,
Jan.

May
Feb.
Feb.
Feb.
Jan.
Mar. 20
Jan. 19

tSIM
50c
SI
15c
60c
5c
15c
SIM
37Mc
25c
25c
10c
50c
$2

t50c
35c
25c
75c

SIM
SIM
25c

62Mc
SIM
25c
SIM
40c
40c
25c

SIM
5%
25c
SIM
2Mc
2Cc

37Mc
56c
SIM
10c
t75c
65c
25c
25c
SIM
50c
SIM
S2M
25c
SIM
SIM
30c
50c
50c
SIM
SIM
SIM
30c
10c

tS3M
63c
SI

SIM
15c

tSIM
SIM
40c

Feb. 1
Mar. 14
Jan. 15
May
Feb.
Feb.
Feb.
Mar.
Mar.

1
15
1
1

Feb. 20
Feb. 15iFeb.
Feb. 20 Feb.

2
16
25
25
26
24
5
4
10
2
1

20

Jan. 18
Feb. 21
Jan. 5
Apr.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.

30
17
15
1
1

15
1
1
9
9
10
1

25
1

15

Jan.
Jan.
Feb.
Feb.
Mar.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb

Mar.
Feb.
Mar. 15
Apr. 15
Mar. 15
Mar. 15
Mar.
Feb. 24
Feb. 15
Mar.
Feb.
Feb.
Mar.
Mar. 15
Mar.
Feb.
Mar.

May
Feb.
Feb.
Mar.

15
15

Jan.
Jan.
Feb.
Jan.
Feb.
Jan.
Feb.
Jan.
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar. 30
Feb. 24
Feb. 24
Feb. 10
Feb.
Feb.
Feb.
Jan.
Jan.
Feb.
Mar.

15
23
23
5

15
9

13
7
10
23
12
5

19
15
31
15
25
5
5

31
15
15
15
5

29

Mar. 30
Mar. 30
Feb. 14
Jan. 31
Mar. 1
Apr. 1
Feb. 29
May 31
Aug. 31
Feb.
Feb.
Feb.
Jan.
Apr.
Apr.
Feb.
Mar.
Jan.
Jan.

31

17
1

15
31
31
8
4

Name of Company

Adams-Millis Corp
Adams (J. D.) Mfg. (quar.)
Aetna Ball Bearing Mfg. (quar.)
Alaska Juneau Gold Mining
Amalgamated Sugar Co., 5% pref. (quar.)
Amerada Corp. (<^uar.)

16
2
2
7

29
15
16
15

Feb. 22
Feb. 1
Feb. 13
Apr.
Feb.
Feb.
Feb.
Feb. 29
Feb. 29
Jan. 30
Jan.
Feb.
Mar.
Feb.
May 15
Aug. 15
Jan. 20
Jan. 20
Jan. 22
Jan. 18
Mar. 16
Mar. 16
Jan. 29
Feb. 15
Jan. 18
Jan. 22

Per
Share

Amerex Holding Corp. (s.-a.)
American Can Co. (quar.)
American Cities Power & Light com. cl. A (qu.)
Optional cash or stock.

American Discount Co. (Ga.), pref. A (s.-a.)—
American Envelope Co., 7% pref. A (quar.)-—
7% preferred A (quar.)
7% preferred A (quar.)

American Gas & Electric, $6 pref. (final)
Preferred (quar.)

American Hide & Leather, pref. (quar.)
American Home Products Corp. (monthly)
American Light & Traction (quar.)
Preferred (quar.) —

American Machine & Foundry Co
American Metal Co., Ltd
Amer. Radiator & Standard Sanitary—
Preferred (quar.)

American Reserve Insurance (semi-annual)—
American Smelting & Refining Go
American Stove Co
American Sugar Refining, pref. (quar.)
American Thermos Bottle class A (quar.)
American Woolen Co., Inc., preferred
American Zinc, Lead & Smelting $5 priorpref—
Anglo-Canadian Telephone Co. 5M % pref. (qu.)
Appleton Co. (quar.)
Preferred (quar.)

Associated Dry Goods 1st preferred (quar.)
2nd preferred

—

2nd preferred
—

Associated Insurance Fund (s.-a.)_-
Associated Telep. & Teleg. Co., 7% 1st pref——

$6 first preferred
Atchison Topeka & Santa Fe Ry. preferred
Atlantic City Electric Co., preferred--
Atlantic Refining Co. 4% pref. A (quar.)
Atlas Plywood Corp
Preferred (quar.) *.

Atlas Powder Co., preferred (quar.)
Ault & Wiborg Proprietary preferred (quar.)
Baltimore American Insurance Co. (s.-a.)
Extra

Bangor Hydro-Electric (quar.)
Bankers National Investing A & B
Barnsdall Oil Co i
Beatty Bros. 1st preferred (quar.)
Best & Co., Inc., pref. (semi-ann.) —

Birmingham Gas, prior pref. (quar.)
Birtman Electric Co. (quar.)
Preferred (quar.)

Blauner's, pref. (quar.)
Blue Ridge Corp., pref. (quar.)
Optional div. cash or 1-32 sh. of com. stock.

Bon Ami, class A (quar.)
Class B (quar.)

-

Boston Edison Co. (quar.)
Bourjois, Inc., $2M preferred
Bourne Mills (quar.)
Bower Roller Bearing Co
Brentano's Book Stores, Inc
British American Tobacco (final)
Interim

British Columbia Telephone, 2nd pref. (quar.)—
Broadway Dept. Stores, pref. (quar.) —-

Buckeye Steel Castings Co.. 6% pref. (quar.)—
Buffalo Niagara & Eastern Powei $5 pf. (quar.)
Bullock Fund, Ltd. 'quar.)

Following we give the dividends announced in previousweeks and not yet paid. The list does not include dividendsannounced this week, these being given in the preceding table.

Bullock's, Inc., pref. (quar.)
Byers (A. M.) Co. 7% preferred (quar.)
$2.165625 per sh., being the sum of accum.
and unpaid quar. div. due May 1. 1935,
with int. thereon at the rate of 5%

Calgary Power Co., preferred (quar.)
California Packing Co. pref. (quar.)
CaliforniaWater Service Co., 6% pref. (quar.)—
Canada Southern Ry (semi-annual)
Canadian Bronze (quar.)
Interim
Preferred (quar.)

Canadian Dredge & Dock (Interim)
Canadian Investment Fund, Ltd. (quar.)—
Canadian Oil Co. (quar.)
Extra

Carolina Insurance Co
Carter (Wm.) Co., pref. (quar.)
Central Arizona Light & Power, $7 pref. (quar.) _

$6 preferred (quar.)
Central Hudson Gas & Electric (quar.)
Central New York Power Corp., 5% pref. (qu.)
Central Power & Light Co., 7% cum. pref
6% cumulative preferred

Central Vermont Public Service, pref. (quar.)__
Century Ribbon Mills, preferred (quar.)
Century Shares Trust
Cerro de Pasco Copper Corp
Chase National Bank (s.-a.)
Chain Store Investment Corp. $6M pref. (qu.)__
Cherry-Burrell
5% preferred (quar.)_

Chester Water Service, preferred
Chicago Yellow Cab
Cinn. Inter-Terminal RR. Co., 1st pref. (s. a.)Cincinnati Union Terminal, 5% pref. (quar.)_
5% preferred (quar.)
5% preferred (quar.)

City Investing Co -

City ofNew York Insurance (s.-a.)
City Water Co. of Chattanooga (quar.)
Cleveland Cin. Chicago & St. L. Ry. (s.-a.)
Preferred (quar.)

Coast Brewing (quar.)
Colgate-Palmolive-Peet (quar.)
Preferred (quar.)

Columbia Gas & Electric, 6% pref. A (quar.)—
5% cumulative preference (quar.)---
5% cumulative preferred (quar.)

Columbia Pictures Corp., $2M conv. preferred._
$2M convertible preferred (quar.)

Columbus & Southern Ohio Elec.6M% Pf. (qu.)
Commonwealth Edison
Commonwealth International Corp. (quar.)—
Commonwealth Investment Co. (quar.)
Commonwealth Utilities Corp., 6js(% pref. (qu.
Community Public Service
Concord Gas Co., 7% preferred
Coniagas Mines, Ltd. (semi-annual)
Connecticut Light & Power, 5M % pref. (quar.).
Connecticut & Passumpsic RR., 6% pref (s.-a.
Connecticut River Power, preferred (quar.).—
Consolidated Chemical Industries, cl. A (qu.)_
Consolidated Cigar Corp., 7% pref. (quar.)_

6M% preferred (quar.)
Consolidated Edison Co. of N. Y., Inc.—
$5 pref. (qu.)

,Consolidated Laundries $7 M pref. (quar.) 1

2.5c
15c
35c
15c

12He
50c
50c
$1
75c

SIM
SIM
SIM
20c
SIM
75c
20c
30c

37He
20c
50c

$1M
75c
50c
25c
SIM
25c
S3

SIM
68Mc

50c
SIM
SIM
t$8

t$}M
28c
24c
S2M
SIM
SI

25c
31c
SIM
SIM
10c
10c
30c
10c
15c

SIM
3%

87Mc
25c
SIM
75c
75c

SI

*2V£
68Mc
20c
75c
40c
6d.
lOd.

iSIM
SIM
SIM
SIM
10c
•1M

Feb.
Feb.
Mar. 15
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.

Wtien , Holders
Payable of Record

Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Feb.
Mar.
June

Sept.
Feb.
Feb.
Mar. 30
Feb.
Feb.
Feb.
Feb.
Feb.

19
15
1

10
17
15*
12
25
11

Jan. 20
Feb. 25
May 25
Aug. 25

Jan. 9
Mar. 19
Jan. 15*
Jan.
Jan.
Jan.
Jan.

15
15
15
19

Mar.
Feb.
Feb. 20
Feb.
Apr.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Jan. 27
Mar. 1
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb. 15
Feb.
Feb.
Mar.
Feb.
Jan.
Mar.
Feb.
Feb.
Feb.
Mar.

SIM
62Mc
SIM

, SIM
137Mc

150c
tSIM
tSIM
t4Mc
Jl2Mc
il2Mc

65c
SIM
SIM

SIM
SIM

1
2
1

10
1

1
1
1
1

31
15
15

15

15

Feb. 23
Jan. 15
Feb. 2
Jan. 18
Mar. 5
Jan. 20
Jan. 24*
Jan. 19
Jan. 15
Jan.
Jan.
Feb.
Jan.
Feb.
Jan.

Feb.
Feb.
Dec. 29
Jan. 4
Jan.
Jan.
Jan.

Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Feb. 20
Jan. 15
Jan. 26
Feb. 20
Jan. 15
Jan.
Feb.
Feb.

19
19
9
22
9

22
1
1

5
20
20
19
15
1
1

10
31

15
1
5

31
31

1
15
1

Jan.
Jan.
Feb.
Feb.
Feb.
Mar. 20
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.

Jan.
Jan,
Jan.
Feb.
Jan.
Mar.
Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

15
15
10
1

11
8
15
2
2

17
18
19
15
15
11

1
15
15
1
1
1
1

31
1

15
15

15
1

31
31
15

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Mar. 15
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Feb.
Mar.
Feb.
Apr.
July
Oct.
Feb.
Feb.
Feb.
Jan.
Jan.
Feb.
Feb.
Apr.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb. 15
Feb. 15
Feb.
Mar.
Feb.
Mar.
Feb.
Mar.
Feb.

IFeb.
I Feb.

Jan.
Jan.
Jan.
Jan.
Dec. 22
Jan. 19
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Mar.
Jan.
Jan.
Dec. 30
Jan. 10
Jan. 15
Jan. 15
Jan. 31
Feb. 20
Jan. 19
Jan. 16
Jan.
Jan.
Jan.
Jan.

1
31
31
1

15
1

15
15
15
15
15

15

13
15
31
31

19
19
17
15
1
1

18
9
18
18

13
15
25
25

19
20

Feb.
Jan.
Mar. 20
June 19
Sept. 18
Jan. 31
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.

15
19
20
20
15
24
5

Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Feb. 15
Dec. 30
Feb. 15
Jan. 15
Feb. 15
Jan. 15

Dec. 29
Jan. 15

20
20
20
1
1

15
15
15
15
15
25
31
20
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Name of Company

Consolidated OH Co. (quar.)
Continental Can Co., Inc. (interim)
Continental Oil Co —■

Coon (W. B.) Co___
Preferred (quar.)

Corn Exchange Bank Trust (quar.)
Corporate Investors, class A (quar.)
Class A (quar.)

Crowell-Collier Pub. Co. 7% pref. (s.-a.)__
Crown Cork & Seal (quar.) _ —

Crown Drug Co., preferred (quar.)
Crum & Forster 8% pref. (quar.)
Cuban-American Sugar, preferred
Cumberland County Pow. & Lt.f 6% pref^quO-
fi)^ % preferred (quar.) —„

Cuneo Mess, Inc., new common _

Preferred (quar.) -

Dallas Power & Light 7% preferred (quar.)
$6 preferred (quar.)

Davenport Water Co., $6 preferred (quar.)
Decca Records, Inc ,

Dennison Mfg. Co. debenture stock (qu.)
Deposited Insurance Shares
Series B

Derby Oil & Refining $4 pref
Diamond Match Co. participating pref. (s.-a).
Distillers Co., Ltd., Amer. dep. rets, (interim).
Distillers Corp-Seagrams—
Preferred (quar. in U. S. funds)

Dividend Shares, Inc. (quar.)
Domestic Finance Corp.—
Cumulative preference (quar.)

Dominion Bridge Co. (quar.) --

Dominion Oil Cloth & Linoleum (quar.)
Extra.. ...—...

Dominion Tar & Chemical (quar.)
Dominquez Oil Fields (monthly)
Monthly ;

Dover & Rockaway RR. Co
Dow Chemical Co
Preferred (quar.)

Duplan Silk Corp__
Duquesne Brewing Co
Eastern Steel Products, Ltd. (interim)..
Eastern Theatres Ltd. 7% preferred
Electric Bond & Share Co., $6 pref. (quar.).—
$5 preferred (quar.)

Ely & Walker Dry Goods
Employers Group Assoc. (quar.)
Extra

Eppens, Smith Co
Erie & Kalamazoo RR. (irregular)—
Eureka Pipe Line Co
Faber Coe & Gregg, Inc., pref. (quar.)
Fairbanks Morse & Co. (special)
Falstaff Brewing pref. (semi-annual) _

Federated Dept. Stores, Inc ...

4)4 % conv. preferred (quar.).
Fibreboard Products, Inc., 6% pref. (qu.)
Fidelity & Deposit Co. (Md.) (quar.)
Fidelity Fund, Inc. (quar.)
Fiduciary Corp. (quar.).
Foster & Kleiser common
Franklin Fire Insurance (s.-a.)
Froedtert Grain & Malting
Preferred (quar.)

Fulton Industrial Securities Corp. (s.-a.)
Cumulative preferred (quar.) ^

Gardner-Denver Co., pref. (quar.)
Garfield Building Co., voting trust certificates._
Gemmer Mfg. class B _

General Cigar Co., pref. (quar.)_—
General Foods Corp. (quar.)
Preferred (quar.) —

General Mills, Inc
GeneralMotors Corp. $5 pref. (quar.)
General Outdoor Advertising Co., class A __

Preferred (quar.)
General Telephone Allied Corp. $6 pref. (qu.)__
Gillette Safety Razor Co. ($5 conv. pref. (quar.)
General Shoe Corp
Gibraltar Fire & Marine Insurance.

Per Whtn Holders
Share Payable of Record

20c
50c
25c
15c

$134
75c
5c
5c

$334
40c

4334c
$2
t$2

!1H
3734c
tlH
$134
$1)4
$134
20c
$2

5

75c
634%

$134
1.6c

50c

J30c
30c
10c

$134
25c
25c
$3
75c
$134
50c
15c

$1
$3)4
$1)4

25c
25c
$2

Feb.
Feb.
Mar.

Feb.
Feb.
Feb.
Feb.

May
Feb.
Feb.

Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.

Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Feb.

Extra . .

Globe & Republic Insurance of America
Gold & Stock Telegraph Go. (quar.) -

Goodyear Tire & Rubber Co. (quar.)
$5 convertible preferred (quar.)

Goodyear Tire & Rubber (Canada) (extra)
Gotham Silk Hosiery Co.. Inc., 7% pref. (quar.)
Grace National Bank (N. Y.) (s.-a.) ,

Granby Consolidated Mining Smelting & Power
(Payable in United States funds)

Great Northern Iron Ore Property—
Certificates of beneficial interest —

Griesedieck-Western Brewery preferred (quar.)
Gurd (Chas.) & Co., preferred (quar.)__
Hale Bros. Stores (quar.)
Hancock Oil (Calif.) class A & B (quar.)
Class A & B (extra)--------—— --—

Hanna (M. A.) Co. preferred (quar.)
Hartford Electric Light-
Hartford Times, Inc., 5)4% pref. (quar.)
Hat Corp. of Amer., 6)4% preferred (quar.)
Hecker Products Corp. (quar.)
Hedley Mascot Gold Mine (resumed)
Hercules Powder Co., preferred (quar.)
Hershey Chocolate (quar.)
Preferred (additional)
Preferred (quar.)

Hilton-Davis Chemical Co
Hollinger Consolidated Gold Mines
Holly Sugar Corp., preferred (quar.)
Home Finance Co. (quar.)
Home Insurance Co. (s.-a.)
Extra

Homestead Fire Insurance (s.-a.)
Hormel (Geo. A.)
Preferred class A (quar.)

Horn (A. C.) Co., 7% non-cum. prior pref
Horn & Hardart Co. (N. Y.) (quar.)
Horne (Joseph) Co. 6% preferred (quar.)
Houston Lighting & Power, 7% pref. (quar.)
$6 preferred (quar.)

Humberstone Shoe Co., Ltd. (quar.)
Hussman-Ligonier Co. (quar.) :
Hydro-Electric Securities Corp., 5% pref. B__
Idaho Power Co. 7 % pref. (quar.)
$6 preferred (quar.)

Illuminating & Power Securities Corp
7% preferred (quar.) 1

Institutional Securities Corp.—
Aviation Groups Shares, (initial)

Interchemical Corp
Preferred (quar.)

International BusinessMachines stock dividend
A stk. div. at the rate of 5 shs. for each 100 shs.

International Cigar Machinery Co
International Harvester Co., pref. (quar.)
International Nickel Co. of Can., pref. (qu.)
Payable in U. S. currency.

International Ocean Telegraph Co. (quar.) -

Interstate Dept. Stores, Inc., 7% pref

50c
$134
50c
3c

50c

$1.0634
$1)4
$1
15c
$1

1234c
50c
20c
30c
20c

87)4c
75c
50c
25c

$1 34
50c

$134
87)4c
$134

$1

$134
30c
50c
20c

12)4c
$1 )4
25c
$134
$2)4

25c

75c
34He
$134
25c
50c
25c
tin

68He
68Hc

Feb. 1
Feb. 1

Feb.
Feb.
Jan.
Jan.

Feb.
Jan.
Feb.
Apr.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Feb.
Mar.
Jan.
Jan.
Feb.
Feb.

Feb.
Feb.
Jan.

Apr,
Jan.

Jan.
Feb.
Jan.
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Mar.
Mar.

Jan.
Apr.
Mar.

Mar.
Jan.
Feb.
Mar.

Jan. 15
Jan. 25
Mar. 4
Jan. 13
Jan. 13
Jan. 19
Jan. 30
Apr. 29
Jan. 24
Jan. 31
Feb. 5
Mar. 20
Jan. 15
Jan. 13
Jan. 13
Jan. 20
Mar. 1
Jan. 17
Jan. 17
Jan. 19
Feb. 13
Jan. 20

Mar. 1
Feb. 10
Dec. 27

Jan. 15
Jan. 15

Jan.
Jan.

Jan.
Jan.
Jan.
Jan.
Feb.

25
31
15
15
15
16
16

Mar. 30
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.

| Jan.
ljJan.
l'Jan.
1 Jan.

27 Jan.
1 Mar. 18

30 Jan. 20
31 Jan.
1 Jan.

31 Jan.

1
1

31
20
15
3
5
5
19
17
17
15
26
15*
20
12

Mar. 1

Jan.
Mar.
Feb.
Mar.
Mar.
Mar.
Mar.

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.

Mar. 1
Feb. 1
Feb. 1

Apr. 1
Apr. 1
Feb. 1
Mar. 1
Feb. 1

Apr. 1
Feb. 1

20
16
16
20
17
15
20
15
15
15
15
20
15
26
16
26
10
10
8
5
5
15
2
15

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Feb. 15
Feb. 15
Jan. 20
Mar. 30
Feb. 15
Feb. 15
Dec. 30
Jan. 12
Feb. 27

Feb. 14

Jan. 16
Feb. 15
Feb. 1
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Jan. 15
Jan. 15
Jan. 18
Jan. 10
Feb. 1
Feb. 2
Jan. 25
Jan. 25
Jan. 25
Jan. 25
Jan. 15
Jan. 15
Feb. 17
Jan. 15
Jan. 15
Jan. 22
Jan. 27
Jan. 27
Feb. 15
Jan. 12
Jan. 24
Jan. 15
Jan. 15
Jan. 15
Jan. 19
Jan. 15
Jan. 15
Jan. 15
Jan. 31
Jan. 31

Jan. 31
Jan. 25
Jan. 25
Mar. 15
Mar. 15*
Jan. 15
Feb. 5
Jan. 2

Mar. 30
Jan. 17

Name of Company
Per

Share

Ironrite Ironer Co
8% preferred

Jantzen Knitting Mills, pref. (quar.)
Kalamazoo Stove & Furnace Co
Katz Drug Co. (quar.)
Preferred (quar.)

Kaufmann Dept. Stores, Inc
Keith-Albee-Orpheum, 7% preferred
Kellogg Switchboard & Supply pref. (quar.)—
Kentucky Utilities 7% Jr. pref. (quar.)
King Oil Co. (quar.)
Kings County Trust Co. (quar.)
Klein (D.Emil) 5% pref. (quar.) —

Kokomo WaterWorks Co. 6% pref. (quar.)
Kress (S. H.) & Co. (quar.)

Special preferred (quar.)__— —

Kroger Grocery & Baking (quar.)—
6% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)_

Landis Machine (quar.)
Preferred (quar.) —

Preferred (quar.)
Preferred (quar.)
Preferred (quar.)_...-

Lane Bryant, Inc., 7% pref. (quar.)
Lanston Monotype Machine
Lee Rubber & Tire Corp
Lehigh Portland Cement Co. (quar.)
4% preferred (quar.).

Lerner Stores Corp. pref. (quar.).
Lincoln Printing Co., pref. (quar.)
Link Belt Co. (quar.)-.
Preferred (quar.)

Lionel Corp. (quar.)
Extra

Loew's Boston Theatres
Loew's, Inc., preferred (quar.)
Loose-Wiles Biscuit
5% preferred (quar.)

Lord & Taylor 1st preferred (quar.)
2nd preferred (quar.)

Louisiana Power & Light $6 pref. (quar.)
Louisville Henderson & St. Louis Ry. (s.-a.)
Preferred (s.-a.)

Louisville & Nashville RR. Co
Lyon Metal Products, Inc., 6% preferred
McCall Corp. (quar.)
McCrory Stores Corp. common (quar.)
Preferred (quar.)

McGraw Electric Co. (quar.)
Melville Shoe Corp. (new)
Preferred (quar.)...

McJntyre PorcupineMines (quar.)
Quarterly
Quarterly .*

Macy (R. H.) & Co
Magnin (I.) & Co. pref. (quar.)
Preferred (quar.) ,

Preferred (quar.)
Preferred (quar.)

Manufacturers Trading Corp—
Preferred (quar.)-.

Massachusetts Bonding & Insurance Co —

Massawippi Valley RR. (semi-annual)
Matson Navigation Co. (quar.)
Maytag Co. $3 preferred, (quar.)

1st $6 preferred (quar.)
Meadville Telephone (quar.)
Meier & Frank Co. (quar.)--.
Extra

Mercantile Stores, preferred (quar.)
Merchants & Manufacturers Insurance
Michigan Bakeries, $7 pref. (quar.)

$1 prior preference (quar.)
Michigan Gas & Electric. 7% prior lien

$6 prior lien — --

Michigan Public Service Co., 7% pref. (qu.)—
6% preferred (quar.)

Mid-West Rubber Reclaiming Co
Mine Hill & Schuylkill Haven RR
Mississippi Power & Light $6 preferred

$6 preferred (quar.)
Monmouth Consol. Water Co. $7 preferred-_
Monroe Loan Society, preferred (quar.)
Monsanto Chemical Co. pref. A and B (s.-a.)—
Montana Power Co. $6 preferred (quar.)
Montreal Light, Heat& Power Consol. (quar.).
Moody's Investors Service pref. (quar.)
Moore (Wm. R.) Dry Goods (quar.)
Morris (Philip) & Co. pref. (quar.)
Morris Plan Insurance Society (quar.)
Quarterly
Quarterly
Quarterly

Motor Finance Corp. (quar.)
Mt. Diablo Oil Mining & Development
National Battery
National Chemical & Mfg. (quar.)
National City Bank (N. Y.) (s.-a.)
National City Lines class A (quar.)--

$3 preferred (quar.)
National Credit Co. (Seattle) 5% pref. (quar.)..
National Distillers Corp. (quar.)
National Electric Welding Machine Co
National Lead Co. preferred B (quar.)
National Liberty Insurance Co. ofAmer. (s.~a.)_
Extra. —

National Paper & Type Co. 5% pref. (s.-a.)—
National Power & Light Co —

$6 preferred (quar.)
National Savings & Trust Co
Neisner Bros., Inc., 434 % conv. pref $
Neptune Meter Co., preferred (quar.)
Nevada-California Electric, preferred
New Amsterdam Casualty (semi-annual)
New England Fund
New England Water, Light & Power Assoc.,
6% preferred (quar.)__--

New Process Co., preferred (quar.)--
New York Air Brake
New York Merchandise Co. (quar.) —

Newberry (J. J.) Realty 634 % pref. A (quar.)—
6% preferred B (quar.)--------.-

Newberry (J. J.) Co., preferred A (quar.)
Newton Trust Co. (quar.) ------

Niagara Hudson Power Corp., 5% 1st pref. (qu.)
2nd 5% preferred series A & B (quar.)

Norfolk & Western Ry.. preferred (quar.)
North American Oil Consolidated (quar.)
North Carolina RR. guaranteed (s.-a.)
North River Insurance (N. Y.)
Northern Illinois Finance Corp
Preferred (quar.)

Northern Railroad (N. H.) (quar.) —

Northwest Engineering —

Norwalk Tire & Rubber, pref. (quar.).--
Noyes (Chas. F.), 6% pref. (quar.).-
Nunn-Bush Shoe Co
5% preferred (quar.)

Oahu Railway & Land Co. (monthly)-—
Monthly

$1%

$134
25c
tin
$1H
$1H
tin

1H%
50c
75c

3734c
$1

$134
8734c
25c
tin
12 34c
50c
15c

$ in
25c
$134
$134

12

When Holders

Payable of Record

$234
$134
$134
35c
25c
$134
25c
50c

$134
50c
50c
50c
60c
$134
$134
$134
$134
3c

18He

871§
25c
75c

$134
3734c

15c
25c
tm
10c

tm
25c

tm
$134
tm
$134
25,c
tin
t50c
$134

Feb. 1
Feb. 1
Mar. 1
Feb. 1
Mar. 15
Apr. 1
Jan. 29

Apr. 1
Jan. 31
Feb. 20
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.

Apr.
May
Feb.
Feb. 15
Mar. 15
June 15
Sept.16
Dec, 16 __

Feb. 1
Feb. 29
Feb. 1
Feb. 1

Apr. 1

Nov. 20
Nov. 20
Feb. 25
Jan. 20
Feb. 29
Mar. 15
Jan. 10
Mar. 15
Jan. 9
Feb.
Jan.
Jan.
Jan.

Jan.
Jan.
Jan.
Feb.
Mar. 16
Apr. 19
Jan. 17
Feb. 5

1
13
25
20
19
22
22
2

Feb. 1
Feb. 1
Mar. 1
Apr. 1
Feb. 29
Feb. 29
Feb.
Feb.
Feb.
Apr.
Mar.
Feb.
Feb,

Feb.
Feb.
Feb. 28
Feb. 1
Feb. 1
Mar. 30
Feb.
Feb.
Feb.
Feb.
Mar.
June
SeDt.
Mar.
Feb.

15
19
15
13
14
19
22
10

3434c
$234
$134
J38c
75c

$134

25c
10c
75c
15c
60c
50c
75c

2c
$134
10c
10c

$134
15c

$1s1
1.1834

$2
75c

3734c
7c

$134
tin
50c
15c

$134
50c

$134

25c
$3 34
25c
25c

3734c

26c
8734c

22m
tlK
10c
10c

May 15
Aug. 15

Jan.

Feb.
Jan.
Jan.
Mar,
Jan.
Jan.
Feb.
Mar. 15
Feb. 10
Feb.
Jan.
Jan.
Jan.
Mar. 18
Feb. 17
Jan.
Jan.
Feb.
Feb.
Jan,
Jan.
Jan.
Mar. 15
Jan. 20
Jan.
Jan.
Jan.
Feb.
May
Aug.
Feb.
Feb.

May
Aug.

10
24
30
18

17
17
1
1

30
15
15

Nov. 15'Nov.
Jan. 31
Jan. 31
Feb. 5
Feb. 1
Feb. 15

1
1

31

Feb.
Feb.
Feb.
Jan.
Jan.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
June
Feb.
Jan.
Feb.
Feb.
Mar.
Mar.
June

Sept.
Dec.
Feb. 29
Mar. 1
Jan. 31
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb. 15
Feb. 15
Feb. 15
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.

Apr.
Feb.

16
19
19
1
1
1
9
5
4
5
5
26
26
26

Jan.
Jan,
Jan.
Dec. 30
Feb. 9
Jan. 16
Jan. 16
Mar. 31
Jan. 19
Jan.
Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

15 Feb.
1 Feb.

19
31
20
19
19
15
15
15
15
22
15
15
15
1

28
May 10
Jan, 12
Dec. 30

15 Feb. 1

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Jan.
Feb.
Apr.
Feb.
Jan.
Jan.
Feb.
Mar.

Feb. 2
Eeb. 15
Feb. 23
May 24
Aug. 23
Nov. 22
Feb. 17
Feb.
Jan.
Jan.
Jan,
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Mar.
Jan.

15
25
15
13
13
13
1

15
22
19
1
1

31
29
2
23
15
1
15
1

20

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Feb,
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Mar. 20
Jan. 27

30 Jan. 15
30 Jan. 15
15 Feb. 12
15 Mar. 12

20
17
12
20
16
16
16
15
15
15
31
25
20
23
22
22
17
15
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Name of Company

Oahu Sugar Co. (monthly)
Occidental Insurance Co
Ohio Casualty Insurance (s.-a.)
Extra ■_

Ohio Public Service 5H% pref. (quar.)
7% preferred (monthly)
6% preferred (monthly)
5% preferred (monthly)

Oliver United Filters class A (quar.)
Oswego Falls Corp. (Irregular)
Oswego & Syracuse it it. (s.-a.)
Outboard. Marine & Mfg. Co
Pacific Finance Corp. preferred A (quar.)
Preferred C (quar.)
5% preferred (quar.)

Pacific Gas & Electric, 6% pref. (quar.)
5H % preferred (quar.)

Pacific Lighting Corp. (quar.).
Pacific Power & Light 7% pref. (quar.)
$6 preferred (quar.)

Pacific Public Service 1st preferred (quar.)
Panhandle Eastern Pipe Line (special)
Class A & B preferred (quar.)

Passaic & Delaware Jtit, (s.-a.)
Paterson & Hudson River RR
Pearson Co., Inc., 5% pref. A (quar.)
Pemigewasset Valley it it. (s-a.)_
Peninsular Telephone pref. A (quar.)
Penmans Ltd. (quar.)
Preferred (quar.)

Pennsylvania Power Co., (quar.)
Peoples National Bank (Brooklyn) (stock div.)_
Semi-annual

Peoria Bureau Valley RR. Co. (s.-a.)
Pharis Tire & Rubber

Philadelphia Electric, $5 pref. (quar.)
Philadelphia Insulated Wire (s.-a.)
Phillipine Long Distance Telephone Co
Monthly

Phoenix Acceptance, class A
Pick (Albert) Co., Inc. (year-end)
Pilot Full Fashion Mills, Inc., 6% cumu, pref._
Pittsburgh Bessemer & Lake Erie (s.-a.)
Pittsburgh Coke & Iron Co. $5 prer. (quar.)

See General Corporation and Investment News
section of Jan. 6, 1940 issue.

Portland Ry. (semi-ann.)
Potomac Edison Co., 7% pref. (quar.)
6% preferred —

Potomac Electric Power 6% preferred (quar )
Preferred (quar.)

Pressed Metals of America..
Privateer Mine, Ltd
Procter & Gamble Co. (quar.) «,

Extra
Public Electric Light, (quar.)
Public Service Co. of Colorado—
7% preferred (monthly)
6% preferred (monthly) ;
5% preferred (monthly)

Public Service or New Jersey
8% preferred (quar.) —

7% preferred (quar.)__ _

$6 preferred (monthly)
$6 preferred (monthly)
$5 preferred (quar.)

Public Service Corp. (N. J.) 6% pref. (monthly)
Puget Sound Power & Light. $5 prior pref_»
Pullman, Inc....
Quarterly Income Shares, Inc

Suebee Power Co. (quar.)_ailway & Light Securities, pref. (quar.)
Rainier Brewing partlc, preferred A
Randall Co. ciass A (quar.)
Class B

Rath Packing Co. (2-3d sh. of com. for each sh.
of common held).

Raybestos-Manhattan. Inc
Raymond Concrete Pile preferred (quar.)
Reading Co. (quar.)
Reed (O. A.) $2 preferred A
Reliance Manufacturing Co
Republic Investors Fund, pref. A & B (quar.)__
6% preferred A & B (quar.)

Reynolds Tobacco (quar.-interim)
Common B (quar.-interim)

Rhode Island Public Service, class A (quar.)
Preferred (quar.)

Rich Ice Cream (quar.)
Rich's. Inc., 6H % pref. (quar.)
Richardson Co. common
Richmond Insurance (N. Y.) (quar.)___,
Extra

Riverside Cement Co., preferred (quar.)
Roberts' Public Markets, Inc. (quar.)
Quarterly
Quarterly
Quarterly A

Rochester Button Co. pref. (quar.)
Rockland Light & Power (quar.)
Roos Bros., Inc., pref. (quar.)
Rose's 5-10 & 25c. Stores, Inc. (quar.)
Rubinstein (Helena)
Rustless Iron & Steel, preferred (quar.)
Saguenay Power, preferred (quar.)
St. Lawrence Flour Mills (quar.)
Preferred (quar.)

Schwitzer-Cummins Co
Secord (Laura) Candy Shops (quar.)
Scott Paper Co., $4 cum. pref. (quar.)

84 H cum. pref. (quar.z
Securities Corp. General $6 preferred (quar.)
Shamokin Valley & Pottsville RR. (s.-a.)
Sharp & Dohme, Inc.,$3H pref. A (quar.)
Shawinigan Water & Power (quar.)
Silex CO. (quar.)
Extra

Silverwood Dairies, Ltd., partic. pref
Participating preferred

Simpson's, Ltd., 6H% preferred (special)
6H% preferred (quar.)

Sioux City Gas & Electric
7% preferred (quar.)

Skelly Oil Co
Preferred (quar.)

Skilsaw, Inc. (quar.)
Smith Agricultural Chemical Co
6% preferred (quar.)

South Carolina Power Co., $6 1st pref. (qu.)
South Pittsburgh Water Co
Southeastern Greyhound Lines (quar.)__
Convertible preferred (quar.)
Non-convertible preferred (quar.)

Southern California Edison (quar.)
Special
Original preferred (special)

Southern Canada Power Co., Ltd. (quar.)_
Southern Indiana Gas & Electric Co.—
4.8% preferred (quar.)

Sovereign Investors, Inc. (quar.).
Sparks-Withington pref. (quar.)_

Per
Share

5c
30c
50c
50c

58 L3c
50c

412-3c
50c
15c

S2X
40c
20c

37He

34tU
six
SIX
32Hc
81H
SIX
SIX
SIX
31Xc

%3
35c
75c

SIX
SIX

5.042%
75c

S3 A
15c
SIX
15c
42c
42c

12Hc
15c
65c
75c
SIX

S2X
SIX
SI X
SIX

5c
50c
25c
25c

58 l-3c
50c

412-3c
60c
$2

SIX
50c
50c
SIX
50c

tSIX
25c
20c
t25c
SIX
30c
50c
25c

25c
75c
25c
t50c
15c
SIX

50c
50c
$1

50c
30c
SIX
50c
15c
15c
SIX
10c
10c
10c
10c

37He
18c
SIX
20c
25c

62He

25c
$15*
25c
20c
50c
S1H
S1H
S1H

87He
23c
30c
5c

t20c
t20c

25c

SIX
25c
SI H
12Hc

25c
SI H
S1H
SIX
37Xc
30c
30c

37He
40c
40c
20c

Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Feb.
Feb.
Feb.
Feb.

Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Mar.
Apr.
Mar.

Feb.
Apr.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.

Feb.
Mar.
Feb.
Feb.
Feb.
Feb.

May
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Apr.
July
Oct.
Dec.
Mar.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Jan.
Mar.

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Apr.
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Jan.
Feb.
Feb.
Apr.
Feb.
Jan,
Mar.
Mar.
Feb.
Feb.
Apr.
Feb.

When Holders
Payable of Record

Feb. 15 Feb. 5
Feb. 15 Feb. 5
Feb. 1 Jan. 20
Feb. 1 Jan. 20
Feb. 1 Jan, 15
Feb. 1 Jan. 15
Feb. 1 Jan. 15
Feb. 1 Jan. 15
Feb. 1 Jan. 20
Feb. 1 Jan. 20
Feb. 20 Feb. 9
Feb. 9 Jan. 25
Feb. 1 Jan. 15
Feb. 1 Jan. 15
Feb. 1 Jan. 15
Feb. 15 Jan. 31
Feb. 15 Jan. 31
Feb. 15 Jan. 20
Feb. 1 Jan. 20
Feb. 1 Jan. 20
Feb. 1 Jan. 15
Jan. 31 Jan. 19
Apr. 1 Mar. 16
Feb. 1 Jan. 22
Feb. 1 Jan. 2
Feb. 1 Jan. 20
Feb. 1 ian. 17
Feb. 15 Feb. 5
Feb. 15 Feb. 5
Feb. 1 Jan. 22
Feb. 1 Jan. 15
Feb. 1 Jan. 9
Feb. 1 Jan. 9
Feb. 10 Jan. 19
Mar 20 Mar. 5
Feb. 1 Jan. 10
Feb. 15 Feb. 1
Jan. 31 Jan. 20
Feb. 29 Feb. 20
Feb. 15 Feb. 5
Feb. 10 Jan. 20
Apr. 1 Mar. 15
Apr.
Mar.

1 Mar. 15
1 Feb. 19*

Jan.
Jan.

_ Jan.
1 Feb. 15
1 Feb. 15
Feb. 25
Jan. 25
Jan,
Jan.
Jan.

1
1
1

29
15
15
15
15
15
15
15
15
1

15
1
9
1
1

15
15
1
8
1
1
1
1

15
15
1
1
1

30
1
1
1
1
1
1
1

15
1
1
1
1
1
1
1
1
1

29
1
1
1
1
1

15
10
10

20
5
5

25
25
19

Jan. 20
Jan. 20
Jan. 20
Mar. 1
Feb. 15
Feb. 15
Feb. 15
Mar. 15
Feb. 15
Jan. 15
Mar. 20
Feb. 23
Jan. 15
Jan. 25
Dec. 23
Feb. 6
Jan. 20
Jan. 20

20
11
20
20
15
15
25
25
15
15
15

Feb. 5
Feb. 29
Jan.
Jan.

Jan.
Jan.

Apr.
Jan,
Jan.
Jan.
Jan.
Jan.
Jan. __

Mar. 15
Dec. 7
Jan. 11
Jan. 11
Jan. 15
Mar. 20
June 20

Sept. 20
Dec. 5
Feb. 20
Jan. 15
Jan. 15
Jan. 20
Jan. 15
Feb.
Jan.
Jan.
Jan.
Jan.
Feb. 15
Jan. 20*
Ian.
Jan.
Jan.

15
17
20
20
19

1.2% Feb.
lc Feb.

S1H Mar,

1 Jan.
Jan.
Jan.

__ Jan.
15 Feb.
llMar
l'Jan.

ljJan.
10 Jan.
lOlJan.
30 Jan.
llJan.

31'Jan.
l'Jan.
1 Jan. __

l'Mar. 15
19 Feb. 9
31'Jan.
1 Feb.
1 Feb.

15 Jan.
15 Jan. __

15 Mar. 20
15 Jan. 31

l*Jan. 15
20 Jan. 31
15 Mar, 5

20*
20
15
19
25
31
31
1
9

23
23
31
31
10
5
18
22
22

20
15
15
20
20

Name of Company

Spiegel, Inc
S4H conv. preferred

Squibb (E. R.) & Sons 1st preferred (quar.)
Standard Brands $4H pref. (quar.)
Standard Dredging Corp. (special)
Preferred (quar.)

Standard Silica Corp
StandardWholesale Phosphate & AcidWorks—
Stanley Works of New Britain pref. (quar.)
Steel Co. of Canada. Ltd. (quar.)_„ .

Steel Co. (Canada) (quar.)
Extra
Preferred (quar.)

Stein (A.) & Co. (quar.)
Sterling, Inc
Preferred

Stouffer Corp., class B
Class A (quar.)--

Strawbridge & Clothier, 7% preferred
Prior preferred (quar.)_

Sudbury Basin Mines, Ltd r. —

Sullivan Consol. Mines
Swift & Co. (quar.)
Syracuse. Binghamton & New York (quar.) ___

Tacony-Palmyra Bridge pref. (quar.)
Telautograph Corp
Texas Power & Light 7% preferred (quar.)
$6 preferred (quar.)

Thatcher Mfg. Co., pref. (quar.)
Tobacco Securities Trust Co., Ltd.—
Ordinary capital (final)
Deferred capital (first and final)

Less tax
Toburn Gold Mines Ltd
Extra —

Tokheim Oil Tank & Pump Co
Toledo Edison Co. 7% preferred (monthly)
6% preferred (monthly)
5% preferred (monthly)

Trade Bank & Trust (N. Y.) (quar.) :—
Trane Co...
Preferred (quar.)

Transamerica Corp
Triumph Explosives (quar.) -

Extra
Truax-Traer Coal 6% preferred (quar.)
5H% preferred (quar.)

Tung-Sol Lamp Works, preferred (quar.)
208 So. La Salle Street Corp. (quar.)
Union Electric Co. (Missouri), pref. (quar.)
Union Gas Co. (Canada) (quar.)
Union Oil Co. of Calif
United Biscuit Co. of America pref. (quar.)
United Bond & Share. Ltd. (quar.)

quarterly
United Corps., class A (quar.)
United Drill & Tool class A
United Light & Railways Co. (Del.)—

7% prior preferred (monthly)
7% prior preferred (monthly)
7% prior preferred (monthly)
6.36% prior preferred (monthly)...
6.36% prior preferred (monthly)
6.36% prior preferred (monthly)
6% prior preferred (monthly)
6% prior preferred (monthly)
6% prior preferred (monthly)

United New Jersey RR. & Canal (quar.)
United States Fire Insurance Co. (quar.)
United States Hoffman Machine—

5X convertible preferred (quar.)
United States Petroleum Co. (quar.)
Quarterly
Quarterly
Quarterly

United States Pipe & Foundry Co. (quar.)
Quarterly
Quarterly
Quarterly

United States Sugar pref. (quar.)
Preferred (quar.)

United Stock & Bond Corp. (s.-a.)
Universal Insurance Co. (quar.)
Universal Leaf Tobacco (quar.) -

Upper Michigan Power & Light6% pref (quar.)
Ventures, Ltd
Vermont & Boston Telegraph (ann.)
Vertientes-Camaguey Sugar
Virginian Ry. Co. 6% preferred (quar.)
6% preferred (quar.)
6% preferred (quar.)

Vulcan Detinning (quar.) ;

Quarterly
Quarterly -

7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.) ...

Walker (Hiram)-Gooderham & Worts..
Preferred (quar.) ;

Walton (Chas.) & Co., 8% pref
Washington Gas Light (quar.)

Per
Share

15c
SIX

118
10c
40c
10c
30c

31Hc
t43Xc
143 Xc

t$2
143Xc

25c
5c

37He
62Hc
56Mc

SI
S1H
2Hc
3c
30c
S3

SIX
5c

SIX
SIX
90c

11%
4.5714%

2c
2c
25c

58 l-3c
50c

412-3c
15c
25c
SIX
25c
5c

IBS
S3X
20c
50c

SIX
120c
25c
SIX
15c
15c
15c
38c
15c

58 l-3c.
58 l-3c
58 l-3c

53c
53c
53c
50c
50c
50c
S2H
50c

S4H cum. conv. pref. (quar.)
Washington Ry. & Electric 5% pref. (quar.)
5% preferred (quar.)
5% preferred (s.-a.)

West Penn Electric, 7% pref. (quar.)
6% preferred (quar.)

West Virginia Pulp & Paper Co. pref. (quar.)
Western Cartridge 6% preferred (quar.)
Western Pipe & Steel 7% preferred (s.-a.)
Westgate-Greenland Oil Co
Weston (Geo.), Ltd. pref. (quar.)
Westvaco Chlorine Products, pref. (quar.)
Wheeling & Lake Erie Ry., prior lien (quar.)
Convertible preferred (quar.)

White Sewing Machine, new prior preferred
Wilcox (H. F.) Oil & Gas Co
Wilson Line, Inc., preferred (s.-a.)
Wisconsin Electric Power Co., 6% pref. (quar.)
Wisconsin Life Insurance (s.-a.)
Wisconsin Telephone preferred (quar.)
Wood. Alexander & James, 1st pref
Woodall Industries, Inc
Woolworth (F. W.), Ltd., Am. dep. rets, (final)
American deposit receipts (bonus)

Woolworth (F. W.) Co. (quar.)
Wright-Hargreaves Mines (quar.)
Extra - -

Wrigley (Wm.) Jr. Co. (quar.)
Monthly
Monthly

Wurlitzer, Rudopph Co.
Young (Thomas) Nurseries .

Yuba Consolidated Gold Fields
Zeller's, Ltd.. pref. (quar.)

When

Payable

MXc
2c
2c
2c
2c
50c
50c
50c
50c
SIX
SIX
40c
25c
$1

$1H
5c
$2
10c

37Hc
37He
37He
$1H

llH
SIX
SIX

$1ti
25c
S2

37Hc
SIX
SIX
SIX
82H
SIX
SIX
SIX
SIX
35c
lc

SIX
37He

$1
SIX
50c
10c
$2H

SIX
nsix

10c
Is. 9d

9d
60c
U0c
t5c
25c
25c
25c
15c
$1
25c

37He

Feb.
Mar.
Feb.
Mar.
Mar.
Mar.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Mar.
Mar.
Mar.

Apr.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.

Feb.
Feb.

Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Jan.
Feb.
Feb.
Mar.
Mar.
Feb.

Apr.
Feb.
Mar.
Feb.
Feb.

Apr.
July
Oct.

Feb.
Feb.

Feb.
Mar.

Apr.
Feb.
Mar.

Apr.
Feb.
Mar.
Apr.
Apr.
Feb.

1
15
1

15
1
1

15
15
16
1
1
1
1

15
1
1
1
1

31
1

21
1
1
1
1
1
1
1

15

17
17

22
22
25
1
1
1
1

15
1

31
1
1

15
15
1
2
15
15
10
1

15
15
15
15
1

1
1
1
1
1
1
1
1
1

10
1

Feb.
Mar.
June

Sept.
Dec.
Mar.
June

Sept.
Dec.
Apr.
July
Feb.
Mar.
Feb.

Feb.
Mar.

July
Feb.
Feb.

May
Aug.
Mar.
June

Sept.
Apr.
July
Oct.
Mar.
Mar.
Feb.
Feb.
Feb.
Mar.
June
June
Feb.
Feb.
Feb.
Feb.

July
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
an.

Feb.
Jan.
Feb.
Jan.
Feb.
Feb.
Mar.
Apr.
Apr.
Feb.
Mar.
Apr.
Feb.
Feb.
Feb.
Feb.

Holders
of Record

Jan. 15
Mar. 1
Jan. 15
Feb. 16
Feb. 20
Feb. 20
Feb. 5
Mar. 5
Feb. 3
Jan. 5
Jan. 5
Jan. 5
Jan. 5
Jan. 31
Jan. 20
Jan. 20
Jan. 23
Jan. 23
Jan. 17
Feb. 15
Mar. 5
Feb. 14
Mar. 1
Jan. 22
Dec. 18
Jan. 15
Jan. 16
Jan. 16
Jan. 31

Jan. 19
Jan. 19

Jan. 4
Jan. 4
Mar. 1
Jan, 15
Jan. 15
Jan. 15
Jan. 19
Feb. 1
Feb. 24
Jan. 15
Jan. 22
Jan. 22
Mar. 5
Mar. 5
Jan. 19
Mar. 16
Jan. 31
Feb. 20
Jan. 10*
Jan. 17
Mar. 31
June 30
Sept. 30
Jan. 31
Jan. 20

Jan. 15
Feb. 15
Mar. 15
Jan. l5
Feb. 15
Mar. 15
Jan. 15
Feb. 15
Mar. 15
Mar. 20
Jan. 19

Jan. 19
Mar. 5
June 5
Sept. 5
Dec. 5
Feb. 29*
May 31*
Aug. 31*
Nov. 30*
Apr. 6

15 July
1 Jan.
1
1
1

30
1
1
1
1
1

20
20
20
20
20
19
15
15
1
1

10
1
1
1

15
15
15
20
15
15
1
1
1
1
1

15
15
31

1
31

1
30
25
25
1
1
1
1
1
1

28
5
1
1

5
20
15
17
29

Feb.
Jan.
Jan.
Mar. 14
June 15
Jan. 15
Jan. 20
Apr. 20
July 20
Mar. 11
June 10
8ept. 10
Apr. 10
July 10
Oct. 10
Feb. 27
Feb. 27
Jan. 15
Jan. 15
Jan. 31
Feb. 15
May 15
May 15
Jan. 19
Jan. 19
Feb. 1
Jan. 31
June 29
Feb. 10
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb. 15
Feb. 15
Jan. 20
Feb. 20
Mar.
Feb.
Jan.
Jan.
Jan.

15
10
29
29
30
25
1

15
22
20
23
20
16
16
9

20
16
25
10
15

* Transfer books not closed for this dividend,

t On account of accumulated dividends.
i Payable in Canadian funds, and in the case of non-residents of Canada

deduction of a tax of 5% of the amount of such dividend will be made.
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- Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Jan. 24, 1940,
in comparison wii h the previous week and the corresponding
date last year:

Assets—

Gold certificates on hand and due rrom

United States Treasury.i
Redemption fund—S. R. notes
Other cashf

Total reserves
Bills dlsoounted:

Secured by U. 8. Govt, obligations.
direct and guaranteed

Other bills dlsoounted

Total bills discounted .

Bills bought in open market....
Industrial advances
U S. Govt, securities, direct and guar¬

anteed:
Bonds

Notes
Bills

Total U. 8. 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

Ltaouities—
F. R. notes In actual circulation

Deposits—Member bank reserve aco't.
U.S. Treasurer—General account...

Foreign bank.... ... .....

Other deposits *

Total deposits
Deferred availability Items
Other liabilities, Inel. accrued dividends

Total liabilities.

Jan. 24, 194o'jan. 17, 1940 Jan. 25, 1939

Capital Accounts—
Capital paid In ...

Surplus (Section 7)....
Surplus (Section 13-b).
Other capital acoounts.

Total liabilities and capital accounts..

Ratio of total reserve to deposit and
F. R. note liabilities combined

Commitments to make industrial ad¬
vances ..

7,630,586,000
1,090,000

96,968,000

7,543.917,000
1,327,000
89,040,000

5,577,790,000
1,775,000

131,027,000

7,728,644,000

235,000
2,224,000

7,634,284,000

200,000
2,224,000

5,710,592,000

1,603,000
220,000

2,459,000

2,04V,ooo

408,181,000
344,156,000

2,424,000

2,041,000

408.181,000
344,156,000

1,823,000
220,000

3,859,000

237,660,000
341,961,000
145,042,000

752,337,000 752,337,000 724,663,000

756,837,000
17,000

3,590,000
154,674,000
9,895,000
17,799,000

756,802,000
17,000

4,266,000
185,131,000
9,895,000
17,520,000

730,565,000
58,000

7,742,000
141,981,000
9,038,000
13,308,000

8,671,456,000 8.607.915,000 6,613,284,000

1,226,755,000
6,705,291,000
117,716,000
146,227,000
214,553,000

1,237,186,000
6,571,632,000
180,325,000
136,530,000
197,549,000

978,030,000
4,914,112,000
166,522,000
61,659,000
239,946,000

7,183,787,000
139,144,000

424,000

7,086,036,000
163,171,000

255,000

5,382,239,000
133,042,000

785,000

8,550,110,000

51,150,000
53,326,000
7,109,000
9,761,000

8,486,648,000

51,147,000
53.326.000
7,109,000
9,685,000

6,494,096,000

51,059,000
52,463,000
7,457,000
8,209,000

8,671,456,000 8,607,915,000 6,613,284,000

91.9%

1,764,000

91.7%

1,789,000

89.8%

1 2,588,000

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. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
different*, the difference Itself having been appropriated as profit by the Treasury
under the Drovlslons of the Gold Reserve Act of 1934.

Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House on Friday afternoon is given in full below:
8TATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JAN. 25, 1940.

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..
Marine Midland Tr Co..
New York Trust Co
Oomm'l Nat Bk A Tr Co
Publlo Nat Bk A Tr Co.

Totals.

* Capital

6,000,000
20,000,000
77,500,000
20,000,000
90,000,000
42,117,000
21,000,000
15,000,000
10,000,000
50,000,000
4,000,000

100,270,000
500,000

25,000,000
6,000,000
5,000,000
12,500,000
7,000,000
7,000,000

• Surplus and
Undivided
Profits

%

13,931,
26,512,
67,518,
56,744
184,702,
40,151,
72,745,
19,065,

109,480
53,188
4,409

133,291
3,922
81,047
2,515
9,395
27,959
8,525
9,910

000

700

600
100

000
100

600

100
000

800

900

,800
200

,700
,700
,300
,100
000

300

Net Demand

Deposits,
Average

207
502

a2,140
679

&2.012
630

cl,031
293

641
639

62

d2,725
53

el,079
14

121

397
100

93

%

,020,000
,065,000
191,000
122,000
897,000
238,000
,664,000
,075,000
,619,000
,135,000
,986,000
,242,000
,994,000
,390,000
,801,000
,717,000
,807,000
,078,000
,020,000

Time

Deposits,
Average

15,486,000
46,367,000
166,573,000
5,153,000
76,057,000
99,383,000
53,117,000
28,215,000
2,238,000
5,410,000
1,402,000

35,159,000
5,377,000
39,769,000
2,212,000
3,004,000
29,377,000
2,073,000
51,866,000

518,887,000 925,016,000 13,426,061,000 668,238,000

* As per official reports: National, Dec. 30, 1939; State, Dec. 30, 1939; trust
companies, Dec. 30, 1939.

Includes deposits in foreign branches as follows: a (Dec. 25) $257,128,000;
b (Jan. 16) $77,583,000; c (Jan. 25) $3,420,000; d (Dec. 30) $69,521,000; e (Jan. 17)

$22,355,000.
_____

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
eaoh day of the past week:

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

Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Jan. 26

Boots Pure Drugs 39/9 39/9 40/- 40/- 44/9
British Amer Tobacco. 98/9 100/- 100/- 100/7% 101/3
Cable A W ord £61 £61% £61% £62 £61%
Central Mln A Invest. . £14% £14% £14% £14% £14%
Cons Goldflelds of 8 A. 49/4% 50/- 48/9 48/9 49/4%
Courtaulds S A Co 36/3 36/3 36/- 35/10% 35/9
De Beers £5% £5% £5% £5% £5%
Distillers Co 65/6 66/- 66/9 66/6 67/3
Electric A Musical Ind 8/6 8/6 8/6 8/6 8/6
Ford Ltd 15/9 15/6 15/9 16/- 16/-
Hudsons Bay Co Closed 24/6 24/6 24/9 25/- 25/-
Imp Tob of G B A I.. 116/3 120/7% 120/- 120/- 121/3
London Mid Ry £14% £14% £15 £14% £14%
Metal Box 77/6 78 /9 78/9 78/9 78 /9
Rand Mines £7% £7% £7»i„ £7#ie £7%
Rio Tlnto £16% £16% £16 £16 „ £16

Rolls Royce 87/6 86/3 85/- 86/3 86/3
Royal Dutch Co £33 £33 £33% £33% £33%
Shell Transport 78/1% 78/1% 78/9 78/9 78/9
Swedish Match B 12/- 12/- 11/- 11/6 11/6
United Molasses 25/6 25/6 25/6 25/7% 25/7%
Vlckers 18/6 18/9 19/1% 18/10% 18/9
West Witwatersrand

£4Areas £4% £4 £3% £3%

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

Items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appears in our department of "Current Events and Discussions/•
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Commencing with the statement of May 19. 1937. various changes were made In the breakdown of loans as reported In this statement, which were
described in an announcement of the Federal Reserve Bank of New York of April 20. 1937, as follows:

The changes In the report form are confined to the classification of loans and discounts. This classification has been changed primarUy to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (ether than to brokers and dealers) for the purpose of purchasing or carrying
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located
outside New York City. Provision has been made also to include "acceptances of own bank purchased or discounted" with "acceptances and commer¬
cial paper bought in open market" under the revised caption "openmarket 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."

K more detailed explanation of the revisions was published in the May 29,1937, issue of the "Chronicle," page 3590

ASSETS AND LIABILITIES OFWEEKLY REPORTINGMEMBER BANKS IN 111 LEADING CITIES BY DISTRICTS ON JAN. 17, 1940 (In Millions of Dollars)

Federal Reserve Districts—

ASSETS

Loans and investments—total
Loans—total .

Commercial, Indus, and agrlcul. loans
Open market paper
Loans to brokers and dealers In secure.
Other I oans for purchasing or carrying
securities —

Real estate loans
Loans to banks
Other loans —

Treasury Mils
Treasury notes
United 8tates bonds
Obligations guar, by U. 8. Govt...
Other securities
Reserve with Federal Reserve Bank..
Cash In vault
Balances with domeetlo banks.....
Other assets—net

LIABILITIES

Demand deposits—adjusted
Time deposits ...

United States Government deposits..
Inter-bank deposits:
Domestic banks
Foreign banks ....

Borrowings ..................

Other liabilities -

Capital accounts

Total

S

23,212
8,579
4,330
323

644

500

1,180
45

1,557
711

1,761
6,441
2,411
3,309
10,070

474

3,116
1,207

18,979
5,259
572

8,123
751

"""689
3,706

Boston New York

%

1,177
604

291

66
20

20

81
1

125

11

44

347

55
116
493

143

174

80

1,196
235

14

334
23

""20
245

S

9,614
3,332
1,784
115

504

232
198
38

461

286
747

2,611
1,309
1,329
6,005

95

215

448

9,121
1,030

65

3,591
685

"277
1,608

Phila. Cleveland

%

1,148
415

193
23
25

32
49

1

92

""33
333
100

267

471
19

225
89

966
262
53

434
6

~17
214

S

1,915
675
253

9

20

25

173
2

193

8

188

640

121

283

556
44

347
98

1,338
736
47

448
1

14

376

Richmond

713
261
113

17

3

15

40

"73

165

167
56

64
192

22

197

36

492

199

32

310
1

"30
96

Atlanta

636
316

175
4

5

11

31
1

89
2

30

116
72

100

128

13

207

46

405
186
44

292
1

""»
93

Chicago

*

3,415
908

530
36

40

74
113

"115
363

306

1,038
308

492

1,197
71

548

78

2,630
944

134

1,188
9

""21
383

St. Louis

698

337

200
10

5

12

51
2

57
3

44

140

70
104

221
11

200

22

477

190

18

368

Minneap.

404

190

99
3

2

7

10

"69

"28
120
22

44

100
7

115

15

299
119

2

153
1

""8
59

Kan. City

681
296
181
18
4

10

27

"56
14

67
105

61

138
193
16

320
22

535
146

24

422

3
102

Dallas San Fran.

545
281

186
2

3

14

22

"54
17
44

93

53

57
138
11

276
29

467
137
31

274

86

*

2,266
964

325
20
13

48

385

"173
7

65

731
184

315
376
22

292
244

1,053
1,075
108

309
23

"282
350
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Weekly Return of the Board of Governors of the Federal Reserve System
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 25,

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 A*JD LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 24, 1940

Three Ciphers (000) Omitted Jan. 24,
1940

Jan. 17,
1940

Jan. 10,
1940

Jan. 3,
1940

Dec. 27,
1939

Dec. 20
1939

Dec 13.
1939

Dec. 6,
1939

Nov. 29,
1939

Jan. 25,
1939

ASSETS

Gold ctfs. on hand and due from U. 8. Treas. x_
Redemption fund (Federal Reserve notes)

$

15,483,120
, 8,602
413,173

S

15,433.121
9,385

386.451

$

15,384,025
9,903

370,419

8

15,304,121
9,903

315,569

$

15,173,794
9,903

269,328

$

tl5,134,619
9,973

254,429

$

15,024,619
10.413

302,708

s

1T4.9S6.122
9,866

t302.947

$

14,966,121
9,866

320,766

$

11,905,217
10,193

449,111

Total reserves

Bills discounted:
Secured by U. 8. Government obligations,
direct and fully guaranteed

Other bills discounted

15,904,895

644

6,357

15,828,957

593

6,303

15,764,347

606

6,236

15,629,593

623

6,185

15,453,025

1,515
6,536

tl5,399,021

1,677
6,787

15,337,740

1,565
6,487

115,298.935

1,657
6,419

15,296,753

1,817
6,209

12,364,521

2,729
1,966

Total bills discounted —

Bills bought In open market
Industrial advances-——

United State*Government securities, direct and
guaranteed:

Bonds
Notes ....

Bills

7,001

io",ell

1,344,045
1,133,225

6,896

10,893

1,344,045
1,133,225

6,842

io",843

1,344,045
1,133,225

6,808

lb",883

1,351,045
1,133,225

8,051

il" 113

1,356,197
1,133,225

8,464

Tl"139

1,263,197
1,233,225

8,052

11,143

1,278,947
1,233,225

8,076

11*387

1,278,947
1,233,225

8,026

lT.393

1,283,447
1,233,225

35,425

4,695

556

15,131

840,893
1,209,931
513,191

Total U. 8 Govt, securities, direct and
guaranteed 2,477,270 2,477,270 2,477,270 2,484,270 2,489,422 2,496,422 2,512,172 2,512,172 2,552,097 2,564,015

Total bills and securities -

Gold held abroad

2,495,182

""47
• 26,266

640,571
41,711
60,703

2,495,059

""47
27,895
731,253
41,736
59,877

2,494,955

47

30,623
618,796
41,735
59,104

2,501,961 2,508,586

47

28,164
787,478
42,164
59,494

2,516,025

47

25,916
t877,902
42,185
59,644

2,531,337

47

23,699
774,113
41,975
76,430

2,531,635

47

21,614
t656,491
41,975
71,965

2,571,616

47

20,728
678,043
42,016
71,470

2,584,397

*166
30,307

565,290
42,913
48,038

Due from foreign banks
Federal Reserve notes of other banks
Uncollected items-

Bank premises
Other assets ———

47

29,790
841,095
41,736
58,293

Total assets — —

LIABILITIES

Federal Reserve notes In actual droulatlon

Deposits—Member banks' reserve account
United States Treasurer—General account—
Foreign banks-— ———

Other deposits

Total deposits —— —

Deferred availability Items
Other liabilities, incl. accrued dividends.

Total liabilities— .......

CAPITAL ACCOUNTS

Capital paid in
Surplus (Section 7)
Surplus (Section 13-b)
Other capital accounts

Total liabilities and capital accounts.--....
Ratio of total reserves to deposits and Federal

Reserve note liabilities combined.
Commitments to make Industrial advances

19,109,375

4,827,752

12,147,656
507,485
412,567
300,014

19,184,824

4,849,757

12,019,594
574,794
395,767
282,519

19,009,607

4,886,229

11,829,930
655,434
409.375
267.376

19,102,515

4,947,763

11,720,622
651,075
402,425
251,072

18,878,958

4,977,654

11,493,118
646,014
407,840
269,961

18,920,740

4,979,850

11,378,164
693,565
412,759
351,923

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

15,635,632

4,319,451

9.166,063
767,179
171,571
298,213

13,367,722
621,950
1,991

13,272,674
711,207

1,498

13,162,115
609,799
1,518

13,025,194
779,077

1,332

12,816,933
727,960
5,575

12,836.411
748,900
5,260

12,758,856
762,047
9,237

12,747,568
620,184
6,124

12,836,329
644,310
5,980

10,403,026
566,467
2,426

18,819,415

135,954
151,720
26,839
35,447

18,835,136

135,936
151,720
26,839
35,193

18,659,661

136,041
151,720
26,839
35,346

18,753,366

135,889
151,720
26,839
34,701

18,528,122

135,494
149,152
27,264
38,926

18,570,421

135,434
149,152
27,264
38,469

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

15,291,370

134,841
149,152
27,264
33,005

19,169,375

87.4%
8,395

19,184,824

87.3%
8,294

19,009,607

87.3%
8,403

19,102,515

87.0%
8,454

18,878,958

86.8%
9,220

18,920,740

86.4%
9,274

18,785,371

86.8%
9,348

18,622,662

86.7%
9,492

18.680,573

86.5%
9,643

15,635,632

84.0%
13,004

Maturity Distribution of Bills and
Short-Term Securities—

1-16 days bills discounted
16-30 days bills discounted
31-60 days bills discounted ...

61-90 days bills discounted
Over 90 days bills discounted

Total bills discounted
1-16 days bills bought In open market

978

1,608
3,717
403
295

821

135

5,199
376
365

796
205

1,563
3,814
464

743

145

1,703
3,741
476

1,807
230

1,598
3,787
629

2,048
169
605

4,650
1,092

2,375
131

266

3,323
1,957

5,133
158

255

1,710
820

3,275
2,088
220

1,706
737

3,670
144

221

293

367

6,896 6,842 6,808 8,051 8,464 8,052 8,076 8,026 4,695
83

23

271

179

16-30 days Mils bought In ope" market.......
81-60 days bills bought In open market..
61-90 days bills bought In open market
Over 90 days bills bought In open market...,

Total bills bought in open market
1-15 days Industrial advances

16-30 days Industrial advances
31-60 days Industrial advances
61-90 days Industrial advances ....

Over 90 days Industrial advances—

Total Industrial advances..

U. 8. Govt, securities, direct and guaranteed:

...—

eh
------

*1*468
97

275

503

8,568

*1*470
105
283
500

8,535

~"l~,407
154

205
522

8,555

"*1,471
164

187

511

8,550

"2",043
190
205

266

8,409

"2" 136
209
274

271

8,249

"1,551
734
395

280

8,183

*1*532
964
357
347

8,187

"

1*282
469

956

442

8,244

556

2,232
101
390

573

11,835

10,911 10,893 10,843 10,883

2,484,270

11,113

2,489",422

11,139

161,705
2,334,717

11,143

2,512,172

11,387 11,393

35,425

2,5*1*6* 672

15,131

102,685
95,885

205,093
77,510

2,082,842

16-30 days
31-60 days
61-90 days
Over 90 days

Total U. S. Government securities, direct
and guaranteed

Total other securities

2,477,270 2,477",270 2,477",270 2,512*172

2,477,270 2,477,270 2,477,270 2,484,270 2,489,422 2,496,422 2,512,172 2,512,172 2,552.097 2,564,015

• '

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation

5,178,093
350,341

5,204,261
354,504

5,227,565
341,336

5,268,551
320,788

» 5,282,206
304.552

5.259,180
279,330

5,203,595
298,162

5,176,588
277,088

5,122.948
277,656

■

/ .'
4,686,380
366,929

4,827,752 4,849,757 4,886,229 4,947,763 4,977.654 4,979,850 4,905,433 4,899,500 4.845,292 4,319,451

Collateral Held by Agent as Security for
Notes Issued to Bank—

Gold ctfs. on hand and due from U. 8. Treas..
By eligible paper
United States Government seourltles

. I.

5,309,000
1,390

5,329,000
1,423

5,341,000
1,374

5,371,000
1,371

5,371,000
2,236

5,354.000
2,487

5,298,000
2,297

5,287,000
2,446

5,224,000
2.402

4,791,000
3,930

Total collateral 5,310,390 5,330.423 5.342,374 5,372,371 5.373.236 5.356,487 5,300,297 5.2S9.446 5,226,402 4,794,930

* "Other cash" does not Include Federal Reserve notes, t Revised figures
z These are certificates given by the United States Treasury tor me *ntu caKeu over from the Reserve banks when the dollar was devalued from 100 cents to 59.06

cento on Tan. 31, 1934, these certificates being worth less to the extent of the lifference. the difference Itself having been appropriated as profit by the Treasury under
provision® of the Gold Reserve Act of 1934.
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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 JAN. 24, 1940

Three Ciphers (000) Omitted
Federal Reserve Agent at—

ASSETS
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Ree. notes..
Other cash •

Total reserves
Bills discounted:
Secured by U. S. Govt, obligations,
direct and guaranteed

Other bills discounted

Total bills discounted.

Industrial advances
U. S. Govt, securities, direct & 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.

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, incl. accrued dlvs.

Total liabilities

CAPITAL ACCOUNTS
Capital paid in
Surplus (Section 7)
Surplus (Section 13-b)
Other capital accounts ...

Commitments to make Indus, advs...

Total Boston New York Phtia. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

% $ $ $ $ % $ % $ $ S $ $

15,483,120
8,602

413,173

863,720
805

37,125

7,630,586
1,090

96.958

829,453
949

33,083

972,918
658

28,147

406,717
1,209
28,558

290,340
419

24,936

2,430,599
519

53,351

419,080
718

19,027

245,510
195

9,908

342,672
434

22,095

225,384
343

16,496

826,141
1,253

43,479

15,904,895 901,650 7,728,644 863,485 1,001,723c 436,484 315,695 2,484,469 438,825 255,613 365,201 242,233 870,873

644

6,357

■ • 25 235

2,224
123
548

113

641
44

316
10

341 """636 ""she
40

170
20

828

4

164
30

373

7,001 25 2,459 671 654 360 351 636 216 210 848 168 403

10,911 1,353 2,041 3,130 303 934 693 331 11 743 167 485 720

1,344,045
1,133,225

96,123
81,047

408,181
344,156

110,221
92,934

137,074
115,581

68,135
57,447

54,495
45,945

144,872
122,148

60,273
50,818

39,771
33,533

62,897
53,031

51,196
43,167

110,797
93,418

2,447,270 177,170 752,337 203,155 252,665 125,582 100,440 267,020 111,091 73,304 115,928 94,363 204,215

2,495,182
47

26,266
640,571
41,711
60,703

178,548
3

583

64,602
2,889
4,022

756,837
18

3,590
154,674
9,895
17,798

206,956
5

951

48,360
4,573
5,015

253,622
4

1,471
73,714
5,535
6,755

126,876
2

4,504
46,656
2,545
3,616

101,484
2

3,232
30,496
2,030
2,459

267,987
6

3,275
90,443
3,390
6,193

111,318
1

2,174
28,736
2,243
2,563

74,257
See a

1,143
15,492
1,396
1,846

116,943
1

1,387
28,044
3,093
2,719

95,016
1

717

25,879
1,175
2,365

205,338
4

3,239
33,475
2,947
5,352

19,169,375 1.152,297 8,671,456 1,129,345 1,342,824 620,683 455,398 2,855,763 585,860 349,747 517,388 367.386 1,121,228

4,827,752 397,825 1,226,755 342,242 455,973 218,168 158,070 1,066,036 189,629 138,634 179,161 80,618 374,641

12,147,656
507,485
412,567
300,014

596,500
35,004
29,727
6,342

6,705,291
/117,716
146,227
214,553

607,958
42,669
40,445
17,054

697,027
39,215
38,390
8,129

297,063
23,552
17,750
2,157

211,005
23,639
14,448
7,217

1,488,113
98,231
49,536
4,059

311,184
25,328
12,384
8,047

150,512
21,949
9,082
7,230

263,127
24,784
11,971
1,057

212,598
23,114
12,384
3,027

607,278
32,284
30,213
21,142

13,367,722 667.573 7,183,787 708,136 782,761 340,522 256,309 1,639,939 356,943 188,773 300,929 251,123 690,917

621,950
1,991

62,411
199

139,144
424

46,139
266

70,981
243

46,729
98

28,253
35

104,924
311

28,466
42

13,125
114

26,856
101

24,414
64

30,508
94

18,819,415 1,128,008 8,550,110 1,096,783 1,309,958 605,517 442,667 2,811,210 575,080 340,646 507,057 356,219 1,096,160

135,954
151,720
26,839
35,447

9,373
10,405
2,874
1,637

51,150
53,326
7,109
9,761

11,904
14,198
4,393
2,067

13,966
14,323
1,007
3,570

5,221
5,247
3,246
1,452

4,652
5,725
713

1,641

13,546
22,824
1,429
6,754

4,088
4,709
538

1,445

2,949
3,152
1,001
1,999

4,357
3,613
1,141
1,219

4,082
3,974
1,266
1,84£

10,666
10,224
2,121
2,057

19,169,375
8,395

1,152,297
1

381
8,671,456 1,129,345

1,764' 434
1,342,824

1,067
620,683

742
455,398

77
2,855,763

1 20
585,860

152
349,747

62
517,382

512
367,38e

.

1,121.228
3,183

* "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 Phtia. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas j San Fran

Federal Reserve notes:
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation

$

5,178,093
350,341

$

426,041
28,216

$

1,322,591
95,836

$

365,705
23,463

%

481,778
25,805

%

234,832
16,664

S

171,703
13,633

S

1,111,018
44,982

%

202,256
12,627

$
145,143
6,509

$
189,480
10,319

$

90,267
9,649

$
437,279
62,638

4,827,752

5,309,000
1,390

397,825

440,000
25

1,226,755

1,340,000
315

342,242

375,000
129

455,973

486,000

218,168

250,000
145

158,070

180,000

1,066,036

1,130,000

189,629

209,000
15

138,634

147,500
66

179,161

195,000
695

80,618

92,500

374,641

464,000

Collateral held by Agent as security
for notes Issued to banks:

Gold certificates on hand and due
from United States Treasury

Eligible paper

Total collateral 5,310,390 440,025 1,340,315 375,129 486,000 250,145 180,000 1,130,000 209,015 147,566 195,695 92,500 464,000

United States Treasury Bills—Friday, Jan. 26

Rates quoted are for discount at purchase.

Bid Asked Bid Asked

Jan. 31 1940 0.05%
0.05%
0.05%
0.05%
0-05%
0.05%
0.05%

Mar. 20 1940
Mar. 27 1940

0.05%
0 05%
0.05%
0.05%
0.05%
0.05%

Feb. 7 1940

Feb. 14 1940
Feb. 21 1940 .

April 3 1940...
April 10 1940

Feb 28 1940 Ayril 17 1940
Mar. 6 1940 April 24 1940
Mar. 13 1940

Quotations for United States Treasury Notes—-Friday,
Jan. 26

Figures after decimal point represent one or more 32ds of
a point.

Maturity
Int.

Rate Bid Asked Maturity

Int.

Rale Bid Asked

Mar. 15 1940.-.
June 15 1940...
Dec. 15 1940...
Mar. 15 1941...
June 15 1941
Dec. 15 1941...

IH%
m%

1H%
1H%
1H%

100.6
101.23
102.6
102.13
102.13
102.25

loV.25
102.8
102.15
102.15
102.27

Mar. 15 1942...

Sept. 15 1942...
Dec. 15 1942...
June 15 1943...
Dec. 15 1943...
Mar. 15.1944...
June 15 1944

Sept. 15 1944...

IH%
2%
1H%
1H%
m%
i%
H%

1%

103.25
105.7
104.22

102.23
102.24
101.24
100.22
101.30

103.27
105 9

104.24
102.25
102.26
101.26
100.24
102

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

Jan. Jan. Jan. Jan. Jan. Jan.
20 22 23 24 25 26

Per Cent of Par

AllgemeineElektrizltaets-Gesellschaft (6%) 125 125 126 126 126 127
Berliner Kraft u. Llcht (8%) 159 159 160 159 160 161
Commerz-und Prlvat-BankA. G. 6% .....109 109 109 109 109 109
Deutsche Bank (6%)------- .112 112 112 112 112 112
Deutsche Relchsban (German Rys. pf. 7%). 126 127 127 127 127 127
Dresdner Bank (6%)-- 108 107 108 108 108 108
Farbenindustrle I. G. (7%)_........___..170 170 170 171 173 175
Relchsbank (new shares) ..... 102 102 102 102 102 102
Siemens A Halske (8%) 216 216 216 217 217 217
Vereinlgte Stahlwerke (6%) 106 105 106 106 106 107

THE PARIS BOURSE

Quotations of representative stocks as received by cable
each day of the past week:

Fri., Sal., Mon„ y Tues., Wed., Thurs.,
Jan. 19 Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25

Francs Francs Francs Francs Francs Francs

Banque de France 8,125 8,135 7,950 8,000 7,900
Banque de Paris et Des Pays Bas 975 977 948 952 942

Banque del'Unlon Parlslenne... 479 480 465 465 464

Canal de Suez cap 17,275 17,350 17,150 17,075 16.910
Cle Dlstr. d'Electricite 628 628 611 610 607

Cie Generale d'Electriclte 1,840 1,850 1,840 1,825 1,810
Cle Generale Transatlantlque... 52 52 52 52 51
Citroen B 532 527 522 510 ....

Comptoir Nationale d'Escompte 836 827 824 795 801
Coty 8 A 215 211 211 211 211
Courrieres 225 225 221 219 219
Credit Commercial de France 507 507 501 496 493
Credit Lyonnals 1,672 1,684 1,652 1,630 1,629
Energle Electrlque du Nord 301 200 291
Energle Electrlque du Littoral.. 621 Closed 618 616 615 624
Kuhlmann 811 810 798 789 781
L'Alr Liqulde 1,500 1,525 1,494 1,495 1,489
Lyon(PLM) 910 895 905
NordRy 875 852 87Q 854 ....

Patfce Capital ......... 29 .... 31 34 37
Pechiney 1.828 1,865 1,825 1,796 1,792
Rentes. Perpetual 3% 74.50 74.00 74.15 74.15 74.15

4u% 82.95 82.45 82.95 83.40 83.50
5%, 1920 111.60 111.00 111.35 111.40 111.85

Saint Gobaln C & C— 2,400 2,440 2,390 ,2345 2,325
Schneider & Cle 1,735 1,751 1,715 1,715 1,710
Soclete Generale Fonclere 66 66 54 65 66
Soclete Lyonnaise... 1,140 1,130 1,123 1,105 1,095
Soclete Marseillaise 649 650 649 649 >. 649
Tublze Artificial Silk pref 88 82 82 82 81
Union d'Electricite 422 415 413 417 412
Wagon-Llta 46 46 46 45 45

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 661.

Stock and Bond Averages—See page 661.
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646 Jan. 27, 1940

Stock and Bond Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Sixteen Pages—Page One
NOTICE—Caah and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day.

account is taken of such sales in computing the range for the year.

Ne

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. S. Bond Prices \Jan. 20 Jan. 22
■I

Treasury (High)
4MB. 1947-62 i Low,

IClose
Total tale* in $1,000 unit*

(High
4s. 1944-64 (Low.

[Close
Total talet in $1,000 unit*.

High

3Ha. 1940-60 Low.
Close

Total tale* n $1,000 units...
(High

3HB. 1940-43 ■ Low
Close

Total salet in $1,000 units...
(High

3Hs, 1941-43 Low.
Close

Total sales in $1,000 units
(High

3*8, 1943-47 Low.
[Close

Total tales n $1,000 units...
High

3*8. 1941 ■ Low
Close

Total sales in $1,000 units...

(Hlgu
3*8. 1943-46 Low

Close

Total sales in $1,000 units..

(High
3*8, 1944-40 Low.

Close

Total sales in $1,000 units...
(High

3*8, 1940-49 Low
Close

Total sales in $1,000 units...
(High

3*8. 1949-62 Low.
IClose

Total sales in $1,000 units...
(High

3s. 1940-48 Low.

Total sales in $1,000 units...
(High

3s, 1961-56..-. Low.
Cl0Sf

Total sales in $1,000 units...

(High
2*8, 1955-00 | Low

(Ciosf
Total sales in $1,000 units...

(High
2*8, 1946-47 Low.

Close

Total sales in $1,000 units...

(High
2*8. 1948-51 Low.

Total sales in $1,000 units...

(High
2*8, 1951-54 Low.

dose

Total sales in $1,000 units...

(High
2*8, 1950-59 Low.

Close

Total sales in $1,000 units...
(High

2*s, 1958-03 Low.
Close

Total sales in fl.OOO units...

109
109

109

109

109.

109.

110

110
110

111
111.
Ill,

110
110

110

107
107

107

109

109

109

107,
107

107,

114.24

114.24

114.24
2

104.10
104.10

104.10
3

105.0

105.0

105.6
5

109.30

109.30

109.30
2

Jan. 23 Jan. 24 Jan. 2b,Jan. 26

114.25
114.22
114.22

4

104.12
104.12

104.12

110.12

110.12

110.12
4

107.23

107.23
107.23

*1

109.5

109.5

109.5
2

108.8

108.8

108.8
*2

107.18

107.18

107.18
1

106.17
106.17

106.17
9

106.12
106.12
106.12

*1

109.30
109.30
109.30

8

110.10

110.10
110.10

8

111.14

111.14
111.14

4

107.24
107.23
107.24

7

109.5
109.5
109.5

3

108.12
108.12

108.12
3

107.23
107.19

107.19
11

106.21
106.21
106.21

10

120.12

120.12

120.12
1

114.22
114.22

114.22

105.9
105.9
105.9

110.13
110.13
110.13

1

111.12
111.12
111.12

110.12

110.12

110.12
1

107.28
107.26

107.26
58

109.5
109.5

109.5
2

107.18
107.18

107.18
1

106.16
106.14

106.15
21

114.18

114.18
114.18

*2

101.31

101.31
101.31

1

104.6

104.6

104.0
I

110.11
110.11
110.11

1

111.26
111.26

111.26

tl

107.26
107.23
107.23

52

108.10
108.10
108.10

2

107.15

107.15
107.15

2

106.12
106.12
106.12

1

110.9

110.8
110.9

111.26

111.26

111.26
7

110.10
110.7
110.10

15

107.25
107.20
107.20

8

109.2
109.2

109.2
10

107.10
107.10
107.10

3

106.16
106.12

106.12
24

106.6
106.4

106.6
35

Treasury
2*8, 1960-05

Total sales in % 1

2*8. 1945

Total sales in $1

2*8, 1948-

Total sales in $1

2*8. 1949-53

Total sales in $1

2*8, 1950-52

Total sales in $1

High
Low.
Close

,000 units...
High
Low.
Close

000 units...

High
Low.
Close

,000 units...

(High
..1 Low.

[Close
000 units...

(High
..{ Low.

[Close
000 units...

(High
2*8. 1951-53 \ Low.

[Close
Total sales in $1,000 units...

I High
2s, 1947... (Low.

I

Total sales in $1,000 units '

(High
2s, 1948-50 Low

I Close
Total sales in $1,000 units

Federal Farm Mortgage (High
3*s, 1944-04 | Low.

I (y lose
Total sales in $1,000 units...

(High
38, 1944-49 ■{ Low

[Close
Total sales in $1,000 units...

(High
3s. 1942-47... Low.

I t/lo&e
Total sales in $1,000 units...

(High
2*8. 1942-47 Low.

i close
Total sales in $1,000 units...

Home Owners' Loan

3s, series A, 1944-52
High
Low.

Close
Total sales in $1,000 units...

High
2*8, 1942-44 Low.

Close
Total sales in $1,000 unitsl...

(High
1*8, 1945-47 Low.

[Close
Total sol's in $1,000 units...

Jan. 20 Jan. 22 Jan. 23
> ,* 1

Jan. 24 Jan. 25 Jan. 26
1

106.11 106.10 106.16 106.15 106.11 106.10

106.8 106.9 106.10 106.14 106.9 106.1

106.10 106.9 106.15 106.14 106.9 106.1

4 4 9 12 9 20

107*28

_—■

....

-----

107.31 107.24

107.28 —
, 107.31 107.24

107.28 107.31 107.24

3 ll'.l 8 25

105.17 105.22 .... 105.17 105.14

105.17
■ ■

105.20 105.17 105.12

105.17 105.22 . . . .
105.17 105.14

8 2 1 6

105.18 105.25 105.26 105.21 105.19

105.18 105.25 10).26 105.21 105.19

105.18 105.25 105.26 105.21 105.19

*5 .... 5 1 3 2

103.5 103.5 103.6 103.3 102.30

103.4 103.5 103.5 102.30 102.26

103.4 103.5 103.6 102.30 102.28

7 1 3 3 6

....

103.9 103.10 103.4

...... 103.9 103.10 103.4

.... 103.9 103.10 '» - 103.4

.... 1 50 31

108.20

. ■ •*»'» J.«. 108.20 - —

.... .... 108.20
l

....

■

II2I 108.11

J.

--II
"

^ w ^ 108.11 * - »
-

.... 108.11
|

.... ....

105*. 16 105.6

""

105.10 105.6 .... I •' *1—

105.10 105.6 ... _

'

L +. *. 3 1 ....

'

- «.

••
m m •*» 105.2 . « . - - -

105.2 ....
• — *'*»

..... .... 105.2 ....

....
1 ....

108 108.1 108.1 108

108 108.1 108.1 108 ....

■

^ ^

108 108.1 108.1 108 ....

1 2 1 1 m,

104.19 ... . .... IOV.18
104.19 ....

104.18

104.19 .... 104.18

5 13

101.17

101.17

....
101.17

1

* Odd lot sales, t Deferred delivery sale, t Cash sale.

Note—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 Treas. 4*s, 1947-52..120.10 to 120.10
1 Treas. 3*s, 1940-43.. 101.30 to 101.30
2 Treas. 3*8, 1943-45.. 109.26 to 109.28
1 Treas. 3s, 1946-18 110.17 to 110.17

2 Treas. 2*8, 1955-60.. 107.21 to 197.21
3 Treas. 2*8, 1945-47.. 109.2 to 109.2
1 Treas. 2*8, 1949-53.. 105.17 to 105.17

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

Saturday
Jan. 20

$ per share
69 69*

*142 148

*41* 4934
*46 48

7* 8
*20* 2178
1778 17*
*51* 51*

*34 l
634 634

*.... 128

78 78
1118 11*
*9* 1018
*9l2 10*
*13* 14*
18* 1884
*9* 934

*17234 17278
*12i2 1334
1334 1334
8 8

*6334 66
37 37*
*14l2 15*
*2 2*
*14l2 16
*54 54*
*1934 20i2
45'2 4534
*10* 1034
*45i4 47*

Monday
Jan. 22

$ per share

68* 68i2
*141 147

*41* 4984
*40 4778

734 8
*20* 2178
1834 1834
51* 52

34 34
6* 0!%

* 128

78 1
11 11*
*9* 10
9l2 9*

1334 14
1812 1878
*9* 934
172* 172*
*12* 1384
13* 14
8 8*

6334 63S4
37 37

1434 14*
*2 2*

*1434 10
54 54

*1934 20*
4438 44*
1038 103s
46 46

Tuesday Wednesday Thursday Friday
Jan. 23 Jan. 24 Jan. 25 Jan. 26

$ per share
*68* 69
*141 148

*41* 4984
*46 48

7* 7*
*20* 21*
*18* 19
51* 523s

34 34
6* 6*

*-.-- 128
,

*78 1 /
11* 113s
9* 9*
*9* 10
*14 15*
1838 19
9* 9*

172* 173
*12* 14
14 14*
8* 83s

*64* 66
36* 36*
♦14* 15

2

16
54

20
45

2*
16
54

20

46*
10* 10*
46* 47

$ per share
69 69

*141 148

*41* 4934
*46 48

7* 8
*20* 21*
*18 19
52 52*
*s4 1
6* 6*

* 128
* 78

11* 11*
9* 10*
♦9* 10*
*14* 15*
19 21

*9* 9*
172 173

*12* 14
14* 1484
8* 8*

*64* 67*
36* 38
*14* 14*
2* 2*
16* 16*
53* 53*
20 20

46* 47*
10* 1034
49 49

$ per share
69* 69*

*142 148

*41* 49
*46

8
47*
8*

*20* 22
*18 18*

52*
1

6*

52

*34
6*

* 128

** 1
1134 12
9* 10
934 934
15 15
21 21*
*9* 9*
173 174
14 14

1434 14*
8* 8*

*65 68

37* 38*
14* 1434
*2* 2*
*16 17*
*53* 54
*20 20*
48 4834
1034 1034

*4634 49

$ per share
69* 6934

*142 148

*41* 49
*45* 47*
7* 7*

*20* 22
19 19

5134 52*
*34 1
6* 6*

*.... 128

*
♦11* 12
9* 9*
♦9* 10
*14* 15*
2034 21*
*9* 934
173* 17334
13 13

14* 14*
8* 8*

*65 67*
37* 3734
1434 1434
2* 2*
16* 16*
54 54
*29 20*
4784 49*
♦10* 11*
4834 49

Sales

for
the

Week

Shares

1,100

2,900

"306
4,900
200

1,800

T,30(j
3,000
1,500
200

400

8,500
400

2,200
300

6,300
8,800
200

5,100
800

900

300

1,000
600

9,700
900
110

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Abbott Laboratories...No par

43^% conv pref 100
Abraham & Straus No par
Acme Steel Co... 25
Adams Express No par
Adams-Millils __ No par

Address-Multgr Corp 10
Air Reduction Inc ..No par

AirWay El Appliance. .No par
Alaska Juneau Gold Min 10

Albany & Susq RR Co 100
Allegheny Corp ..No par

5Vi % Dt A with $30 war. 100
5M % pf A with $40 war. 100
5H% pf A without war.100
$2.50 prior conv pref.Wo par

Alghny Lud Stl Corp..No par
Allen Industries Inc 1
Allied Chemical & Dye.No par
Allied Kid Co. ...5
Allied Mills Co Inc No par

Allied Stores Corp No par

5% preferred 100
AllisY)halmers Mfg....No par

Alpha Portland Cem..No par
Amalgam Leather Co Inc 1
6% conv preferred 50

Amerada Corp No par
Am Agric Chem (Del)..No par
Am Airlines Inc 10
American Bank Note 10

6% preferred 50

Ranye Since Jan, 1
On Basis of 100-Share Lots

Lowest

$ per share
68 Jan 15

144 Jan 2

48* Jan 12
734 Jan 22

21 Jan 16

17* Jan 20
50* Jan 15

84 Jan 9
6* Jan 2

*
10*
9*
9*

1334
18*
9*

17134
12*
13*
7*
6U4
36*
14*
2

14*
53*
1934
4134
10*
46

Jan 12

Jan 15
Jan 23
Jan 18

Jan 19
Jan 15
Jan 23

Jan 15
Jan 10
Jan 15
Jan 19
Jan 22

Jan 15
Jan 25

Jan 11

Jan 15

Jan 15

Jan 18

Jan 12
Jan 2

Jan 22

Highest

$ per
70

144*

share

Jan 5
Jan 2

48*
9

2134
19*
58*
*
7

Jan 9
Jan 3
Jan 11
Jan 4
Jan 2
Jan 9
Jan 8

1*
14*
12

12*
16*
22*
10*

179
14

14*
9*
68

41*
16

2*
16*
56*
21

49*
11*
50

Jan 8
Jan 3
Jan

Jan

Jan

Jan

Jan
Jan
Jan 25
Jan 25
Jan 2
Jan 9
Jan 4
Jan 9
Jan 9
Jan 24
Jan 3
Jan 4

Jan 26
Jan 4

Range for Previous
Year 193 '

Lowest

$ per share
53 Apr
120 Apr
33* Apr
31* Mar
6* Aug
19 Sept
15* Sept
45* Apr

34 Jan
6* Dec

117 Apr
* July

534 Aug
4* Aug
4* Sept
8 June

14 Apr
634 Apr

151* Apr
10

9*
6

54*
28

1234

Apr
Apr
Apr
Apr
Apr
Apr

1* June
12 Aug
50 Apr
16 Apr
26 June

934 Sept
46* Dec

Highest

i per share
71* Sept
149* Sept
49* Nov
56* Oct
11* Sept
25 Mar

27* Jan
68 Sept
1* Sept

10 Jan

130 Dec
2 8ept
20* Sept
18* Sept
18 Sept
23* Sept
28* Jan
11* Oct
200* Sept
14* Sept
15* Sept
11* Jan
71 Aug

48* Jan
19* Jan
3* Sept

21 Sept
74* Sept
24* Sepl
47 De(

1734 Jar
60 Ja.

•• Bid and asked prion: no sales on this day. I In receivership, a Del. delivery. nNewstook. rCoentuUe / Ex-dlv » Kx-rtght* 9 ''ailed for redemption
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Volume 150 New York Stock Record—Continued—Page 2

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 20

$ per share
5% 6
39 39

*131 133

115i8 H518
*17334 176
25% 25l2
44*8 44*8
21% 21%

*108% 113l8
*128 133%
*10t4 16
*6% 634
65s 65s
in2 11%
*81% 87
*2i2 234
*5i8 5%
2 2

24% 24%
*6% 658

*20% 2138
32 32%
5%
35

*57

234
*27

5%
*4034 42
*51 52%
19i4 1912

*5314 57
♦135s i4i8
2% 278
23 2318

*115 120
*24 24%

414 4%
5934 5934
49% 50
9% 934

*155 160

15 15%
66 66

*115s iia4

Monday
Jan. 22

5%
35

58i2
234

27%
514

3084
4678

*14512
*68

*150

27

12%
*1534
*18%
88%
*15

171%
*86

88i8
*149%
*5

1034
*96

8

*4634

6%
*37

2658
*35%
21

*113i4
*11

*2%
*32%
108

53g
46%
*53

38%
10i8
*8*4
*93

8

*74%
74%
38

*98%
22%

*5012
1914
*14%
*14

21%
♦109

83g
*49

65
♦121

*6%
*2

*2

*16i8
6%
1478
53s
7%
13
50

*135s
8

*26%
12

26ig
*113%
27%

*106

*2914
*124
*9

*62'4
275g
*2178
5634
*3714
71%
177g

117

*30i4
*1938
*10i8
*19

*147g
65

23%

3034
47%
146

6878

27"
12%
1634
19

88l2
1578

17U2
87%
88%
150
f 514
1034
9878
8lg

473g

6I4
42

27
36

21

114
12
3

33%
108

5i2
46i2
60

38i2
10ig
9

100
8

77l2
7414
38

99i2
22%

52%
1914
16

16

215g
10978

83g
49%
65

122%
678
2%
2%

18%
6%

147g
5%
7%

13

50

14%
8

28%

12i8
26i8
114%
27lg
115
31

127

9%
6434
28
22

5634
38%
72

177g
117

30%
205s
10l2
21

1634
65%
24

$ per share
*5% 578
383s 3914

♦131 133

11434 11512
*175 175%

2412 25ig
43 43

20% 21
*108% 1131S
*128 133%
*10% 15
6ig 61S
*6% 67g
11 11

*817g 87
*2l2 234
*5ig 55g
*17g 2
24% 2412
6% 6%

*20i2 213g
3178 32%
53g 55g
35 35

*57 58

*2% 234
*2634 2712
5% 5i2

4034 4034
51% 51%
*19 193s
*53lg 56
14 14

*234 3
*2234 23%
119 119

2478 25
4% 4%

5934 5934
49% 50
9% 934

*155 160

15 15

65 65

1134 117g
9% 10

303g 303g

Tuesday Wednesday Thursday
Jan. 23 Jan. 24 Jan. 25

$ per share
*5i2 578
393g 3978

*131 133
115 11534
*175 175t2

2434 253g
*41% 43%
21 21

*108% 113%
*131 133%
*1012 15

6% 6%
65g 658

11 11

*8178 86
*2i2 2%

5%
2

*5%
*178
24% 2434
6*8 638
21 21%
31% 3212
5% 53g

*35 36

585g 585s
*25g 234
27% 27l2
53g 53g

4078 4078
52% 52%
*19 1912
53% 53%
*1334 14%
*234 3
*2234 23%
*115 120

2434 2434
4% 414

5934 60
49% 50
9% 9%

*155 160
15 15%

64% 64l2
11*8 1178
*9% 97g
30 30%

$ per share
6 6

40 40
*131 133

zll4% 115
*17514 17512

2512 2634
43 43

2114 213g
*108l4 11318
*130i2 13312
*1012 15

6%
6%
11

612
634

11

*8178 85
*2l2 2%

5%
2

26

46 4634 463g 4634
145l8 14512|*14518 146l2' 145ig 145%

*5U
1%

25

6I4 63g
21 217g
32U 327g
5% 53g

*35l2 3612
58i2 58i2
234 234

2712 28
*5i2 578
4012 40i2
*5114 52i2
19U 197g
5434 55
14i8 14ig
234 2%

2314 2334
*115 120

2412 2434
4l8 414

5934 5934
487g 497g
95s 10

*155 160

1514 16
*64 6612
1134 1134
934 934
30 303s
47l2 48%

$ per share
6 6

41l2 41i2
*131 133
115 115U
*175 175l2
26 26%

*4414 45
213s 213s

*10814 113i8
*130 133is
*1012 15
*63s
*634
11

*82

2%
*5U
17g

634
67g
lllg
86
2%
5%
2

4412 45
2118 2114

*108i4 1131S
13318 133ig
*10l2 15
*6-% 612
67g 678
10l2 1034
*82 87

2414 25l4
6% 638

21is
32%
512
37l2
58i2
27g
28i2
5i2

150

26i4 27
12U 1214

*1534 17
*18l4 19
*88 8812
*147g 157g
171i4 171i2
87i4 87i2
8734 88

*149i2 150
5ig 5ig
10% 11
95 96

734 8
4634 47
6 6i8

*37 42

26ig 267g
*35ig 38
20% 20%

*11314 114
*11 1134
*2i2 3
32i2 32i2

*108 108i2
514 53s

*46
*53
38
10

8l2
*93

6834 69
150l4 *150

69

47

60

38

IOI4
8i2

100

734 8
*7412 77l2
*73 7314
*3734 41
99 99

22ig 22l2

513g 513g
*19 1934
*14i8 16i2
*14i4 16i2
2II4 21%

10914 10914
83g 83s

*49 49%
*65 6512
*121 123i2
*6i2 6%
2%
*2

2ig
2i4

*1614 18i2
6i8 6l4

145s 147g
514 53s
634 634
13 13

4914 49l2
14U 14l4
*7i2 8i4
*27 2812

26l2 27
12ig 1214

*1534 167g
183g 1812
*88 89

*14l2 1578
170% 171U
87l4 8734
88 885s
150 150

5i8 5%
10% 1078

*93 96

734 77g
*43 4434
6 6ig

*36 417g
26i8 263g
*35i8 36
2012 2012

11314 11314
*11 1134
*212 3
*31i2 323s
*108 108i2

5ig 514
46l4 46l4
*53 60

38l2 38%
10 10

*8% 8i2
*93 100

8 8

*75i2 77i2
73 73

*3734 41
99i2 9912
22i8 22%
*51 52%
19 19
*14 16
*15 16%
21% 213g

*109i4 1097g
83g 83s

*4914 49%
65 65

*122 123%
*6% 7
2 2
*2 2%

*16% 18%
6% 6%
14% 1478
5% 5%
7 7

13 13%
49 49%
14% 14%
7% . 734

*27 28%

69 « 69
*150

27% 28%
*12% 1278
*16 17

18% 187S
*88% 89
15 15

170% 171%
8734 88
88% 89
150% 150%
5% 5%
10% 1078
96

8

96

8%
*44% 4434

6% 6%
*36 42

26% 27%
*36 39

*20% 21
*112% 113%
*11 11%
*2% 3
*31% 32%
108 108

5% 5%
46% 47
*53% 60
38% 39%
*10% 1034

Q Q

*93 100

8% 8%
*76 77%
*71 76
*38 41

99% 99%
22% 23%

5134 52
20 20

*14 1578
*15% 16%
21% 2134
1097g 1097g
8% 8%

49% 49%
*65 65%
*122 123%
*6% 7
2 2
*2 2%
18% 18%
6% 67g

1478 15%
5% 534

21
32

5%
*35
58

27g
28

5%
*40% 41
*5034 52%
19% 1978

*53% 56%
14% 14%
*234 3%
23% 23%

*115 120
*24 25

4% 4%
57 59%
46% 49
934 97g

*155 160

15% 16

64% 64%
1178 1178
934 9S4
30 30
48% 49%
145% 145%
69 69

*150

27% 28%
*12% 12%
*16 1634
19% 19%
89 89
*14% 15%
170% 171%
87% 87%
89 89

*150 152
*5% 5%
1034 10%
9534 9534
8 8%

44% 44%

6% 6%
*37 42

27% 2784
*36 38

20% 20%
*112% 114
*11 1134
*2% 3
32 32
107% 107%
5% 5%

47 47

*53% 65
39 39%
10% 10%
a Q

*93 100

8% 8%

Friday
Jan. 26

$ per share
*534 6%
40 40

*131

115

175

26

133

11534
175%
26%

2%
5% 5
1% 1'

2334 25
5% 6

1934 20
32 32

Sales

for
the

Week

5%
*35

5%
37

*5734 5834
2% 2%

2884
5%

*77
*71
*38
*99

79
75

39%
99%

7

13

7

13

47% 48%
*14% 15%
7%

27

12% 12% 12% 12%
2634 2634 2634 2634

*113% 114% *113% 114%
27 27 27% 2734

*107 115
* 31

*124 127
*9 9%

*62% 64%
27% 28%
21% 22
*56% 57
*37% 37%
70% 71%
18 18

117 117

*30% 31%
*19% 20%
10% 10%
*19 1934
*14% 1534
*6534 67
23 23%

*107 115
* 31

*124 127

9% 9%
*62% 6434
28 28%
21% 21%
*56% 57
37% 37%
70% 71%
18 18

11634 117%
30% 30%
*193s 20
10% 10%
19% 19%

*14% 1534
*66% 68%
2334 23%

7%
27%

12% 12%
27 27%

*113% 114%
27% 29

*107 115
* 31

127 127

9% 9%
*62% 65
28% 30
22 22

*5634 57
37% 37%
72% 74%
17% 18

*117 118%
30% 30%
20 20%
10% 103s
*19 20%
*14% 1634
68 68
24 24%

22% 23%

52% 52%
20% 20%
*13% 15
*15 16%
21% 21%
110 110
8% 8%

49% 49%
65% 65%

*122 123%
*6% 7
*2 2%
o o

*20 23

6% 7%
15% 1534
5% 5%
7 7%
13 13

46% 4634
14% 14%
*7% 8
*27% 28%

12% 12%
27% 27%

*113% 114
28% 29%

*107 113
*29 31

12634 127
9 9

*6234 65%
2984 30%
22 22%
*56% 57
37% 37%
7234 74%
18 18%

118% 119
31 31%
*20 21
10% 10%
*19% 2034
*147g 1634
68% 68%
24% 25%

28

5% . _

*40% 40%
*5034 52%
19% 19%

*527g 56%
14% 14%
*278 3%
23% 23%

*115 120
24 24
4 4%
54 56%
44% 47%
934 97g

i*155 160
15% 15%

6434 6434
*11% 1134
*9% 978
30% 30%
4834 49
145% 145%
69% 69%

*150

27% 28
12% 12%
*16% 16%
19% 19%

*89% 8934
*1434 1578
17C% 171%
87 87%
89 89%
150 150

5% 5%
10% 11
96 96
*8 8%
4334 44%

*6% 6%
*37 42

2678 27%
*36 38

*20% 21
*113 114
*11 1134

2% 2%
*31% 32%
108% 108%
5% 5%

47% 47%
*53% 60
39 39%
*10% 1034
*8% 9
*93 100

77g 8
*76% 79
*71 76
*38 39%
99 99%
2234 23

52% 52%
20% 20%
*13% 15%
*15 16%
21 21%

*109% 110
8% 8%

4934 4934
*65 6578
*122 123%
*6% 7

2%
2%
20

7%

2%
2%
20

684
15% 15%
5% 5%
634 7
13 13
45 46%
147g 1478
*7% 8
*27% 28%
12% 12%
27% 27%

*113% 114
28% 28%

*1 1 113
*29 31
*124 126

9% 9%
*63% 66
30 3078
22% 22%
*56% 57
37% 37%
73% 74%
20*i« 20%»
120 121
32 32
*20 21

10% 10%
*19 20%
147g 147g
*69 737g
24 25

Shares
700

1,100
~

3~500
300

3,700
500

2,200

"""156

"""466
700

1,100

"""566
100

1,400
3,100
1,400

1,800
5,700
2,100
200

1,800
1,000
800

1,700
300
200

2,000
400

1,100
400

2,900
100
170

20,500
3,200
5,500
18,200

"~5,500
500

1,100
500
330

8,100
900

700
20

5,700
800

"l'ioo
200
200

5,800
1,800
2,700
400

500

6,500
600

2,900
900

1,700

18,366

"""600
30

"""206
300
600

7,400
1,700

"2",900
500
300

"l'ioo

""260
100

130

9.800

500

1,000

7.800
300

3,900
800
300

STOCKS
NEW YORK STOCK

EXCHANGE

900

300
40

26,300
12,300
5,200
1,500
1,100
640
500
400
70

1,800
1,900

"2",100

400
700

20.366
2,600
100

700

27,400
10,000
5,200
800
200

3,300
100
100
60

15,300

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
American Bosch Corn 1
Am Brake Shoe & Fdy.No par

6X % conv pref 100
American Can . .>.25
Preferred 100

American Car & Fdy_.No par
Preferred 100

Am Chain & Cable Inc.No par

5% conv preferred 100
American Chicle No par
Am Coal Co of Allegh Co NJ25
American Colortype Co 10
Am Comm'l Alcohol Corp..20
American Crystal Sugar 10
6% 1st preferred 100

American Encaustic Tiling 1
Amer European Sees No par
Amer & For'n Power No par
$7 preferred No par

$7 2d preferred A No par

$6 preferred No par
Amer Hawaiian SS Co 10
American Hide & Leather... 1

6% preferred 50
American Home Products 1
American Ice No par

6% non-cum pref.. 100
Amer Internat Corp...No par
Amer Invest Co of III..No par

5% conv pref 50
American Locomotive..No par
Preferred 100

Amer'klach & Fdy Co-No par
Amer Mach & Metals..No par
Amer Metal Co Ltd No par

6% conv preferred 100
American News Co No par
Amer Power & Light...No par

$6 preferred No par
$5 preferred No par

Am Rad & Stand San'y-No par
Preferred 100

American Rolling Mill 25

4H% conv pref 100
American Safety Razor..18.50
American Seating Co..No par
Amer Ship Building Co-No par
Amer Smelting & Refg.No par
Preferred 100

American Snuff 25
6% preferred 100

Amer Steel Foundries.-No par
American Stores No par
American Stove Co No par
American Sugar Refining.. 100
Preferred 100

Am Sumatra Tobacco.-No par
Amer Telep & Teleg Co...100
American Tobacco 25
Common class B 25
6% preferred 100

Am Type Founders Inc 10
Am Water Wks & Elec.No par

$6 1st preferred No par
American Woolen No par
Preferred 100

Amer Zinc Lead & Smelt....1
$5 prior conv pref 25

Anaconda Copper Mining..50
Anaconda W & Cable..No par
AncborHockGlass Corp No par
$6.50 conv preferred-No par

Andes Copper Mining 20
AP WPaperColnc 5
Archer Daniels Mldl'd.No par

Armour&Co(Del)pf7% gtdlOO
Armour & Co of Illinois 6
$6 conv prior pref No par

7% preferred 100
Armstrong Cork Co No par
Arnold Constable Corp 6
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% preferred 100
Atch Topeka & Santa Fe.. 100

5% pieferrred -.100
Atlantic Coast Line RR—100
Atl G & W I SS Lines..No par

5% preferred ..100
Atlantic Refining ...25
4% conv pref series A... 100

Atlas Corp 5
6% preferred... 50

Atlas Powder No par

5% conv preferred 100
Atlas Tack Corp No par
JAuburn Automobile..No par
Austin Nicholas.. No par

$5 prior A No par
Aviation Corp. of Del (The).3
Baldwin LocoWorks v t c—13

{Baltimore & Ohio..— 100
4% preferred 100

Bangor & Aroostook 50
Conv 5% preferred 100

BarberAsphalt Corp 10
Barker Brothers No par

5lA % preferred 50
Barnsdall Oil Co— 5
Bayuk Cigars Inc No par
1st preferred 100

Beatrice Creamery .....26
$5 preferred w w No par

Beech Creek RR 50
Beech-Nut Packing Co -20
Beldlng-Hemlnway No par
Belgian Nat Rys part pref—
Bendix Aviation 5
Beneficial Indus Loan..No par
Pr pfd$2.50div ser'38No par

Best & Co No par

Bethlehem Steel (Del).No par

5% preferred 20
7% preferred 100

Blgelow-Sanf Corp Inc.No par
Black & DeckerMfg CoNo par
Blaw-Knox Co No par

Bliss & Laughlin Inc 5
Bloomingdale Brothers.No par
Blumenthal & Co pref.....*100
Boeing Airplane Co 5

$ per

5%
38%
130%
112%
17434
24%
43

20%

share

Jan 13
Jan 22
Jan 5
Jan 16
Jan 12
Jan 22
Jan 22
Jan 18

133 Jan 15

6%
6%
10%
81%
2%
5

1%
23

5%

1934
28%
5%

35

56%
2%

24%
5%
40%
51

18%
53%
13%
234
22%
119
24
4

54

44%
9%

155
15

64%
11%
9%
30

46

143%
68

149

26%
12%

Zl534
18%
81

14%
167'4
85

8634
148
5

10%
» 95

734
42%
6

39

26%
36

20%
113%
13

2%
31%
106%
5%
46%
58%
37
10

8%
96%
734

76
73

36%
97%
22%

50%
18%
16
15

20%
108%
8%

4734
63

zl22

6%
2

2

1634
6

14%
5%
634

1234
45

1334
7%
27

12

2534
114
27

109%
30%
124
9

Highest

$ per

6%
4534
132

11534
176%
32%
5134
23%

share

Jan 3
Jan 3
Jan 12
Jan 23
Jan 16
Jan 2
Jan 2

Jan 3

135 Jan 6

Jan 22
Jan 15
Jan 26
Jan 2

Jan 17
Jan 4

Jan 15
Jan 15
Jan 26

Jan 26
Jan 2

Jan 17
Jan 12
Jan 13
Jan 3
Jan 4

Jan 18
Jan 24
Jan 18
Jan 15
Jan 23

Jan 15
Jan 24

Jan 26
Jan 4
Jan 26

Jan 15
Jan 25
Jan 26
Jan 15
Jan 8
Jan 15

Jan 23
Jan

Jan 16
Jan 18
Jan 22
Jan 19
Jan 11

Jan 18
Jan 22
Jan 15
Jan 17
Jan 23

Jan

Jan

Jan 15
Jan

Jan

Jan

Jan 12
Jan 26
Jan 22
Jan 22
Jan 12

Jan 18
Jan

Jan 22

Jan 19
Jan 11
Jan 11
Jan 3
Jan 26

Jan 12

Jan 2

Jan 23
Jan 23
Jan 4

Jan 15
Jan 15
Jan 12
Jan 12
Jan 9
Jan 12
Jan 23
Jan 12
Jan 3

Jan 22

Jan 15
Jan 15
Jan 2
Jan 19
Jan 15
Jan 12
Jan 12
Jan 2
Jan 15
Jan 18
Jan 12
Jan 11
Jan 26
Jan 19
Jan 15
Jan 18
Jan 22
Jan 22
Jan 18
Jan 26

Jan 18
Jan 23
Jan 5

Jan 19
Jan 15
Jan 5
Jan 22
Jan 10
Jan 15
Jan 12
Jan 15

26%
21

56%
37

70%
17%

115

28%
19%
10%
19%
14%
55%
21«4

Jan 15
Jan 15
Jan 2

Jan 15
Jan 22
Jan tO

Jan 2

Jan 15
Jan 16
Jan 15
Jan 15
Jan 17
Jan 4
Jan 12

7

8%
12%
83

3%
5%
2%

28%
7%

24%
3534
6%

37

60%
3%
29

6%
40%
52%
2234
60

14%
3%
2434
120

25

5%
63%
54

10%
155

17%
70

11%
1034
34

52%
146%
69%
150%
33%
13%
17%
21

89

16%
17234

90%
150%
5%
12%
99

9%
47%

7%
43%
31%
38%
21%
114

13

3%
32%
108%
6

50%
58%
40%
10%
9%

96%
9

78
85
38

99%
25%

52%
23%
18

I884
22
110
*

884
49%
65%

12434
6%
2%
234
20

7%
18

6%
8

14%
52%
15%
8%

2734

13%
27%
114

29%
109%
30%
127

9%

Jan 3
Jan 5
Jan 2
Jan 16
Jan 3
Jan 9

Jan 8
Jan 8
Jan 4

Jan 8
Jan 8
Jan 3
Jan 2
Jan 2
Jan 9
Jan 11
Jan 6
Jan 23
Jan 23
Jan 3
Jan 4
Jan 3
Jan 4
Jan 3
Jan 9
Jan 3
Jan 5
Jan 8

Jan 8
Jan 4
Jan 8
Jan 3

Jan 5
Jan 3
Jan 3
Jan 4

Jan 3
Jan 19
Jan

Jan 22
Jan

Jan 8
Jan

Jan 4
Jan 25
Jan 11
Jan

Jan 11
Jan 11
Jan 24
Jan

Jan

Jan 9
Jan 3
Jan 3

Jan

Jan 11
Jan 3
Jan 2
Jan 5
Jan 10
Jan 3
Jan 3
Jan 19
Jan 26
Jan 3
Jan 4
Jan 4
Jan 11
Jan 4
Jan 4
Jan 12
Jan 11
Jan 11
Jan 16
Jan 5
Jan 23
Jan 3

Jan

Jan

Jan

Jan

Jan
Jan 25
Jan 6
Jan 26
Jan 19
Jan 10
Jan 15
Jan 4

Jan 4

Jan 26
Jan 2
Jan

Jan

Jan

Jan
Jan

Jan
Jan 9
Jan 16

Jan 4
Jan 4
Jan 5
Jan 25
Jan 10
Jan 15
Jan 24
Jan 2

Range for Previous
Year 1939

Lowest Highest

323s Jan 3
22% Jan 10
5634 Jan 18
39 Jan 3

83% Jan 3
20%a Jan 26
121 Jan 26

34% Jan 5
2238 Jan
11% Jan
23% Jan
15 Jan

68% Jan 25
25% Jan 5

$ per share
3% Aug

3134 Apr
125 Apr
83% Apr
150 Sept
16% Aug
30% Aug
13% Apr

100 May
109% Apr

9 Deo
5 Aug
5% Sept
6% Apr

61 Feb

2% Sept
434 May
1% Dec

12% Apr
5

10
12

Apr

Apr
Apr

2% Mar
25% Apr
4184 Apr
1% Jan

14% Jan
334 Sept

$ per share
8 Jan

5784 Sept
140 Aug
116% Sept
179 July
40% Oct
64 Oct

25% Oct
115% Mar
132 Aug
17% Sept
834 Feb

11% Sept
18% Sept
86% Sept
538 Jan
6% Sept
3% Jan

30% Nov
934 Jan

25% Nov
33 Sept
8 Sept

43% Sept
60 Deo

3% Aug
25 Aug
9 Sept

13 Aug
41 Aug
11 Apr
2% Apr
22% Dec
112 Oct

21% Sept
3% Apr
32 Apr
28 Apr
8% Sept

140 Sept
11%June

50 Apr
10'4 Dec
9 Sept
25% Aug
35% Apr
127% Sept
69% Apr
140 Oct

20% Aug
8% Apr
9 Apr
15% Apr
75% Mar
13% Dec
148 Apr
73 Apr
75% Oct
132 Sept
4% Sept
8% Apr
78 Apr
3% Apr

283g Apr
4

24
Aug
Apr

30% Jan
79% Jan
1534 Jan
5% Sept

40% Jan
124% Mar
x26 Jan

7 Feb

58% Nov
49 Nov

18% Jan
162 Jan

2234 Jan

80% Sept
1538 Mar
20 Jan

46% Sept
63 Sept

2OS4 Apr
35 Apr
13% Apr

111 Jan

884 Apr
1% Apr

21 Apr
97 May
3% Aug

3334 Apr
50 Mar

31% Sept
7% Sept
5% Apr

73 Jan

5% Apr
70 Jan
41 Apr
30 Apr
90 Jan

21 Sept

214984 Dec
15 Apr
584 Aug
9% Aug
18% Sept
104% Apr
7 Apr

43% Apr
50 Aug
116 June

4% Apr
1% July
2 Apr
16 Nov

3% Aug
9% Aug
3% Aug
434 Sept
11% Dec
49 Dec

10% Aug
6 Apr

24% Apr

11% Aug
15% Apr

109% Oct
17 Apr
98 Apr
2734 Sept
104% Sept

7% Apr
52 Nov

16% Apr
17% Apr
48% Apr
32 Sept
50% June
15% Apr
99% Apr
15% Apr
14 Apr
8% Apr
22 Dec

13% Dec
35 Apr
1634 Aug

144

69
153
41

Nov

Aug
July
Jan

14% July
18% Oct
34 Sept
97% Sept
18% Jan

171% Dec
87% Jan
8984 Jan

153% May
8% Jan

1458 Jan
96 Aug
15% Sept
6484 Sept
12 Sept
48 Sept
40 Sept
54% Jan
27% Aug

11434 June
21 Sept
4 Deo
37 Sept
106 Deo

884 Sept
60 Sept
65

58
13

10%
100

10%
7834
81

38

Jan

Jan

Mar

Oct
Dec
Jan
Oct

Oct

June
100 June

42% Jan

71 Mar

30% Jan
2634 Sept
26 Sept
2434 Oct
110% June

9% July
483s Aug
71 Sept
127 Jan

8 Sept
5% Sept
3% Jan

30% Jan
9% Nov

21% Sept
884 Jan
11% Sept
30% Jan
87%
21%
13

33

19%

Jan

Jan
Jan

Feb

Jan

26% Nov
115% Nov
28 July
107% Nov
32 Nov

128% Aug
9% Oct

73% Jan
3384 Oct
22% Dec
56 Dec

57% Mar
100 Sept
18% Sept

120% Sept
3234 Oct
24% Oct
1734 Jan
36% Oct
23% Mar
57 Dec

3484 Jan

• Bid and asked prices; no sales on tniB day, t In receivership, a Pet, delivery, n New gtoct r Gash gale r Ex-dlv, v Ex-rlghte. % Palled for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 20

Monday
Jan. 22

Tuesday
Jan. 23

Wednesday
Jan. 24

$ per share
2234 23

*117% 118«2
*61% 62%
*22>4 23J2
22 22

2312 23^4
*2 2%

*3l34 32
6% 6%
IOI4 10%
19J2 19%
*39 3912
*6112 63

15s 1%
14«4 1512
14 14i2
15% 16%
53% 54
52 52%
23 23

*35 37

22% 22%
884 8

*102% 103
5% 5%

40 40

4% 4%
20 20

*28% 29%
20 20

$ per share
*23 23%
♦117% 120
*61 62%
*22% 23%
21% 22
23% 23%
*2 2%
32 32

*6%
10%
19%

6%
11

19%
39% 39%
*51% 6234

12

3%
10

6%
*21

3%
11%
71% 71%
*12 14

12

3%
10

6%
21%
3%
11%

24

53%
1%
634

13%
17
42

5%
3984
5%

51

24

*51%
1%
6%

13%
17
*39
5

*39

*5%
*40

*87% 89
*22% 2334
2% 2%
70 70

♦11784 11884
51% 51 %
27% 27%
111 111%
*10 10%
*61% 62
22 22
3 3

*112%
*4%
*7
*5

*93% 102
37% 38
*6% 6%

*28% 29
*19 1934
*101 105%
*2334 24%
*15 16

4% 4%
39% 39%
*96% 97%
*2 234
*134 2
11% 11%

1%
1434
14

15%
52%
51%
23

*35

22%
8%

103

5%
40

434
*20
29

19%
11%
3%
*9%
7

*21

334
11%

14%
14
16

52%
61%
23

37

22%
9%

103

6%
40

4%
21%
29

19%
11%
3%
10%
7

21%
3%
11%

f per share
23 23

*118 121

62% 62%
23% 23%
2I84 22
2384 23%
*2 2%

*31% 3234
6%
10%
19%

6%
11

19%
39% 39%
5234 53
1% 1%

9 per share
*23 2334
119 119

62% 62%
*23 23%

15

14%
16

54%
53

70% 71%
*13% 14

434
8%
6%

*%

%*%
*'i» %
% 1

12% 12%
*33% 34%
*47 4734

*%,
*%

*%
*834
11%
*5

*31

%

%
9%
11%
5%

34%
82% 82%
*12% 13%
96% 96%
*50 60

2334
*51%

1%
6%

13%
17
*39

5

2334
53%
1%
6%
13%
17%
42

5%
*38% 39%
5% 5%

51
89

2334
2%

71

*40

*86%
*23

25g
71

117% H784
51% 51%
2634 27%
111 111%
9% 10%

62 62

2134 2I84
234 234

*112% ....

4% 4%
*7% 8%
*5 6%j
*93% 102
3734 3734
6% 6%

*2834 29%
*19 1934
*102 105%
2334 2384
16 16

4%
393g
*96
*2

*1%
1134
*%
%

1»i«

%
12%

4%
39%
97

234
2

1134
%
%
*16

%
1234

*33% 34%
*46% 4784
*%

*3 3%
*27% 29

*113" 114""
37 37
*77 78

*47% __

37 37

3734 3734
*133% 140
*119 U934
*61% 62%
17% 17%

104% 104%
*3034 3134
*110 111

*18 19

*3% 4%
4% 41.1
*334 434
*23% 23%
*23% 23%

6% 6%
89 90

*75% 82

*88% 90

634 634
*21% 2134
46% 46%

*103% 107%
52% 52%

*110 111%
13% 14%
1% 1%

69 69

31% 3134

*5g

*%
*834
*11%
5

*31

81%
1234
97
*55

*3

*27%

*113"
36%
*77

*47%
37%
37%

*133%
118%
*62

I73g
*104

3134
11034
*17%
334
4%
*334
2334
*23

6%
*8884
*76

*88

*634
*21%
4634

*104%
52%
111%
1334
1%

68%
31%

34

%
9%
11%
5

35
82'

„

13%
97
60

3%
2884

114

36%
78

37%
38

140

118%
62%
17%

104%
32

111%
18

334
4%
5%

2334
23%
638
89
82

89%
7

2I84
47

108%
5234
111%
13%
1%

68%
3134

15

14%
15%
53%
52%
2234 23

*35% 36%
22% 22%
9% 9%

*102% 103
5% 53s

40% 40%
434 4%

2034 2034
*2834 30
20% 2034
11% 12
3%
*9%
6%

21%
384
11%

3%
10
7

21%
334
11%

70% 70%
*13% 14

24

5338
1%
6%

13%
18%
42

5%

24

*51%
1%

*6%
13%
17%
*39

5%
*38% 39%
*5% 5%
40% 40%
*87% 89
2334 2334
*2% 234
70 70%
116 116
51 51%
26% 27%
111% 11134
10 10

*62 64
22 22

284 234
*122% ....

434 484
*7% 8%
*5 6%

*93% 102
37% 37%
6% 6%

*28% 29%
*19% 19%
*102 105%

2384 2334
*15% m

22
24
*2

*32

1934 2038
*39% 39%
*51% 5234

22%
2434
2%

3234
6%

Thursday
Jan. 25

Friday
Jan. 26

Sales

lor
the

Week

1%
15

14%
16

54%
53%
23%

36%

39%
*96

*2
2

*11%
%
%
»i«

*%
12%
*33

16%
43g
40%
96%
284
2
12

%
%
*ie
1

1284
34%

4784 4784
% %
%

*%
*884
11%
*5

*31

9%
11%
5%

35

8I84 8234
13% 13%
97
*55

*3

28

97
60

3%
28

*113 114
*36 36%
*77 78

*47% ...

37% 3734
37% 37%

*134 140
*119 II984
*62 63

*17% 17%
103% 104

31% 32%
*110 ...

*17% 19
*3%
4%
*334

3%
4%
5%

23% 23%
23% 23%
6% 6%

88% 88%
*76 82
*88 89%
*6% 7%
*21% 22
4634 47

*105 106

52% 52%
*110 112%

13% 14%
1% 1%

68 68

31% 31%

*1%
15

*13%
15%
54

53

23

*35%
22% 23
934 10

*102% 103
5% 5%

41% 41%
5 6

20% 21
*29 30

20% 20%
11% 12%
3%
10
7

♦21%
*384

3%
10%
7

21%
4

11% 1134
70 70%
14 14%
2384 24%

♦513s 53%
1% 1%
6% 684

13% 13%
18% 18%
*39 42

5% 5%
*38% 39%
*5% 5%
*40 44

87% 87%
23% 24
2% 2%

71% 72%
11534 11534
51% 52
27 28

11134 112
10% 10%

*62 64

22% 22%
234 2%

% per share
23% 23%
119% 119%
62% 64%
23% 23%
22% 22%
2334 2434
2% 2%

32 32
6% 6
11% 11%
20 2034
39% 39%
52% 52%
*1% I84
14 15
14 14

15% 15%
54 54%
5234 53%
23% 23%
*35% 37%
23 23

934 10
*102% 103

584

% per share
23% 23%
120 120
64 64%
23% 23%
22% 22%
24 24%
2% 2%

32% 32%
6% 6%

11% 11%
1934 20%

*39% 3984
53%
1%

13%
13%
15%
54%
53

41

4%
2134
*28

2034
12%
3%

*10
*7

*21%
*334
11%

41
5

22

29%
20%
12%
3%
13

7%
2134
4

12%

*112

*4%
*7

*5

5

8%
6%

*93% 102
37% 37%
63g 6%
28% 29%
*19 1934
*102 105%
23% 24%
*15% 16%'

14%
18%
42

5%
39%
55

40
90

40

96

*2%
2

10

*%
%

40%
96

234
2%

11%

% %
1234 13%

*33% 34
*47% 48%

*% %
*% «4

*% %
*8% 9%
1134 11%
*5 5%
*31 35

82% 84%
13% 1334
97
*55

*3
29

*113"
36%
*77%
*47%
37%
3734

*134

11934
*62

17%
104%
33

*110
18

3%
*4%
*334
*23%
*23%

6%
*88%
*76
89
7

22

47

*104%
52%

*111%
14%
1%

67%
31%

97
60

3%
29

114

37%
78

37%
38%
140
120

64%
18%

104%
34%

"18"
3%
5

5%
24
24

6%
90
82

89%
7

22

47%
106

53%
115

14%
1%

68%

70% 70%
14% 14%
24% 25

*51% 53%
1% 1%
6%

*13%
17%
*39

5%
*38%
*5%

a40
*88

*23% 24%
*2% 3%
71% 71%

*115 116%
52% 52%
27% 28%
112 112%
10% 10%

*62 64

22% 22%
2% 2%

112% 112%
*4% 5
♦7% 8%
*5 6%
*93% 102
37% 37%
6% 6%

28 28%
19% 19%

*102 105%
23% 24%
16% 1738
4% 434

40% 40%
95% 95%
*2% 2%
2%
10%
*%
*%
%«
1

13
34

2%
10%

»u
1

13%
34

48% 48%
h %
*%

*%
*8%
*11%

5

*31

83%
13%
96%
*55
*3

29

*113*
37
*77

*47%
37%
38%

*134
*120
*62

17%
*104%

34%
*110

18%
*3%
*4%
*3%
23%
23%
6%

89%
*76
89

6%
*22%
47%

*105%
53%

*111%
14%
1%

67

*52

*1%
13%
13%
14%
51

49%
23% 23%
*35% 37%
22% 22%
9% 9%

*102% 103
5% 5%

40 40%
5 5

21% 22
29 29

20% 20%
12 12%
3% 3%
*9% 13
6% 7

*21% 21%
3% 3%

12% 12%
70% 71
14% 14%
24% 25
*51% 53%

1%
6%
14
18
*39

5
39

5%
*39
*88

1%
6%
14

18%
42

5%
39

5%
41

90

*23% 2412
2% 3

71 71%
116% 116%
52% 52%
27% 27%

112% 114%
10% 10%
62 62

22% 22%
2% 278

112% 112%
*4% 5
*7% 8%
*5 6%',
*93% 102
38 38

6% 6%
27% 28%
*19 19%
102 102

23% 23%
17% 17%
4% 4%

39% 40%
95% 9578
*2% 2%
2

10
*%
%
%«
*%

2

10

%

1

*13' 13%
*33% 34
49 49%
*% %
*% %
*\<> 5g

*87g 912
11% 11%
4% 5

*31 35

83% 84%
13% 14%
97 97%
*55 60
*3 3%

*28% 29

in" m
38 38%
*77 78

*47%
37% 37%
38% 39%

*134 139%
120 120
*62 64%
17% 17%

*104% 105

33% 34
*110 ...

18% 18%
*3% 3%
4% 4%

*334 5%
24 24%
23% 24
6% 6%

89% 89%
79 79
*88% 89%
*6% 7
22% 22%
47% 47%
105% 105%
53% 54

%

%
9%
11'%
5%

35

84%
13%
97

60

3%
29%

114"
38%
78

37%
38%
139%
120%
64%
18%
105

34%

18%
3%
5

5%
23%
23%
6%

89%
82

89%
7

23%
47%
106

5334
114% *111% 114%

31%' 31%

14%
1%

67

32

14% 14%
1% 1%

66

31% 32

Shares

1,000
170
100
400

5,500
6,300
200
700

1,000
4,300
5,100
500
500

1,500
4,100
2,300
37,000
4,900
6,100
1,500

"l'eoo
4,900

30

3,500
130

1,900
1,100
300

5,100
3,100
1,800
110

1,400
100
500

2,700
310
900

2,300

"5",600
1,600
1,500
13,500

"9",800
100
200
250
10

300

2,000
1,400
300

2,500
5,800
1,130
1,800

30
900

3,300
30

400

1,200
1,100
1,450
200
20

1,400
500

5,000
7,000
400

""600
1,900
2,000
2,,500
1,400
900

1,700
100
400
700
100

500
900

20,300
7,000
330

800

"""16
1,500

4,500
9,500

"""966
200

16,600
600

4,000
60

400
30
540

"""700
700

23,700
800
10

600
700
200

4,.500
100

4,600
100

21,600
37,200
2,000
27,400

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Bohn Aluminum & Brass 5
Bofi Ami class A No par

Class B............No par
Bond Stores Inc 1
Borden Co (The) 15
Borg-Warner Corp 5
Boston & Maine RR 100
Bower Roller Bearing Co 5
Brewing Corp of America 3
Bridgeport Brass Co...No par

Brlggs Manufacturing.No par
Briggs & Stratton No par
Bristol-Myers Co 5
Brooklyn & Queens Tr.No par

$6 preferred No par
$6 pref ctfs of dep No par

Bklyn-Manh Transit..No par
$6 preferred series A.No par
Ctfs of deposit No par

Brooklyn Union Gas. ..No par

Brown Shoe Co No par
Bruns-Balke-Collender.No par
Bucyrus-Erie Co. .5
7% preferred... -.100

Budd (E G) Mfg No par

7% preferred— -.100
Budd Wheel No par
Bullard Co - No par
Bulova Watch ...No par
Burlington Mills Corp 1
Burroughs Add Mach__No par
Bush Terminal 1

tBush Term Bldg dep7%pfl00
Butler Bros 10

5% conv preferred ..30
Butte Copper & Zinc 5
Byers Co (A M)._ No par
Participating preferred-.100

Byron Jackson Co No par
California Packing....No par
5% preferred 50

Callahan Zinc Lead 1
Calumet & Hecla Cons Cop..5
Campbell W & C Fdy__No par
Canada Dry Ginger Ale
Canada Sou Ry Co 100
Canadian Pacific Ry 25
Cannon Mills No par
Capital Admin class A 1
$3 preferred A 10

Carolina Clinch & Ohio Ry 100
Carpenter Steel Co -.5
Carriers & General Corp
Case (J I) Co 100
Preferred 100

Caterpillar Tractor No par
Celanese Corp of Amer.No par

7% prior preferred 100
Celotex Corp... No par

5% preferred 100
Central Aguirre Assoc.No par
Central Foundry Co 1
Central 111 Lt 4J^% pref.. 100
JCentral RR of New Jersey 100
Central Violeta Sugar Co
Century Ribbon Mills.No par

Preferred 100
Cerro de Pasco Copper. No par
Certain-teed Products

6% prior preferred 100
Chain Belt Co ...No par
Cham Pap & Fib Co 6% pf. 100
Common No par

Checker Cab Mfg.. 5
tChesapeake Corp No par
Chesapeake & Ohio Ry 25
Preferred series A 100

tChic & East 111 Ry 6% pf. 100
tChic Great West 4% pf--100
Chicago Mail Order Co 5
JChic Mil St P & Pac. .No par
5% preferred 100

JChicago & North West'n.100
Preferred 100

Chicago Pneumat Tool.No par
$3 conv preferred No par
Pr pf ($2.50) cum div No par

tChic Rock Isl & Pacific. ..100

7% preferred.. 100

6% preferred 100
Chicago Yellow Cab...No par
Chickasha Cotton Oil 10
Childs Co No par
Chile Copper Co 25
Chrysler Corp ..5
City Ice & Fuel -.No par
6M% preferred ...100

City Investing Co 100
City Stores ...5
Clark Equipment No par
CCC & St Louis Ry 5% pf.100
Clev El Ilium $4.50 pf_No par
Clev Graph Bronze Co (The).l
Clev & Pitts RR Co 7% gtd.50
Special gtd 4% stock 50

Climax Molybdenum..No par
Cluett Peabody & Co. No par
Preferred 100

Coca-Cola Co (The) No par
Class A No par

Colgate-Palmolive-Peet No par

6% preferred 100

Collins & Aikman No par
5% conv preferred 100

Colo Fuel & Iron Corp.No par
Colorado & Southern 100

4% 1st preferred 100
4% 2d preferred .100

Columb Br'd Sys Inc cl A.2.50
Class B 2.50

Columbia Gas & Elec.-No par
6% preferred series A 100
5% preferred 100

Columbian Carbon v t c No par
Columbia Pict v t c No par
$2.75 conv preferred.No par

Commercial Credit 10

414% conv preferred 100
Comm'l Invest Trust..No par
$4.25 conv pf ser '35.No par

Commercial Solvents..No par
Commonw'lth & Sou..No par

$6 preferred series No par
Commonwealth Edison Co..25

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

49

48

22

35

$ per share
21% Jan 12
117% Jan 11
62 Jan 16
22 Jan 5

21% Jan 2
22% Jan 15
2 Jan 17

31% Jan 15
6 Jan 3

10% Jan 15
19% Jan 23
38% Jan 8
51% Jan 6
1% Jan 5

12% Jan 2
13% Jan 18
14 Jan 5

Jan 3
Jan 15
Jan 15

Jan 15

21% Jan 15
8% Jan 15

101% Jan 15
5% Jan 15

40 Jan 12

4% Jan 18
20 Jan 19

28% Jan 12
19% Jan 15
11% Jan 2
3% Jan 19
9% Jan 19
6% Jan 20

20% Jan 3
3% Jan 22
11% Jan 22
70 Jan 24
14 Jan 13

23% Jan 18
51 Jan 2
1% Jan 23
6% Jan 15

13% Jan 18
16% Jan 15
39% Jan 12
4% Jan

38% Jan 13
5% Jan 15

38% Jan
86% Jan 11
23 Jan 18
2% Jan 24

69% Jan 19
115% Jan 24
51 Jan 12

26% Jan 18
107% Jan 12
9% Jan 22

62 Jan 12
21% Jan 22
2% Jan 22

112 Jan

4% Jan 15
7% Jan 12
5% Jan 10

Highest

37%
6%

27%
19%

102

23%
15

4%
39
95
2

1%
10

%
%
%
%

12%
33%
46

%
%

%
9

11%
478

Jan 23
Jan 22
Jan 26
Jan 17
Jan 9
Jan 24
Jan 18
Jan 2
Jan 19
Jan 6

Jan 12
Jan 12
Jan 24
Jan 5

Jan 2
Jan 13
Jan 2
Jan 22
Jan 19
Jan 12
Jan 8
Jan 2

Jan 3
Jan 9

Jan 16
Jan 26

79% Jan 15
12% Jan 15
94% Jan 17

3% Jan 8
28 Jan 17

113% Jan
35% Jan
77 Jan 19

35% Jan
35% Jan

118
61

16%
103%
30

110%
17%
3

4%
4%

23

22%
6%

88

76
89

6%
19%
46%
104

51%
110%
1319

1%"
66

30 78

Jan 2
Jan 8

Jan 15
Jan 23

Jan 16
Jan 22
Jan 18
Jan 19
Jan 19
Jan 19
Jan 13
Jan 13
Jan 15
Jan 2
Jan 6
Jan 24
Jan 9
Jan 2
Jan 15
Jan 6

Jan 15
Jan 9

Jan 15
Jan 18
Jan 26
Jan 15

% per share
24% Jan 11
123% Jan 5
65 Jan 3

23% Jan 19
22% Jan 26
2578 Jan
2% Jan

35% Jan
6% Jan 10
12% Jan
22% Jan
39% Jan 22
53 Jan 23

178 Jan 6
15% Jan 20
14% Jan 8
16% Jan 20
54% Jan 23
53% Jan 24
25% Jan 4

35% Jan 11
24% Jan 5
10 Jan 24
103 Jan 22

6% Jan 5
44% Jan 5
5% Jan 3

23% Jan 3
31% Jan 3
21% Jan 10
12% Jan 3
478 Jan
12% Jan
7% Jan

21% Jan
4% Jan
13% Jan
81% Jan
15% Jan
26% Jan _

52 Jan 16
1% Jan 4
7% Jan 4

16% Jan 8
I8I2 Jan 24
39% Jan 12
5% Jan 4

40% Jan 3
57g jan 4

40% Jan 23
87% Jan 24
27 Jan

3% Jan
75 Jan

118% Jan
56% Jan
30% Jan .

114% Jan 26
11% Jan 3
62 Jan 12
23% Jan
3% Jan

113% Jan
5% Jan
9 Jan

57g Jan

41%
7%

32%
20%
104
26%
17%
4%

42%
97%
2%
2%
12%

%
%
%

1%
14%
357g
49%

%
%

%
9

12%
5%

Jan 10
Jan 4
Jan 2
Jan 4
Jan 3
Jan 3
Jan 26
Jan 3

Jan 8
Jan 16
Jan 3

Jan 24
Jan 4
Jan 5
Jan 5
Jan 3
Jan 5
Jan 8
Jan 8
Jan 26
Jan 9

Jan 2

Jan 3
Jan 9

Jan 6
Jan 3

91% Jan 3
14% Jan 26
97% Jan 26

3% Jan
32% Jan

114% Jan 10
397g Jan 8
77 Jan 19

39% Jan 3
39% Jan 26

123%
62%
18%

105% •

34%
111%
19%
4%
5%
4%

2478
2478
7%

92%
79

93%
778

22%
48

106%
54

111%
15%
1%

73%
32%

Jan 4
Jan 4
Jan 2
Jan 2

Jan 24
Jan 13
Jan 3
Jan 2
Jan 3
Jan 12
Jan 4
Jan 4
Jan 4
Jan 10
Jan 26
Jan 4
Jan 11
Jan 11
Jan 3
Jan 17
Jan 26
Jan 22
Jan 4

Jan 2
Jan 8
Jan 3

Range for Previous
Year 1939

Lowest

I per share
16 Sept
100% Sept
51 Jan

12% Jan
16% Jan
1834 Apr
1% Apr

19% Apr
5% Sept
7% Aug

16% Apr
31 Apr
41% Apr
1% Apr
5% Apr

11 Nov

7% Apr
27 Apr
39 Nov

13% Apr

31% Jan
9% Apr
7 Apr

9434 Apr
4 Apr

29% Apr
3 Apr
15% Aug
21% Apr
11% Apr
11 June
1 Apr
6% Mar
578 Apr

187g Apr
2% June
7 Aps

25% Apr
11% Aug
13% Apr
48% Mar

% Feb
4% Aug

9% Apr
12 Apr
36% Dec
3% Sept

29% Sept
4%May
35 July
77 Apr
137g Apr
2% July

63% Aug
110 Apr
38% Apr
13% Apr
84 Apr
77g Aug
58 Oct

18% Apr
2% Apr

103% Sept
334 June
3% Apr
3% Apr

85% June
32 June

5% Aug
22 Sept
18 Sept
98 Apr
17 Aug
6% Apr

rr3% Dec
27 Apr
8534 Oct
1% Sept
1% Aug
9% Apr
% Apr
%June
% Dec
% Dec

10 Apr
30% Aug
44 Aug

% June
% Aug

% Aug
7% Apr
10 Apr
4% Dec
25 Apr
53% Apr
9 Apr
79 Jan

46% Sept
2% Apr
15 Apr
68 Feb

106% Sept
20% Apr
69 Sept
42 Jan

34.% June
21% Apr
125 Sept
105 Sept
58 Jan

11% Apr
101% Feb

20% Apr
100 Apr
11% Apr
234 Aug
3% Sept
3% Aug
14 Apr
14 Apr
5% Apr

74% Jan
62% Jan
73 Apr
6% Dec

15% Dec
3834 Apr
98% Oct
42 Apr

10384 Sept
8% Aug
1% Dec

4584 Jan
x25% Apr

Highest

t per share
28% Jan
121% Dec
63% Dec
24 Dec
22 Aug
32 Jan

4% Sept
3434 Oct
734 Feb
15% Jan
31% Jan
41 Aug
53 Aug
2 Jan

14% Dec
1384 Dec
15% Dec
50% Dec
50 Dec
30% Aug
41 Sept
25% Nov
13% Jan

106% Aug
8 Jan

55% Jan
6% Nov
30 Jan

34% Mar
20% Dec
1834 jan
734 Sept
20 Sept
9% Jan

2334 Mar
6% Sept
16% Nov
84% Nov
17% Jan
30 Sept
53 July
3% Sept
10% Sept

1734 Jan
20% Jan
47 June
6% Jan

41% Sept
8 Sept

*43 Sept
85% July
33 Sept
4 Sept
94% Mar
122% Mar
64% Sept
30% Dec
109% Aug
19% Jan
72% Mar
3034 Sept
5% Jan

113% Aug
12% Sept
1434 sept
6% Oct

96 Sept
52% Jan
13 Jan

47% Jan
22% Sept
105 Dec
30 Jan

21% Oct
29% Sept
47% Sept
95% June
4 Sept
4% Sept
14 Oct

% Sept
1% Sept
1% Sept
3% Sept
20% Jan
39% Sept
50% Nov

% Sept
1% Jan

1% Sept
9% Mar
15% Sept
13% Jan
41 Sept
94% Oct
14% May
97% June
58 Mar

4% Oct
34%
69

115
39

78

Oct
Feb

Feb

Oct
Mar

45% May
60% Jan
38 Dec
135 Mar
133 Jan

62% Dec
18 Dec

110 Oct

37% Oct
111% Dec
24% Sept
8% Sept
934 sept
8% Sept

25% Dec
25% Dec
9 Feb

91 Mar
83 Feb
96 Oct

15% Jan
30% Mar
57 Jan

109% Aug
60 Jan

110% June
16 Sept
2% Feb

72% Aug
32% Dec

* Bid and asked prices; no aaiea on thla day I In reoelverahlp a Def delivery, n New stock. rCaatiaaie. 1 Ex-dlv v Ex-righta. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 20

$:per share
*5% 6
23% 23*4
9 9

*5%
2534 26
*7% 8%
*80% 81i2
883s 88%
8% 8i8

31% 315S
*107% 10712

"

1%
9

4%
73s
214
378
17

*7,

*834
*4

7%
*1%
*35s
*14

*10038 10134
*1514 1512

1334 1334
1% 1%

*95 9534
4134 42

*11514 117
*6% 678
*38i8 38»4

314 '
23

Monday
Jan. 22

$ per share
*53s 578

*2234 2314
*834 9
*578 8
2534 2534
8I4 8U

*8012 8H2
88I4 883s
778 8

3114 315s
107lg 1073s

*7g 1
834
414
738
2

312
17

33g
2314

73g
29i2

*25i2 26
56'4 56'4
6384 6334

*173 176i2
518 5i8
*1 H8
2112 21%

*100 IOI84
*3184 32
*678

*3814 39
*38 39

155s 155s

*90l4 91l2
35% 35U
*78i4 80
*3i2 334
63s 612
80 82

*1378 14l2
*263s 27

378 4
43 43

95g 97fi
28i2 28%
*8212 90
*5312 65
*19 19'8
*4j2 478
165s 16%
*65s 7

*11134 11258
20ig 203s
2684 2634
*16 16i2
I884 19 -

5 5

% 12
*12312 125
*21 21l2
*33i2 3414
*4H2 42i2
*8i4
19
*77

834
*4

7U
*17g
*3%
*14

101l2 101l2
1514 15%

1358 1334
*ll8 II4

*9412 95
417g 42%

*11514 11612
684 634

38 383s
3*8 33g

2314 2378
25 25
54 56i4
62i4 6312

*174 176i2
518 514
1 1

21% 215s
10034 10034
*3134 32

Tuesday
Jan. 23

$ per share
534 534

2314 2334
878 8%

*578 8
253s 2578
*734 8
*80i2 81l2
*8638 883s

7% 8
31-38 315s
10718 107l2

% 1
87g 9
*4 4l4
714
1%

7%
17s
3i2
17

29

39

♦38

634
29

39

3914
15% 1534

*90'4 91i4
34U 35
78i4 78%
3l2
6I4
80

3i2
638

80

*1378 1412
26% 263s
4 4

43

912
44

984
28l4 2812
*82l2 90
*53l2 65
19 193s

412
17i2
6l2

4l2
*16

612
*111% 1125s

20 203s
*26

*16

*14

*10034 IOII4
15l2 16

13l2 1384
ll8 1%

*94i2 95
42i4 4234

Wednesday Thursday Friday
Jan. 24 Jan. 25 Jan. 26

$ per share
*53s 57g
23«4 2334
9i4 914
*5% 8
2534 267g
8 8I4

*80i2 81%
*86i2 89

8 83s
315s 317s
10714 10712

*78 1
*884
4ig
7ig
I84
3l2

*14

9

414
73g
1*4
312
17

10034 IOII4
157g 163g
14

♦lig
95

14

1*4
95

*4114 423g
*11514 116% 116 116

*65s 678 65s 67g
38i4 38i2l
3ig 314

27

16i2

19

80

♦115s 1234
*35 35%
167g 17
2314 233s
78i2 7834

14914 14914
*15i4 16
*6% 634
*13i2 14
*117 119%
180 180

*12478 12534
12314 12314
*118I4

2758 2758
434 47g

♦16078 162
*167 176

3012 3034
*16 16%

1 1

3514 35%
153s 153s
*1%
67g

3234 33
28 28

2912 29%
*114 H2
*37i2 38
*425s 44%
*109% 11012

11 11%
*77

*84
90

34

*13g
*234
1%

*67

4l2
*8l4

185g 1914

478 478
*12 5g

*12312 12412
*21 2112
*34

*42

85g
185g 19

*77

34%
42%

2334 24
*2514 25%
5434 55
6312 63%

*174 17534
5 5U
1 1

2H2 2134
*99 102
32 32

*634 7%
283s 29
*38l4 39
*38 39

15»4 16

90l2 9034
3484 35i2
*77% 80
*3 312
638 6%

*78is 84
*1378 14%
26U 26%
378 4
43l2 43%
912 934

28 28is
*82% 90
*53% 65
*19 19i8
*4i2 5
*16 17i2

6i2 6%
*1117g 112%
20 2038
*26i8 27
*16 16'2
187g 1'9
484 5
*12 5j

12312 12312
21 2H2
34 34

*4178 42%
87g 87g

18% 1834
'

797g 797g
*1134 1212
35 35

*17ig 1712
23 23
79 80

*14834 149%
15% 1512
*6'g 65g

*13l2 14
1175g 118
180 180l2

39 39%
3lg 3%
24ig 24%
25% 265g
55 5512

63%
175

5%
1%

63
175

5
*1

217g 2214
*100 102

*3178 3234
*67g 7%
2834 29-%
39 39

39
16

39

16

7978
*1134 1212
35 35

167g 167g
23ig 2314
78 78%

*148l2 14934
*1514 16

6I4 6I4
*1312 14

*117 119l2
17914 180 1

*1247g 12534 *1247g 12534
12314 123%! 123% 12314
118 118%' 117 117

9034 9078
3512 3734
80 80
*3

6%
*78
14
27
4

3%
6%
84

14

27
4

423g 423g
95g 10%

28% 29i8
*82% 90
*54

19

*4%
*16

7

65

1912
5

I684
7

$ per share
*53s 584
23% 23%
9% 984
*578 8
26% 2678
8% 8%

*81 81%
*8638 89
8 83g

315s 317g
10738 107%

*7g 1
*8% 878
*4%
7%
1%

*3%
*14
*101

4%
7-%
1%
3»4
17

10134

$ per share
*53s 5»4
23% 2334
*9% 9%
*578 8
26% 27-%
*8 83g
*81 81%
*86% 89
8 8%

31% 317S
107% 107%

*78 1
*85g
4%
7%
*1»4
35g

*14
►101

1584 16%
14 14%
1% 1%

*94% 95%
42% 4234

*11534 116%
*634 7
39t4 3938
338 3%

243g 245g
26% 27
55 55%
6234 63%

*173 176
5 5%
*1 1%
22% 23

*100 102

*3184 33
7 7

28% 293g
38% 38%'
*38 39%
16 16%

9034 9034
3634 3734
79 79

*3%
6%

*78
14

8%
4%
7%
2%
3%
17

101%

Sales

for
the

Week

3%
6%
80

14

26% 26%
3% 378

42 42%
10% 10%
2884 29%
*83% 90
*55 60
19

*4%
*16

7-%

19
5

17%
7%

*111% 112% *111% 112%
20% 20% 20% 20%
*26% 27 I *26% 27
*16 16%' *16 16%

19% 2019% 20 I
5 5%
*% %

*123 124%
21% 21%
3334 3334
*42 42%

9

19
80
*12

35

9

19

80

12%
35

1%
7

79

87%
90 |

34

1%
3

1%

4%
8%

21% 2134
*%

*434
37

27
*16

1

5%
37

27
17

*99% 100%
*26 27
*4 4%

34 34
*21% 22%
*86% 87%
17% 17%
38-% 3812
*18% 2334

26% 27
4% 484

161 161
*166 176

30% 30%
*16 16%

1 1%
35% 35-%
15 15%
1% 138
634 7

32% 32%
*273g 27%
29 29%
1% 1%

37% 37%
4334 4334

*109% 110%
10-% 10%

*77% 80
- *84% 87%
*90% 93

% %

*138
2%
*1%

1%
2%
1%

*4-% 4%
8% 8%

21% 2184
*% 1

*434 5%
37% 37%
*26 27

16 16

*99% 100%
26 26
4 4%
*34 1

*21% 22%
*86% 87%
*17% 17%
38 38

*18% 2334

27 27-%
4% 5

160% 161%
*166 176

3034 31
*16 16%

1% 1%
35% 35%
15 15%
*138 1%
6% 7

32% 32%
27% 27%
28% 29
*1% 1%
37% 37%
*42% 44
109% 109%
10% 10%

*77% 80
86% 86%
92% 92%
*% 34

13g 1%
2% 2%
*1 1%

17% 17%
23 23%
80% 82%
149% 150%
15% 15%
*6% 684

*1334 14
*118 120

18034 18134
*124% 12534
123% 123%
117 117

27% 28%
5 5

161% 161%
*172 176

3034 3134
*16 16%

1% 1%
35% 36%
15% 15%
1%
634

5 5%
*% %

123% 123%
21 21%
*3384 34%
*42 42%

9
19

81
*12
35

9%
19%
81

1234
35%

16% 16%

13% 13%
*1% 1%
*94% 95%
42% 42%
116% 116%
*6% 7
39 39
3% 4
24% 24%
27% 28
55 55
63% 64%

*174 175
5 5%
1 1%

22% 23
*100 102

*31% 33
7 7
29 29
*37 39
*38% 39%
1584 16

90% 91
36% 37%
*80% 82
*3

6%
79% 80
*13% 14
*26% 26%
3% 4
42% 43
10% 10%
28% 29%
*83% 90

3%
6%

60
19
5

17%
734

17% 17%
23 23%
81% 82%
150 151%
15% 1534
*6% 6%
*13 14

*118% 120
180% 181%

1%
7

3234 33
28 28

29% 29%
*1% 1%

123% 123%
117 117

28% 29%
5% 5%

161 161
*166 176
31% 3134
*16

1%

*55

19

*4%
*16

7%
*111% 112%
20% 21
27 27
16 16%
19% 19%
5 5%
*% %

*123 124

20% 21
34% 34%
42% 42%
9 9%

1834 19
*80% 83
12% 12%
35% 35%
18 18%

Shares

100
700

600

"9",100
800

""140
9,000
22,400
3,400
200

300
700

10,700
300

400

""600
4,900

1,300
1,100
200

7.600
300
500

1,900
76,800
8,000
1,300
730

3,000
100

4,000
800

4,800
100

100

400

3,400
80

100

5,500

360

3,500
300
10

3.400
120

200

400

1,400
2,400
86,200
9.400

23
82

151

16

6%

23%
83%
151

16%
6%

*13 14
120 120

180% 181%

16%
1%

36% 36%
15% 15%
*1%
6%

32

1%
7

33%
27% 28%
29% 29%
1% 1%

3734 3734 3734 37%
44 44% *44% 4534

*109% 110% *109% 110%
10% 10%
78 78

*85% 88
*91% 94

% %

1%
2%
1%

10% 10%
77 77

*1%
2%
1%

4% 4%
8% 8%

*21% 22 I
*% 1 I

*434 5%
37 37%'
*26 27

16% 16%
*99% 100%
*26 27

4 4

*34 1
21% 22

*86% 87%
*17% 18 j
383g 38%
*18% 2334

4% 434
8% 8%
22 2234
*% 1

*434 5%
38 38
*26 26%
16% 16%
99 99%
*26 27

4% 4%
*% 1

22 22

*86% 87%
*17% 18
39 39

*18% 2334

*85

*91

%

1%
234
*1%

88

94

234
1%

434
8%

23
1

*434
38%
26%
*16%
97
*26

*4

♦34
22%
*86%
*17%
39

*18%

434
8%

23%
1

5%
39

26%
1634
97

27

4%
%

22%
87%
18

39%
2334

123%
*116%
29

5

161%
*166

31%
*16
*1

35%
15%
1%
6%

29%
25%
28%
*1%
37
*45

*109%
934
78

86%
90

34

*1%
2%
*1%

123%
118

30%
5

161%
176
32

16%
1%

36%
15%
1%
6%
32

27%
28%
1%

37%
4534
110%
10%
78 |
86%
90

34

1%
234
1%

2,200
100
100

1,900

4",400
300
200

2,300

3,100
500

200
740
300
500

2,700
2,000
300
100

280

1,700
2,400
9,200
1,200
1,800
200

""200
5,400

4% 4%
*8% 9
23 23

*% 1
*434 5%
38% 39
26% 26%
16% 16%
97% 97%
26 26

4% 4%
*34 %

*21% 22%
*86% 88
*17% 18
*39 3934
*18% 2334

1,800
150

12,100
900

1,400

"8",500

"""766
4,800
3,700
1,500
11,400
6,200
2,300
1,600
200

1,700
400
60

17,200
300

200

500

4,500
300

1,600
300

1,400
1,500
1,200
100

1,500
700

700
40

200

1,400
100

400

"266
1,400

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Conde Nast Pub Inc...No par

Congoleum-Nalrn Inc..No par
Congress Cigar No par
Conn Ry & Ltg 414% pref. 100
Consol Aircraft Corp 1
Consolidated Cigar No par

7% preferred 100
prior pref 100

Consol Coppermlnes Corp 5
Consol Edison of N Y..No par
$5 preferred No par

Consol Film Industries 1

$2 partlc pref No par
Consol Laundries Corp 5
Consol Oil Corp No par
Consol RR of Cuba 6% pf.100
Consol Coal Co (Del) v t C..25
5% preferred v t c 100

Consumers P Co|4.50 pfNo par
Container Corp of America.20
Continental Bak Co cl A No par
Class B__ No par

8% preferred 100
Continental Can Inc 20
$4.50 preferred No par

Continental Diamond Fibre. 5
Continental Insurance $2.50
Continental Motors 1

Continental Oil of Del 5
Continental Steel Corp.No par
Corn Exch Bank Trust Co.20
Corn Products Refining....25
Preferred 1G0

Coty Inc ...1
Coty Internet Corp 1
Crane Co 25

5% conv preferred 100
Cream of Wheat Corp (The) .2
Crosley Corp (The) No par
Crown Cork & Seal No par
$2.25 conv pref ww..No par
Pref ex-warrants No par

Crown Zellerbach Corp 5
$5 conv preferred...No par

Crucible Steel of America.. 100
Preferred 100

Cuba RR 6% preferred 100
Cuban-American Sugar 10
Preferred 100

Cudahy Packing 50
Cuneo Press Inc 5
Curtis Pub Co (The)...No par
Preferred No par

Curtlss-Wright
Class A... 1

Cushman's Sons 7% pref.. 100
$8 preferred No par

Cutler-Hammer Inc No par

Davega Stores Corp 5
Conv 5% preferred 25

Davison Chemical Co (The).l
Dayton Pow <fe Lt 4^ % pf.100
Deere & Co No par
Preferred 20

Diesel-Wemmer-Gllbert 10
Delaware <fc Hudson 100

Delaware Lack & Western..50

JDenv <fc R G West 6% pf.100
Detroit Edison 100
Devoe <fc Raynolds A ..No par
Diamond Match No par

6% partlc preferred 25
Diamond T Motor Car Co...2
DLstll Corp-Seagr's Ltd-No par

5% pref with warrants.. 100
DIxle-Vortex Co No par

Class A No par
Doehler Die Casting Co No par
Dome Mines Ltd No par

Douglas Aircraft No par
Dow Chemical Co.....No par
Dresser Mfg Co No par
Dunhlll International

Duplan Silk .No par
8% preferred 100

Du P de Nem (E I) & Co..-20
6% non-voting deb 100
$4.50 preferred No par

Duquesne Light 5% 1st pf.100
Eastern Airlines Inc
Eastern Rolling Mills 5
Eastman Kodak (N J).No par

6% cum preferred 100
Eaton Manufacturing Co 4
Edison Bros Stores Inc 2
Eitlngon Schild No par
Electric Auto-Lite (The) 5
Electric Boat. 3
Elec & Mus Ind Am shares.
Electric Power & Light.No par

$7 preferred.... No par
$6 preferred No par

Elec Storage Battery..No par
Elk Horn Coal Corp No par
El Paso Natural Gas .3
Endlcott Johnson Corp 50
5% preferred 100

Engineers Public Service 1
$5 conv preferred. J..No par
$5H preferred w w._No par
$6 preferred.. No par

Equitable Office Bldg..No par

JErie Railroad 100
4% 1st preferred 100
4% 2d preferred- 100

Erie & Pitts RR Co 50
Eureka Vacuum Cleaner 5
Evans Products Co 5
Ex-Cell-O Corp 3
Exchange Buffet Corp. No par
Fairbanks Co 8% pref 100
Fairbanks Morse & Co.No par

Fajardo Sug'Co of Pr Rico..20
Federal Light & Traction... 15

$6 preferred • *
Federal Mln & Smelt Co 2
Federal Motor Truck__No par

Federal Water Serv A.No par

Federated Dept Stores ..No par
4H% preferred 100

Ferro Eoamel Corp 1
Fidel Phen Fire Ins N Y.S2.50
Filene's (Wm) Sons Co.No par

Highest

$ per share
5% Jan 12

22% Jan 12
8 Jan 15

5% Jan 13
25% Jan 16
7% Jan 3
80 Jan 2
88 Jan 16

7% Jan 2
30% Jan 15
107 Jan 18

% Jan 19
8% Jan 15
4 Jan 17

7% Jan 15
1®4 Jan 24
3% Jan 23
16 Jan 12

10034 Jan 24
14% Jan 15

13% Jan 2
1% Jan 2

94% Jan 8
41% Jan 19
115 Jan 12
6% Jan 13

38 Jan 19

3% Jan 22
22% Jan 12
25 Jan 22
54 Jan 2?

62 Jan 13
175 Jan 94
4% Jan 2
% Jan 10

21% Jan 22
10034 Jan 22
31% Jan 8
6% Jan 15
27 Jan 9
37 Jan 9

37% Jan 2
15 Jan 15

90 Jan 2

34% Jan 22
78% Jan 22
3% Jan 16
6% Jan 22

*79 Jan 12

1334 Jan
26% Jan 23
3% Jan 15
42 Jan 25

9% Jan 15
28 Jan 23
82 Jan 12
53 Jan 12

18% Jan 18
4% Jan 5
16% Jan 18
6% Jan 22

112 Jan 8
20 Jan 19

25% Jan
16 Jan

18% Jan 22
434 Jan 23
% Jan 18

123% Jan 2
2034 Jan 16
33% Jan
41 Jan 12
8 Jan 15

18% Jan 15
77 Jan

12% Jan
34% Jan 15
16% Jan 15
2234 Jan 2
75 Jan 15
142 Jan

1434 Jan 12
6% Jan 15
13 Jan 3
117 Jan 4
175 Jan 15

122
117

26%
4%

158%
173

27%
16%
1

34%
14%
1%
6%
29%
25%
28%
1%

36%
42

109%
9%

77

85%
90

%

1%
2%
1%

Jan 2
Jan 23

Jan 22
Jan 2'>
Jan 15
Jan 19
Jan 15
Jan 15
Jan 15
Jan 16
Jan 15
Jan 2
Jan ?6
Jan 2
Jan 26
Jan 23

Jan 2
Jan 12
Jan 12
Jan 3
Jan 26
Jan 25
Jan 26

Jan 20
Jan 2 J

Jan 23
Jan 23
Jan 20

4 Jan 3

8% Jan 16
20% Jan 15

% Jan 17
4% Jan 9

34% Jan 15
26% Jan 11
15% Jan 2
97 Jan 25
26 Jan 15
4 Jan 22

34 Jan 5
21% Jan 23
85% Jan 12
17% Jan 16
3734 Jan 18
22% Jan 8

$ per share
6% Jan 3

24% Jan 5
984 Jan 25
5% Jan 13

29% Jan 2
8% Jan

80% Jan
91 Jan

9% Jan
32 Jan

108% Jan
1% Jan
9% Jan
4% Jan
8 Jan

2% Jan
4% Jan
18 Jan
102 Jan

17% Jan

15% Jan 10
1% Jan 10

97% Jan 10
44 Jan 8

116% Jan 26
7% Jan 4

40% Jan 2
4% Jan 3
25 Jan 5
29% Jan 3
61% Jan 3
65% Jan 4
177 Jan 11
5% Jan 16
1% Jan 3

24% Jan 3
105 Jan 5

3238 Jan 5
7% Jan 2
30% Jan 10
39% Jan 3
39 Jan 11

17% Jan 2
92-34 Jan 6
43 Jan 4

82% Jan 11
4% Jan 6
7% Jan
83% Jan 6
14% Jan 11
28 Jan 4
4% Jan 4
46 Jan 3

10% Jan 3
30% Jan 2
82 Jan 12
53 Jan 12

20% Jan 11
4% Jan 8
16% Jan 20
734 Jan 26

H284 Jan
23% Jan
27 Jan 26
16% Jan
23% Jan

5% Jan
84 Jan

125% Jan
23% Jan 10
34% Jan 18
42% Jan 26
9% Jan
20 Jan
81 Jan 25
1334 Jan
35% Jan 10
18% Jan 3
23% Jan 10
83% Jan 2
151% Jan 25
17% Jan 3
8 Jan 4
1384 Jan 18
120 Jan 17

184% Jan 4

Range for Previous
Year 1939

Lowest Highest

123%
11834

31%
6%

166-%
178
3?

17%
1%

39%
17

134
8%

36%
3134
30%
1%

41%
4 4%
111

12%
83
89
97

%

134
3%
1%

Jan 4
Jan 19

Jan 3
Jan 3
Jan 2
Jan 9
Jan 26
Jan 4
Jan 2
Jan 3
Jan 3
Jan 4
Jan 8
Jan 8
Jan 8
Jan 5
Jan 10
Jan 3
Jan 24
Jan 12
Jan 8
Jan 8
Jan 8
Jan 8
Jan 4

Jan 5
Jan 3
Jan 8

434
934

23%
I

434
40%
27%
17%

100%
28%
4%
1

25

87%
20
40

22%

Jan 24
Jan 8
Jan 4
Jan 3
Jan 9
Jan 3
Jan 4
Jan 8
Jan 19
Jan 3
Jan 4
Jan 9
Jan 3
Jan 17
Jan 3
Jan 2
Jan 5

$ per share
5 Apr
19 Apr
5 Sept
484 Apr
15% Aug
5% Apr

73 Apr
79% Apr
7% Nov

27 Apr
IOIS4 Jan

84 Dec
784 Sept
384 Dec
6% Aug
1 July
I84 Apr
8% Aug

88 Sept
9% June

11% Apr
1 Dec

*87% Sept
32% Apr

*106 Sept
5 Apr

29% Apr
1-% Apr

19% Aug
16% Apr
49 Jan

54% Apr
150 Sept
3 Sept
% Sept

16 Sept
93 Apr
26% Jan
6% Aug
20% Apr
33 Sept
28 Apr
9 Apr
75 Apr
24% Apr
62 June

2% Aug
3 Apr
48 Aug
9 Aug
26 Dec

3% Sept
38 Apr
4% Aug
19% Apr
73% Apr
45 Jan

13% Apr
3% Aug
14% Sept
4% Apr

103 Sept
1584 Apr
23 Apr
11% Apr
12% Aug

3% Sept
3g Dec

103 Apr
18 Sept
28 Apr
3684 Sept
5% Aug

1334 Sept
66 Sept
934 May
30 Mar

10 Apr
20% Sept
55 Aug
101% Apr
6 Mar
6 Dec
10 Apr
108 Apr
126% Apr
126'le Oct
112 Sept
111% Sept

12% Apr
334 July

138% Apr
155% Sept
15% Apr
15% Sept
1 Aug

22% Apr
8% Apr
1% Sept
6% Apr

20% Apr
1884 Apr
23% Apr

% Apr
28 Jan

32% Aug
*103% Mar

7 Apr
62% Apr
65% Apr
69 Apr

34 Aug

1 Aug
1% Sept
1% Apr

65% Sept
3% Sept
6 Apr
14% Apr

% Dec
234 Apr
24 Apr
20
11
81

29

per share
8% Feb

30-% Jan
9% Dec
8 Jan

3284 Nov
Oct

85
91
11
35

Apr
Apr
Jan

Dec

2% Aug
84 May

1834 Apr
8234 Sept
17% Nov
2734 Apr
16% Sept

Feb

Aug
Sept
Mar

108% Aug
2% Jan
12% Mar
7% Mar
9V8 Sept
5% Sept
9 Sept
34 Sept
101% Dec
17% Deo

22% Mar
2 Jan

100 Mar

51% Sept
116 May
10% Jan
40% Dec
5% Nov

31% Jan
32% Sept
61% Sept
67% Sept
177 Aug
5 Deo

2% July
38 Jan
110 Jan

32% Aug
13 Apr
41% Jan
40% Feb
37% Mar
17% Deo
94 Dec

52% Sept
96 Jan

8% Sept
13 Sept
93 Sept
19% Sept
28% Dec
7% Sept

63% Sept
13% Nov
32% Nov
91 Nov

55% June
25 Sept
7 June

17% Mar
10% Sept

11234 Deo
25% Oct
27% July
18% Deo
28 Oct

8% Sept
1% Jan

125% Oct
32% Jan
34% July
44% July
10% Nov
20% Mar
90 July
13% Nov
35% Jan
22% Jan
34 July
8734 Nov
144% Deo
17% Dec
19% Jan
14 June

116% Nov
188% Sept
142 Mar

124% Aug
118% Feb

31% Dec
8% Sept

186% Jan
183% Feb
30% Oct
19% July
3% Jan
40% Oct
18% Nov
3% Mar
12% Jan
41% Jan
38 Feb
35 Sept
3% Sept

4234 Nov
55 Sept
111 Jan

13% Aug
80% June
89 Aug
95 Aug
1% Sept
3 Sept
6 Sept
3% Sept
65% Sept
5-% Mar
13 Jan

25% Nov
2% Jan
8% Sept

43% Jan
38% Sept
18% Aug
98 Dec

31% Dec
6% Nov
1% Jan

2712 Oct
8934 Feb
23% Nov
40% Dec
21% Dec

• Bid and aaked prices; no sales on thia day. X In receivership, a Def. delivery. » New stock. rCaahsale. * Ex-41v. y Ex-rights 1 Called tor redemotion
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday ■ Tuesday
Jan. 20 Jan. 22 I Jan. 23

Wednesday Thursday • Friday
Jan. 24 Jan. 25 Jan. 26

$ per share I $ per
19% 19% *1934

*104% 105%. *105
44% 44%
18'4 19%
*32 32I2
*24 24%
2% 2%

3312 33l2
*107
*18

*72

*4i4
*32% 35
3234 3234
*2 214
3i2 3i2

*13i2 14i2
*13% HI4
*102 106

*412 434

*117g 13

19

75

4%

44

183s
*32
*24

212
33

♦107

1734
72

*4ig
*32lg
32%
♦2

*314
*14

1312
*102

412

117g

share

20i2
106

4414
18%
32l2
24i2
2%

33

Y734
72

514
35

32%
2i4
33g

143g
13%

106

412

% per

1934
1057g
4412
18%
*32

2334
2%

3234
107l2
*177g
*71
*4

*32'g
33%
*2

3%
1412

*1314
*102

*43g

*46 50 I *47l2
*6 634' 6%

*102 104l2 *102

share

1934
1057g
44i2
187g
32i2
24

2%
3234
107l2
19
73
5

35

33%
2%
33g
14i2
14%

106

434
12
50

6%

5214 52!4
8 8

*140 144

27g 3
10 10%
*20

*50
*18
115

21
53

18%
115

38% 38%
47% 48

*116% 120
% %

* 45

88% 88%
♦129 130

52% 5234
*124% 125
*42 44%
*4% 5
9% 9%

*52

77g
144

*234
10%
20

50%
18

114

38%
4734

*116%
%

*_

"88%
128%
51%
124%
*42

434
*9%

117g *11%
50 j *47%
6%' 6%

104% *102 104% *102 104%
52%! 52
7% 8

I per
*1934
106

4434
18%

*32%
*2334

2%
33

107%
*18%
*71
4

*32%
327g
2%
3%

147g
1334

*102

*4%
*12

*47%
6%

share
20

106
45

19%
32%
24%
2%

33

107%
19

73
4

35

33%
2%
3%

147g
14%

106

434

12%
50

6%

$ per share % per share
1934 1034 197g 197g

*105% 106% *105 106%
44% 44%
19% 19%
32 32

*23% 24%
2% 2%

33 33
*107

18% 18%
*71% 73
4%

*32% 35
337g 34%
*2% 2%
3% 3%

*14% 15
*13% 1434
*102 106

*4% 434

4%

447g 45
19 19%
32% 32%
*23% 2434

2% 2%
33 33

*107 ___

1834 1834
*71% 73
*4%

*32% 35
3334 34
2% 2%
3% 3%

*14 15

*13% 1434
104 104

4% 4%

4%

Sales

for
the

Week

12% 12%/ *11% 1234
*47% 50 *47% 50

6% 6%! 6% - 6%

*144

*2%
10%
*20

*50

18%
114

38%
47%

*116%
%

*108 110 *108
*7, 1

*16% 16%
*88 90

5g 5g
18% 18%
29% 30
147g 15
*26% 27%
21% 21%
*12 12%
*16% 17
*95 100

21% 22
6% 6%

50% 50%
7% 7%

*477g 50
175g 17%
*40

*234

2%
*85

41

3

2%
87

17% 17%
64 64

22% 22%
92% 92%
3%

*66

%
*8

3%
69

%
8%

*14% 14%
*9% 10

|*137g 15
|*32% 33%j
*23% 24
1147g 15%

23% 237g
*27% 28
134 134
* 65
*31 32%
16% 16%

*1134 12

2% 2%
*20% 24
*3% 4

r*16% 17%
*31% 32
*35 36%I

1*18 18%
1*15% 17
*10434
*103% 103%
24% 24%

*133 147
*7 734
*91% 95

3% 3%
*111% 112%

*97g 10
*107% 110
*15534 160
*14% 15%
89% 90

*132 133

*60% 62

*11234 114%
*17 18%
31% 31%
5% 534

*12% 13
*102% 110
59% 59%
*33% 34%
*117g 12%
*67% 68%

*1107g 114
*5% 534
*48% 49

*% 1%
*3 3%
*25% 2534

53g 5%
7o 7o

11% 11%
2134 2134
*39% 41
*534 6%

*7g
16
*88

%
*18

29%
15

26%
21%
12

16%
*95

21%
6%

50%
7%

*48%
17%
41

*234

2%
*85

17%
64

22%
*92%
*3%
*66

1

8%
*14%
*9%
*13%
32%
2334
1434
23%
27%
134
*

"31%
16%
1134

2%
*20%
*3%
*16%
*31%
*35%
*18

*15%
*10434
103%
24

*133
*7

*91%
3%

*112

97g
*107%
*15534
*14

89%
*132

*60%
114

*17

31%
534

1234
*10134
59%
*33%
117g
68%

*1107g
534
48

*7g
*3

*25%
*5%

%
11%

*21%
39

*534

144

3%
10%
20

50%
18%

114%
38%
48

120

%
45 ,*
88%: 88%
129 I 129%
52% I 517g
124% *124
45 I *42

434] 4%
9%' *9%

110 *108

*7g

52%
8

145

3%
10%
20%
52

18%
114

1

16%
90

%
18%
29%
15

26%
21%
12%
16%

100

21%
6%

50%
7%

50%
1734
41

27g

2%
87

175g
64

22%
9334
3%
69
1

8%
14%
934
14%
32%
2334
15%
2334
27%
134
55

31%

1134

2%
21%
4

17

32

36%
18%
17

103%
24%
147

7%
92

3%
112%

97g
110

160

15

89%
133

62

114

18%
31%
534

13
110

59%
34

12

68%
114

534
48

1%
334

25%
5%
%

11%
22

39%
6%

16%
*88

%
*18
29

15

25%
21%
12

*15%
*95

21

6%
50%
7%

*4834
17%
*41

2%

2%
*85

17%
*6384
22%
91%
*3%
*66

1

8
*14

*9

*13%
32

23%
14%
2334
*27%
*132
*

*31%
16%
*11%

*2%
20%
3%

*16%
31%
35%
18%
*15%
*105

103%
2434

*133
*7

*91%
3%

111%
97g

*107%
*15534
*14
89

132%
*60%
114
17

31%
5%

*1234
*10184
59%
33%
1134
687g

*1107g
57g
48

*34
*3

25%
5%
*7g

11%
22
39

*534

48

118%
%

45

89
130

52%
124%
44

434
9%

110

1

16%
90

%
18%
29

15

26%
2134
12

1634
100

21%
6%

50%
7%

50%
17%
42

234

2%
87

17%
64

22%
92%
3%
69

1%
8%
14%
934
15

32%
23%
14%
24

27%
134
55

32%
16%
11%

2%
20%
3%
17

31%
35%
18%
17

103%
2484
147

7%
92

3%
112

9%
110
160

14%
89

132%
61%
114

17

31%
534
13%

110

59%
33%
1134
68%
114

5%
48

1%
334

25%
5%
1

11%
22
39

6

52%
8

a 144

234
10%
20%
52

*18%
114%
38%
47%
117

%
#

"90%
129%
52%
124

*42

4%
9%

*108

*%
16%
*88

%
*18
29
15
28

22

12

*15%
*95

21%
6%

50%
7%

51

17%
42

*2%

*2%
*85

17%
6334
22%
*91

*3%
*66

1

8

14%
*9%
*14

32%
*23%
13%
24

*27%
13334
*

"32%
16%
1134

2%
*18%

3%
*16%
*31%
*35%
18%

*15%
*105
103

2484
*133

7%
*91%
3%

*110%
97g

*107%
*15584

14%
89%
132

*60%
f*lll
*17

31%
5%

*13
*101

5984
33%
117g
69

*1107g
57g

47%
*34
*3

2434
5%
1

11%
*22

38%
*534

5234
8

144

2?4
10%
20%
52
19

115

39%
48
117

%
45
91

129%
53%
124
44

4%
9%

109%
1

16%
90

%
18%
30
15

28%
22%
12%
1634

100

2134
6%

50%
8 ,

52
18
42

2%

2%
87
18
63 84
23

9234
3%

69

1%
8

14%
984
15

32%
24

14%
25

27«4

*102 104%
53% 53%
77g 8

*143% 145
234 27g
10% 10%

*20% 21
*50 55
*18 19
115 115

'

387g 39%
z47% 4734
*116 118

% %
* 45

*91% 92
129% 129%
52% 53%

12334 12334
*42 44 I

*4%

21

55

18%

4%|Q1J

*102 104%
53% 53%
734 734

*142 145

*27g 3%
*10% 10%
*20

*50
*18

*114% 115%
38% 39%
47% 4734

*116 118

*% %
* 45

93% 93%
130 130

52% 53%
124% 124%
*42 44

4% 4%
9% 9%' 9% 9%

*108 109% *108 109%
*7g 1

17 17%
*88% 90

f>u 5c

*18 18%
30% 30%
15 15

28 28

2134 22%
12% 12%

*15% 1634
*95 100

21% 2134
6% 6%

*4934 50%
734 77g

52% 52%
177g 18
42

*2%

2%
*85

42

27g

2%
87

177g 18
*63% 6334
22% 23%
*91 92%

*7g
17

90

1

17

90

% %
*18 18%
*29% 30%
15 15

28 28

22% 22%
12% 12%

*15% 1634
*95 100

21% 2184
6% 6%

*49

734
53

50%
734

53

1734 18
42 42

2%

2%
*85

234

2%
87

*3%
*66

1

77g

3%
69

1%
8%

*14% 145g
*9% 10
*14 16

32% 32%
*23% 24
13% 14
24% 25%
*27% 2734

13334 *133 134
55

32%
1684
II84

2%
24

3%
17

3134
36%
18%
17

103%
25%
147

7%
92

3%
112%

97g
110
160

14%
89%
132%
61%

17% 18
63% 63%
23% 22%
*90% 9234
*3%
*66

1

8

3%
69

1%
8

2%
21%
334

113% *111
18%
31%
5%
13%

110

597g
33%
12%
69

113%
6

48%
1%
334
25

5%
1

12

22%
3834
6

* 55

3234 3234
16% 1634
12 12

2%
*18

*3%
*16% 16%
3134 32
*35% 36%
18% 18%
*15% 17
104% 105
*103 103%
25% 26

*133 147

7% 7%
92 9234
3% 3%

113 113

97g 10
108 108

*15534 160
*14 15-

89% 89%
*132 133

*60% 61%
114

*17 18%
31% 31%
57g 57g

*1234 13%
*100% 110
59% 60
33% 33%
12% 12%
69 69

*1107g 113%
57g 6

48% 48%
*84 1%
3 3

24% 24%
5% 5%
7o 7o

11% 11%

14% 14%
*9% 9%

*14% 1534
3134 3134
*23% 24
13% 13%
24% 2434
2734 2734
134 134
" 55

32% 327g
16% 16%

*1134 12

2% 2%
*18

*3%
24
4

16% 16%
*31% 32%
*35% 36%
18% 18%

*15% 17
105 105

*103 103%
*25% 26%
*133 147

*7% 734
93 93

3% 3%
113 113

97g 10
*108 110

*15534 160
*14% 15
89% 89%
133 133

*60% 61%
*111 114

*17 18%
31% 31%
*5% 6
1234 1234

*100% 110
597g 597«
*32% 33%
12 12

*69 697g
*1107g -113%

57g 57g
49 4934
*34 1%
*3 4

24% 24%
53g 5%
7b 7B

113» 11%
*22 22% *2134 22%
38% 38% *38% 39
534 6 | *5% 6

Shares

800
200

2,600
1,900
200
300

4,600
800
30

400

10

500
"

4~dod
200

1,200
300

250
10

500

200
"

l",300

"l",306
1,800

50

800

1,200
300

200

600

320

29,300
7,500

100

3,000

"l",400
140

35,400
700

800
500

1,200
40

1,400
800

1,200
2,300
810

4,100
1,400
200

"

2"500
2,100
400

3,400
500

1,700
800

800

900

"2",900
500

8,600
300

400

10.266
3,200
200

1,000
400

14,100
8.000
300

350

"""606
10,700

300

800

40
200
100

600

10

1,000

50
120

2,200

"""260
30

3,500
700

2,400
100

100

1,100
120

300
100

1,000
1,000
600

'

1~806
900

1,600
400

Tioo
1,700

"loo
2,500
900

1,800
4,500
700

180

160

8TOCK8
NEW YORK STOCK

EXCHANGE

Par

Firestone Tire A Rubber 10

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

1 Foliansbee Brothers..No par
Food Machinery Corp 100
4^% conv pref 100

Foster-Wheeler 10
$7 conv preferred No par

Francisco Sugar Co No par
F'k'a Simon&Co Inc 7% pf-100
Freeport Sulphur Co 10
Gabriel Co (The) cl A ..No par
Galr Co lnc (Robert) 1

13 preferred 10
Gamewell Co (The) No par
Gannet Co conv $6 pref No par

Gar Wood Industries Inc 3

Gaylord Container Corp 5
5H% conv preferred 50

Gen Amer Investors—No par

16 preferred No par
Gen Am Transportation
General Baking 5
18 1st preferred.-.--No par

General Bronte 5
General Cable.. No par

Class A No par

7% cum preferred 100
General Cigar Inc.----No par

7% preferred ; -100
General Electric No par

General Foods No par

{4.50 preferred No par
Gen Gas A Elec A -No par

16 conv pref series A-No par
General Mills No par

5% preferred 100
General Motors Corp 10

S5 preferred No par
Gen Outdoor Adv A—No par

Common No par

General Printing Ink- 1
16 preferred —No par

Gen Public Service No par

Gen Railway Signal No par

6% preferred 100
Gen Realty & Utilities — 1
{6 preferred No par

General Refractories.-.No par
General Shoe Corp 1
Gen Steel Cast {6 pref.No par
General Telephone Corp 20
Gen Theatre Eq Corp .No par
Gen Time Instru Corp .No par

6% preferred 100
General Tire & Rubber Co.—5
Gillette Safety Razor.-No par

15 conv preferred No par
Glmbel Brothers No par

16 preferred No par

Glldden Co (The) No par

4J4 % conv preferred 50
Gobel (Adolf) 1

Goebel Brewing Co 1
Gold A Stock Telegraph Co 100
Goodrich Co (B F) -No par

5% preferred No par

Goodyear Tire A Rubb.No par

15 conv preferred No par
Gotham Silk Hose No par

Preferred 100

Graham-Paige Motors 1
Granby-Conso 1M 8 & P 5
Grand Union w dlv ctfs No par
Without dlv ctfs No par

Granite City Steel.---.No par

Grant (W T) 10
5% preferred 20

Gt Nor Iron Ore Prop.No par
Great Northern pref..-No par
Great Western Sugar..No par

Preferred 100
Green Bay A West RR 100
Green (H L) Co Inc 1
Greyhound Corp (The)-No par

5H% preferred 10

Guantanamo Sugar No par

8% preferred 100
Gulf Mobile A Northern-.100

6% preferred 100
Hackensack Water 25

7% preferred class A 25
Hall Printing 10
Hamilton Watch Co—-No par

6% preferred 100
Hanna (M A) Co J5 pf.No par
Harbison-Walk Refrac.No par

6% preferred 100
Hat Corp of Amer class A-..1
6H % preferred w w 100

Hayes Mfg Corp 2
Hazel-Atlas Glass Co 25
Hecker Prod Corp 1
Helme (G W) 25
Preferred 100

Hercules Motors No par
Hercules Powder No par

6% cum preferred 100
Herabey Chocolate No par

14 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
Hudn Bay Mln ASm LtdNo par
Hudson Motor Car....No par

Hupp Motor Car Corp 1
Illinois Central 100

6% preferred series A 100
Leased lines 4% 100
RR Sec ctfs series A 1000

Range Since Jan. 1
On Basis of 100-Share Lois

Lowest

$ per

1934
1047g
433g
18%
32

2334
2%

3234
107%
17%
72
4

share

Jan 23
Jan 18
Jan 18
Jan 15
Jan 25
Jan 23
Jan 24

Jan 23
Jan 8
Jan 19
Jan 12

Jan 24

31%
2

3%
14%
13
102

4%

11%
50

6%
102
61

7%
14334

234
10
20

60%
17%

113%
37%
45%
117

%
40

86%
128
51

I2384
37%

4%
9%

110
%

16

86%
%

1734
27%
14%
24

19%
11%
16%
99%
20%
6%

47%
7%

47%
17

38%
2%
2%

87%
16%
63%
21%
91%
3%
67

3
7%

1334
9%
14

3134
23%
13%
22%
27%

13334

Jan 15
Jan 18
Jan 26
Jan 23
Jan 9
Jan. 4
Jan 26

Jan 22
Jan 5
Jan 24
Jan 19
Jan 15
Jan 2

Jan 19
Jan 16
Jan 20
Jan 22
Jan 22

Jan 15
Jan 2

Jan 15
Jan 12

Jan 24

Jan 2
Jan 2

Jan 16
Jan 15
Jan 15
Jan 25
Jan 3

Jan 4
Jan 15
Jan 3
Jan 4
Jan 12
Jan 15
Jan 2
Jan 3
Jan 19
Jan 13

Jan 15
Jan 2

Jan 16
Jan 3
Jan 12
Jan 18
Jan 3
Jan 3
Jan 24
Jan 13
Jan 15
Jan 2

Jan 23

Jan 22
Jan 17
Jan 15
Jan 15
Jan 15
Jan 23
Jan 20

Jan 16

Jan 2
Jan 15
Jan 15
Jan 15
Jan 18
Jan 26
Jan 18
Jan 24

Jan 15
Jan 6
Jan 15

Highest

I per

2I84
106
46

21

34%
24%
3%
35

107%
20%
72%
434

share

Jan 3
Jan 24
Jan 2
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan 18
Jan 5

3034
16%
11%

2%
20%
3%
16%
3034
34%
17%
16%

104%
103
24

Jan 12
Jan 15
Jan 4

Jan 6
Jan 18
Jan 24
Jan 26
Jan 5
Jan 17
Jan 15
Jan 12
Jan 25
Jan 24
Jan 22

7%
91

3%
111%

97g
108
155

14%
87%
131

61

112%
17
31

5%
12%

Jan 3
Jan 3
Jan 6
Jan 2
Jan 10
Jan 25
Jan 12
Jan 24
Jan 10
Jan 5
Jan 15

Jan 16
Jan 23
Jan 19
Jan 18
Jan 19

34%
2%
3%
17%
1434

104
5

14
60
7

103%
57%
8%

145

3%
117g
237g
66

1934
115
41

48%
118%

%
44

93%
130%
55%
126
46

5%
10

110

1%
19%
90

h
18%
3334
153g
30

223g
133g
16%

100

233g
6%

51
9

53

1934
42

3%

2%
88

203g

24%
94%
3%
71%
1%
8%

147g
10

16
34

24

18%
2734
29%
135

Jan 25
Jan 9
Jan 3
Jan 3
Jan 2
Jan 26

Jan 3

Jan 3
Jan 5
Jan 3
Jan 3
Jan 3
Jan 8
Jan 4
Jan 9
Jan 3
Jan 4
Jan 4

Jan 5

Jan 10

Jan 2

Jan 2

Jan 6

Jan 2

Jan 8

Jan 3
Jan 5
Jan 3
Jan 8

Jan 16

Jan 16
Jan 10
Jan 3
Jan 11
Jan 4
Jan 26
Jan 9
Jan 9
Jan 4

Jan 11
Jan 2

Jan 25
Jan 4

Jan 3
Jan 17
Jan 4
Jan 10

Jan 11

Jan 3
Jan 26
Jan 4

Jan 24
Jan 2

Jan 2

Jan 8
Jan 3
Jan 4

Jan 3
Jan 6

Jan 4
Jan 9

Jan 5
Jan
Jan

Jan

Jan

Jan

Jan

Jan 8

Jan 3
Jan 2

Jan 4

34 Jan 3

1784 Jan 4
12 Jan 3

2%
22
4

17%
32
37

20

17

106%
103%
28%

Jan 2

Jan 15
Jan 4

Jan 2
Jan 12
Jan 9
Jan 8
Jan 8
Jan 12

Jan 22
Jan 4

59

33%
1134
68%
111%

534
47%

34
3

24%
5%
%

11%
21%
38%
534

Jan 2
Jan 4
Jan 19
Jan 6
Jan 10
Jan 12
Jan 24
Jan 3
Jan 11
Jan 26
Jan 19
Jan 3
Jan 15
Jan 19
Jan 25

7%
93

3%
113

10%
110

157

1534
91
133
62

115%
1834
34

6%
15

Jan 5
Jan 26
Jan 11
Jan 25

Jan 3
Jan 8

Jan 13
Jan 3
Jan 8

Jan 26
Jan 8

Jan 9
Jan 4

Jan 4

Jan 3
Jan 8

60%
34%
137g
6934
111%

67g
50

%
3%
27

6

1

13%
24%
4134
6%

Jan 12

Jan 9
Jan 3
Jan 11
Jan 10

Jan 3
Jan 9
Jan 3
Jan 13
Jan 5
Jan

Jan

Jan

Jan

Jan

Jan

Range for Previous
Year 1939

Lowest Highest

$ per share
17% Apr
99% Jan
38% Apr
15 Sept
25 Apr
17 May
1% Apr

21 Apr
103% Apr
14 Aug
66% Aug
1% Apr

27 Sept
18% Apr
1% Apr
2 July
7% Aug
9 July
94 Apr
384 Apr

z9% Sept
45% Aug
5% May

96 Jan

40 Apr
7% Dec

128 Sept
2% Apr
9 Mar

1784 Apr
43 Apr
16 Dec

106 Oct
31 Apr
36% Jan
10734 Sept

% Dec
39 Jan

72% Jan
125% Dec
36% Apr
112 Sept
28 Apr

3% Sept
7 Mar

105 Apr
84 June

12% Sept
85% Aug

% June
14 Sept
19% Apr
12% Aug
16 Apr
15 Apr
8% Sept
10% Aug
97% Nov
15% Apr
584 Apr

43% Oct
6% Aug
43 8ept
14 Sept
34 May
2% Jan

178 Apr
70 Jan

13% Apr
53 Apr
21% Apr
87 Nov
2% June

67 Dec

% Aug
4% Apr
14% Deo
984 Deo
10 Apr
2434 Jan
22% Jan
12% Apr
16% Apr
23% Aug
129% Sept
42 May
24% Jan
14% Apr
10 Apr

% Apr
9 Apr
3 Apr

11 Apr
29 May
32 Jan

8 Apr
15 Apr
99 Apr
96 May
17 Apr

123 Sept
4% Feb

71 Jan
2 Apr
93 Apr
8% Apr

100 Sept
148 Oct
10 Apr
63 Apr
128% Apr
54 Jan

100 Sept
14% Apr
29% Sept

*

5% Nov
8% Aug
95 May
4784 Sept
27 Apr
884 Apr
60% Oct
102 Sept

4% Sept
40 Apr

% Dec
2% Sept

2134 Sept
4% July
84 Aug

9 Aug
16% Apr

$ per share
25% Sept
105% June
51 Aug
31% Jan
38 July
25 Oct
5 Sept

37% Sept
108% Jan
29>4 Jan
9084 Jan
9% Sept

55 Jan
36 Sept
3% Sept
5% Sept

18% Oct
15% Sept
104% Deo

7% Jan

I884 Jan
52 Jan
9 Jan

103% Mar
65 Sept
11 Mar

149 July
5% Sept

18 Jan

35 Jan
. 75 ^Jan
25% Jan
130% Mar
44% Jan
47% Aug
118% July

1% Jan
65% July
99 July

12834 Dec
5634 Oct
126% June
38 Feb

6% Jan
10% Jan
llli2 Nov

I84 Sept
28 Jan

92% Apr
1% Jan

20% Jan
41 Jan

15% Oct
4334 Sept
20% Nov
15% Jan
18 Nov

99% Feb
27% Mar
8% Jan
54 Mar

13% Jan
66% Mar
24% Jan
47 Mar

384 Mar

2% Jan
86 Nov

2434 Jan
74% Mar
38% Jan

10934 Jan
5% Sept
80 Mar

1% Nov
10% Sept
15% Deo
10% Deo
22% Sept
35 Aug
25 Aug
22% Sept
3384 Sept
37% Sept
141% July
53% Deo
35% July
21% Mar
12% June

6 Sept
36 Sept

634 Sept
223g Sept
32% May
38 Nov

1884 Dec
18 Oct
105 Oct

103% Nov
33% Sept
144 May
10% Oct
92 Nov

434 Nov
12% Dec
13% May

117 Mar

167 June

18% Nov
101% Sept
135% Mar
65% Aug
115 July
19 Jan

51 Jan

11% Mar
21% Sept
110 Oct

66% May
36% Mar
17% Jan
73% July

11034 Aug
9% Sept
57 Sept
134 Jan
6% Jan

3584 Sept
8% Jan
2% Jan

2084 Jan
35 Jan

38% Sept. 49 Mar
484 Sept 11% Jan

*tild and asked prices: no sales on this day. t In receivership a Def. delivery nNewstock. r Cash sale. zEx-dlv. y Ex-rights. Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for
theSaturday Monday Tuesday 1 Wednesday , Thursday Friday

Jan 20 Jan 22 Jan 23 1 Jan. 24 1 Jan. 25 Jan. 26 Week

f per share $ per share % per share $ per share $ per share $ per share Shares
*5% 6% 6 6 *534 6 534 584 *684 6 534 534 300

26% 26% 26 26 26 26% 26% 26% 27 27 26% 26% 1,300
*114 115 *114 11434 114% 114% *114 11434 •114 114 114% II434 400
*161% *151% *151% « - - «. *151% *15184 *15134 •» - « m _

*80 82 80% 82% 81% 82 82% 8234 81% 8234 8I84 82 2,800
11% 11% 11% 11% 11% 1134 11% 12% 117g 12% 1184 12 6,600
*5% 5*4 *5% 534 5% 5% *5% 534 *5% 534 5% 5% 200

3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 2,000
*3 3% *234 3% *234 3% *234 3% *234 3% *234 3%
*41% 4234 *42 42% 421, 4234 *42 42% 42% 421, 42% 42% 800

109% 109% 108% 108% 10834 10934 *107 109 108 108" 108 108 200

*41g 4% *4 4% *4 434 *4% 484 *4 434 *4 4%
10% 1034 10% 1078 10% 10% 10% 1034 10% 107g 10% 1034 7,800
1% 1% 1% 1% 134 134 1% 184 1% 1% 134 134 1,700

35% 36% *36 37% 36 36 ♦35% 37 *35% 37 35% 35% 400
*175 182 180 180 180 180% 180% 180% *180% 184 *180% 184 400

■55% 5578 55% 55% 55% 55% 55% 56 5534 56% 55% 5534 5,300
170 170 170 170 171 171 *168 17012 *166 170% *16734 170% 300

*4% 4%
9

4% 4% *4% 4% 4% 438 4% 4% 4% 43g 1,300
8*4 9 9% , 9% 9% 9% 9% 9 9% 9 9% 9,900

*6% 684 *6% 6 34 634 6 34 634 678 6% 6% *634 7 600

36% 36% 357g 36% 35% 36% 36% 367g 36% 37% 36% 36% 14,500
*131 134 131 131 *131 134 *131 134 *131 134 132 132 400

12% 12% 12 12% 12% 13 13% 13% 1278 13% 1278 13% 15,400
51*4 52% 51% 52% 52% 54% 54% 55% 54% 55% 54% 547g 14,700
47g 47g 0 5 *434 5 5 5% 5 5% *484 5 1,800

*52 54% *52% 53 52% 52% 52% 54 53% 54% 54 55 570

*33% 35 *33% 35 *33% 35 *3314 35 *34 35 *34% 3434 M - - - - -

35 35 35 35 3434 3434 *3434 35 *3434 35 3434 3434 400

*2534 26 *25% 27 *25% 27 26% 26% 27 27 27 27 400

*98% 102% *98% 102% *98% 102% *98% 101% *98% 101% *98% 101% ...........

4 4% 4 4 4 4% 4 4% 4 4 4 4% 8,300
*4 4% 4 4 4 4 4% 4% 438 4% 1*4 4% 1,800
9% 9% 9% 9% 9% 9% 9% 9% *9% 9% *9% 9% 600

*80% 82 *80t4 93 *80% 93 *80% 93 1*80% 93 *80% 93
*8 834 *8% 8% *8% 8% 8% 8%

25
*8% 87g *8% 9% 100

*24% 25% *24% 25% *2434 25% 25 *2484 25 25 25 200

*122% ...... *122% - * - L *122% •» • — — *122% - --- *123 - - - - *123 — .♦ « » — —

*15 I534 15 15 15% 15% 1534 1534 1534 15 1534 1534 1,200
*87% 89% 89% 89% *88% 90 90 90% *89 91% *88% 91% 700

*72% 73% 727g 73% 74 74 73 74% 73 74 72 73 2,100
12334 124 124 124 *125 126 *125 126 *125 126 125 125 70

58 58 *57 58 *57 58 58 58 68 58 *57 59 500

13% 13% 13% 13% *13% 14 *13% 14 1334 1334 *13% 14% 300
*120 *120 *120 • — — — *120 *120 — - - - *120 * —•

*6% "7 6% 6% 6% 6% 634 7 67g 678 634 634 700
*19 20 19 19 *18 20 18 18 *17% 19% *18 19% 400

*1384 1478 *1334 1434 *1334 1434 *14 1434 14 14 *1334 14% 100
*95 100 *95 100 *95 99% *95 9978 *95 100 *95 100 -p.

*14% 15 14% 14% *14% 15 *14% 15 14% 14% 14% 14% "400
*94 95 *94 95 *94 95 *94 95 *94 95 95 95 50

*1034 11% 11 11 11 11 *11 11% *11 11% 11% 11% 300
*6 6% *6 6% 6 6 6% 6% 6% 6', 6% 6% 600

94% '94% 94% 94% *90% 98 *94% 9778 *94l2 9534 *941, 9534 40

35% 3534 35% 35% 35% 36% 35% 36% 35% 36% 35% 357g 12,400
137g 137g 1334 1334 13% 13% *13% 1334 *13% 1334 13% 137g 1,300
35% 35% 35 35 35% 35% *3478 3634 *34"s 36 *3478 36 300

*2% 2% *2% 3 *2% 2% 234 234 2% 234 214 234 700
*26% 27 26% 27% 28% 2834 29 31 2934 30% 30% 30% 1,280
24% 2478 24% 24% 24% 25 2478 25% 25% 25% 25 25 4,200
*334 5 *334 5 *334 5 *334 5 *334 5 *334 5

*28% 29 *28% 29 2834 2834 *28% 29 *28 29 28 28 200

2834 2S34 287g 28% 2834 29 287g 29 29 29 28% 29 3,400
*77g 8% *77g 8% 8% 8% *778 87g 778 8 *77g 8% 30
*15 171" I7i« 17% *17% 1734 *17 17% 17 17 *15 1738 40

157g 157g 15% 15% 15% 15% 1534 1534 16 16 1534 16 1,100
*434 538 *484 5% 5% 5% *5% 5% *5% 5% *5 5% 100
32 32 31% 31% 31% 31% 32 32% 32% 32% 32% 32% 1,100
*2134 22% *2134 22% *2134 22% *2134 22% 2134 2134 *21% 23 1,100
* 114 * 113 * 113 * 113 ♦ 113 # 113 ,» .» - - -

~*3% 3% "314 3%
"

~3% 3% "3% 314 "*3% 4 "3% 33g 1,100
*1 1% *1 1% 1 1% 1% !% 1% 1% 1% 1% 1,300
*3% 334 3% 3% 3% 3% 3% 3% *3% 3% *3% 4 300

21% 21% 21% 21% 21% 21% 2134 22 21% 22% 21% 2134 4,800
*12% 127S 127g 12% 1234 1234 1234 1234 1284 1234 *1234 127g 500

*26% 28 *26% 27% 27 27 2678 27 *26% 27 27 27 800

49% 49% 487g 49% 49 4934 49% 50% 4934
7%

50% 49% 49% 4,600
7 7 67g 6% 6% 7% 7l4 73g 7% 7% 7% 3,700

*41% 43 *41% 43 *41% 4234 *4134 4278 *4134 43 *4134 4284
*106 107% *10534 107% 10734 108 107% 107% *106% 108 107% 107% "200
1077g I077g 107'8 108 *105% 107% 10734 108% 107% 108% 108 10834 3,200
176 176 *175 177% *175 176 176 176 *175 177% *175 177% 200
20 20 *19% 20% *19% 20% *19% 20 *19% 20 *19% 20 200
*25 26 25 25 25% 25% 26% 26% 26% 26% 257g 257g 500

*36% 37i4 36% 36% 3634 37% 37% 37% 37% 37% *37% 38 700

12% 12% *12 1234 *12 12% 12% 12% 12% 12% 127g 13 700

16% 16% 16% 16% 16% 17% 1678 17% *16% 17 16 34 17 5,200
297g 30% 29% 2934 2834 29% 29 2934 29% 30 29% 30% 45,900
35% 35% 35% 35% 35 35% 3584 357g 35% 3578 35% 3534 3,100

*108 110 *108 110 *108 110 *108% 110 *108% 110 *108% HO
21% 217g 21% 22% 22% 23% 22% 23% 22% 22% 22% 227g 79",600
44% 44% 44 44% 44% 44% 44% 44% 45% 45% 45 45% 2,900
*3% 3% *3 3% *3 3% 3% 33s *3% 3% 3% 3% 700

*17% 18 1778 17% *17% 18 18 18 17% 17% *17% 18 800

*10734 109 ♦10734 109 *10734 109 *107% 109 *19734 109 *10784 109 V . - - »

24% 24% 243g 24% 24 24% 24% 24% 24% 24% 24% 24% 3,300
*150 155 *153 156 154 156 156 156 154 156 *154 156 170
20 20 19% 19% 20 20 1934 20 19% 1984 19% 19% 2,000
*57% 59 58% 58% 5834 6884 59 59 59% 60 60 60 1,000
*34 3434 *34 34% 34% 35 34% 34% *34 35 *34 347g 400

*133% 134 133% 133% *13334 134 *13334 134 134 134 *134 134% 60

*24% 25 24% 2434 24% 2434 25 25% 25% 25% 25% 25% 1,700
29 29 28% 28% 28% 2884 29 29 2834 29 287g 287g 2,000
*12 12% 12% 12% 12% 12% 123s 1234 12% 12% 1134 12 1,200
33% 33% 33% 33% 33% 33% 3334 34 3378 34 *3234 34% 1,300
3 3 3 3 2% 2% 3 3 *278 3 3 3 800
*6 7 *6 7 *6 7 *634 7 *634 7 *634 7
30 30 *28% 30% 30 3034 *28% 30% *28% 30% 29% 29% 320
30 30 *28% 30 *30 30% 30 30% *28% 30% *28% 30% 130
15% 15% *15% 153s 15% 15% 1534 1578 1578 1578 15% 16 3,300
15% 15% 15% 15% 15% 15% 15% 1534 157S 157g I57g 16 10,000

*15% 16% *14% 1534 *14% 1534 *14% 16 *14% 1578 *15% 15%

*1%
434

1% *1% 1% 1% 1% 1% 1% 1% 1% *1% 111 400

434 434 4% 434 434 47g 478 47S 47g 434 47g
4%

2,900
*4 4% 4 4% 4 4 *334 4% *334 4% *334 320
14 14 137g 14 1334 1334 137g 14 *1334 14 13% 1334 1,900
36% 3634 36 36% 36 3634 3634 38% 3784 38% 3734 3834 21,800
9% 9% 884 9% 8% 9% 9% 9% 9 9% S78 9 9,100

*37% 38% 37% 37% *3634 3734 3734 38% *3784 38% 38% 38% 600

28% 287g 2834 28% 28% 28% 2878 29 *29% 30 30 30 1,000
*165% *165% *165%

■

*165% *166 - - - - *166 - - - .. .» „

*5034 51% *51 51% 5034 51 " 51% 51% 51 51 5134 5lS4 700

334 334 3% 3% 3% 3% *3% 334 *3% 334 *3% 334 400

*26% 27% *26% 27% *26% 27% *26% 27% *26% 27% *26% 27%
*99 100 99 99 *99 100 100 100 *99 101 *99 101 130

*15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 700

15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15 15% 2,200
*103% 109% *103% 109% *104% 109% *104% 109% *104% 109% *104% 109%

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Indian Refining... 10
IndustrialRayon... ...No par
IngereollRand No par
6% preferred 100

Inland Steel ..No par
Inspiration Cons Copper...20
Insuransbares Ctfs Inc 1
t Interboro RapTransit... 100
Certificates of deposit........
Interchemlcal Corp No par
6% preferred 100

Intercont'l Rubber No par
Interlace Iron........No par
Internat Agricultural. par
Prior preferred...... 100

Int Business Machlnee.No par
Internat'l Harvester...No par
Preferred. 100

Int Hydro-Elee Sys class A.25
Int Mercantile Marlne.No par

Internat'l Mining Corp .1
Int Nlokel of Canada..No par
Preferred ..... 100

Inter Paper <fc Power Co....16
5% cone pref 100

Internat Rys of Cent Am..100
5% preferred..........100

International Salt No par
International Shoe No par
InternationalSliver. 60

7% preferred .....100
Inter Telep 4 Teleg No par
Foreign share ctfs No par

Interstate Dept Stores.No par
Preferred .... 100

Intertype Corp .No par
Island Creek Coal 1

16 preferred......... 1
Jarvls (W B) Co... 1
Jewel Tea Inc .....No par
Johns-Manvine.......No par
Preferred 100

Jones 4 Laugblln St'l pref .100
Kalamazoo Stove 4 Furn 10
Kan City P 4 L pfser B No par
Kansas City 8outbern.No par
4% preferred— -100

Kaufmann Dept Stored. 1
6% conv preferred.. 100

Kayser (J) 4 Co ...6
Kelth-Albee-Orpheum pf__100
Kelsey Hayes Wb'l convci A.l
Class B 1

Kendall Co SO pt pf A—No par
Kennecott Copper No par
Keystone Steel A W Co-No par
Kimberly-Clark.... No par
Kinney (G R) Co 1
$5 prior preferred...No par

Kresge (S S) Co 10
Kresge Dept Stores. No par
Kress (S H) & Co No par
Kroger Grocery A Bak.No par
Laclede Gas Lt Co St Louis 100
5% preferred—..—...100

Lambert Co (The) ..No par

Lane Bryant ....No par
Lee Rubber A lire.—......6
Lehigh Portland Cement...26
4% conv preferred......100

Lehigh Valley RR— 60
Leblgb 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 Gl.No par
Llbby McNeill A Llbby 7
Life Savers Corp 6
Liggett A Myers Tobacco..26
Series B 26
Preferred. 100

Lily Tulip CupCorp No par
Lima Locomotive Wks.No par

Link Belt Co..... .No par
Lion OH RefiningCo...No par
Liquid CarbonicCorn—No par
Lockhead Aircraft Corp 1
Loew's Inc ..—No par

S6.60 preferred— No par
Loft Inc .......1
Lone Star Cement Corp No par
Long Bell Lumber A—No par
Loose-Wiles Biscuit.. ..26
6% preferred..........100

Lorlllard (P) Co 10
1% preferred 100

Louisville Gas A El A—No par
Louisville 4 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.. ....

Mandel Bros ...No par

t Manhattan Ry 7% guar. 100
Ctfs of dep.............
Modified 5% guar. 100
Ctfs of deposit ....

Manhattan Shirt... .26

Maracaibo 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
MasonlteCorp No par
Matbleson Alkali Wks.No par

7% preferred 100
May Department Stores—10
MaytagCo...........No par
<3 preferred....—No par
$6 1st cum pref.....No par

McCall Corp No par

McCrory Stores Corp 1
6% conv preferred... 100

Ranoe Since Jan. 1
On Basis of lQQ-Share Lots

Lowest

$ per

5*4
26
114

150
80%
11*8
5%
318
2*4
40

108
4*2
10%
1»S

35
180
5312
165%
4i4
83s

I 6%1 3578
131

1134
5034
4I4
51

347„
34*4
25*4
97i2
4
4

9%
83
8

2434
123
15
87

70%
123%
55%

a;13%

share
Jan 2
Jan 15
Jan 15
Jan 3
Jan 22
Jan 22
Jan 17
Jan 15
Jan 15
Jan 15
Jan 3
Jan 15
Jan 22
Jan 19
Jan 19
Jan 22
Jan 15
Jan 3
Jan 19
Jan 15

Jan 19
Jan 18
Jan 22
Jan 18
Jan 18
Jan 2
Jan 2
Jan 12
Jan 23
Jan 19
Jan 15
Jan 13
Jan 15
Jan 15
Jan 2
Jan 15
Jan 18
Jan 13
Jan 22
Jan 17
Jan 15
Jan 19
Jan 16

Jan 18

688 Jan 22
'

18 Jan 24
14 Jan 25

14 Jan 18
95 Jan 9

1078 Jan 13
6 Jan 23
90 Jan 2
35 Jan 15
133s Jan 12
35 Jan 15
2i8 Jan 15

25% Jan 15
24i4 Jan 16

28

28i4
7%

1434
1558
5

315s
2134
113

3%
1

3%
21

12%
2634
4814

41%
10534
106*4
176

19
25

36i2
11*4
15i2
28%
33*4
106

1812
42i4
3i8
17U

IO8I4
2334
153i2
19i2
55%
3414
133

243g
277g
11*4
33%
278

Jan 26
Jan 19
Jan 13
Jan 2
Jan 22

Jan 2
Jan 15
Jan 25
Jan

Jan 16
Jan 16
Jan 15
Jan 16
Jan 12
Jan 18
Jan 15
Jan 12
Jan 2
Jan 15
Jan 2
Jan 20
Jan 4
Jan 22
Jan 18
Jan 2
Jan 2
Jan 15
Jan 15

Jan 3
Jan 2
Jan 15
Jan 15
Jan 2
Jan 19
Jan 15
Jan 12
Jan 22
Jan 16
Jan 16
Jan 12
Jan 23
Jan 15
Jan 9
Jan 19
Jan 23

27
28

1458
14i2
15!8

1%
434

13%
35i2
734

36%
28%
16li2
5034
3i2

26i2
98

143s
15

Jan
Jan
Jan

Jan
Jan

Jan
Jan 13
Jan 3
Jan 15
Jan 15
Jan 15
Jan 16
Jan 16
Jan 6
Jan 23
Jan 22
Jan 9
Jan 11
Jan 13
Jan 26

Highest

$ per

634
29
118
150%
90

14i8
6

3*4
3

44l8
110

5

127g
2%
38

189*4
62*4
171

53s
1012
7

3878
133

143g
5784
53g
55

3534
3618
28
100

434
478

1058
86

8%
2578
123
17

90%
7712
128
67

1478

share
Jan 9
Jan 3
Jan 4
Jan 2
Jan 4
Jan 4
Jan 10
Jan 5
Jan 8
Jan 8
Jan 9
Jan 6
Jan 4
Jan 5
Jan 3
Jan 5
Jan 4
Jan 23
Jan 5
Jan 10

Jan 3
Jan 4
Jan 11
Jan 2
Jan 2
Jan 24
Jan 26
Jan 10
Jan 5
Jan
Jan
Jan
Jan
Jan

Jan 6
Jan 9
Jan 5
Jan 13
Jan 3
Jan
Jan

Jan

Jan

Jan

7% Jan 4
20 Jan 5

15i2 Jan 8

15% Jan 8
95 Jan

1238 Jan 3
7% Jan 3
94i2 Jan 20
387g Jan 3
14% Jan 3
39 Jan 3

234 Jan 24
31 Jan 24

25% Jan 24

29i2
29%
9%
1834
1638

5%
3534
23i2
115

4

I3g
438

2378
13
29

5338
73s

4214
108

108*4
17834
20t8
29l2
40
13

17%
32l2
3738

107*4
233g
46i2

18%
109
25

156i2
2 li2
60
35
134
28*4
305g
12*4
35*4
378

Jan 3
Jan 3
Jan 6
Jan 5
Jan 11

Jan 17
Jan 4
Jan 10
Jan 8
Jan
Jan
Jan

Jan

Jan _

Jan 11
Jan 3
Jan 23
Jan 10
Jan 23
Jan 26
Jan 12
Jan 6
Jan 3
Jan 2
Jan 26
Jan 24
Jan 2
Jan 3

Jan 17
Jan 8
Jan 2
Jan 3
Jan 11
Jan 6
Jan 6
Jan 2
Jan 4
Jan 25
Jan 3
Jan 11
Jan 3
Jan
Jan
Jan
Jan

30*4
30%
16
16
1614

1%
5%
4*4
15

413s
10%
4078
3134
162*2
53%
378
27%
100
16*4
16*8

Jan 23
Jan 24
Jan 26
Jan 26
Jan 17

Jan 3
Jan 5
Jan 10
Jan 2
Jan
Jan
Jan
Jan
Jan
Jan
Jan 11
Jan 13
Jan 6
Jan 8
Jan 4

Rangefor Previous
Year 1939

Lowest Highest

$ per share
43g Apr
16*4 Apr
86 Apr
147*s May
67 Apr
9U Apr
414 Apr
244 Sept
2*4 Deo
17*2 Apr
90 Apr
2*4 Apr
7*3 Aug
1*3 Apr

16 Apr
145 Sept
457g Sept
142 Sept
3*4 Apr
2*s Aug

6*8 Apr
35 Dec
123 Sept

fl«!$ Aug
25U Aug
314 Jan

8913 Jan
29 Jan

31U May
19 Apr
84 Jan

37i Sept
4 Sept
77b Aug

76 Sept
7*4 Nov
18 Apr

11918 Sept
13 Sept
68
59
122
35

13

Apr
Sept
Aug
Apr

Apr
117*2 Jan

5i8 Apr
11 Apr
8*s Apr
90 Sept
1218 Apr
85 Apr
7i2 Apr
5 Aug

79 June
28 Apr
8*4 Apr
20 Apr
1*4 Apr

127b Apr
20 Apr
3*4 Dec

23*4 Sept
20U Apr
7 Apr

12t2 Sept
14 Jan

3i8 Apr
25 Jan
17 Apr
112 Deo

2i2 Sept
14 May
1% Apr

20 Sept
93„ Apr
23 Apr
361s Apr
4% Apr

33 Sept
95 Sept
95U Sept
152 Sept
15 Apr
20*4 Aug
31% Apr
10 Aug
1313 June
29*4 Dec
30i2 Sept

101*8 Sept
6 Mar

3812 Sept
2 Aug
16U Sept

105 Jan

I9i2 Apr
138 Sept
15*4 Job
36i2 Apr
28 Apr
124 Feb
18 Aug
2514 Sept
ll*a Sept
25is Apr
1 Apr

Apr
Apr
Nov

Apr
Oct

Apr

Apr

6
9

27
5

12*8
10

1

4is Apr
3*8 Aug
9*4 Apr

26i2 Aug
2 May
30 Sept
20*4 Aug
155 Nov

40*4 Apr
3i2 Sept

24*4 Dec
93 Jan

107b Apr
9*4 Jan

88 Jan

$ per share
9i2 Sept
29i| Jan
131 Sept
157 Aug
98*4 Sept
21 Sept
57b Deo
9% Mar
3is Deo
46I4 Oct
109i2 Deo

5?s Sept
167b Sept
3*s Oct

41 Oct
195*4 Mar
71*8 Sept
166*4 Aug
8U Jan
17*8 Sept
10 Sept
55*4 Jan

138 May
14*4 Jan
67% Deo
6% May
60% June
38 Sept
40*4 Sept
133 Oct
07 Dec
9*8 Jan
97b Feb

14*4 Jan
87 June

10*4 Jan
132*4 Sept
26 Mar
18 Oct

189l2 Deo
105 Jan
33 June
83 Sept

1913 Jan
121% Jan
1H« Jan
24 Sept
16*4 Nov
99% Jan
18 July

100U Deo
14*4 Mar
10% Mar
99 Sept
40i2 Sept
167b Sept
38 Deo
4 Sept

30*2 Oct
26% Aug
5U Jan

29*4 July
29% Oct
13% Jan
23% Jan
18% Mar

5% July
37% Oct
25 Mar
118 Mar
6% Sept
3% Sept
8*4 Sept
27*4 Jan
13*8 Nov
82*4 Mar
56*4 MaT
10 Sept
43% Aug
108% Aug
109*4 Aug
180 May
19 Nov

407b Sept
47 Mar

18% Sept
19 Jan

32*4 Deo
54% Jan

109% July
21*4 July
62 Jan

6% Sept
22% Mar
110 June
24% Feb
159% June
20% Mar
67 Sept
35 Aug
135 Nov

33*4 Oct
43% Feb
19% Jan
40 Sept
6% Sept
7*4 Oct

30 Nov
29 Nov

16*4 Nov
16 Nov
16 Oct

2% Sept
5*4 Sept
8% Mar
17*4 Nov
45% Nov
8% Dec
57% Jan
37% Sept
176 July
53*4 Oct
6% Mar
36% Mar
105 June

15% Aug
17*8 Nov
108% Deo

" Bid and asked prices; no sales on this day. t In receivership. « Del. delivery, n New Stock, r Cash sale, x Ex-div. y Ex-rlgbts. ^Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 20

$ per share
*2278 23%
*7h 8
4512 45l2
♦11% 11%
*8% 9
*98 101

10% 10%
*60 70

*58% 61
30% 30%
5% 5%

22% 23
*13% 15
29% 29%
9 9

*14 14%
*33% 34
114 114%

Monday
Jan. 22

♦49

110

4

•36

50%
110

4

39

$ ver share
*23 23%
7l2 7%

46% 45%
11% 11%
8% 8%

*98 101
*10 10%
*60 70

*58% 62%
30% 31
5 5%

22% 23
*14% 15
29% 29%
9 9 |
14 14%

Tuesday
Jan. 23

$ ver share
23% 23%
7% 7%

45% 46
11% 11%
8% 8%

*96% 102%
*10 10%
*60

*58%
30
5

67

62%
30%
5

Wednesday
Jan. 24

$ ver share
23% 23%
*7% 8

*45% 46%
11% 11%
*8% 8%
*96% 101
10% 10%

*60 67

*58% 62%
30% 30%
5 5

22% 22%

*9% 10%
*1 1%
3% 3%
%
% %

*17% 18%
105 105

♦116 117%
*120 121%
60% 61%
*43% 45
*29 29%
*11 11%
15% 15%
24% 24%
4% 4%

32% 32%
*10% 11
*67% 68%
*109 110

*5% 5%

*50% 51
6% 6%

*19% 20%
13% 13%
11% 11%
23% 23%
167 167
*16 16%
*92% 94%
*18% 20
15% 15%
*10% 10%
16% 16%
115 115

*112 112%
5% 6%
*5%

22% 22%
14% 14% 14% 14%
29% 29% *29 29%
8% 9 8% 9%
14% 14% 14% 14%

33% 33% *33% 33%' 34% 34% 35% 36 35% 35%
113% 114% *106% 113 *108% 114 111 111, 111 111%
49 50 I 49% 49% *49% 51% 50 50 *50 51%
109% 110 *109% 110% *109% 110% *109% 110% *109% 110%

Thursday , Friday
Jan. 25 Jan. 26

$ per share
♦23% 24
*7% 8
45% 45%
11% 11%
*8% 8%

*98 101
10% 10%
*60 67

*58% 62%
29% 30%
5 5

22% 22%
14% 14%
29% 29%
9 9%
14% 14%
35% 36

111 111

50 50

S per share
23% 23%
7% 7%

45% 46
11% 11%
8% 8%

♦98 101

10% 10%
*60

*58%
30%
5%

*22

14%
29

8%
14%

67

62%
30%
5%

23%
14%
29

8%
14%

Sales
for
the

Week

4

39

9%
1%
3%

4

*36

*9%
1

3%
%
*i# %

*17% 18%
104% 105%
117% 118
121% 121%

4

*36

9%
1

3%
%

17% 17%
104% 104%

,*116 118
*120 121

4

39

9%
1

3%
%

16

24%
4%

35
10

23%
•12%
10%

*93%
19%

*172

6%
23%
14

10%
96

19%
174% *172
146

221,i

50% 51
*43% 45
28% 29
11 11

15%
*24

4%
*32
10

67% 67%
*109 110

5% 5%

*50% 51
6% 7

*19% 21%
13% 13%
11% 11%
23% 24%

*166 169
*16 17

*92% 94%
*18% 20
15% 15%
10% 11
16% 16%

*114 116
112 112

5% 5%
*5% 6
23% 23%
*12% 14 I *12%
10% 11%' 10%

50% 51%
*43% 45
*28% 29%
11 11%
16 16

24% 24%
4% 4%
32 32
*10 11

67% 67%
*109 110

5% 5%

*50% 51
634 6%

20

*13%
*11%
24

4

39

9%
1

3%
%
%«

17%
105

118
121
52
45

30

11%
16

20

14%
12

24%

*91%

166% 166%
*16 17

*92% 94%
19 19

15% 15%
*10% 11%
16% 16%

112% 114
110% 111%
5% 5%
*5% 6
23% 23%

14

10%

3%
*36

9%
1

3%
%
%

17%
105

*116

♦120
51

*43%
*29%
11%
16

24% 24%
4% 4%

32 32

*10% 11
*66 68

*109 110

,5% 5%

*50%
6%
20%
14

12

24%
165
*16

*92%
*18%
15%
*11%
16%

111

4%
39
10

%
3%
%6
%e

17%
105%
117%
121

52%
45
30

11%
16%
24%
4%
32%
11

51

6%
22

14%
12%
24%
166
17

94*4
19%
15%
11%
16%

111

*110% 112

146
22

8%
65 65

8% 8%
*12% 13%
40 40
*38 42%
*3% 3%
*9% 9%
*22% 24
*79 83
*40 41

108% 108%
11% 11%
42% 43
16 16%

*16% 17
31% 31%
*32% 32%' *32
*3% 5 | *358
*6% 7% *6% 7

*110% 115 *110% 115
*110
*53

146 148

22% 22%
8% 8%

63% 65
8% 8%

*12% 13%
*39% 41%
*38% 42%
3% 3%
934 934

*22% 23%
*79 89

*40% 41%
*107% 109%

11% 11%
41 41

15% 16%
16% 16%

*30% 31%
32%
5

96 | 95 95
19% 1938 19%

174% 173 173
148

22

8%
63%
8%

*12%

148

22%
8%

64%
8%
13%

*40% 41%
*38% 42%
*3% 334
10 10

♦22 2334
*79 83

*40% 41%

6

6

24

*12%
107g

*92

19%
*172

148

22%
8%

65%
87g
13%
41%
41%
3%
10

*22%
*79

*407g

6

6

24 ,

14

11%
96

197g
174%
148

22%
8%
66%
9%
13%
42
42

3%
10

23%
83

42

h
1%
*%

13%

55%
%

1%
%

13%
*92% 97%
*27% 29

*207% 209
*111% 112%
21% 217g
*57% 59
*56% 57%
24% 24%
*88% 88%

*111% 112
*33% 34%
4% 4%

*4034 4434
*6% 67g
18% 18%

*13% 13%

*110
53 53

% %
*1% 1%

% • %
*1334 14

*92% 97%
*28% 29
208 208

*111% 112%
21% 2134
68 58

5634 57
24 24%
8834 89

8% 8%

*107% 109% *107% 109%
11% 11%'
42% 42%
157g 16%

17%
31%
32%
5

67g

*16%
30%
*32

*3%
*6%

*110% 115
*110

*52% 56%
% %

1%
*%
13%
*92

*277g
*206

11%
*43

16

16%
31%
32%
4%
*6%

*110

11%
45

167g
17%
33

32%
4%
7%

115

1%
%

137g
98

287g
209

112 112

21% 21%
57% 57%
*56% 57
24% 24%
*88% 89
8% 8%

4%
*36

9%
%

3%
*%
»18

*17
105

*116
121
52

*43%
29%
11%
16%

*24

4%
32

*10%
67% 67%

*109 110

5% 5%

*50% 51
6% 67g
21% 21%
*13% 137g
12% 12%
24% 24%

*162 169

16% 16%
*93 94%
*18% 19%
15% 15%
11% 11%
16% 167g

110% 111
*110% 112

57g 6
*57g
*23%
*12%
11

*92

197g
*172

*147 148%
22% 23%
8% 8%

66% 66%
9% 9%
13% 137g
40% 40%
*38% 42
3% 3%
10 10
*23 23%
*80 83

41% 41%
109% 109%
12 12%
45 45

16% 17%
17% 18
32% 33%
32% 32%
*3% 5
*6% 7%

*110% 115

4

39

9%
1%
3%
1

6%
23%
14

11%
96

20%
174%

3%
*36

934
*%
3%
%«

% "!«

*17% 17%
105 106%
118 118
120 120

51% 52%
*43% 45
30 30

*11% 11%
*16% 16%
24% 24%
4% 4%
32 32

*10% 11
*67% 68%
*109 110

5% 5%

*50% 51
6% 6%

2034 21%
137« 14%
12% 13
24% 24%

*160% 169
16% 16%

*93

*18%
15%

*11

16% 16%
111% 111%
111 111

*57g 6%
*57g 6%
23% 237g
*12% 14
11 11%

*92 96

19% 20
*172 174%
*147 148%
22% 227«
78%
66%
9%
13%

94%
19%
15%
11%

8%
66%
9%
13%

40% 4C%
41 41

3%
10%
24

83
42

34 34 *33%
4% 4% 4%

*40% 42 | *42
6%

*18%
67g

197g| 19

4%
4434
67g
19

13% 13%' 13% 13%
104% 104%l 103% 103%' 104 104
*5% 5% I 5%
17 17 I 17

*130 142% *135
10
*34
*26
55

3%
*10

*23%
83
*41

109% 109%
12% 12%
45% 45%
16% 167g
*17 18

32% 3?7g
*32% 33
*3'2 4%
*6% 7%

*110% 115

Shares
600
600

2,100
3,100
500

"""800

3,800
2,200
450
420
700

2,400
1,400
800
110
400
180

2,000

"""600
1,800
3,200
3,100
7,600
300

2,300
200
60

10,800

"""300
700

1,800
700

1,000
250
100

300
"

2,200
"

8 ,800
810

1,000
2,300
12,900

400
200

"""260
2,200
600

7,200
270
110

1,100
300

3,300

"4",900
100

4,300
100

210

2,000
5,4000
3,800
5,200
810
700
90

600

1,100

"""ioo
100

20

2,600
700

24,400
1,200
3,600
400

100

10% 10%
*36 40

*26% 28
*51 55

*116% 120
62% 62%
57g 6
6%
20
11

*11

6%
20
11

12

33% 33%
*48% 49
13% 1334

132 132
*152% 155

6% 6%

*116% 120
62% 6234

6%
6%

21
11

12

6

*6
21
11

*11%
33% 33%
49% 49%
1334 1334

*130 132

*152% 155
6% 6%

5% 5% 5%
17 | 17 17

145 ,*135 145

10%' 10 10%
40 I *34% 40
27% I *26% 27%
55 | *51 55

*116% 120
62% 627g
6
*6

*20%
11

*11%

6

6%
21
11

12

33% 3334
493g 493g
13

132
13%

6% 6%'

*110 *110 *110
*49% 54" 53 53 *51 53% 50

% % *2 h % h 2,000
1% 13g 1% lh 1% 1% 2,200
*5g % % % % h 300

137g 14% 14% 14% 14% 14% 3,400
94 94 *92 97% *92 94 10
28% 28% 29 29 *28% 2934 200

209 210 212 213 213 213 800
*112 113 *112 113 113 113 30
21% 21% 21% 22 21% 22% 18,500
*57 57% 57% 57% *57 57% 400
57 57 *56% 5634 56% 56% 1,300
24% 2534 25% 25% 25% 2534 26,400
*88% 89 89 89 *88% 89 30
8% 834 8% 8% 8% 8% 6,000

112% 112% *111% 112 112 112 200
I *33% 34 33% 33% *33% 34% 130

*4% 434 *4% 434 4% 4% 1,100
*42 4434

7%
*42 4434

7%
*42 4434

7%6% 7% 7 6,700
19 19 19% 19% 19% 19% 500
1334 13% 13% 1334 13% 1334 1,300
104 105 1C4% 105 *103% 105 160
5 5% *5% 5% 5% 5%

17
500

17% 17% 17% 17% 17 1,000
*135 145 14034 14034 *143 14434 30

10% 10% K3g K% 10 2 10% 3,100
*37 40 *37% 39% *37% 40
*26 28 *27 271? *27 2/34

55*5134 55 55 55 *53 40
*116% 120 *116% 12*, *116% 12C

6234 63% *64 64% 64 64% 3,200
6 6% 6 6 6 6 1,500
6% 6% *6 6% *6 6% i 20

*2014 21% 21 21 21 21 50
11 11 12 12 12 12 6u

*11% 12 *11% 12 *11% 12
33% 3334 3334 3334 33% 34 15,566
49 49% 49% 49% *49 49% 500
13 13% 13% 1384 *13 14% 1,300

*130 132 131 131 *131 132% 100
I 154 154 152'2 152% *150 153% 30

6% 6% 6% 6%
'

6% 6% 2,400
•

STOCKS
NEW YORK STOCK

EXCHANGE

Par
McGraw Elec Co 1
McGraw-Hill Pub Co..No par
Mclntyre Porcupine Mines..5
McKeeeport Tin Plate 10
McLellan Stores 1

6% conv preferred 100
Mead Corp No par
$6 preferred series A .No par

$5.50 pref serB v sr.No par
Melville Shoe Corp 1
Mengel Co (The) 1
5% conv 1st pref -.60

Merch & M'n Trans Co No par
Mesta Machine Co 5
Miami Copper 5
Mid-Continent Petroleum.. 10
Midland Steel Prod No par

8% cum 1st pref 100
Minn-Honeywell Regu.No par

4% conv pref series B...100
Minn Mollne Power lmpt 1
$6.50 preferred No par

Mission Corp 10
Mo-Kan-Texas RR No par
7% preferred series A 100

tMissouri 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. Inc.No par
Morreli (J) A Co.—...No par
Morris A Essex 60
Motor Products Corp..No par
Motor Wheel 5
Mueller Brass Co ..1
Mull Ins Mfg Co class B 1
$7 conv preferred...No par

Munslngwear Inc No par
Murphy Co (G C) No par
5% preferred 100

Murray Corp of America.-.10
Myers (F A E) Bros...No par
Nash-Kelvinator Corp 6
Nashv Chatt A Bt Louis... 100
National Acme 1
Nat Aviation Corp 5
National Biscuit... ....10
7% cum pref 100

Nat Bond A Invest Co.No pat
6% 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
$4.60 conv. preferred.No pat

National Lead.... 10
7% preferred A ..100
6% preferred B 100

Nat Mall A St'l Cast Co No par
National Pow A Lt ..No pat
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
Neisner Bros Inc .....1
4H% conv serial pref... 100

Newberry Co (J J) No par
5% pref series A ..100

Newport Industries l
N. Y. Air Brake No par
New York Central No pat
N. Y. Chic A St Louis Co.. 100
6% preferred series A... 100

NYC Omnibus Corp No par
New York Dock No par
5% preferred.. .....No par

N Y A Harlem 50

10% preferred ...50
N Y Lack A West Ry Co.. 100
IN Y N H A Hartford 100
Conv preferred 100
JN 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
6H% pref series 50

North Amer Aviation 1
Northern Central Ry Co...50
Northern Pacific 100
NorthStates P Co $5 pf No par
Northwestern Telegraph...50
Norwalk Tire A Rubber No par
Preferred 60

Ohio Oil Co.. ...No par
Oliver Farm Equip No par
Omnibus Corp (The) 6

6% preferred A 100
Oppenhelm Coll A Co..No par
Otis Elevator No par
6% preferred. 100

Otis Steel.. No par
$5.60 conv 1st pref..No par

Outboard Marine A Mfg 5
Outlet Co. No par
Preferred 100

Owens-Illinois Class C..$2.50
Pacific Amer Fisheries Inc...6
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..!

Range Since Jan. 1
On Basis of lWhShare Lois

Lowest

$ per share
x22h Jan 15

7% Jan 17
45% Jan 22
10% Jan 15
8% Jan 26

99 Jan 2
10 Jan 12

2934
5

21%
14%
28

834
14

33%
111
49

106

3%
37%
9%
%

3%
h%

17l4
104
117
120

50%
44

28%
10%
1534
24%
4%
32
10

67%
109%

5%
51

6%
20

13%
H84
2234
165
16

9284
19
15

1034
16%

110%
110%

5%
6

23
13

10%
93%
19%

170

144
22

8%
63%
8%
12%
39
41

3%
9%

24
83
40

10834
11%
41

1584
16%
3034
32

3%
7

110

Jan 4
Jan 12
Jan 3
Jan 26
Jan 15
Jan 23
Jan 19
Jan 15
Jan 25
Jan 22

Jan 4

Highest

$ per

25%
8

47%
12%
9%

102%
11%

share

Jan 4
Jan 3
Jan 3
Jan 9
Jan 4

Jan 11
Jan 6

124

16
2

1 25

1 22

1 26

18

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan 15
Jan 15
Jan 16
Jan

Jan 15
Jan
Jan _

Jan 12
Jan 20
Jan 15
Jan 15
Jan 16

Jan 22

Jan 23
Jan

Jan 13

Jan 12
Jan

Jan 12
Jan 13
Jan 16
Jan

Jan 24

Jan

Jan 17
Jan 15
Jan 15
Jan 22

Jan 15
Jan 25
Jan 23

Jan 13
Jan 2
Jan 15
Jan 19
Jan 19
Jan 5
Jan 19
Jan 12

Jan 2
Jan 15
Jan 12
Jan 22

Jan 15
Jan 2
Jan 2
Jan 9
Jan 4
Jan 10
Jan 12
Jan 26
Jan 16
Jan 17
Jan 18
Jan 22
Jan 22
Jan 22
Jan 23
Jan 12
Jan 12
Jan 11

Jan 9

52%
%

1%
%

13%
94

28%
208

111%
21%
57%
56%
22%
88 •

7%
111

33%
4%

42%
6%
18%
13%

103%
5

16%
140
10

41

26%
55

120

59%
5%
6
20

10%
11

32%
48%
13

130%
152

6%

Jan 5
Jan 2
Jan 23
Jan 25
Jan 15
Jan 3
Jan 15
Jan 22
Jan 4
Jan 22
Jan 23
Jan 26
Jan 15
Jan 5
Jan 18
Jan 17
Jan 15
Jan 11
Jan 12

Jan 2
Jan 20
Jan 13

Jan 22
Jan 24
Jan 18

Jan 11

Jan 24
Jan 11
Jan 19
Jan 22

Jan 17
Jan 15
Jan 2

Jan 12
Jan 17
Jan 18

Jan 15
Jan 15
Jan 2

Jan 23
Jan 16
Jan 4
.Tan 22

3134
6%

25%
16%
31

10%
16%
37

11634
53%
110

4%
42

10%
1%
434
%
%

19%
10934
118

121%
56

44%
30

12%
1634
26%
5

35%
11%
69

110

6%
51

7%
22%
16%
14

24%
167

16%
94

20%
16%
12%
17%

116%
114

6%
6
25

15%
12%
95

21%
173

148
27

8%
7384
984
13%
42

42%
3%
10

25%
83

41%
110

13%
50

18%
21%
39

33

5%
734

110%

Jan 8
Jan 5
Jan 5

Jan 10
Jan 4
Jan
Jan

Jan

Jan

Jan

Jan 20

Jan 6
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan 16
Jan 3
Jan 6

Jan 3
Jan 3
Jan 11
Jan 9
Jan 3
Jan 2

Jan 3
Jan 4

Jan 15
Jan 3

Jan 12
Jan 15
Jan 3
Jan 4
Jan 2
Jan 24

Jan 20

Jan 25
Jan 9
Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan

Jan 19
Jan 4

Jan 18

Jan 22
Jan

Jan

Jan

Jan
Jan

Jan 24
Jan 17
Jan
Jan 23

Jan
Jan 26
Jan 25
Jan

Jan
Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan 13

53%
%

2

%
15%
97

3034
219
113

2334
59

58

2634
89

9%
112%
34%
5%

42%
7%
22

14%
105

5%
18%

143

12%
41

29%
55
120

64%
6%
634

23

12%
12

34%
50

16%
132%
154

7%

Jan 9
Jan 3
Jan 4

Jan 11
Jan 9
Jan 10
Jan 9
Jan 3
Jan 26

Jan 3
Jan 8
Jan 10

Jan 3
Jan 22
Jan 3

Jan 16

Jan 3
Jan 3

Jan 12
Jan 3

Jan 4

Jan 8

Jan 4

Jan 5

Jan 4

Jan 4

Jan 3
Jan 11

Jan 4
Jan 22
Jan 17
Jan 6

Jan 10
Jan 6

Jan

Jan

Jan

Jan

Jan

Jan

Jan 9

Jan 24

Jan 4

Range for Previous
Year 1939

Lowest Highest

$ per share
15% Apr
5% Sept

39 Sept
8*4 Apr
6% Aug

88 Jan
6 Aug
56 July
397g Aue
28% Dec
3 July
14 Aug
11% Sept
25 Apr
6% Apr
11% Apr
I83g Apr

101 Apr
44% Sept
103% Sept

2% Sept
36 Sept
8% Aug
1 Aug
2% Aug
% July
% Dec

10% Apr
85% Apr
110 Sept
112 Sept
40% Apr
31% Aug
22% Sept
9% Apr
10 Apr
16% Apr
37» Aug
30 Apr
9
50
105
4

Sept
Apr
Sept
Aug

43% Sept
5% Sept
14 Aug
7% Aug
7% Sept

21% Sept
147% Oct
10% Apr
87 Sept
17% Apr
14% Dec
jr8% July
12% Jar

110 Sept
107 Sept
4% Apr
4% Jan

20% Sept
10% Sept
8% Sept
83 Sept
17% June

152 Sept
132 Oct

14% Apt
634 Apt

62 July
5% Aug
10 Apr
33% July
41 Dec

2% Apr
8% Sept
18% Apr
73% Mar
32 Apr
105% Sept
8% Apr
27 Apr
11% Sept
10% Apr
18% Apr
30 Apr
1% May
4% July

106 Nov

119 May
47 July

% Dec
1% Dec
% May

8% June
70 Apr
31% Dec
168 Jan

103% Sept
18% Apr
62% Sept
50% Sept
12% Apr
82 Jan

7 June
100 Sept
29 Sept
2% Apr

32% Apr
6 Aug
14% Sept
12 Sept

100% Sept
4% Aug

15% Sept
128 Oct

7% Apr
33 July
16% Apr
40% Jan
114% Jan
50 Apr
3 Aug
2% Apr

11% June
3% June
9% Apr

27% A or
41 Apr
9% Apt

114 Apr
128 Pept
6% Dec

* Bid and asked prices: no sales on this day. : In receivership, a Def. delivery, n New stook. r Cash sale. * Ex-dlv. y Ex-rights. J Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 20

$ per share
8 8

314 33S
18% 18%
*6% 7
*7$ 1

♦4H2 42
*95 101

7% 7U
*85i4 87%
8% 8i2

♦17 18
2 2%

43% 43%
*21 21l8

1%
9%
614

58%

*1%
9H
*6

*57
94% 9434
♦3 3i2
*3% 3%

*2212 27
*13% 147$
*119

2134 2178
*35 30%
*36% 37%
*3 4%
*10 11%
3112 31%
23 23
*20

*7%
73s
36

40

♦68
*%

*80% 91
*134 139
*4 5

*25% 34
39 39%

fl3%
*45 46

*8% 9%
*26% 20%
*45 49

*107% 111%
434 4%

*21 24%
7% 7%

*70 72
*171% 175
*678 7
914 9%
30 30
*1634 19%
*22% 29
13% 13%

*148%
*%

Monday
Jan. 22

8 per share
8 8

3% 3%
17% 18
*6% 7
*78 1

*41 42
101 101

7% 7%
*85% 87%
8% 8%

*17
2

43

18
2

43%

Tuesday
Jan. 23

2078 21
*138 1%
9%
6%

93s
0%

*56% 58%
94 94%

21%
8%
73s

36%
41

75

%

*3

*3%
3%
3%l

23% 23%
*13% 15

*11834
213s 21%
*35 38%
36% 36%
*3 4%
*10
31

11
31

22% 2278
*20% 21%

778
7%

7%
7%

36% 3578
40 40

*65 77

*3s %
89% 89%

*133 139
*4 5

*2634 34
39%. 40

3% *3%

$ per

7%
3%
18

*6%
*78

*41

*95

7%
87%
8%

*17

178
*43

21

*1%
93s
6

58
94

3%

3%
*21

*13%
*119

21%
♦35

35%
*3
*10
31
23
*21
*7%
7%

35%
40%
*70

%
91
136
*4

*26%
39%

*3%
*45

*8%
26%

share

7%
3%
18%
7
1

42
101

7%
87%
8%
18

1%
43%
21

1%
93

6

58
94

Wednesday Thursday Friday
Jan. 24 Jan. 25 Jan. 23

$ per
*7%
3%
17%
*6%

%
*41

101

7%
*85

8%
*17

*1%
43%
21

*1%
9%
6

58

93%
3% *3

3%
*45 46

8% 8%
26 26%
48% 49 i *47

*107% 111% *107%
5 5 I *4%

24%' *21
8

70
175

6%
10%
33

3%
24%
14%

~21%
36%
36%
4%
11

31

23%
21%
8%
7%

36

41%
74%

%
91
136 1*135

5 *4%
34 *26%
40% 40

3% *3%

3%
*22%
13%

*119

21%
*35

*35%
*3%
10
31
23
21

7%
"7%
36

40%
*70

%
91

Share

8%
3%
18*i
7

%
42

101

7%
87

8%
18
2

43%
21%
1%
9%
6

58

93%
3%

3%
24

$ per share
*7% 8%
3% 3%
17% 18%

%
7

%
42 42

101 101%
7% 7%
87

8%
17
2

*43

87%
9

17
2

43%
21% 21%
*1% 1%
9%
6%

9%
6%

*56% 58%
93 93%

3%

3%

46

9%
26%
49%

45

*8%
*26%
*48

22%
36%
38

4%
11
31

23%
21

7%
7%

36%
41%
74%

%
91
140
5

34

40%

3%
45

9%

111% *107%

♦21
*7

70
*171

*9

*30
*16% 18-
24% 24%

*20% 20%'
*12% 14%

13% 13%
._ '*147%
% *% %
~

20% 20%
14 14

10% 10% *10% 10%
*7« 1 . *7$ 1

*% %
1134 11%

% 1

I *% %
117g 117g
*11% 12%
*35 36
08 68%
11578 H578
397$ 40%
112 112

*125% 126
*141 142%
164 164
*116 119
27% 27%
8% 8%

*88 88%
77% 77%
*14% 14%
*15 15%
6 6

*75 100%
62% 02%
1% 1%

*20 20%

17% 17%
*26% 27%
*15 15%

*11% 12%
*35 36
68 68

*115% 11578
397$ 40
112 112

120 * 126
*140% 142%
163% 1637$ I 104
*116 119% *116

7%
*70

*171%
67g
*9%
*27

16%
25%
13

*147%
*5$

*20%
14

10%
*7$

%
11%

*11%
*34%
68

115%
40%
111%

*1247$
*141

5

23

7%
72
175

678
10

33
17

25%
13

5%
22%
7%
72

*171%
6%
9%

*29

17%
25%
13%

—- *147

7$' *5$
207$ 2034
14 I *13

10% 10%
1 I *7$

3%
*3%
*22% 24

137b 1 *13% 14%
*120

21% 22%
*35 36%
36% 36%
*3% 4%
*10% 12
*30% 34
23% 24
21% 21%
*7«4 8%
734 7%

303$ 363$
40% 4078
*70 76

% 1
91 91%

*135 142

4% 4%
*26«4 30
40% 4034

3% 3%
45% 45%
*8% 9%

26% *26% 26%
49 i *48 '49 |
111% *107% 111%
5% *478 5%
22% *21 24
7%l *734 8
72 72% 72%
175 *171% 175

7 7 7%
9%' *9% 10

33 i *29 33

17%! *17% 18
25%: *24
14 i 14

*147

78! *% %
2084 *20% 21
14% *13 14%
11

1

$ per share
7% 7%
3%
17

7

*%
42
*95

7%
*85
*9

17

1%

17%
7

1

42

101

7%
87%
9%
17
2

43% 43%
21 22

*1% 1%
9% 10%

*534

Sales

for
the

Week

57

92%'

28
14

%
12

12%
30%
68%

115%
40%
111%

27% 27%
8%
88 88
78 78

14% 14%
*15 15%

6

27

8%
*86%
78

14%
*15

5%

*%
11%
12%

*36%
268%
115%
40%
111%

126%,*124%
142% 142
164 163%
119% *116

11

1

11

%

*%
12 12%
*11% 12%
*3434 37

5%
*75 100%' *75
02 62% 62

1% 1%
20% *20

183g

27%
8%

*87
78

14%
*15

5%
*75

1%
*20

18 183s
27% 27%

*25
*20

*3
*37

26
22

3%
43

15

*25
15

25%

*12% 15 |
*7% 7%
*11% 12 I

9% 10
*50 51%'
*65 73

1% 1%
193$ 19%
81% 81%
66% 66%
12% 12%
*24 27
*77 83%

*20% 22
*3 , i 3%
*37 40

*12% 15
*7% 7%
*11% 123s
9% 10

*50% 51%
08% 68%
1% 1%
18% 19%
80
*63

80

05%
12% 12%
*24 27
*77

52% 52%, *50
83%
52%

*11% 11%! 11% 11%
*877s 94 *87% 94

*6% 7
41% 41%
*52% 55
*7% 7»4
6% 0%

*1034 1134
*18

*1%
18%
1%

*36% 37«4
*% %
% %

*234 3
*4

46% 46%
106 106
*113

1143s 1143$
*20% 21%

6% 6%
41 413s
*52% 55
7% 7%
6% 6%

*10% 1134
18% 18%
1% 1%

37% 37%
%
%

234

*U4

%
234
*4

45% 46%
106% 106%
*113 ...

115 115
*20 21

27%
15%
25%
*20%
*3

*37

*12%
*7%
*11%

9%
*50%
68%
1%

18%
79%
65
12

*24
*77
*50

11%
*87%

*634
40%
*52%

7%
634

*1034
18%
1

37%
*%
%

*2
*4

46%
106%
113
114

*20%

27%
8%

88%
78

14%
15%
6

100%
62%! 62
1%' 1%

20% *20
18% I 1834
27% 27%
15% *15%
25% *25
22 I *20%
3%' *3
40 I *37
1034l *12%
7%' *7%

123g *11%
10 | 10
51%' *50
68% *66

1%! *1%
19%' 19
80 | *81%

12%
12%
38

08%
115% 115% 115%
40% 40 40%
112 1*110% 111%
12684 *124% 127
142 I 142 142
1637$' 102% 162«4
119% *116 11834
28%
8%

88%
78

14%

277s 287s
8% 8%

88%
78

65 *05%
12%' 12%
27
81

*25
*77

52% *50
11% 11%
94 *877$
7

41%
55

7%
6%
11%
18%
1

38

2%

46%
107
113

114%
207$

*6%
*40%
*52%
7%
*6%

*1078
19%
*7s

377$
%
%

*2
*4
47

106%
*113
*114

20%

*87
78

14% 15
15% *15 15%
6 I 534 6

100% *75 100%
62%! *62 02%

1% 1%
20% 20%

187s 19%
*28% 28«4
157$ 157s
*25 26

*20% 22
*3 3%
*37 43

*12% 16%
*7% 7%
*11% 12%
97$ 10
50% 50«4
*60 73

1% 1%
19% 20%
82 82%
66% 66%
*12% 13
*25% 27
*77 81
*60 52
117s 12%

*877s 94

*6% 7
40% 407s
*52% 55
7% 778
*6% 6%
078 11
19% 19%
*78

38
%
*%
*2
*4

47% 48%
107 107
*113 ....

11434 115
21% 22

20%

19%
28%
16

26
22

3%
40

16%
7%
12%
10
51

73

1%
20%
83
68

127$
27
81
52

12
94

7

40%
55

7%
6%
11%
19%
1%

38
%
78

2%

48%
106%

56
92

*3

3% 3%
*21 24

*13% 14%
*120

21% 21%
*35 30%
*37 38

*3% 4%
*10% 11%
*30% 34
23% 23%
*21 21%
7% 7%
7% 778

35% 36%
40% 41%
74% 75

% %
90% 91

*134 140

*4% 5%
30 30

40% 40%
*3 3%
44% 45%
*8%
26% 26%
48% 49

*107% 111%
4% 4%

*21% 24
*7% 8
71 72

*171% 175
*67$ 7%
*9% 10
*27 33

16% 17%
26 26

*13% 14
*147 —

*% 7g
20% 207$
*13 14%
*10% 107$

*7$ 1

*% %
12 12%
*12 12%
*35% 37%

115% 115%
40% 40%

*111% 111%
*124% 126%
*141% 143
*162 163.
*116 118%
27% 28%
8% 8%

*87
78

88%
78

Shares
600

15,200
5,800
200
300
300
50

12,500
300

1,400
300

1,000
800

3,900
"

ilTOO
500
700

3,000
200

600
100

100

22,300

""760

""206
90
700
200
700

4,000
6,300
2,200
200

3,200
2,300
100
200
10

3,800
400
290
400
900
120

"""400
100
500

- 100

"1:960
400

10
100
150
220

114%
21%

1%
38%

%
%

2%

14% 1478
*15 15%
5% 57g

*75 100%
02% 62%
1% 1%'

20% 20%
18% * 19 |
*27% 28%
15% 15%:
*25% 20 I
*20% 22
*3 3%
*37 43 I
*12% 16%'
*7% 7%
*11% 12%

97g 978
50% 50%
*66 73 |

1% 1%'
19% 197$
*82% 84%
*60% 68
*12% 13
*24% 27
*77 81
*50 52

11% 117$
*877g 94 '

*6% 7 i
40% 41%'
*52% 55 I
*7% 7%'
*6% 0'
*11 12

*18% 19%
*7g 1

37% 38
*% %
*%
*2
*4

47% 48%

400
200
900
200

200

4,000
100

"4:206
160

4,200
1,400
300
200
330

13", 100
6,800
300

1,000
2,600

23,400
"

l",406
2,400
200

7,400
1,600
500
200

2,300
200
40

3,400
29,800

800
300

1,000

%
2%

106% 106%
'113 ...

114 114

22% 22%

10

3,300

100

12,000

"3:700
500
800
600

200

2,000
300
900
40

""e'.ioO
380
10

140

2,300

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Pae Western OilCorp... 10
Packard Motor Car. ...No Par
Pan AmerAirways Corp 5
Pan-Amer Petrol A Transp_.f
Panhandle Prod dt ReX new__l
Paraltine Co Ine No pat
4% conv preferred-.... .100

Paramount Pictures Inc. 1
6% 1st preferred 100
6% 2d preferred 10

Park A Tilford Inc. ....1
Park Utah C M. 1
Parke Davl« A Co .No par
Parker Rust Proof Co 2.60
ParmeleeTransporta'n.No par
Pathe Film Corp.. ...No par
Patlno Mines A EnterprNo pat
Pentck A Ford ..No par
Penney (J C) No par
Penn Coal A Coke Corp....10
Penn-Dixle Cement...No par
17 cony pref ser A...No par

Penn G1 Sand Corp v 10No par
$7 con* pref No par

Pennsylvania RR 50
Peoples Drug Stores...No par
PeoniesQLiC (Ohlc)-.lOt
Peoria A Eastern........-100
Pere Marquette 100
6% prior preferred.. 100
5% preferred 100

PetMilk........ No par
Petroleum Corp of Amer.. .5
Pfelffer Brewing Co...No par
Phelps-DodgeCorp........26
Philadelphia Co 6% pref—.50
16 preferred No par

Phlla A Read CAI No par
Philip Morris A Co Ltd 10
5% con* pref series A ...100

Phillips Jones Corp. —No par

7% preferred 100
Phillips Petroleum——No par

Phoenix Hosiery 6
Preferred 100

Pleree Oil 8% oonv pref.—100
PUlsbory Flour Mills 25
Pirelli Co of Italy "Am shares"
Pitt.C.C.A St.LouisRR.Co.100
Pittsburgh Coal of Pa. 100
6% preferred ... -10»

Pitts Coke A Iron Corp No par
85conv preferred....No par

Pitts Ft W A Ch 7% gtd pt 100
Pitts Screw A Bolt..—.No pat

Pittsburgh SteelCo....No par
7% pref class B 100
6% pref class A 100
6)4 1st ser conv prior pref100

Pittsburgh AWest Va. ...100
PlttsYngst&AshRyCo7%pf100
Pittaton Co (The) .....No par
Plymouth Oil Co —8
Pond Creek Pocahontas No par
Poor A Co class B No par

tPorto Rio-Am Tob el ANo par

Class B—........ ..No par
Pressed Steel Car Co Ine....
6% conv 1st pref—...5
5% conv 2d pref—.. 50

Procter A Gamble.....No par

6% pf (ser of Feb 1 '29).100
Pub Serv Corp of N J .No pat
85 preferred .....No par
0% preferred—......—100
7% preferred—........100
8% preferred .....100

Pub Ser IC1A Gas pf 85-No par
Pullman Inc .No par
Pure Oil (The) No par

8% preferred———. 1(0
5% eonv preferred.. IOC

Purity Bakeries No par
Quaker StateOil RefCorp..10
Radio Corp of Amer—-No par
85 preferred B ..No pat
83.50 conv 1st pref—No par

JFiadio-Keith-OrpheumNo par
Raybestos Manhattan-No par

Rayonier Inc .....1
82 preferred—.......—.25

Reading,.... .—..50
4% 1st preferred———..50
4% 2d preferred.—.——50

Real 811k Hosiery— ...6
Preferred —.100

Rels (Robt) A Co 1st pref. 100
Reliable StoresCorp...No par
Reliance Mfg Co......—..10
Remington-Rand. 1
Preferred with warrants. .26

RensselaerA Sara RR Co..100
IHeo Motor Car 5
Republic Steel Corp—.No par
6% eonv preferred >..100
6% eonv prior pref ser A.100

RevereCopper A Brass— ..—5
Class A. 10
7% preferred 100
6H% preferred—.. 100

Reynolds Metals Co ..No par
6)4% conv preferred 100

Reynolds Spring.... 1
Reynolds (R J) Tob class B.lo
Common ... 10

Rlehfle d Oil Corp .No par
Ritter Dental Mfg No par
Roan Antelope Copper Mines.
Ruberoid Co (The) No par

^Rutland RR 7% pref 100
8t Joseph Lead—......—10
tst Louis-San Francisco—100
6% preferred .—100

tst Louis Southwestern—.100
5% preferred.—.—.—100

Safeway Stores.......No par
5% preferred... 100
0% preferred.. , 100
7% preferred.—... 100

Savage Arms Corp No par

$ per

7%
3%
17

6%
7$

41%
100

7

85
8%
17
17$

43
18

1%
9%
5%
56
92

278

3%
23%
137$

118%
21%
34%
35%
3%
10

30%
22
21

7%
6%

35%
40

24%
%

88%
136

4%
30
3878
3

44
8

26
48
110

412

,22*

7%
70
171

6%
9%

30

16%
24
13

share
Jan 12
Jan 12
Jan 13
Jan 16
Jan
Jan 12
Jan 18
Jan 15
Jan
Jan 18
Jan
Jan 23
Jan 22
Jan 15
Jan 17
Jan 11
Jan 13
Jan 26
Jan 26
Jan

Jan 23
Jan 22
Jan 24
Jan
Jan 15
Jan 12
Jan 16
Jan
Jan 24
Jan 15
Jan 15
Jan 24
Jan 15
Jan 11
Jan 13
Jan 20
Jan 26
Jan

Jan 15
Jan 23
Jan

Jan 10
Jan 19

Jan
Jan
Jan
Jan 22
Jan
Jan 17
Jan 13
Jan 18
Jan 18
Jan 18
Jan

Jan 15
Jan 20
Jan 18
Jan 15
Jan 18
Jan 12

% Jan 11
20% Jan
12% Jan 13
10% Jan 15

7g Jan 12
% Jan 16

11% Jan 15
11% Jan 18
36 Jan 16

65% Jan 2
115 Jan 11
39% Jan 18
111-4 Jan 23
125 Jan 18

141% Jan 9
161 Jan 6
117% Jan 9
27 Jan 23
8% Jan 2

88 Jan 3

77% Jan 20
14% Jan 19
15 Jan 3
5% Jan 6

60% Jan
1% Jan

19% Jan 3
16 Jan 15
27 Jan 13
14% Jan 16
25% Jan 15
207$ Jan 16
3% Jan 15

13 Jan 12
7% Jan 19
11% Jan 19
978 Jan 12

50% Jan 11
68% Jan 22
1% Jan 4

18% Jan 22
79% Jan 23
65 Jan 23
12 Jan 23

28% Jan 5
77 Jan 15
51% Jan 3
07$ Jan 3
88 Jan 4

6% Jan 18
39% Jan 2

7% Jan 23
6% Jan 20

107$ Jan 25
18% Jan 15
1 Jan 23

36% Jan 15
% Jan 3
% Jan 19

2% Jan 4
4 Jan 9

44% Jan 15
104 Jan 2
112 Jan 10
114 Jan 2

19% Jan 15

Highest

$ per

8%
3%

20%

5*
42

101%
8%

87%
9%
17

2%
44%
22

1%
10%
7

62%
95

4%

3%
25
16%

118%
24%
35%
38%
4%
12%
36%
28%
21%
8%
77g

40%
47
85

%
91%
136

4%
30

41%

3%
45%
8%

27%
49%
110

5%
27%
8%
72%
171

8%
11

34%
19%
30

15%

share
Jan 4
Jan 2
Jan 3
Jan 10
Jan 2
Jan 4
Jan 25
Jan 4
Jan
Jan
Jan
Jan
Jau
Jan 17
Jan 4
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan 25
Jan 4
Jan 26
Jan 2
Jan 11
Jan 4
Jan 4
Jan 25
Jan 23
Jan 8
Jan 10
Jan 5

Jan 8
Jan 26
Jan 4
Jan 10
Jan 5
Jan 17
Jan 3
Jan 4
Jan 5

Jan 25
Jan 5
Jan
Jan
Jan
Jan
Jan
Jan

%
21%
15
12%
1%
%

1478
14%
42

68%
118%
41%
115%

£127%
142
164
118

32%
9%

88%
79

15%
15

Jan 11
Jan 9
Jan 6
Jan
Jan

Jan 3
Jan 3
Jan 3
Jan
Jan
Jan
Jan 6
Jan 11
Jan 12
Jan 24
Jan 20
Jan 4
Jan
Jan 8
Jan 6
Jan 8
Jan 11
Jan 3
Jan 11

63% Jan 10
1% Jan 2

207$ jan 8

19% Jan 24
28% Jan 3
167$ Jan 4
26 Jan 18
23 Jan 3
3% Jan 11

13 Jan 12
8 Jan 9
12 Jan 3
10% Jan 3
53% Jan 9
09 Jan 5
17$ Jan

2378 Jan
91 Jan

76 Jan

14% Jan
29 Jan _

78% Jan 15
53 Jan 12

12% Jan 8
94 Jan 10

7% Jan 3
41% Jan 2C

8%
7%
11%
20%
1%

42
%
7$

2%
4

48%
107
113
115

22%

Jan 3
Jan 3
Jan 6
Jan 4
Jan 9
Jan 3
Jan 2
Jan 3
Jan 4
Jan 9
Jan 24
Jan 23
Jan 4

Jan 22
Jan 26

Range for Previous
Year 1939

Lowest Highest

$ per share
7 Dec
3 Apt
97$ Sept
5 June

% Apr
35 Sept
92 Sept
6% Sept
72 Sept
7% Sept

14% Sept
1% Apr

36 Apr
11% Apr
1% Aug
6% Apr

z5% Deo
48 Apr
74 Apr

% Apr
2% Aug
17% Aug
11% Sept

120% June
15 Aug
24 Feb

30% Apr
2 May
7% Apr

21 Apr
13% Sept
17 Jan

6% Sept
5% Apr

28% Apr
36 Apr
75 Jan

% July
74 Sept

124 Sept
2% July
25 Apr
81% Apr
2 Aug

86
6

23

Jan

Aug
Apr

85% Mar

2% Apr
12 Apr
4 Mar
50 Apr

158 Sept
4% Aug
7% Apr

22 Apr
12% Aug
18 June
6 Sept

142 Aug
% Apr

17% Sept
6% Apr
7% Aug
% Aug

% May
6 Aug
6% Sept
18 Apr
50% Apr

112 Mar

31% Apr
101% Sept
112 Sept
129 Apr
147 Sept
111 Sept
r22% Aug

6% Aug
70 Sept
63% Aug
10% Jan
11 Aug
5 Aug

85% June
53% Apr
1% Deo
10% Apr

6% June
12% June
10% Apr
207$ Sept
16 July
2% Deo
40 Deo
7 Apr
0% Apr
9 Apr

05$ Deo
50 Deo
60 Apr

7$ July
127$ Apr
43 Apr
42 Api

9% Apr
21% July
63 Aug
37% July
7% June

78% Jan

6% Apr
35 Sept
52 July
0% Apr
6% May
10 Sept
15% Sept

% Apr
27% Apr
% June
% Aug
1% May
3%May
27% Apr
82% Jan
96 JaD
104% Jan
10% Apt

per share
117$ Jan
4% Jao

197$ Deo
8% Sept
2 Sept

60%
104

14%
107%
13%
26

Jan
Feb
Jan
Jan
Jan
Jan

4% Sept
47 Sept
21 Sept
2% Feb
13% July
11% Mar
59% Deo
94% Aug
4% Sept

5% Sept
33 Mar
17 Deo
124 Mar

27% Sept
89% July
45 Oct
5% Sept
19% Sept
45 Sept
40 Sept
!25 Sept
10% Sept
8% Mar

47% Sept
48% Aug
91 Aug
17$ Sept

103% Mar
154 Mar

7 Jan
35 July
46% Sept

37$ Sept
45% Mar
9% Oct
81% Sept
51 Sept

12 Sept
32% Sept
14% Sept
95 Sept
175 Aug
11% Sept
16% Sept
48% Oot
25% Oct
40% Sept
20% Sept
149 Deo

2% Sept
24 Sept
17 Sept
167$ Sept
2% Jan

'

% Jan
16% Sept
16% Sept
49 Sept
66 Deo
119% Feb
41% Aug
114% Aug
128% Aug
143 Aug
166 June
117% Deo
417$ sept
11% Sept
90% Mar
81% Jan
18% July
16 Nov

8% Jan
85% June
677$ jan
27$ jan
23% Sept
19 Dec

28% Dec
22% Sept
28% Oct
27 Sept
5% Sept
54 Mar

10% Oct
10 Nov

14% Sept
17% Jan
75% Mar
75 Nov
2% Nov

28% Sept
95% Deo
89% Oct
20%
40%
84
56
14%
87

11%
45
58
10%
0%

Jan
Jan

Sept
Sept
Jan
Deo

Jan
Jan
Jan
Jan
Oct

17% Sept
34 Jan

2% Nov
49% Sept

7$ Sept
2 Jan
6 Sept
6% Sept
51% Nov
109 Aug
113 Oct

116% June
23 Sept

• Bid and asked prices; 00 sales on this day. J In receivership, a Def. delivery. n New stock, r Cash sale, x Ex-div. y Ex-rights. ^ Called tor redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday i Tuesday Wednesday Thursday | Friday
Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Jan. 26

$ per share
12% 12%
75 75
*% %

*434 512
4612 4634

*114 11512

*1 Us
I8I4 I8I4
*l7g 2%
82% 8234
15% 15%
13 "

*53
5

*50
*634
37i2 37i2
12% 12%

*105% 107%
6% 6%

22 -
*2%

13
60
5

53
7

22

2%
*21% 22
*1934 2034
*100% IOI84
*105 111
*111% 112
*15% 16%
*10% 11
2034 2034
12 12%
2% 2%

*15% 16
23% 2334
147% 148
29 29%
13 13%
17% 17%
2934 2934
*37 42%
2 2

*5% 6%
*65 69

*21% 22%
43% 437S
*30 31
*52% 53

9% 934
61 61%
31 31
7% 7%

*106 106%
1% 134
4% 4®4
11 1134
14% 15%
25 25%
26% 26%
44% 44%
*30% 31%
*79% 80%
*8 8%
*5% 678
11% 11%
9% 9%

5684 56 34
*122% 123

10% 1078
*25 25%
2 2

*14% 14%
*27% 28
*6% 7
2234 23
32 32

*7%
6

*5

*35
*4
*6

8
6

5%
36

4%
63s

43% 44%
3% 3%

3384 3334
*778 8
6 6

*11% 12
*1634 18%
*5178 55
*3% 4
*34% 36
*4% 4%
2634 26S4
3 3

a4%
29
*2

4%
29
2%

*17% 18%
10% 10%
9434 9434
2178 2178
*47

5%
48

534
13% 13%
*7 8

2% 23s
*7834 84%

5% 5%
*8% 10
1178 1178

*24% 25%

*2% 2%
25

934
1

*40

25

10
1

41%
1234 1234
80% 81%
113% 113%
16% 16%
93 93
86 86

*2234 23%
45% 46%
15 15%

*15% 16%
*115 ...

*56 5734
*17% 18%

2% 2%
38% 3834

$ per share
12 12

*74% 75%
*% %

*478 5%
*46% 46%
114% 114%

i% i88
*18% 1834

178 178
81% 82%
15% 15%
1278 1278
*54 60

*434 5
*50% 53

634 684
37% 38
11% 1134

*105% 107%
6% 6%
22 22

2% 2%
*21% 22%
*20 2034
10134 10134
*105 110

111% 111%
*15% 16%
10% 10%
2034 2034
12 12%
2% 2%
15% 15%

*2378 24%
146% 146%
29 29%
1284 13%
1634 17
29% 2934
*37 41
2 2

*5% 678
*65 69

*20% 22%
4278 43%
*30 30%
52% 52%
9% 9%
61 61
30 30%
7% 73«

106% 106%
1% 134
484 478
11% 12
1484 153g
25% 25%
26% 26%
44% 44%
*30% 31%
*79% 80

8 8

578 6%
1034 107S
9 9%

56% 56%
122% 12234
10% 1078
25% 25%
2% 2%
14 14%
*27% 29
*6% 7
22% 2278
3134 32

678
38

*7%
*578
*5

*35
*4

6

784
6%
5%

36

4%
6

4338 44%
3% 334

34%
8

6

f per share
1134 1178
75% 7.5%

% %
*5 5%
46% 46%
113 114

% %
1% 1%

*18% 19
178 178

82% 82%
15% 15%
1234 1234
*54 60
5 5

*50% 53
678

38

1134 12
*105% 106%
*6%
*2134 22%
*2% 2%

*21% 22%
*20 2078
*100% 10134
*105 107
*109 111%
*15% 1638
10% 10%

*2034 21%
12 12%
2% 2%
15% 15%
24 24

*146% 150
287S 29%
1278 13%
17% 17%
29% 29%
*37 41
*2 2%
*5% 6%
*65 69

*21% 22%
4278 43%
30% 30%
53 53

9% 9%
60% 61
30 30
7 7%

106% 107
1*4 1?8
4-% 5
11% 12
1434 15%
25% 25%
26% 265s
44% 44%
30 30%
7934 80
*734 8
6% 6%
1058 1034
9 9%

56% 57
122 122%
1058 1034
25% 25%
2% 2%

*13% 14%
*27% 29
*6% 7
22% 2234
3134 3134
7% 7%

9 per share
1178 12%
75% 75%
'■ *%
5% 5%

4634 46 84
*112% 1137g

% %
1 1%

183g 183s
*134 2%
8234 83%
15% 1534

*13% 1334
*54 60

5 5

*51% 53
67„ 678

377g 38
1134 11%

10538 105%
6% 6%

22% 22%
*2% 2%

*21% 23
*20 21

*10034 10134
107 107
*109 111%
*15% 16
*10% 11
21 21%
H7B 12%
2% 2%
15% 1534
23% 23%

*146% 150
29 29%
13 I37s
173s 183g
2934 31%
*37 41

2% 2%
*5% 6%
*65 69

*21% 22%
43% 44%
30% 31%
*53 54

9% 984
60% 60%
30% 30%
7 7%

106% 106%
1% 178
458 434
11% 1134
14% 1478
25% 25%
2658 267g
443g 44%
*29 30
79
8

6%

79%
8%
6%

578
5%

*35

*378
6

57g
5%
36

4%
6

*34
8

*578
*11% 12
*17 18

*517g 54
*3% 4

*34% 357g
4% 4%

43% 44%
3% 35g
34
8

*57g

34%
8
6

27
3

*414

27
3

4%
28% 28%
2 2

1758 1758
10% 1058
*93% 95
215s 2l7g
47% 47%
534 584

1278 I33g
*7 778
2%

*79

5

*8%

23g
84%
5%
978

1134 1134
*2458 25%

*2% <2%
25 25

934 9'
*1 1%

*40% 41
1278 13
80 81%
113% 113%
16% 1638
93 93%
855g 86
*23 2384
45% 46%
1478 15%

*1534 16%
118 118

*55% 57
*17% 18%

23g 2%
385s 39

*11% 1134
*17 18%
*517g 54
*3% 358
357g 3578
4 4%
29% 2984
27g 27g
*4% 4%
2834 2834
9 9

18 185s
10% 10.%

*937g 95
2l5g 2158
47 47%

534
13%
778
2%

83

5%
13
*7

2%
*79

434
*8% 978
1134 1134
25% 25%

23s 238
25 26

934 9:
1 1%

*40% 41
13% 1334
80% 81

11338 113%
1638 16%
94 94
86 86

23% 24
46 46%
147S 15%

*15% 16
*113%
56% 57
17% 18%
2% 2%

3834 39

1034 11
9 9%
58 59

122 122

10% 1034
25 2534
*2% 2%
1458 15%
29 29

*6% 7
2234 23
32% 32%
7% 7%

6

5%
36

4%

6

*5%
*35

*378
534 6

43% 44
3% 3%

34% 343g
8 8

6 6

11% 11%
*17 18%

*5178 5458
3% 3

3534 36
4 4%

9 per share
12 12%

*75% 76
% %

5% 5%
46% 46%

*11234 114
% %

*1 1%
1834 19
*178 2%
82% 83%
15% 1584
*13 13%
*54 60

47g 5
*51% 53

67g 7
37 3734
*1134 12
*105% 106%

*6% 7
2134 217g
*2% 2%
*21% 23
*20 2034
10134 10134
107 107
*109 111

*15% 16%
*10% 11
21% 21%
117g 12
2% 2%

*15 1534
23% 23%

*146% 150
29 29%
13% 14
17% 18%
31

*38

2%
*5%
*65
22

9 per share
12% 12%
75% 75%

% %
578 6%

46% 46%
*11284 114%

%
1

19
2

83

1

19
2

83%
15% 15%

*1284 13%
*54
5

60
5

31%
41

2%
6%

68
22

44% 4434
31% 31%
*52% 53%
9% 984
60% 6034
30 30%
67g 7%

106% 106%
134 134
4% 4%
11% IIS4
1434 15
25 25%
26% 267s
44% 4434
30 30

7834 79
*784 8%
6% 6%
107g 11%
9% 9%
59 59

122 122

10% IO84
2534 2534
2% 2%

*14% 16
29 29

>*6% 7
22% 23
3I84 32%
7%
*584
*5%
*35
4

6

734
6%
5%
36
4

6

29

*278
*4%
29
2

19

29%
3

4%
29

2%
19

10% 10%
947g 95
2134 22%
48 48

5% 5%
13% 137g
*7 77g

2%
79
5

97g

234
2634
978
1%

41

2%
79

*4%
*8%
1134 12
25 25

*2%
*25

97g

41

1334 14%
80% 81
113% 113%
16% 16%
94 94

8534 8534
*24 24%
46% 47%
15% 15%
15% 15%

*113%
57 57%

*17% 18%
2% 2%

3834 39%

43% 44
3% 3%
34% 34%
8 8

57g 67g
*11% 12
*17 1778

*517g 54
3% 3%

*357g 367g
*4 4%

*2834 29%
*3

*4% 4%
29% 2934
*2% 2%
19 19%
10% 10%
*93% 95
22% 22%
48% 48%
5% 5%

137g 14%
*7% 77g

2%
80

4%
97s

2%
*79

4%
*8%
12% 123s
2434 25%

♦23s 234
25% 25%
97g 10
*1 1%
41 41%
1378 14%
8O84 81%

*113% 113%
16% 16%
94 95

*86% 87
24% 24%
47 47%
153g 1534
16 16

*114

57% 57%
*17% 18%

238 2%
39 39%

*5l3s 53
67g 7

*3784 38
1184 1134

*105% 106%

63s 6%
2134 2134
*2% 2%

*218g 23
20% 20%
10134 10134
*105 108

*109 111

*153g 16%
*10% 11
2184 2184
1134 1178
2% 2%

*15 1534
23% 24
149 149
29 29%
13% 13%
17% 1734
30% 3034
*38 41

Sales

for
the

Week

2%
*5%

*65
*22

2%
57g
68

22%
44% 45%
31 31

*52% 54
9% 9%

*60 61%
2934 30%
678 7

107 107

1% 184
4%
12

4%
12

734
6%
5%
36

4%

14% I47g
25 2.5%
26% 26%
44 44%
*29 30%
787g 79
*734 8%
6% 634

10% 107g
9% 9%

5884 59
*122% 122%

10% 10«4
*25% 25%
2% 2%

*14% 16
29 29
7 7

22% 2234
32 32%
734
*6

5%
*35
*4

6

427g 43%
3% 3%

34% 34%
77g 77g
*57g 6
*11% 12
*17 177g

*5178 54
3% 3%

3578 3578
4% 4%
29% 30
3 , 3

4% 4%
30 3078
2% 2%
19% 21%
10% 10%
95 95

22% 22%
47% 48%
5% 5%

14% 14%
*7% 778
2% 2%

*78% 80
*4% 5
*8% 978
12 12%

*2434 25%

2%
25% 25%
978 978
*1 1%
40% 41%
13 7g 14
80% 81%
113% 113%
16% 16%
94

86
24

94
86
241

47% 48%
15% 1534
157g 16

114 114

55% 55%
*17% 18%
2% 2%

39% 39%

Shares

5,200
400

1,100
600

2,200
110

4,000
1,700
800

500

7,400
3,900
500

"""906

"l'ioo
320

1,800
300

500

1,000
100

"""266
400

50
40

""206
900

27,000
1,500
600

1,300
120

6,500
14,200
5,600
3,000

T,706

100

8,200
800
210

4,000
350

2,400
60,800
1,300
8,000
15,100
2,900
10,500
13,400
12,000
16,900

400

2,100
300

8,500
5,600
16,800

2,500
210

8,100
1,500
3,000
500
300
100

4,500
1,300
1,500
600

200

"""loo
1,200
11.300
4,300
1,700
2,200
500
100

300
120

1,500
350

1,200
200

2,600
5,400
2,500
3,600
400

4,400
1,400
2,900
12,100

"3",300
100

1,000

"3",800
200

600
220

1,100
500

900

17,600
10,700

430

1,500
1,600
800

1,000
18,400
23,000

700

20

1,300
200

17,600
4,300

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Schenley Distillers Corp 5
preferred 100

JSchulte Retail Stores 1
8% preferred 100

Scott Paper Co No par

14.50 preferred No par

1Seaboard Air Line No par

4-2% preferred 100
Seaboard Oil Co ofDel-No par

Seagrave Corp No par
Sears Roebuck & Co.—No par

Servel Inc 1
Sharon Steel Corp No par

95 conv pref ....No par

Sharpe & Dohme No par
13.50conv prefserA.No par

Shattuck (Frank G) No par
Sheaffer (W A) Pen Co.No par
Shell Union Oil No par

conv preferred 100

SliverKing CoalitionMines..5
Simmons Co No par

Slmms Petroleum 10
Slmonds Saw <fc Steel.-No par

Skelly Oil Co 25
6% preferred 100

Sloss Sheffield Steel & Iron. 100
96 preferred No par

Smith (A O) Corp 10
Smith & Cor Typewr.-No par

Snider Packing Corp...No par

Socony Vacuum Oil Co Inc. 15
South Am Gold & Platinum.. 1
S'ea8tern Greyhound Lines..5
So Porto Rico Sugar...No par

8% preferred 100
Southern Calif Edison.....25
Southern Pacific Co 100
Southern Ry No par

6% preferred 100
Mobile & Ohio stk tr ctfs 100

Sparks Withington No par

Spear & Co 1

95.50 pref.. No par

Spencer Kellogg & Sons No par

Sperry Corp (The) v t c 1
Splcer Mfg Co No par

93 conv preferred A.No par

Spiegel Inc 2
Conv 94.50 pref No par

Square D Co class B 1
Standard Brands No par

94.60 preferred No par

tStand Gas A El Co...No par
94 preferred No par

96 cum prior pref No par
97 cum prior pref No par

Standard Oil of Calif ..No par
Standard Oil of Indiana 25
Standard Oil of N J 25
Starrett Co (The) L 8..No par

Sterling Products Inc. 10
Stewart-Warner 6

Stokely Bros & 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

SuperiorOil...
Superior Steel 100
Sutherland PaperCo 10
Sweets Co of Amer (The) 50
Swift A Co.. 25
Swift International Ltd
Symington-Gould Corp w w.l
Without warrants

Talcott Inc (James) 9
5)4% preferred.. 50

Telautograph Corp 6
Tennessee Corp 5
Texas Corp (The) 25
Texas Gulf Produc'g CoNo par
Texas Gulf Sulphur No par
Texas Pacific Coal A Oil 10
Texas Pacific Land Trust 1
Texas A Pacific Ry Co 100
Thatcher Mfg ..No par

93.60 conv pref.....No par
The Fair No par
Preferred 100

Thermold Co

93 dlv conv preferred 10
Third Avenue Ry 100
Thompson (J R) 25
Thompson Prods Inc..No par
Thornpson-Starrett Co.No par

93.50 cum preferred.No par
Tide Water Associated Oil. .10

94.50 conv pref No par
Tlmken Detroit Axle 10
Tlmken Roller Bearing -No par
Transamerlca Corp 2
Transcont'l A West Air Inc..5
Transue A Williams St'lNo par
Tri-Continental Corp ..No par

96 preferred No par
Truax Traer Coal No par
Truscon Steel 10
20th Cen Fox Film CorpNo par
91.f0 preferred No par

Twin City Rap Tr No par

7% Preferred... 100
Twin Coach Co 1
men A 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 95 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

93 preferred No par

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

9 per

1134
72

%
4»4
46%
113

!U
18
Us

8034
1434
12%

share

Jan 23
Jan 3
Jan 8
Jan 11
Jan 23
Jan 23
Jan 2
Jan 12
Jan 15
Jan 22
Jan 15
Jan 15
Jan 16

47g
50%
6%
36%
11%

105

6

21%
2%

21%
19%
99%
106

111%
15%
10%
1934
1134
2

15%
22%
14434
287g
12%
1684
28%
3734
2

6%

Jan 25
Jan 19
Jan 13
Jan 11
Jan 15
Jan 15

Jan 16
Jan 15
Jan 8
Jan 19
Jan 15
Jan 3
Jan 18
Jan 22
Jan 15
Jan 2
Jan 13
Jan 13
Jan 19
Jan 22
Jan 16
Jan 6
Jan 19
Jan 15
Jan 15
Jan 15
Jan 15
Jan 13
Jan 11

21

42%
29
52

9%
60

2984
6

I037g
1%
3%
10%
13%
25

257g
43%
30

78%
8
5

10%
9

56%
122
9%

2434
2
14

28%
7
22

3034
7%
57g
5%
34%
4

584
427g
3%

3234
778
57g
11%
17

50%
3%
34

37g
2634
278
4

277g
2

16%
10%
91

20%
46%
5%
12%
7

2%
78%
4%

Jan 16
Jan 12
Jan 15
Jan

Jan 24
Jan

Jan 26
Jan 2
Jan 4
Jan 19
Jan 19
Jan 19
Jan 19
Jan 2
Jan 15
Jan 13
Jan 23
Jan 12
Jan 12
Jan 2
Jan 23
Jan 15

Jan 23
Jan 23
Jan 2
Jan 15
Jan 19
Jan 15
Jan 11
Jan 11
Jan 2
Jan 15
Jan 23
Jan 23
Jan 2
Jan 2
Jan 25
Jan 24
Jan 26
Jan 23
Jan 2
Jan 26
Jan 13
Jan 24
Jan 4

Jan 3
Jan 12
Jan 16
Jan 16
Jan 8
Jan 23
Jan 2
Jan 15
Jan 15
Jan 13
Jan 16
Jan 3
Jan 13
Jan 19
Jan 23
Jan 15
Jan 19
Jan 13
Jan 9
Jan 25

1134
24%

2%
24

9%
1

39%
12%
80

113%
16
93

85%
2234
43%
14%
15%

114

55%
17%
2%

38

Highest

9 per

13%
75%

%
6%

49

115%
%

1%
20

2%
87

16%
15

share
Jan 11
Jan 24

Jan 2
Jan 26
Jan 4
Jan 11
Jan 2
Jan 2
Jan 3
Jan 4
Jan 3
Jan 11
Jan 4

534
54

7%
38

13%
10634
6%
24

2%
22%
22%
10134
112

112%
17%
11%
22%
12%
2%
16%
26

149
30

15%
20%
3478
39

2%
7

Jan 11
Jan 9
Jan 9

Jan 22
Jan 4
Jan 8

Jan 10
Jan 3
Jan 10
Jan 12
Jan 4
Jan 11
Jan 2
Jan 17
Jan 3
Jan 4
Jan 8
Jan 2
Jan 2
Jan 3
Jan 8
Jan 26
Jan 3
Jan 3
Jan 3

Jan 3
Jan 4
Jan 8
Jan 5

22

46%
34%
53

11%
62

3334
734

107
2%
7%
18%
2234
26%
2734
46%
33%

8%
634
12%
10%

5934
123

1078
277g
2%
17%
297g
7

23%
32%
9%
7%
5%

36

4%
67g

467g
4%
35%
8%
6%
12%
18%
517g
334
36

484
30

3%
4%

307g
2%

21%
11%
95

24%
52

6%
14%
8%
2 34
79%
5%

Jan

Jan

Jan
Jan

Jan

Jan 11
Jan 2
Jan 18
Jan 23
Jan 4
Jan
Jan
Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan 26
Jan 5
Jan 10

Jan 4
Jan 6
Jan 20
Jan 5
Jan 3
Jan 3
Jan 2
Jan 11
Jan 10
Jan 25
Jan 3
Jan 4
Jan 3
Jan 16
Jan 4
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan 4
Jan 11
Jan 24
Jan 2
Jan 26
Jan 8
Jan 17
Jan 26
Jan 4
Jan 26
Jan 3
Jan 24
Jan 3
Jan 3

Jan 9

Jan 25
Jan 3
Jan 4
Jan 10
Jan 4

Jan 15
Jan 4

Jan 26
Jan 15
Jan 15
Jan 2
Jan 16
Jan 15
Jan 15
Jan 16
Jan 16
Jan 15
Jan 13
Jan 11
Jan 15
Jan 15
Jan 2
Jan 26
Jan 26
Jan 12
Jan 26

13%
25%

25g
26

11%
1%

44%
1478

115

17%
97%
87%
24%
48%
167g
16%

118

60%
18%
2%

40

Jan 4
Jan 23

Jan 4
Jan 23
Jan 3
Jan 11
Jan 9

Jan 8
Jan 4
Jan 12
Jan 8
Jan 4
Jan 4
Jan 26
Jan 26
JaD 3
Jan 10
Jan 22
Jan 4
Jan 8

Jan 3
Jan 4

Range for Previous
Year 1939

Lowest

9 per share
10 Aug
61 Sept

% Apr
384 Apr

44% Sept
105 Sept

% Aug
1 Apr

15% Aug
1% June

60% Apr
11% Apr
10% Apr
51 Dec

37g May
43 June

6% Dec
28 JaD

97g Aug
98% Aug

484 Apr
17% Apr
2% Dec
16% Apr
15% Aug
92 Apr
70
101

Highest

Apr
Jan

11% Apr
9 Dec

12% Apr
10% Aug
i 1% Sept
13 Sept
14 Apr

127

23%
Apr
JaD

10% Apr
11% Apr
15% Apr
34 Mar

1% Aug
484 Apr

60 Sept
14% Apr
36 Apr
11 Apr
42 Apr
8% Aug

57«4 Dec
18% Apr
5% Dec

94 Oct
2 Dec

4% Apr
10 Apr
13% Apr

• 24% Sept
2284 Aug
38 Aug
20% Apr
65 Apr
6% Aug
3% Apr
8% Apr
5% Apr

4584 Sept
118% Sept

7% Apr
19% Sept
1»4 Aug
10 Apr
2234 Sept
67g Sept
17 Apr
2484 June
4% Aug
3% Aug
47g Aug

33% Oct
3% Aug
4 Apr
32% Aug
3% Aug

26 Sept
7 Aug
584 Nov
8% Sept
15% Dec

48 Dec

3% Dec
30 Sept
2% Apr
14 Apr
1% Jan
234 Sept
17 Apr
1% July
7% Apr
9% Aug

83 Sept
IO84 Apr
34% Apr
5 Sept
6% Apr
5% Apr
2 Mar

74 Apr
3 Apr
6 Apr

113s Dec
1984 Sept

1% Apr
17% Apr
7% Apr
84 Dec

34% Sept
6 Aug
65% Apr

10834 Sept
15% Aug
81% Apr
78 Apr
20% Mar
31 Aug
77g Apr

14% Sept
112% Mar
52 Apr
133s Apr
2 Apr
30% Apr

9 per share
177g Mar
76% Aug
1 Jan

10% Jan
52% July
117% May

1 Sept
3% Sept

24% Sept
3% Jan

857g Nov
18% Jan
21>4 Jan
72 Sept
77g Sept

54 Oct

II84 Feb
38% Aug
17% Sept

I077g Nov
87g Sept

3284 Jan
3% June

28% Oct
29% Jan
98% Nov
127 Sept
112 Dec
21 Sept
17% Mar
24 Sept
15% Sept
3% Sept
18% July
35% Sept
143 Dec
29% Dec
21% Jan
23% Jan
36% Nov
4384 Sept
3% Jan
9% Sept

70% Nov
22% Dec
6l7g Sept
34% Dec
53 Dec

16% Mar
75% Mar
34% Dec
7% Ian

108 June

6% Jan
10% Jan
207g Oct
25% Oct
33% Sept
30 Sept
53% Sept
36 Sept
80 Dec

12% Jon
7*4 Sept
17% Jan
10 Oct

66 Jan

128% June
II84 July
38% JoJQ
3% Sept
22% Jan
30% Mar
10% Jan
25% Sept
37% Sept
12% Sept
9% Sept
7% Mar

43% July
6% Mar
9% Sept

50*4 Sept
534 jan

38% Sept
11% Sept
9 Jan

22%
24

61

584
41
6

Jan
Oct

Oct
Oct
Oct
Nov

33 Nov

37g Oct
434 Nov

33% Nov
384 Jan
18% Dec
14>4 Mar
96 Feb

25 Dec

54% Jan
8% Sept
127g Deo
I07g Jan
4% Sept

88 Jan

784 Sept
14% Sept
26% Jan
34% Jan

384 Aug
35% Aug
12% Jan
484 Jan
66 Jan

13% Dec
94% Sept
118 July
1984 Jan

105 Sept
90 July
24% Sept
51 Nov

16% Dec
I884 July

119% June
69% Oct
20 Mar

334 Feb
397g Aug

•Bid and asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash, sale. zEi- ilv y Ex-rlghts. 5 Called for redemption.
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Volume ISO New York Stock Record—Concluded—Page 10 655
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 20

Monday
Jan. 22

$ per share
5% 5%
*4% 478
58 58

458 4%
*32% 34
84 84%
14l2 14%

*116 117

*11% 11%
*434 5%
*6% 6%

*80% 83
*6% 9%
*8% 834
85% 85%

*179 180%
*434 5%

♦29% 31
22% 23
*5% 5%

9% 9%
69 69
37 37%
35% 35%
1% 1%

37 37%
111% 111%
*62% 62%
70 70

57% 57%
116% 11634
*36% 37
45 45

*2 2%
*7% 7%
1% 1%

*53% 54
*13% 14%
*67% 6834
*157 159%
*68 70

*% %
*17 18

29% 29%
*36% 38
115 115

*43% 44%

$ per share
5% 5%
4% 4%

*57% 58
4% 4%

*32% 34
83% 84
14% 14%

116% 116%
*11% 11%
4% 4%
*6% 6%

♦80% 83
*6% 8
*8% 8%
85 85

179% 179%
*4% 5%

*29% 31
22% 22%
5% 5%

Tuesday
Jan. 23

I per share

5% 5%
*4% 5
58 58

4% 4%
*32% 33%
83% 83%
14% 14%

*114 116%
11% 11%
4% 4%
*6% 6%

*81% 83
*6% 8
8% 8%

85 86
180 180

*4% 5%
*29% 31
23 23

5% 5%

Wednesday Thursday
Jan. 24 Jan. 25

*9% 9% 9% 9%
*65 71 I *65 71
36% 36% 36% 36%
*3478 3578 o35% 35%

1% 1% 1% %
36% 36% 35% 37%
110% 111%! 110% 111%
627g 62% j 62% 62%
*69% 71
557S 57%
115% 117
*36% 367g
*44% 45
*2 2%
♦7% 7%
*1% 2

*53% 55
*13% 14%
67% 67%
158% 159
67 78
*% %

*17% 17%

28% 29%
37% 37%

*1147g 119
43% 43%

*60 71 * 71
29% 29% 29% 29%
*3% 334 3% 3%
28% 28% 28% 28%

*116% 117% *116% 117%
*1% 17g *1% 17g
*5% 634 6 6
*46 47 47 47
337g 337g 3334 33%
*92% 95 *92% 95
*130 *130
*1 1% 1 1
*1% 17g 1% 1%
*1% 3 *1% 3
*67g 7 *67g 7
207g 207g 207g 207g
*95 96% *95 96%
5% 5% 5% 5%
34% 34%
*16% 16%

8% 8%
*1% 1%
*24% 26
3% 3%

*46% 49%
*1% is4
*6 87g
*3% 57g
*30 31

18% 18%
*22% 23
*3% 3%
*80

*25% 26
*70 71
*107 10734

34% 34%
*16 16%
8% 8%
1% 1%

25% 25%
3% 3%

*46% 48
1% 1%

*5% 8%
*3% 5%
*30
18
23

31
18

23

*3% 3%
*85
25

*70
25

7034
*107 107%

111% 111% 111% 111%
103% 103%, *103 104

*114% 115
*16% 17%
*34% 35

*3% 4%
*6% 7%
*% 34

23% 23%

115 115

16% 16%
34% 3434
*334 4
*6 7

*% %
23 23%

24 24% 237g 24
107% 108% t 107 107

*130% 134
26 26
*34 34%
*35% 37
*50 70
*95 97

*26% 27
*80 110

*66% 69%
*9% 10
*11 11%
*5% 534
5% 5%

*38% 42
*20% 21%
*3% 3%
1% 1%
*3 3%
5% 5%
55 55

*115

22% 22%
40% 40%
19% 2034
*65 72%
*56 69%
3534 36%
46% 48%

•106% 110
fc*85% 8534

22% 22%
W17 17%
119 119

110% 10%
4 39% 40%
*81 86

P 24% 24%
.*15% 1534

2% 2%

131% 131%
*26 27%
3334 34
3534 3534
*50 70
*95 97

26 26%
*80 110
*66

*9% 10
11% 11%
5% 5%
5% 5%

*36 42

*20% 21%
3% 3%
*1% 1%
3 3

5% 5%
55% 5534

*115

22% 22%
40% 40%
1934 20
*66 72

*56 69%
*35% 37
48% 48%
105 106%
85 85%
*22 22%
17 17%

118% 120
10% 10%
38% 39%
*81 85

24% 24%
15% 15%
*2% 2%

*69% 71
56% 57%
115% 116
37 37%
*44% 45
*2 2%
*7% 7%
134 1%

*54 55

*13% 14%
*64 67%
*158 1597g
68 68

% %
*17% 17%
29 29%
*37 38

11434 H47g
43 43
*57

*60 71

2934 30
3% 3%
28% 28%

*116% 117%
*1% 17g
5% 5%

47 47

*33% 34
*92% 95
*130

1 1

1% 1%
*1% 3
67g 67g

21 21

*9534 96%
5% 5%

34% 34%
*16% 16%
*8% 9%
*1% 1%

*2434 25%
3% 3%

*46% 48
*1% 1%
*6 87g
*3% 5%
*30 31

*1734 18%
2234 2234
*3% 3%
*85

*24% 25
*70% 71
107 107

111% 112
103 104
115 115

*16% 17
3434 3434
334 37g
*6 7

34 34
23% 23%
24 24%

106% 10734
13134 13134
*26 27

33% 3334
3534 36
*50 70
95 95

26% 2634
*80 110

66% 66%
*9% 10
11% 11%
5 5

5% 5%
*36 42

*20% 21
3% 3%
1% 1%
3 3

5% 5%
56 56

*115

22% 22%
40% 40%
1934 20
*66 74
*56 69%
36% 36%
*46 48%
*105 110
*85 85%
22% 22%
17 17%

*119 122

107g 107g
39% 40
*81 86

24% 24%
*15% 15%
*2% 2%

t per share
5% 5%
*4% 5
*58 5834
*4% 5
33% 34%
83 83%
14% 1434

*113% 116%
1134 12
5 5

6% 0
*81% 83
*6% 7%
8% 8%
86 87%

*179 180%
47g 47g

*29% 31
2234 23
*5% 5%
9% 9%

*65 71

36% 37
*35% 36%
*1% 1%
36% 37%
11034 111%
*6134 63
*69% 71
57% 59%
117 11734
37% 37%
447g 45
*2 2%
7% 7%
*1% 1%
54 54
*13 14%
66 66

158 158
69 69%
*% %

17% 17%
29% 31%
*37% 38%
*114% 119
43 43%

* 71

30% 30%
3% 3%
28 28

116% 11634
*1% 1%
5% 5%

*46 47

*33% 34
92% 92%

*130 '

*1 1%
*1% 134
*13g 3
6% 7

21% 2is4
96 96

5% 534
1

34% 34%
*16% 16%
*8% 9%
*1% 1%
*2434 26%
3% 334
47 47

*1% 1'4
*534 834
*3% 5%
31 31

18% 18%
2234 23%
*3% 3%
*85

2434 25
71 71

*105 10734
112% 113
103 103

*114% 11534
1634 17
3434 3434

Friday
Jan. 26

{ per share
5% 5%
*4% 434

*58% 5834
*4% 5
*33% 34
83 83

145g 1434
*114% 116%

12% 12%
*5 5%
6% 6%
83 83

7% 8
8% 8%
87% 89

*179 180%
*434 5

*29% 31
*22% 23

534 534

$ per share

5% 5%
*4% 5
58 58

484 4%
34 34

82% 8234
14% I434

*11334 116%
12% 12%
5% 5%
*6% 6%
85 85

8% 8%
*8% 9
87% 88

*179 180%
*434 5

*29% 31
22% 22%
5% 5%

Sales

for
the

Week

934 9% 9% 9%
*65 71

37% 37%
*35% 36%
*l3g 1%
36% 37%
111% 111%
6234 6234
*6934 70%
58% 59%
116 117%
37 37%
*44% 45 j
2 2

73g 73g
*1% 134
54 54

*13 14%
*65% 66
*150 157
70 71

*% %
17% 17%
30% 32
*37 38

*114% 118
*43% 45

71
29% 30
*3% 334
*28% 29
*116 1173g

1% 1%
5% 5%

*46 47

*33% 34
*91 95
*130
*1 1%
*15g 134
*l3g 3
7 7

21% 21%
*95% 96
5% 5%

34% 34%
*16% 17
*8% 9
1% 1%

*24% 26%
3% 334

*47 49%
*1% 134
*5% 8%
*3% 5%
*30% 31
18% 18%
23% 23%
3% 3%

*85

245g 245g
*71 73
*107 107%

*65 71
*37 37%
35% 3534
l3g l3g

36 37
111 111%
62% 62%
69% 70
5734 58%
117 11734
37% 37%
*44% 45
2 2

7% 7%
134 134

*54% 55
*13 14%
*65% 6534
*150 157
70 77%
*% 5

*17 18

30% 31
37 37

*114% 118
*43% 45

* 71
30 30

3% 3%
28% 28%

*116 1173g
1% 1%

*5% 6%
*46 46%

34

91
*33
91

*130
1 1

1% 1%
♦I3g 3
7 7

*21% 2l3g
*95% 96%

53g 53g
34 34%
*16% 16%
8% 8%
*1% 1%
*24% 26

3% 3%
*47% 49%

1% 1%
*6 8%
*3% 5%
31 31

18% 18%
*23% 2334
*3% 3%
*85

*24% 24%
*71 73
107 107

Shares

3,800
200
80

1,500
400

3,500
13,000

200

4,700
400
400
300
50

700

2,200
20

100

""800
900

700

.100
1,900
600

600

21,600
2,100
400
700

59,200
3,400
1,500

60

300
300
600
240

""loo
10

520
400
20

5,900
200
300
600

112% 112% 112% 113
103 103% *101% 104

*114% 115% *11434 11534
*1634 17 I 1634 1634
3434 34%' 3434 34%

4 4

1,100
600

800
20
290
130
200
200
40

'""600
900

Y.355
1,600
300

3,100

1,200

*334 4%, *3% 4%
*6% 7% *6 7%
*% 34

23% 243g
24% 2434
108 10834
132% 133
*26% 27%
33% 35%
35% 36%
*50 70
96 96

27% 28%
*80 110
*65 69

9% 9%
11% 12
*5 534
5% 5%

*36 42

*20% 21%
*3 33g
1% 1%
*3 3%
5% 5%
57 58%

*116

22% 2234
39% 40%
20% 203g
*66% 74
*56 69%
37 37
*47 48%
110 112

85% 8534
22% 22%
17% 1734

119 120

10% 10%
40% 41%
*81 86

24% 25
15% 15%
*2% 2%

34 34
23% 24%
24 25

107% 10834
135 135
*26 27%
35% 35%

*6% 7%
*3,

23% 2334
24% 24%
108 109%

*13034 135
*26 27%
*35 35%

36% 36%, 36% 36%
*50 7C

*95% 96%
27% 28%
*80 110
*65 69

*934 10
12 12

*5 534
5% 534

*36% 42
*20% 21%
*3 3%
1% 1%
3% 3%
5% 5%
59 60

*116 ...

22% 22%
39% 40%
203g 21
71 71
*64 69%
37 37
48 49

*109 113
87 87

22% 2234
17% 17%

120 120
11 11

40% 41%
*81 86

24% 25
1534 15%
2% 2%

*50 70

*94% 96%
27% 28%
*80 110
*65 69%
*934 10
11% 11%
5 5

5% 6%
42 42
21 21%
3% 3%
1% 1%
*3% 3%
5% 5%

59 60
♦116 ...

2234 2234
40 40%
20 21%
*68 75
*56 69%
37 37

*47% 49%
112 112

86% 86%
23 23%
17% 1734

*118% 120
*10% 11
40 41%
*81 86

24% 24%
15% 15%
2% 2%

300
500
100

3,900
30

1,100

300
1,200
1,000
100

"""966
100
100
310
150
300
700

1,000
700

T606
3,400
4,000
4,600

80
200

1,400
1,400

""80
4,000

100
200

2,300
600

10,700
200
300

500

2,000

1,000
4,700
2,600

1,000
15,400
6,300

10

""800
900
70

1,100
1,100
8,700
100
500

12,600

"2",200
500
400

STOCKS
NEW YORK STOCK

EXCHANGE

Par
United Drug Inc 5
United Dyewood Corp. 10
Preferred 100

United Electric Coal Cos 5
United Eng 4 Fdy 5
United Fruit No par
United Gas Improv't. .No par
15 preferred No par

United Mer 4 Manu Inc vto. 1
United Paperboard.. 10
U S 4 Foreign Seour No par
16 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
5%) % conv pref 50

U S Industrial Alcohol.No par
U S Leather No par

Partlc 4 conv ol A.,.No par
Prior preferred 100

U 8 Pipe 4 Foundry.......20
U 8 Playing Card Co.. 10
$U 8 Realty 4 Imp No par
U 8 Rubber .....10
8% 1st preferred 100

U 8 Smelting Ref 4 Mm 5C
Preferred 50

U 8 Steel Corp No par
Preferred 100

U 3 Tobacco ... No par
7% preferred 26

United Stockyards Corp l
Conv pref (70ci No par

United Stores class A 5
10 conv pref No par

Unlversal-Cyotops Steel Corp 1
Universal Leaf Tob N* par
8% preferred 100

Universal Pictures 1st pref.100
Vadsco Sales ..No par
Preferred ....100

Vandium Corp of Am.No par
Van Raalte Co Inc ...6
7% 1st preferred 100

VIck Chemical Co 6

Vlcksburg Shrevport PacRylOO
5% pref 100

Victor Chem Works 6
Va-Carollna Chem No par
6% preferred 100

Va El 4 Pow $6 pref No par
Virginia Iron Coal 4 Coke. 100
5% preferred 1(K

Virginia Ry Co........ 25
0% prei 25

Vulcan Detinning.. ...100
Preferred ... IOC

IWabash Railway ...100
5% preferred A 100
'% preferred B 100

Waldorf System ...No par
Walgreen Co No par
4J4 % pref with warrants 100

Walworth Co No par

Walk(H)Good 4 W Ltd No par
Preferred ...No par

Ward Baking Co ol A.No par
Class B ... ..No par
7% preferred IOC

Warner Bros Pictures. 5
13.85 conv pref No par

tWarren Bros No par
$3 convertible pref.-No par
$1 1st preferred,....No par

Warren Fdy 4 Pipe No par
Waukesha Motoi Co 6
Wayne Pump Co.... 1
Webster Elseniohr ....No par

7% preferred 100
Wesson Oil 4 Snowdrift No par

conv preferred....No par
West Penn El class A No par

7% preferred 100
0% preferred .100

WestPennPowerCo4M% pf.100
West Va Pulp APapsr CoNo par
Western Auto Suppiy Co.-.IO
Western Marylard.. 100
4% 2d preferred 100

Western Pacific 6% pref.. 100
Western Union Telegraph. 100
Westlngh se Air Brake.No par
Wostlnghouse El 4 Mfg....60
1st preferred 60

Weston Elec Instrum'i.No par
Westvaco Chlor Prod..No par
5% conv preferred ...30

Wheel 4 L E Ry Co 100
5X % conv preferred 100

Wheeling Steel Corp...No par
Preferred 100
15 conv prior pref...No par

White Dent'l Mfg (The S 8)20
White Motor Co 1

White Rock Mln 8pr C0N0 par
White Sewing Mach Corp 1
$4 conv preferred....No par
Prior pref 20

Wilcox Oil 4 Gas 5

Willys-Overland Motors.... 1

6% conv preferred.. 10
Wilson 4 Co Inc......No par
J6 preferred 100

Wisconsin Elec Pr <1% pref.100
Woodward Iron Co .10
Woolworth (F W) Co 10
Worthing ton P4M(Det)No par
Preferred A 1%........100
6% preferred B 100
Prior pref 4H % series. .. 10
Prior pf 434 % 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 par
Youngs town S 4 T No par

5H% preferred 100
Youngst'wn Steel Door.No par
Zenith Radio Corp....No par
Zonlte Products Corp 1

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

I per
5

4%
56%
4%
33

82%
14%

115%
10%
4%
6%

80
7%
8%

82%
178

4%

share

Jan 2
Jan 11

Jan 10
Jan 18
Jan 18

Jan 16

Jan 12

Jan 18
Jan 13
Jan 22
Jan 24
Jan 15

Jan 25
Jan 23

Jan 15
Jan 4

Jan 10

22

5%

9%
69

35%
34

1%
35%
109
61
69

55%
115%
35

43%
2

6%
1%

64
14

66

157
67

%
16%

28%
35%
114%
43

66S4

Jan 15
Jan 18

Jan 18
Jan iO
Jan 18
Jan 2

Jan 2

Jan 15
Jan 15
Jan 2
Jan 3

Jan 22

Jan 22
Jan 2
Jan 2

Jan 10
Jan 9

Jan 19
Jan 16
Jan 18
Jan 24

Jan 8
Jan 19
Jan 6
Jan 3

Jan 22
Jan 15
Jan 23

Jan 23
Jan 6

Highest

I per

5%
5%
59

5%
35

85%
15

116%
13%
5%
7%
85

8%
10%
89

181

5%

share

Jan 11
Jan 4

Jan 2

Jan 3
Jan 3
Jan 3
Jan 6

Jan 4
Jan 5

Jan 8

Jan 3
Jan 26
Jan 26
Jan 3

Jan 25
Jan 11
Jan 4

28% Jan 17
3% Jan 15
28 Jan 15

116% Jan 24
1% Jan 12
5% Jan 23

47 Jan 15

33% Jan 4
91 Jan 26

1 Jan 22

1% Jan 18

26%
6%

11

70%
38%
35%
1%

41%
113%
65

70%
68%
118%
37%
40

2%
7%
2

56%
14%
70

159

77%
%

17%

34%
38%
115%
46

57

Jan 5

Jan 10

Jan 2
Jan 8
Jan 4

Jan 26
Jan 5
Jan 3
Jan 3
Jan 4

Jan 11
Jan 3
Jan 4

Jan 24
Jan 10
Jan 3
Jan 12
Jan 3

Jan 12
Jan 5

Jan 15
Jan 22

Jan 26
Jan 12
Jan 9

Jan 3
Jan 5

Jan 8
Jan 8
Jan 5

31 Jan

4% Jan
31% Jan
118 Jan 0

2% Jan 3
8 Jan

48 Jan 9
35 Jan 4
95 Jan 11

1% Jan
2% Jan

6% Jan 5
20% Jan 18
95 Jan 17

5% Jan 19

33% Jan 15
16 Jan

7% Jan
1% Jau

21% Jan
3% Jan 15

46% Jan 13
1% Jan 11
6% Jan 13
4% Jan 11
30 Jan 12
18 Jan 22

22 Jan 16

3% Jan 5

7

22
98

Jan 3
Jan 10
Jan 4

24%
70

105%
111%
103

114%
16%
33%
3%
6%
%

22%
22%
105%
130
26

33%
35%

Jan 25

Jan 19
Jan 2

Jan 22

Jan 23

Jan 10
Jan 22

Jan 13

Jan 13
Jan 10
Jan 4

Jan 15

Jan 15

Jan 15
Jan 15

Jan 20
Jan 23

Jan 19

95 Jan 2

25% Jan 18

66%
9%
11%
5

J'2
38

20%
3%
1%
3

4%
61%
110

22%
38%
18

68

Jan 23
Jan 24

Jan 24
Jan 23
Jan 2
Jan 4

Jan 2
Jan 9
Jan 5

Jan 15
Jan 13
Jan 5
Jan 2
Jan 20
Jan 2
Jan 2
Jan 19

35%
44

105
85

22%
16%
115%
10%
38%
80

24%
15%
2%

Jan 3
Jan 18
Jan 22
Jan 22
Jan 20
Jan 15
Jan 5

Jan 16
Jan 22

Jan 15
Jan 15
Jan 22

Jan 19

6% Jan

35% Jan 11
16% Jan
9% Jan 10
1% Jan 10

25% Jan 10
4% Jan
50 Jan

1% Jan
6% Jan 13
4% Jan 11

31% Jan 5
1934 Jan 4
24 Jan 4

4% Jan 8

27%
75
108
114

108
115

19%
36%
5

7%
1

28%
28%
118
138

38%
39%

Jan 3
Jan 4
Jan 10
Jan 3
Jan 8
Jan 2
Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

97% Jan 17
33% Jan 3

70
10

13%
6%
6%

42

22

3%
1%

3%
5%
60
116

24%
40%
21%
71

Jan 3
Jan 11
Jan 8
Jan 8
Jan 26
Jan 10
Jan 4
Jan 11
Jan 2

Jan 9

Jan 3
Jan 2b

Jan 2
Jan 6

Jan 10
Jan 8
Jan 25

37%
50%
114%
89
25

19%
12C
12

48%
89

28%
16%
2%

Jan 8
Jan 8
Jan 2
Jan 5

Jan 3

Jan 4

Jan 22
Jan 3
Jan 3
Jan 6
Jan 4

Jan 3
Jan 3

Range for Previous
Year 1939 .

Loioest Highest

$ per share
4% Aug
4% Dec

54% Dec
3% Apr

2584 Apr
62% Apr
11 Apr

110 Sept
6% Apr
3% Aug
5% Mar
75 June
5 Mar

5% Aug
65% Sept
149% Sept
4 Apr
23 Apr
13% Apr
3% July

6% Aug
40 Apr
32% Sept
31% Oct
1% Deo

31% Apr
86% Apr
48 July
60 Jan

41% Aug
98% May
30 Sept
39 Oct

1% Dec
6% May
1% Apr

40 Apr
9 May

60% Sept
146 Sept
45% Apr

% Jan
16 Aug
16 Apr
25 Apr
109 Sept
34% Apr
54% Aug
65 Sept
18% Apr
2% Apr
17 Apr

112% Sept
% Aug

4% July

64% Apr
125 Mar

% July
1% July
1 June

5% Apr
15% Apr
85 Jan
4 Apr

30% Sept
14% Oct
7 Deo

1% Dec
21 Dec

3% Dec
30 Feb

1% Nov
0% Apr
4% Nov
19% Apr
14% Apr
20 Sept
1% Apr

80 Deo
16 July
55% Aug
85 Apr
95 Apr
88 Apr
105% Sept
15% Nov
20% Apr

2% Apr
3% Apr
% Dec

16% Apr
18% Apr
82% Apr
126 May
10% Apr
15% Apr
z29 Apr
42 July
74 Apr
15% Apr
80 Jan
45 July
8% Dec
7 Apr
3ts Sept
1% Aug

14 Apr
14 Sept
2% Aug
1 June

2% June
27g Aug
32 Aug
105% Apr
15 Apr
36 Sept
10% Apr
47% July
43 May
23% July
31% Apr
85 Apr
75 Mar

18% Sept
11% Apr
98 Apr
9% Aug
30 kpr
74 May
17
12

2

Apr
Apr
Aug

i per share
7% Mar
8% Jan
74 Feb
8% Sept

35% Sept
95 Sept
15 Nov

117%June
14 Sept
7% Sept

11 Jan

87% Mar
17% Sept
14 Sept
113 Jan
180 Mar

7% July
35% July
29% Sept
10% Sept

15% Sept
67 Oct
49 Mar
37% July
6% Mar

62% Jan
114% Nov
68% Sept
*70 June

82% Sept
120% Sept
37% June
46% July
4 Sept
8% Mar
2% Oct
64 Dec
17
85
163
78
1

21

40
40

Sept
July
June
Feb

Sept
Sept

Sept
Nov

116% July
44% Dec
60% Aug
65 Sept
2934 Deo
534 Sept

3334 Sept
118 July

6s4 Sept
15 Sept

101 Dec
131 Mar
3 Sept
3% Sept
3 Sept
8 Oct

23% July
98% July
9% Jan

6084 Jan
20% July
14% Mar
2% Jan
44 Mar

6% Jan
68 July
3% Jan
13% May
7% Sept

35% Oct
Jan
Jan
Oct
Deo
Jan

Jan
Dec

24%
32%
334
80

28%
79

107%
112% Dec
106 Deo
115 Nov

19% Dec
36% Nov

634 Sept
11% Sept
2 Sept
37 Sept
37% Sept
121 Sept
145 Mar

28% Deo
39% Dec
39% Deo

Oct
Oct
Oct
Jan
Oct

75

97

38%
80
78
12% Mar
15% Oct
7 Jan

4% Nov
34*4 Nov
20% Deo
4% Nov
3% Feb

6% Feb
7% Sept

60% Nov
115 Sept
31% Sept
50% Jan
23% Jan
74 Oct
09 Oct

38% Sept
53% Sept
124% Nov
85% Deo
33% Mar
2l7g Oct
127 Nov

21% Jan
66% Sept
92 Sept
34 Sept
22% Jan
37s Sept
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656 Jan. 27. 1940

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 Jan. 26

U. S. Government

Treasury «*». 1047-1952
Treasury 4a... 1944-1964
Treasury 3%s 1946-1966
Treasury 3%s 1940-1943
Treasury 3%s 1941-1943
Treasury 3%s 1943-1947
Treasury 3He 1941
Treasury 3%e 1943-1946
Treasury 3%b 1944-1946
Treasury 3He. 1946-1949
Treasury 3%b 1949-1952
Treasury 3s - 1946-1948
Treasury 3s 1961-1966
Treasury 2 He 1966-1960
Treasury 2Hb .>1946-1947
Treasury 2%e ..1948-1961
Treasury 2H* 1061-1964
Treasury 2Hb .1966-1959
Treasury 2He 1968-1963
Treasury 2^s_ ..1960-1966
Treasury 2 Hp 1946
Treasury 2 He 1948
Treasury 2 He - 1949-1963
T reamin 2 '4 ° .1960-1962

Treasury 2H" ..1951-1953
Treasury 2s 104
Trpft«urv 2h_. 1948-1950
Federal Farm Mortgage Corp—

3%8 Mar 16 1944-1964
3s May 16 1944-1949
3s Jan 16 1942-1947
2He Mar 1 1942-1947

Home Owners' Loan Corp—
3a series A May 1 1944-1962
2He series G 1942-1944
1 %a Rerlps M .1945-1947

New York City—
4%s 1964
4%s 1967

Foreign Govt. & Municipal—

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s 1947
♦Gtd sink fund 6s 1948

Akersbus (King of Norway) 4s_1968
♦Antloquia (Dept) coll 7s A—1946
♦External s f 7s series B__ 1945
♦External s f 7s series C 1946
♦External s f 7s series D 1946
♦External s f 7s 1st series 1957
♦External sec s f 7s 2d series. 1967
♦External Bee s f 7s 3d series. 1957

Antwerp (City) external 6s 1958
Argentine (National Government)—

8 f external 4Hs ——1948
8 f external 4 Hs 1971
8 f extl conv loan 4s Feb 1972
8 f extl conv loan 4s Apr 1972

Australia 30-year 6s 1966
External 6s of 1927 1967
External g 4 He of 1928.....1956

♦Austrian (Govt's) s f 7s...—1957

♦Bavaria (Free State) 6%s 1946
Belgium 25-yr extl 6Hs... 1949
Externals f 6s 1956
External 30-year s I 7s 1966

♦Berlin (Germany) s f 6%s 1960
♦External sinking fund9s ..195*

♦Brazil (U 8 of) external 8s 1941
♦External s f 6Hs of 1926—1957
♦External s f 6%s of 1927—1957
♦7s (Central Ry) .... 1952

Brisbane (City) s f 6s ..1967
Sinking fund gold 5s 1958
20-year s f 6s 1960

•Budapest (City of) 6s 1962
Buenos Aires (Prov of)

♦6s stamped.. 1981
External s f 4%-4%s 1977
Refunding s f 4%s-4 Hs 1976
External re-adj 4%a-4%s 1976
External a t 4%s-4%s 1976
3% external s f $ bonds 1984

Bulgaria (Kingdom of)—
♦Secured b f 7s 1967
♦Stabilisation loan 7Hs 1968

A 0

J D

M 8

J D
M 8

J D
F A

M 8
M 8

M 8
M 8

J D
M 8

J D
J I>

J D

M 8
J D

M 8

J D

j r>

J D

M 8

M N

J J

M 8

MN

J J

J D

M S
J J

F A

A O

M S

J J

Friday
Last

Sale

Price

x 4.18

ioi'ii
104.6

110.9

lll".26

~ilb".7"
107.20
109.2

~107*10
106.12

106.6
106.1

107.24
105.14
105.19

103.4

Week's

Range or
Friday's

Bid A Asked

Low High
120.12 120.12
114.22 114.25
♦114.16114.22
101.31 101.31
104.6
109.21
105.6
109.30
110.8
111.12
111.26

104.12
109.21
105.9
109.30
110.13
111.14
111.26

MA'
MN

F A

A O
J J

M S

MN
J J

F A

M 8

J J

Canada (Dom of) 30-yr 4s 1960
6s ..1952
10-year 2%s Aug 15 1946
25-year 3%s 1961
7-year 2%s 1944
30-year 3s .1967
30-year 3s 1968

♦Carlsbad (City) 8s 1964
♦Cent Agric Bank (Ger) 7s 1950

♦Farm Loan at 6s__July 15 I960
♦6s July coupon on 1960

♦Farm Loan* 16s__Oct 15 I960
♦6s Oct coupon on 1960

♦Chile (Rep)—Extl a f 7s 1942
♦7s assented 1942

♦External sinking fund 6s 1960
♦6s assented ..I960

♦Extl sinking fund 6s..Feb 1961
♦6s assented Feb 1961

♦Ry ref extl s f 8s Jan 1961
♦68 assented Jan 1961

♦Extl sinking fund 6s..Sept 1961
♦6s Assented Sept 1961

♦External sinking fund 6s 1962
♦6s assented 1962

♦External sinking fund 6s 1963
♦6s assented 1963

M 8

F A

J D

J D

M S

M 8
F A

A O

MN
J J

J J
MN

A O

MN
F A

J J
J J
J J

MN
J J

M 5
J J

104.13

101.17

69

95%
91
83

83%
89%
89%
81 %
7%

100

94

103

22%
17
17

18%
79

♦110.19110.22
110.7 110.12
107.20 107.28
109.2 109.5
108.10 108.12
107.10 107.23
106.12 106.21
106.4 106.16
106.1 106.16
♦108.17108.21
107.24 107.31
105.12 105.22

105.18 105.26
102.30 103.6
♦104.22104.26
103.4 103.10

108.20 108.20
108.11 108.11
105.6 105.10
105.2 105.2

108 108.1
104.18 104.19
101.17 101.17

NO

♦26

26%
K

"H"
14

*13%
14

12%
13%
13%
69

95%
90

82
82

85%

61%
6014

41 %

A O

MN

MN

A O

M 8

M S
A 0
A O
MN

MN

99%
104%
93%
88%
94%
84%
83%

13%

'13%

13%

81 %
7%

*11%
98%
91%
100%
14

11%
20

16

16

16%
76%
77%

K

~~7%

♦76%
59

59

61
59%
41%

*12%
*12%

99%
104%
93%
88%
94%
84%
83%
7

*14%
*13%
*9
14

*9%
13%
14

13%
13%
*13%
13%
13%

32

26%
69
14

14
15
14

13%
13%
13%
70

95%
91

83

83%
91

90%
84

7%

100
94

104
14

11%
23

17%
17%
18%
79
78
92

7%

61%
60%
61

60%
41%

14

13%

100%
105%
94%
90%
95%
87%
86%
7

14

*13%
14

*13%
*13%
13%
13%

13%
14

13%
14%

14%
14
14

"l4~"

14"
14

14

11
19

6
8

"*21
127
16

7

21
43

58

58

"36
17
15
14

"82

1

1

4

1

5

18
1

3
4

'"I
2
1

1

10

116
114

90

52

179
36
68
2

42

35

28
3
1

296
264
340

362
3

2

115
137

57

25

13
31

15
3

3
11

5

34

"22
3

53

Range
Since
Jan. 1

Low High
19.31120.17
14.20114.29
14.22114.30
01.31102.8
04.6 104.24
09.21109.31
05.6 105.17
09.27110.1
10.8 110.18
11.7 111.20
11.26112.13
10.14110.28

09.30110.30
07.11108.10
09.1 109.13
08.10108.20
07.3 107.29
06.10 106.31
05.29 106.26
05.29 106.20
08.18108.30
07.22 108.3
05.7 106.4
05.12106.6
02.30 103.20
04.18105.4
02.23 103.22

08.13 108.20
08 108.13

05.6 105.15
05 105.2

07.27 108.4
04.14104.22
01.10101.24

20 120

24% 124%

27% 27%
26% 27%

"13% "is""
13 14%
14 15%
14 14

12% 13%
13% 13%
13% 13%
67 70

94 95%
87% 91
79% 83
80% 83%
83% 91
82% 90%
78% 84
7% 8

96

89

100%
13

11%
17%
13%
13%
13

76%
74%
85

7%

100%
95

104
14

11%
23

17%
17%
18%
79
78
87
8

57% 61%
58 60%
56% 61
56% 60%
40 41%

13 14

11% 14

99% 101%
104% 107
93% 96%
88% .93%
94% '96%
84% 89
83% 88%
7 7

15% 15%
14 14

"14"" "14"

13% 17
12% 14
13% 17
12% 14%
13% 17
12% 14%
13 16%
12% 14
16% 16%
12% 14
16% 17
13 13%
13% 16%
13 14

BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 26

Foreign Govt. & Mun. (Cont.
•CUlle Mtge Bank 6%s 1957

♦6%s assented 1957
♦Sink fund 0%s of 1926 1961
•6%p assented 1961

♦Guar sink fuDd 6s 1961
♦6s assented 1961

♦Guar sink fund 6s 1962

♦6s assented 1902
♦Chilean Cons Munlc 7s I960

♦7s assented 1960
♦Chinese (Hukuang Ry) 5s 1951
♦Cologne (City) Germany 6%b_ 1950
Colombia (Republic of)—

♦6s of 1928 Oct 1961
♦0s extl sf gold of 1927.Jan 1961

♦Colombia Mtge Bank 6%8 1947
♦Sinking fund 7s of 1926 1946
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 5s 1952
25 year gold 4%s ....1953

§♦Cordoba (City) 7s unstampedl957
|*7s stamped 1957

Cordoba (Prov) Argentina 7s..1942

♦Costa Rica (Rep of) 7s 1951
Cuba (Republic) 5s of 1904 1944
External 5s of 1914 ser A....1949
External loan 4%s ser C 1949
4 Hs external debt 1977
Sinking fund 6%8.__Jan 15 1953
♦Public wks 5Hs.._June 30 1946

♦Csechoslovak (Rep of) 8a 1951
♦Sinking fund 8s ser B 1952

Denmark 20-year extl 6s. 1942 J J

5*Sr
e 5
NO.

J

J

J

J

A

A

MN

MN

M S

M 8

J D

M F

A

/

A O

MN
F A

J D
MN
F A

F A

J J

MN

M F

F A

External gold 5%s 1955
External g 4%s Apr 15 1962

Dominican Rep Cust Ad 5%s._1942
1st ser 5%s of 1920 1940
2d series sink fund 5%s 1940
Customs Admins 6%s 2d ser. 1981
5%s 1st series 1909

5%s 2d series 1909
♦Dresden (City) external 7s... 1945

♦El Salvador 8s ctfs of dep 1948
Estonia (Republic of) 7s 1907
Finland (Republic) ext 0s 1945
♦Frankfort (City of) s f 0%S—1953
French Republic 7%s stamped. 1941

7%s unstamped 1941
External 7s stamped 1949

7s unstamped 1049

Gorman Govt International—
♦6%s of 1930 stamped 1905
♦6%s unstamped 1905

♦6%s stamp(Canad'n Holder) *66
♦German Rep extl 7s stamped. 1949

♦7s unstamped 1949
German Prov A Communal Bks
♦(Cons Agric Loan) 6%s.___1958

♦Greek Government s f ser 7s._1904
♦7s part paid 1904

♦Sink fund secured 0s.. 1908
♦0s part paid 1908

Haiti (Republic) s f 6s ser A...1952
♦Hamburg (State) 0s 1046
♦Heidelberg (German) extl 7%s *50
Helslngfors (City) ext 0%s 1900
Hungarian Cons Municipal Loan—
♦7%s secured s f g 1046
♦7s secured s f g 1946

♦Hungarian Land M Inst 7%s_1961
♦Sinking fund 7%s ser B 1901

Hungary 7%s ext at 4%s to...1979

Irish Free State extl s f 5s 1960
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium 7s ser B '47
Italian Public Utility extl 7s.._1952
Japanese Govt 30-yr s f 0%B___1954
Extl sinking fund 5%s 1905

♦Jugoslavia (State Mtge Bk) 7s 1957
♦Leipzig (Germany) s f 7s 1947
♦LowerAustria (Province) 7%s I960

♦Medellln (Colombia) 0%s..__1954
Mendoza (Prov) 4s readj 1954
♦Mexican Irrlgat'on gtd 4%s._1943
♦4Hs strap assented 1943

♦Mexico (US) extl 6s of 1899 £.1045
♦Assenting 6s of 1899 ..1945
♦Assenting: 5s large
♦Assenting 60 small
♦4s of 1904 1954
♦Assenting 4s of 1904 1954
♦Assenting 4s of 1910 large
♦Assenting 4s of 1910 small
|*Treaa 0s of '13 assent (large) *33

!♦Small

Milan (City, Italy) extl 0 Hs ..1952
Mlnas Geraes (State)—

♦Sec extl s f 0Hs 1968
♦Sec extl s f 0Hs 1959

♦Montevideo (City) 7s 1952
♦6s series A 1959

New 80 Wales (State) extl 5S..1957
External s f 5s Apr 1958

Norway 20-year extl 6s 1943
20-year external 6s 1944
External sink fund 4Hs 1956
External a f 4%s 1905
4s s f ext loan 1963

Municipal Bank extl s f 5s 1970

F A

A O
M F

A O

A O

M 8

A O
A O
MN

J J
J J

M 8

MN
J D

J D

J D

A 0

J D
MN

FA

Friday
Last

Sale

Price

12%

30%
30%

43

37%

19%

101%

"75%

63%
52

Week's

Range or

Friday's
Bid & Asked

Low

*12

12%
*12

*12%
*12

12%
13

12%
15%
11%
*6%
14

29%
29%
*26

a25%
*26

41%
37

High
15%
13

17%
13%

"14
14

13%
15%
12%
9

14

30%
30%

a25%

*43%
40

62

73%
62

73%

19% 20
alOl% alOl%
103 103

101% 101%
56% 57%

103 103
74 75%
*13%
*13%

14%

12%

8%

A 0

A 0

J J
A O

J J
J J

MN

MN

F A

MN

J D

M S

J J
F A

MN

A O
F A

J D

J

J D

MN

MN

Q J
Q J

7%

J D
J D

J J
J J

A O

M S

M S

J D
MN

F A

A O
F A

F A
M S

A O

F A

J D

70%
70

50%
77%
58
17

9%

88

87%
91%
91%
73

67%
67

63%
52

43%
*71%
*70
*70

*70%
71
*70

13%

13%
48
42

12%
102

110

*108%

8%
*5%

66

56%
45

73%
76

"73"
71

72

13%

14%
48

43%
12%

102
100
110

8%
7%

11%
*8

*12%
*23%
*15%
*18%
15

89%
*8%
*7%
*22%

7%
*7

7%
*7%
26%

69%
69%
50%
77%
58

17

*11%
*10%

12%
73%
*1

*%
*1

1

*%

11%
9%

25

*20%

"l5"

89%

"10%

7%
8%
7%

"26%

95

70%
70

50%
81%
59%
17

17%

No.

6

40

73

35

34

2

7

6

3

5
4

17
1

16

13

75

1%
1%

*%
%
%

1% 1%

48

9

9%
44

*41%
84%
84%
91%
90%
72

66%
65%
75%

49%

10

10

44

54
88
88

92%
92%
76
70

70

79

99
4

13
25
30
1

11

10

11

7

18
4

"12
38
30

38
89

107
57
14

Range
Since

Jan. 1

Low

12%
12

16

12

16
12

13
12

14

10%

High
16
13

16

12%
16

14

16

13%
15%
12%

13 14

27%
28%
26

' 26

'40%
37

31%
31%
26%
26%

44%
42

60

73
63

75%

17 20%

102% 103"
99 101 %
56 58
101 104
74 75%

63 67%
52 58

41 48
a71 o71

"76" "7l"
70% 70%
70% 71

~UH "13%

13% 14%
48 48
40 46

12% 12%
102 104

IIo" m%
106 107

8% 9%
6 7

10% 14
8 9%

13% 13%

"I<T" "l6%

14% "is"

84% 90
10 10%

"22% "24%

7
7

V'
25%

92

69%
68

50%
77%
58
15

12%

7%
7%
7%
7

26%

92
72

76%
54%
82%
61%
17

12%

12
72

14%
75

1 1
1 1%
% %

%
%

% 1%

48 53%

8

8%
44

40

80%
79%
88
88
68

61%
63

75%

10

10
44

40
88

88
92%
92%
77%
73%
73

SO

For footnotes see paee 661.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 26

Foreign Govt. & Mun. (Concl.)
♦NurcuiOurg (City; extl 6b i«62
Oriental Devel Tuar 6a __1953
Extl deb 5%a 1958

Oslo (City) sf 4Ha 1955
« Panama (Rep) extl 5Ha 1953
♦Extl 8 f 5b eer A 1963
♦Stamped assented 1963

♦Pernambuco (State of) 7a 1947
♦Peru (Rep of) external 7a 1959
♦Nat Loan extl a f 6a 1st *er..l960
♦Nat Loan extl a f 6a 2d aer__1961

•Poland (Rep of) gold 6s 1940
4 Ha assented ...1958

♦Sb-blUzatlou loans '7s 1947
4%i assented 1968

♦External sink fund g 8a_. 1950
4 He assented 1963

♦Porto Alegre (City of) 8a 1961
♦Extl loan 7Ha 1966

♦Prague (Greater City) 7 Ha 1952
♦Prussia (F»-ee State) extl 0 %a.l951
♦External a f 0a 1952

Queensland (State) extl a 17a_.1941
26-year external 6a 1947

•Rhlne-Maln-Danube 7a A 1950
♦Rio de Janeiro (City of) 8a.-.1946
♦Extl sec 6 Ha 1953

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 1940
♦6a extl a f g 1968
♦7a extl loan of 1920 1966
♦7a municipal loan 1967

Rome (City) extl 0Ha 1952
♦Roumanla (Kingdom of) 7a 1959
♦February 1937 coupon paid

♦Saarbruecken (City) 0a 1953
Sao Paulo (City of, Braxll)—

♦8s extl secured a f 1962
♦0 Ha extl secured a f 1957

San Paulo (State of)—
|*8s extl loan of 1921 1936
♦8a externa] 1960
♦7a extl water loan 1950
♦6a extl dollar loan 1968
♦Secured a f 7a 1940

♦Saxon State Mtge Inst 7a 1946
♦Sinking fund g 0Hs 1940

Serbs Croats A Slovenes (Kingdom)
♦8s secured extl 1902
♦7a aeries B see extl 1962

♦Slleala (Pror of) extl 7a 1958
♦4Ha assented 1958

♦Sllealan Landowners Asen 6S..1947
Sydney (City) ■ f 5Ha 1956

Taiwan Eleo Pow a f 5Ha 1971
Tokyo City 6a loan of 1912 1952
External a f 5Ha guar 1961

♦Uruguay (Republic) extl 8a 1946
♦External a f 0a 1960
♦External a f 0a 1904
8%-4-4%s ($ bonds of '37)
external readjustment 1979

8%-4-4% % (S bonds of '37)
external conversion ...1979

3%-4%-4«ns extl conv.. 1978
*-4%-4H«, xtl readj 1978
3 Ha extl readjustment 1984

Venetian Prov Mtge Bank 7a..l952
♦Vienna (City of) 6a 1952
♦Warsaw (City) external 7a 1958
♦4Hs assented 1958

Yokohama (City) extl 6s 1901

RAILROAD AND INDUSTRIAL
COMPANIES

{|*Abltlbl Pow A Paper 1st 6a. 1953
Adams Express coll tr g 4a 1948
Coll trust 4s of 1907 1947
10-year deb 4Hs stamped...1946

Adriatic Elec Co extl 7a 1962
Ala Gt Sou 1st cons A 5a... 1943
1st cons 4a series B 1943

Albany Pertor Wrap Pap 0a...1948
6s with warr assented 1948

Alb A Susq 1st guar 3Ha 1946
Alleghany Corp coll trust 6a 1944
Coll A conv 5s 1949
♦6a stamped ...I960

Allegh A West 1st gu 4a 1998
Allegb Val gen guar g 4a 1942
Allied Stores Corp deb 4Ha 1950
4 Ha debentures 1951

Allls-ChalmeraMfg conv 4s 1952

♦Alplne-Montan Steel 7a ...1956
Am A Foreign Pow deb 5a.....2030
Amer IG Cbem conv 5 Hs 1949
Am Internat Corp conv 6Ha 1949
Amer Telep A Teleg—
20-year slnklDg fund 5 Ha 1943
8%s debentures 1901
3% a debentures 1966

Am Type Founders conv deb..1950
AmerWat Wks A Elec 6s aer A.1976
Anaconda Cop Mln a f deb 4Hs 1950
♦Anglo-Chilean Nitrate—
8 f Income deb 1907

{Ann Arbor 1st g 4a 1995
Ark A Mem Bridge A Term 58.1964
Armour A Co (Del) 4s series B.1965
1st m a f 4s aer C (Del) 1967

Atchison Top A Santa Fa—
General 4a 1995

Adjustment gold 4a 1995
Stamped 4s 1996
Conv gold 4s of 1909 1955
Conv 4s Of 1905 1955
Conv gold 4a of 1910 1900
Conv deb 4 Ha 1948
Rocky Mtn Dlv 1st 4a 1905
Trans-Con Short L 1st 4a 1958
Cal-Aris lat A ^ef 4Ha A 1902

Atl Knox A Nor lat g 6a 1940
Atl A Charl A L 1st 4Ha A 1944
1st 30-year 6a aeries B 1944

Atl Coast Line 1st cons 4s July 1952
General unified 4Ha A 1964
10-year coll tr 5a May 11945
LAN coll gold 4a Oct 1962

Atl A Dan lat g 4s 1948
Second mortgage 4a ....1948

F A

M S

M N
A O
J D

MN
MN
M F

M S
J D
A O

MN

M S
A 0
A O
F A
M S
A 0
F A

A 0
J D

MN
J D
A O
F A

j'l

MN
MN

J

J

M S
J J
A 0
J D

J D

MN
MN
/ D

J D
V A
F A

J J
M 8
A O
F A

MN
MN

MN

MN
J D
F A

J J
A O

MN
F A

F A

J D

J D
M S

A O
A O
M S

A O
F A
M 8

M S
M S

MN
J J

MN
A O
J D
J J

MN
A O

Jan

Q J
M S
F A

J J

A O
Nov
MN

J D
J D

J D

Friday
Last

Sale

Price

55H
52

69h
8H

"~9%
9h

6

9%

12

12h

*97%

"m

9%

8%

9h
9h
8%

33H

86

53H

50

48

50

8%

58

M S
J D
J J
J J
M 8

J D
MN
MN
J J
J J

43

'loo"

"96%
110H

63

103%
103%

108%
108%
105%

"l07"

47

"101%
101%

105%

92

"l02%

75%
57%
74

66%
40%

Week's

Range or ■S Range
Friday's Since

Bid A Asked Jan. 1

Low High No. Low High
*11% 17% mmmm m mmmm

55% 58% 7 55% 58%
52 53% 22 52 54%
67% 72 36 67% 72%
105 105% 2 104% 105%
*75 80 74% 74%
69% 74% 94 69% 74%
7% 8% 44 6% 8%

10 10% 20 9% 10%
9% 10% 205 9% 10%
9% 10% 307 9% 10%
*7% 11 ....

*5% 9 .... 6% 6%
*13% .... 15 15

7% 7% 5 7% 7%
7 7 2 7 7%
6 6 5 6 6%
9% 9% 3 8% 9%
9% 9% 4 7% 9%

*11 - - .... 11% 12%
12 12 11 11 12

12% 12% 7 11% 12%
100 101% 34 99 101%
95% 97% 21 90% 97%
*19 mm*, mm - w 21 21

8% 9% 37 7% 9%
8 9 191 7 9

9% 10% 30 8% 10%
8% 9% 32 7% 9%
9 9% 33 7% 9%
9 9% 24 7% 9%
55% 57 12 55% 60%
*8% 9 .... 8 9%
*7%
*10 22

.....

8% 8% 8 7% 8%
.8 9% 21 7 9%

*15% -

mmm mm mm mm 13% 14%
9% 10 80 8 10

8% 10 83 7% 10

8% 9% 59 7% 9%
25 33% 341 21% 33%
*17% 'mmmmm 17% 18

*16%

12% 12% 2 11% 12%
12% 12% 3 11% 12%
5 5 1 5 5
*5 7 ...» 5 5

*15% 15% 15%
86 87 3 85 87

56% 57% 16 55% 58%
37 37 1 37 39
53% 55% 44 53% 56%
*52% • -- 53 53

*52% 52 53
*52%

47 50% 79 44% 50%

*44 50 43% 45%
47% 48 4 43% 48
48% 50 40 46 50

*38%
43 43% 3 43% 45%
8% 8% 1 8% 8%
*5%
*5 8% 5% 7%
58 59% 37 58 59%

55% 55% 12 51 55%
*104% '

- - - rnrnmm 104 104
102 102 1 102 103%
107% 107% 14 107% 108%
*70 80% ----

m ~ + mm * mm mm

109 109 1 109 109

107% 107% 5 107% 107%
58 60 5 58 60
53 53 1 53 "■ 60
86 86 1 85 87

76% 77% 11 76% 80%
66% 67% 38 66% 70%
41% 44% 102 41 44%
*59% • ••• 59 61
106 106% 14 106 108%
100% 101 20 100 101%
96 96% 24 94% 97

110 110% 44 110 110%

17% 17% 2 17% 17%
61 63% 87 61 64%
102% 103% 61 102 103%
103 103% 9 103 104%

108»3! 109 142 108% 109%
108 109% 140 108 109%
107% 108% 71 107% 109
105% 105% 2 105% 107
108 108 2 107 109

106% 107 42 106% 107%

*34 37 37 40
46 47 3 46 50
*98 98% ---- 98% 98%
100% 101% 67 100 101%
100% 101% 62 99% 101%

105 105% 135 104% 107
85% 85% 1 85% 86%
86% 86% 5 85% 87%
92 92 1 92 92

91% 92% 12 91% 92%
*95% 96 95 95%
102% 102% 42 101% 103%
*100% 100% mmmm 100% 100%
110 110 18 109% 110
107% 108 21 107 108
114 114 1 114 114
*93 95 ■

^ m 95 95
95 96 8 95 96%
74 76% 95 74 77
57 57% 26 57 62
74 74 2 73 76

66% 66% 21 64% 68%
40 40% 9 38% 40%
33% 33% 2 32 34

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 26

Friday
Last

Sale

Price

Railroad & Indus. Cos. (Cont.)
Atl Gulf A W I SB coll tr 5a 1959
Atlant'c Refln'ng deb 3a 1953
{|*Auburn Auto conv deb 4%8l939
Austin A N W 1st gu g 6a 1941
Baldwin Loco Works 5a stmpu.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 1996
♦Certificates of deposit

♦Ref A gen 5s series D 200U
♦Certificates of deposit

♦Ref A gen 5s series F 1996
♦Certificates of deposit

♦Convertible 4Hs.. ..I960
♦Certificates of deposit

PLE&WVftSys ref 4s.. .1941
Certificates of deposit

S'western Div 1st mtge 5s...1950
Certificates of deposit

Toledo Cin Div ref 4s A 1959
Bangor A Aroostook lat 5a 1943
Con ref 4s ...1951

4a stamped 1951
Battle Creek A Stur lat gu 3a. .1989
Beech Creek ext 1st g 3 %a 1951
Bell Telep of Pa 5s series B 1948
1st A ref 6s series C 1900

Belvldere Delaware cons 3Ha..1943
♦Berlin City Elec Co deb 6Ha.. 1951
♦Deb sinking fund 0Ha.....1959
♦Debenture 0a ..1955

♦Berlin Elec El A Undergr 0 Ha I960
Beth Bteel cons M 4%a ser D..1960
Cons mtge 3%s aeries E 1966
3 Ha conv debs 1952
Cons mtge 3%s ser F 1959

Big Sandy 1st 4a 1944
Boston A Maine let 6a A C 1907
1st M 6s series II 1955
1st g 4%s series JJ 1901

{♦Boston A N Y Air Line 1st 4a 1965
Brooklyn City RR lat 5a 1941
Certificates of deposit

Bklyn Edison cons mtge 8%a..l900
Bklyn Manhat Transit 4Ha...I960
Certificates of deposit

Bklvn Qu Co A Sub con gtd 58.1941
Certificates of deposit

lat 5a stamped 1941
Certificates of deposit...

Bklyn Union EI lat g 5a 1960
Certificates of deposit

Bklyn Un Gaa lat cons g 5a 1945
1st lien A ref 6s series A.. 1947
Debenture gold 5e._ ...I960
let lien A ref 6a series B 1957

Buffalo Gen Elec 4Ha series B.1981
Buff Nlag Elec 3 Ha aeries O...1907
{♦Buff Roch A Pitts conaol 4%sl957
♦Certificates of deposit

{|»BurI C R A Nor lat A coll 5a 1934
♦Certificates of deposit.....

Bush Terminal lat 4s 1952
Consol 6s ......1955

Bush Term BIdgs 5a gu 1900
Calif-Oregon Power 4s 1900
Canada Sou cons gu 5a A 1962

Canadian Nat gold 4 Ha 1957
Guaranteed gold 5a....July 1909
Guaranteed gold 5a Oct 1909
Guaranteed gold 5a 1970
Guar gold 4%a June 15 1955
Guaranteed gold 4 Ha 1950
Guaranteed gold 4Hs..8ept 1951

Canadian Northern deb 0%a 1946
Canadian Pac Ry 4% deb stk perpet
Coll trust 4Ha 1940
5a equip trust ctfa 1944
Coll trust gold 5s Deo 1 1954
Collateral trust 4 Ha 1900

{♦Car Cent lat guar 4s 1949
Caro Clinch A Ohio 1st 60 aer A 1952

Carriers A Gen Corp deb 5s w w 1950
Cart A Adlr 1st gu gold 4a.. 1981
Celotex Corp deb 4 Ha w w 1947
♦Cent Branch U P 1st g 4a 1948
{♦Central of Ga 1st g 5a..Nov 1945
♦Consol gold 6s 1945
♦Ref A gen 5%a aeries B 1969
♦Ref A gen 5s aeries C 1969
♦Chatt Div pur money g 4a__1951
♦Mac A Nor Dlv 1st g 5s 1940
♦Mid Ga A At Dlv pur m 5s_1947
♦Mobile Div lat g 5a 1946

Central Foundry mtge 0s.. 1941
Gen mortgage 5s 1941

Cent Hud G A E lat A ref 8Hs. 1965
Cent Illinois Light 3 Ha 1900
{♦Cent New Eng 1st gu 4s 1961
{♦Central of N J gen g 5a ..1987
♦General 4s 1987

Central N Y Power 3%a 1902

Cent Pacific lat ref gu gold 4a_.1949
Through Short L lat gu 4s 1954
Guaranteed g 5s__ 1900

Central RR A Bkg of Ga 5s ...1942
Central Steel 1st g a f 8a 1941
Certain-teed Prod 5Ha A 1948
Champion Paper A Fibre—

S f deb 4%s (1935 Issue) 1950
S f deb 4%a (1938 Issue) 1950

Ches A Ohio gen g 4 Ha 1992
Ref A imp mtge 3 Ha aer D..1990
Ref A lmpt M 3Hs aer E 1996
Ref AimptM3%ss«r F 1963
Craig Valley 1st 6s May 1940
Potta Creek Branch lBt 4a—1940
R A A Div lat con g 4a 1989
2d consol gold 4a 1989

Warm Spring V 1st g 5s 1941

♦Chicago A Alton RR ref g 3a..1949
Chic Burl A Q—111 Dlv 3 Ha—.1949
Illinois Division 4a ..1949
General 4s 1958
1st A ref 4 Ha aeries B 1977
lat A ref 5a series A .....1971

J j

M S
J j
j J
MN
A O
A O

j D

j~~D

MS

MS

¥ A

MN

¥"j

} j
j j
j j
j j
j d
A O
J j

A 0
J j
j D
F A

A O
A 0
J J
A 0

A 0

J J

J D
M S

MN
A O
F A

J J

MN
MN

MN

¥'j

¥ A

MN
MN
J D

MN
F A

J D

MN

A O

A O
J j
A O
A O
A 0

A

F

J
F

M 8

J J

J J
M 8
J J

MN
F A
J D

J D
F A

MN
A O
A

J

J
J

J

106%
47%

66%
67%
67%
26

25%
27

26%
26

"25%
25%
15%
15%
56%
56%

"44%

66%

116%
132

107

105%
106

101%

Week's

Range or

Friday's
Bid A Asked

44

44

44

'"72%
70%
109%
85%
83%
42

40%
50

*~90%
90

94

105%

38

42%

*102%
84

100%
103%
104%
104%
102

100%
100%
110%
64%
83%
105%

108%

88

2%

M 8

M 8

M 8

A O

F A
A 0
F A

MN

mjv
m s

M 8
M S
M S

MN
F A

D
J

J

j

J j

M S

A 0
J J
J J
M 8

F A
F A

45

18%

Low

69%
106%
43%
*80%
100"3!
66

66%
66%
25%
25%
26%
26%
25%
25%
25%
25%
15%
15%
56%
54%
44

42
*50

99%
66%
68
*38
*70

115%
132
*105%
15%
*14%
*14%
*14%

. 106%
105

104%
100%

*109
43

43%
42%
*8%
72%
70%
109%
85%
83%
42

40%
50

*44%
89%

• 87%
112%
111%
93%
105%
112%
*108
36

35%
*5
*5
*68
41%
51%
102%
84

100%
103

104%
104%
102

100%
99%
110%
63%
83%
105%
81%
73%
*42%
108

95
n

"88""
15%

»

"0%
3

2%
*6%
*5

*4%
*4%
*95

*76%
108
*110%
44

17%
15%
109%

67

*49%

77

124%
98%
99

14%
96
100

90%
80

86%

High
70

107%
49

82
101

67%
69%
67%
26%
26

27%
27%
26%
26%
26
26

16%
16%
57

56%
45%
44%
54

100%
67

68

45

84%
116%
133%

"15%
22

16

108%
105%
106

101%

45
45

44%
9%

75

73%
109%
87%
86%
45%
42%
50

*90%
90

112%
112%
94%

106

112%

"38
36%
8%
6

68%
42%
52

104%
84

101%
104%
105%
105
103

101%
101%
111%
64%
.84
08

82%
74

60

109%

95
55
89

15%
33
7

3

2%
10

8

7%
6%

98

108%

"45"
18%
15%
109%

No.

10
30
14

~16
38
30
22

38

27

108
26

13

32

16

30
167
82
7

31

28

58

16
6
1

48

57

128
39

188
64
65

"56
18
40

726

635
37
8
1

*348
81
10

16
50
41

3

""30
15

Range
Since
Jan. 1

Low High
69% 71%
106 107%
43% 49%
82 82

101«82101%
64% 70%
66% 70%
66 70

25% 29%
25% 29%
26% 30%
26% 30

25% 29%
25% 29

25% 29

25% 29
15 18%
15% 18

56% 61%
51% 59

43% 47%
41% 46%
54 58

99% 101
66 70
68 72

115% 116%
132 133%

"15% "l"5%
14% 15
15 15

105% 108%
104% 105%
104% 107%
100% 101%

66 67%
63 63
49 50

62% 62%
110832 110»3?
77 78

105

103%
124%
98%
98%
104
*100

*106%
116
106
*103

105%
103%
124%
99%
99%
104%

109"
110%
106

14% 15%
95% 96
99 100

90% 90%
79% 80%
85 87%

34
15
42

33
12

56

41%
41%
40%
9

66%
62

109%
84

82%
39%
38
40

48
48

47

9%
75
73%
109%
87%

87

112%
111%
93%
105

112%
108%
36
3 5%
5%
5

69

40%
51%
102%
84

100%
103
104%
104%
102
103%
99%
110%
60%
80%
10'.%
79%
70

45%
42%
50

~9l""
90

113%
113%
96%
106%
112%
108%
41

40

5%
6%

69%
44

52
104

85

103%
106%
107%
107

105%
103%
103

113%
64%
85

108%
82%
74

108 109%

94% 97

"88"" "90%
8% 15%
30% 30%
0% 7%
3

2%
6%
5

95

76

3%
3%
6%
5

95%
76%

108 109
110 110
44

17
15

48

20%
18

108% HO

03 73%
63 63
49 54

58 62%
110*32 11 2*31
75 78%

104%
103

123%
98%
98%
103%
101%

105%
103%
124%
99%
99%
107%
101%

114 117

106 106

14 16%
95% 97%
99 102%
89 92%
79% 82%
84% 90

For footnotes see page 661,
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 26

Railroad & Indus. Cos. (Cont.)
{1♦Chicago A East 111 1st 6a...1934
{♦Chlo A E 111 Ry gen 6a 1961
♦Certificate* of deposit

Chicago A Erie let gold 5e 1982
{♦ChicagoGreat West 1st 4a—1969
{♦Chic Ind A Loulav ref 6a 1947
♦Refunding g 6a aerlee B 1947
♦Refunding 4a aerlea C 947
♦let A gen 6e serlee A.. 1966
♦let A gen 6a series B__May 1966

Chic Ind A Sou 60-year 4a -1956
Chic L 8 A Eaat let 4Ha 1969
{Cblo Milwaukee A St Paul—

♦Gen 4a aerlea A May 1 1989
♦Gen g SHb aerlea B._May 1 1989
♦Gen 4 Ha aerlea C—May 1 1989
♦Gen 4Ha series E—May 1 1989
♦Gen 4 eerlea F—May 1 1989

{♦ChicMllw St P A Pac 6s A..1975
♦Cony adj 6s....—-Jan 1 2000

{♦Chic A No Weat gen g 3HS--1987
♦General 4a 1987
♦Stpd 4a non-p Fed lne tax 1987

♦Gen 4 Ha stpd Fed lnc tax—1987
♦Gen 6s stpd Fed lnc tax 1987
♦4 Hb stamped 1987
^Secured 6Ha ....—1936
♦1st ref g 6s-- May 1 2037
♦1st A ref 4Hs stpd.May 1 2037
♦1st A ref 4Hs ser C-May 1 2037
♦Conv 4^8 series A 1949

{^Chicago Railways 1st 5s stpd
Aug 1938 26% Part paid .. ....

{♦Chic R I A Pac Ry gen 4b.. 1988
♦Certificates of deposit -----

|»Refundlng gold 4s 1934
♦Certificates of deposit

|*Secured 4 Hb series A—...1952
♦Certificates of deposit

♦Conv g 4Hb 1960
Ch St L A New Orleans 6s 1961
Gold 3Mis— June 16 1951
Memphis Dlv 1st g 4s 1951

Chic T H A So'eastern 1st 58-1960
lnc gu 5s —Dec 1 1960

•

Chicago Union Station—
Guaranteed 4s. 1944
1st mtge 4s °"rlea D -.1963
1st mtge 3% a series E 1963
3Ha guaranteed 1951

Chic A West Indiana con 4s...1952
lBt A refM 4Mis series D 1962

Chllds Co deb 6s 1943
{♦Choc Okla A Gulf cons 6s...1952
Cincinnati Gas A Elec 3Hb 1966

1st mtge 3 H8— ... 1967
Cln Leb A Nor 1st con gu 4s—.1942
Cln Un Term 1st gu 3 H eer D .1971

1st mtge gu 3Mis ser E 1969
Clearfield A Mah 1st gu 5s 1943

Cleve Cln Cblc A St L gen 4S...1993
Genera 16s aeries B. ..1993
Ref A Impt 4 Ha aerlea E 1977
Cln Wabash A M Dlv 1st 48.1991
St L Dlv 1st coll tr g 4a 1990
Spr A Col Dlv 1st g 4a ..1940
WW ValDlv 1st g 4s 1940

Cleve Eleo Ilium 1stM 3«a~ .1966
Cleve A Pgh gen gu 4 Ha aer B.1942

Series B 3Ha guar. 1942
Series A 4Ha guar... 1942
Series C 3Ha guar... 1948
Series D 3Ha guar... 1960
Gen 4 Ha series A 1977
Gen A ref mtge 4Ha series B.1981

Cleve Short Line lit gu 4Ha...1961
Cleve Union Term gu 6 Ha 1972

1st a f aeries B guar 1973
1st a f 4 Ha aeries C 1977

Coal River Ry let gu 4a 1945
Colo Fuel A Iron Co gen a 16a..1943

♦6a Income mtge ...1970
Colo A South 4 Ha aerlea A....1980

ColumbiaG A E deb 5s May 1952
Debenture 5s Apr 16 1962
Debenture 5s ..Jan 15 1961

Columbus A H V 1st ext g 4a.. 1948
Columbus A Tol let ext 4s 1955
Columbus Ry Pow A Lt 4« 1965
Commonwealth Edison Co—

1st mtge 3 Ha aeries I 1968
Conv debB 3Ha 1968

Conn A Passump River 1st 4a..1943
Conn Ry A L 1st A ref 4 Ha 1951
Stamped guar 4Ha... ..1951

Conn Rlv Pow a f 3%a A 1961
Consol Edison (N Y) deb 3HS-1946

8Hs debentures 1948
8Hs debentures 1956
8Ha debentures 1968

•Consolidated Hydro-Elec Works
of Upper Wuertemberg 7s...1966

Consol OH conv deb 3Hs 1951
{♦Consol Ry non-conv deb 4a..l954
♦Debenture 4a 1965
♦Debenture 4a 1955
♦Debenture 4a 1956

Consolidation Coal a f 5s 1960

^Consumers Power 3HaMay 11965
1st mtge 3Ha May 11965
1st mtge 3 Ha ....1967
1st mtge 3Hs 1970
1st mtge 3H a 1966

Container Corp 1st 6s 1946
16-year deb 5a 1943

Continental Oil conv 2Ha. ..1948
Crane Co a f deb 3Ha 1951
Crown Cork A Seal a f 4s 1950
8 f 4Ha debentures.... 1948

Crucible Steel 4Hs debs.. 1948
Cuba Nor Ry 1st 5Ha 1942
Cuba RR 1st 6s g 1952
7Hs series A extended to 1946
6a aeries B extended to 1946

Dayton Pow A Lt 1stA ref3 Ha 1960
Del A Hudson 1st A ref 4s 1943

MA'

MA'
MA

MN

MA

mn
MN
J D

J D

J D

MN

F A

J J

AO

M~<S

MN
J D
J D
J D
J D

M 8

A O
MN

MN
M S

J J
J J
J J
MN
J J
J J

J D

Friday
Last

Sale

Price

17%
17

85H
27H

6H

25

25

.....

IN
12%
13H

"l4%

"13%

"s%

O
J

J J
M S
J J

M S
A O

MN
F A

J D
MN
MN
F A

J J

J D

J D
J J
J J

MN
M 8

J J
J

O

O
J

MN
F A

A
J
O

O
o

o
D

A

A O

MN

MN
A O
J J

A O
F A

MN

J
J

A

J

J

F

A

A

A

J

J

J

J

J

A

J

J

MN
MN
M JV
MN
MN

J D

/ D

J D
F A

MN
J J

A

D

J

D

D

A O

MN

14H

"*5N
5%

2%

"67"

106H
106%

"90H
92

50H

108%

64

"50%

108%

80

90%
80%

70

31%

104H
104H
104H

108%

110%
127H

Week's

Range or
Friday's

Bid A Asked

Low

*118
17H
10%

a85H
25H
17
*13
*12H
0%
6H
60

*112H

23%
*21
24H
24H
25

6H
IN

12
12H
*14

14K
14

13%
17

8%
8%
8%
3

*48
13H
*12

5%
5%
0%
5%
2

75
67

*

"61%
52

106

106%
106H
105N
90H
92
49N
*12H
108
*110
*103
109N
HON
*65

64

77
50H
*47

*62

*100H
*95H
108 H
*108%
*105N
*106N
*105

High
121

18H
17

o85H
27%

S*
"7"
7
60
114

24H
22%
25
25

25
7

1%
12%
13H
18%
14%
15

13H
17N
9

8N
8H
3H

49
14%
17%
5%
5H
0%
5%
2%
75
67
53N
01%
52

106N
106%
107H
106

91H
93H
50H
13H

108%
111%

109%
HON
75

64H
79%
51H
52
65

100
109N

107

*102%
*104H
80
90
79%
73

*106K
106
69H
31H

80

90H
80N
74%

100%
70

32%

104 105
104H 104H
104 104H
*110

*112H
108H 109

106%
106H
106%
107%

105

~Y%

no%
105%

101%

102H
30%

10425M

60%

110H
125%
*85
*108N
al08N
109
106H
106H
106
107H

*13H
104%
*15
*11

*11

*11

56

111

127N
89

al08N
109%
106%
106%
106%
108

105N
16

17H
58%

109
*109%
110%
105%
105

101H
110
104%
105H
102%
101H
29

35H
43

*31H
104%
59N

109%
109%
110%
106%
105%
102
110
104%
106
103%
102H
30%
36

43
33H
104%
61

No.

"48
85
2

157
16

21

*"34
10
4

218
75

43
16
....

3

3
17
27
27
8

82

37

"35
14

9
1

121
7

3

....

1

15
21

71
16

22
35
14

17

33

6

, 18
57
27

"~~2
3

55

104
9

100

27
271

Range
Since

Jan. 1

Low

118H
17%
16%

, 86
23%
16H
12H
12H
0%
6

60
114

High
118H
19%
19H
88

27N
17%
13
13

7%
7%
60

114

31

11

28
38
5

8
1

5
6

7
24
22
3
4

"~7
113

23H 26
22 23
24H 26%
24 20%
25 26N
0% 7%
IN 2%

12 13%
12H 14H
14 14H
14% 15%
13H 16%
13% 13%
15% 17N
8 9H
8% 9 %
8% 9%
3 4

47H 48%
13% 14%

"I 6~N
4% 5%
5% 7
5% 5%
2 2H
75 75

67 67

"01% ~62%
50 53H

106
106%
106%
104N
90

89%
49%

106H
107

108%
106
94

94

52H

108 109H

108H 109%
109 110N

64 66H
77 79%
49% 55H
46 51H
62 67

108H HON
106N 106 N

106H 106H

80 83 H
88% 90H
79H 82H
73 74%

105N 106%
68 70%
31H 34H

104 105%
104% 105
103% 104H

108H 109N

109N 111
125 130

109 109H
106% 107H
106H 107%
106 107H
107N 109%

14 14
104H 105%

56
105H
109
108%
110%
105%
105

101H
108N
104H
104H
102%
101%
28H
35

43

32%
104%
58%

60

109«i#
109%
110%
111

106N
105H
102

110N
105
103

103H
103H
30%
38
46
33H
108H
63%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 26

Railroad & Indus. Cos. (Cont.)
Del Power A Light 1st 4 Ha 1971

1st A ref 4Ha 1969
1st mortgage 4 Ha ...1969

{|*Den A R G 1st cons g 4s 1936
f♦Consol gold 4 He 1936

{♦Den A R G Wes* gen 5s.Aug 1955
♦Assented (subj to plan)

♦Ref A lmpt 5s aer B Apr 1978
{♦Des M A Ft Dodge 4s ctfs—1935
{♦Des Plains Val 1st gu 4Hs—1947
Detroit Fdlson Co 4Hs aer D—1961

Gen A ref M 4a ser F 1966
Gen A ref mtge 3Hs ser G...1966

Detroit A Mac 1st lien g 6a. -.1995
♦Second gold 4a 1995

Detroit Term A Tunnel 4Ha..1961
Dow Chemical deb 3a 1951
Dul MlssabeAIr Range Ry 3Hsl962
{|»Dul Sou Bhore A Atl g 6S..1937
Duquesne Light 1st M 3Hs—.1965

EaatRy Minn Nor Dlv 1st 4a„1948
EaatTVaAGa Dlv 1st 6s 1956
Ed El 111 (N Y) lat cons g 5S—1995
Electric Auto Lite conv 4s 1962
Elgin JoUet A East 1st g 6s 1941
El Paso A 8 W 1st 5s 1965

6s stamped 1965
Erie A Pitts g gu 3Hs aer B 1940

Series C 3Ha 1940
{♦Erie RR 1st cons g 4s prior—1996

♦1st consol gen Hen g 4a 1998
♦Conv 4a series A 1953
♦Series B 1953

♦Gen conv 4s series D 1953

5Re, A Imp» 5s of 1927—1967
5Ref A lmpt 6s of 1930 1975
♦Erie A Jersey 1st s f 6s.....1955
♦Geneesee River 1st a f 6S..1957
♦N Y A Erie RR ext 1st 4s„1947

l*3d mtge 4 Ha j 1938

Ernesto Breda 7s 1954

Fairbanks Morse deb 4s 1956
Federal Light A Traction 1st 5s 1942

5s Internationa series 1942
1st lien a f 5s stamped 1942
1st lien 6s stamped ...1942
30-year deb 6s series B 1954

Firestone Tire A Rubber 3Hs_1948
{♦Fla Cent A Pennln 5s 1943
{Florida East Coast 1st 4Ha—1959

♦1st A ref 5a aeries A 1974
♦Certificates of deposit..

Fonda Johns A Glov 4 Hs 1952
11*Proof of claim tiled by owner.
(Amended) 1st cons 2-4s 1982
JpProof of claim filed by owner
♦Certificates of deposit

Fort StUDCo 1st g 4Hs 1941
Francisco Sugar coll trust 6s...1966

Gas A EI of Berg Co cons g 5s..1949
Gen Amer Investors deb 5s A..1952
Gen Cable 1st a f 5Hs A 1947
♦GenElec (Germany) 7a 1945
♦Sinking fund deb 6Hi .1940
♦20-year • f deb 6a 1948

GenMotorsAccept deb 3Ha ...1951
Gen Steel Cast 5Hs with warr_1949
{♦Ga A Ala Ry 1st cons 5s Oct 1 *46
{|*Ga Caro A Nor 1st ext 6s_.1934
♦Good Hope Steel A Ir see 78—1945
Goodrich (B F) lstmtge4Ha—1956
Gotham Silk Hosiery deb 5s w w '46
Gouv A Oswegatchle 1st 6s 1942
Grand R A I ext 1st gu g 4 HS..1941
Grays Point Term 1st gu 5s...1947
Gt Cons El Pow (Japan) 7s...1944

1st A gen a f 6Ha 1950

Great Northern 4%a series A—1961
General 5Ha aeries B 1952

General 4Ha aeries E."."."II1977

mtge 4 saeries

Green Bay A West deb ctfsAlI
♦Debentures ctfs B

Gulf A Ship Island RR—"
lat ref A Term M 5s stamped

Gulf States Steel a f 4 Ha 1961 A 0
Gulf States Utll 3Hs serD 1969 *'XT
♦Harpen Mining 6a 1949
Hocking Val lat cons g 4Ha.—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 5s 1949
Hudson A Manhat 1st 5s ser A.1957
♦Adjustment Income 6s.Feb 1957

Illinois Bell Telp 3Ha aer B..1970
Illinois Central lat gold 4s 1951

1st gold 3Hs 1951
Extended 1st gold 3Ha 1951
1st gold 3s sterling 1951
Collateral trust gold 4a 1952
Refunding 4a._ 1955

Collateral trust gold 4s.II_.1953
Refunding 5s 1955
40-year 4%n ___Aug"l 1966
Cairo Bridge gold 4s ...1950
Litchfield Dlv 1st gold 3s 1951
Loulsv Dlv A Term g 3Hs—1953
Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 3s 1951
Gold 3Ha 1951

Springfield Dlv 1st g 8Ha 1951
Western Lines 1st g 4s... 1951

Co Friday Week's

fc Last Range or Range
Sale Friday'8 Since

Price Bid A Asked Jan. 1

Low High No. Low "■ High
J i *108H 108N 109
J J *104H 105H 106
J J *106 __ 108H 108H
J J 10 9 10N 67 8H 10N
J J _'m m 9N 9% 3 9H 9%
F A 3 2N 3% 15 2% 3%
F A 2% 2N 2N 15 2% 2%
A O - m— — 6 6 0 5% 6%
J J
if ft

*3H
*CLA

5% 4% 4%

F A 109H 109% 28 108% 110H
A 0 109% 109N 111 7 109% 111H
M S - —- - — - 112 112 12 IION 112
J D *40 53 .... ----- mmmmm

J D *25 30 ....

MN —— — — — — 99 100 2 99 101

J D *105H 107 .... 107H 107H
A 0 ------ 107 107% 83 106H 10734
J J ------ 12N 12N 3 12 12N
J J 107 106% 107N 119 106% 109%

A O *106
MA' *93% 99 H 91% 93
J J *140 ----- ---- — - — - —

F A 108 109H 46 107% 109%
MN 105H 105M 3 105% 105%
A O *51 68 H 59% 60
A 0 *51 70 59 59

J J ------ *101
'

- - - — — — - ———

J J *101

J J 56H 56 57 30 53 57

J J 22% 22 23% 44 22 26
A 0 19 19 20 2 19 24%
A O — 20% 20% 3 29% 24
A O ------ 20 20 1 20 21

MN 15H 14N 15N 100 14N 18
A O 15H 14H 15K 96 14H 18
J J 52 H 52H 52% 5 49N 54
J J 55H 54% 55% 21 53H 55%
MN ------ *90 -

'

-----

M S *75 1

F A ♦ 96 93 96H
J D — — ——— — 106% 107N H 106%' 108
M S *104% — — — -- ---- 104 104

M S ----- *. *101 H „ 102 H ----- ' — - — - —

M S 103% 103% 104 9 103% 104
M 8 104 104 104 3 103 104

J D - —— — 102H 102 % 1 101H 104
A 0 105N 105H 106 46 105N 106%
J J *45 H 51 .... ----- -----

J D 51 51 52% 26 51 54

M S 7% 7% 7% 26 7% 8N
7 7 7% 15 7 8%

MN * 8

MN 2N 2N 2H 6 2Vs 2%
— — - —— *2% 3 2N 2H

J J — — — 100"*1 100 "32 21 lOO^ajlOO",,
MN 49 49 50 12 49% 53%

J D *124 - — — — 123% 124%
F A 103 103 2 103% 105
J J 102% 102 N 4 101 102%
J J ------ *26 58 .... 24% 24%
J D t, — — — *32N — — — - — __ _ _ -----

MN 28H 28H 28H 16 26H 28H
F A 106H 106H 106N 18 106% 107
J J 67 67 68 H 31 66 70

J J *14 17 .... ----- -----

J J , — — — — 17 17 2 17 17

A O — — — — — — *19N 35 18H 19
J D 104N 104 104 H 44 104 105H
M S —————— *89 90 .... 90 91%
J D *25

J J *104%
J D — — — —— .... 80 80

F A *86% ----- .... 85 86

J J 75 76 11 72 76%

J J 106 105H 106N 53 105N 106N
J J 98H 98N 99 41 97% 100
J J 92 91 92 13 90 92

J J 83% 82H 83% 18 81% 84
J J 82 83% 23 81% 84
J J 101 % 99% 101% 98 99% 104
J J 90% 88H 90% 49 88 91H
J J 72% 72% 9 72 75%
Feb *49H 58 58 58

Feb 8 8 8H 25 8 8H
MN *105 ----- ----- -----

A O 85 85 2 85 87%
A O 81 80 81 13 80 83%

J J *85%
A O 96% 96% 96% 6 96% 99
MN 108N 108% 108H 22 108 109

J J *19% ----- ---- .....

J J *122 123 ---- 120N 122
A O *75% 80 - ——— 76 80

MN *44% 46 ——— 44H 47H
MN 97% 98 7 97 98%
J D 34N 33% 35% 71 33% 37%
MN 126% 126% 5 126% 126%
F A 48 H 47% 50% 86 45% 50%
A O 14N 13% 14% 128 12N 14H
A O 111 110% 111 19 110H 112H
J J *85 ■— - —— - — — 91 91

J J 86% 86% 1 86% 86%
A O *85 — — — — —

—-----

M S * 68 - — — — 51H 51H
A O 45% 46% 25 45 48%
MN 47H 46% 47% 35 45% 48H
J J 43 H 42 43% 12 42 43%
MN 45H 44% 46% 41 44 46%
MN 52% 54% 27 52N 50N
F A 45N 44% 45% 125 43H 46N
J D *78% 81 .....

J J ...... * 69% ---- ..... .....

J J * 68 —— ———

F A * 63 ————— —————

J J * 57% — — — — — —— — — —

J J * 60 —-—— ——1

J J *76 86% . —— — -----

F A 55 56 11 55 56

For footnotes see page 661.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 26

Railroad & Indus. Cos. (Cont.)
Ill Cent and CHic 8t L 4 N O—
Joint 1st ref 5e series A 1963
1st A ref 4%s series C 1963

Illinois Steel deb 4%s 1940
♦Hseder Steel Corp 6s 1948
Ind Bloom A West 1st ext 4a__1940
Ind III A Iowa 1st g 4s 1950
{♦Ind A Louisville 1st gu 4s—1956
Ind Union Ry 3 He series B..1986
Industr'al Rayon 4%s .—1948
Inland Steel 3%s series D 1961
1 Interboro Rap Tran 1st 5a—1966

♦Certificates of deposit
I♦10-year 6s 1932
♦Certificates of deposit

{♦10-year conv 7% notes—-1932
♦Certifiestee of deposit

Interlake Iron conv deb 4s 1947
Int Agric Corp 6s stamped 1942
{♦Int-Grt Nor 1st 6s ser A 1952
♦Adjustment 6s ser A..July 1952
♦1st 6s Beries B 1956
♦1st g 6s Beries C 1956

Internat Hydro El deb 6a 1944
Int Merc Marine s f 6s 1941
Internat Paper 5s ser A A B—1947
Ref s f 6s series A 1955

Int Rys Cent Amer 1st 5s B 1972
1st lien A ref 6 Ha 1947

Int Telep A Teleg deb g 4 Ha—1952
Debenture 6s_. 1955

{♦Iowa Central Ry 1st A ref 4s.l951

James Frankl A Clear 1st 4s..1959
Jones A Laughlln Steel 4%s A—1961
Kanawha A Mich 1st gu g 4s..1990
{{♦K C Ft 8 A M Ry ref g 4a..1936
♦Certificates of deposit

Kan City Sou 1st gold 3s 1950
Ref A lmpt 5s Apr 1950

Kansas City Term 1st 4s 1960
Kansas Gas A Electric 4 Ha—1980
♦Karstadt (Rudolph) 1st 6s...1943
♦Ctfs w w stmp (par $646)..1943
♦Ctfs w w stmp (par $925)—1943
♦Ctfs with warr (par $925)—1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4s 1987
Kentucky A Ind Term 4Ha—1961
Stamped 1961
Plain 1961
4 Ha unguaranteed 1961

Kings County El L A P 6s 1997
Kings County Elev 1st < 4s...1949
Certificates of deposit

Kings Co Lighting 1st 5s 1954
1st A ref 6 Ha 1954

Koppers Co 4s Beries A 1951
Kresge Foundation coll tr 4s..1945
3Ha collateral trust notes...1947

{♦Kreuger A Toll secured 5s
Uniform etfs of deposit 1959

Friday
Last

Sale

Price

D

D

O
A

O

J

J J
Af S

J J
F A

J J

A O

M "is

A O

AfN

J J
A O

J J
J J
A O

A O
J J
Af S

AfN
F A

J J
F A

Af S

J D
Af S

A O

A O

A O

J J
J J

J D
MN

Week's

Range or

Friday's
Bid A Asked

48H

60
13

loin
109

76
76

31

84

"14%
1H

67H
102
97

89%

"~40"~
43%

31

66

"107%
104%

MN

MB

J J
J J
J J

J J

J J
A O

F A

y-j
J J
MN

J J
F A

Af S

{♦Laclede Gas Light ref A ext5sl939
Ref A ext mtge 6s ...1942
Coll A ref 5 Ha series C 1953
Coll A ref 5 Ha series D 1960
Coll tr 6s series A 1942
Coll tr 6s series B 1942

Lake Erie A Western RR—
5s 1937 extended at 3% to—1947
2d gold 5s 1941

Lake Sh A Mich So g 3Ha 1997
Lautaro Nitrate Co Ltd—
♦1st mtge income reg 1975

Lehigh C A Nav s f 4 Ha A 1954
Cons sink fund 4 Ha ser C...1954

Lehigh A New Eng RR 4s A—1965
Lehigh A N Y lBt gu g 4s 1945
Lehigh Val Coal Co—

♦5s stamped .... 1944
♦1st A ref s f 5s 1954

♦5s stamped 1954
♦1st A ref s f 5s 1964

♦5s stamped.—........-.1964
♦1st A ref s f 6s... 1974
♦5s stamped 1974

♦Sec 6% notes extend to 1943
♦6s stamped 1943

Leh Val Harbor Term gu 6s.-.1954

{Leh Val N Y 1st gu 4Ha 1940
4Ha assented 1940

{♦Lehigh Val (Pa) cons g 4s...2003
♦4s assented 2003

♦General cons 4 Ha 2003
♦4 Ha assented 2003

♦General cons 5s ...2003
♦6s assented 2000

{Leh Val Term Ry 1st gu g 58—1941
5s assented 1941

Lex A East 1st 50-yr 5s gu...1966
Liggett A Myers Tobacco 78—1944

5s 1951
Lion Oil Ref conv deb 4Hs—1952
Liquid Carbonic 4s conv debs..1947
Little Miami gen 4s series A...1962
Loews Inc s f deb 3 Ha 1946
Lombard Elec 7s series A 1952
Lone Star Gas 3Hs debs—.—1953
♦Long Dock Co 3%s ext to—.1950
Long Island unified 4s .....1949
Guar ref gold 4s.—.. —.1949
4s stamped... 1949

J
J

AfN
AfN
AfN
AfN
AfN
AfN
A O

Lorlllard (P) Co deb 7s ...

5s

Louisiana A Ark 1st 6s ser A..
Louisville Gas A Elec 3 Ha
Louis A Jeff Bridge Co gu 4s_.
Louisville A Nashville RR—
Unified gold 4s
1st A ref 5s series B
1st A ref 4 Ha series C
1st A ref 4s series D
1st A ref 3%s aeries E
Paducab A Mem Dlv 4s....
St Louis Dlv 2d gold 3s
Mob A Montg 1st g 4 Ha
South Ry Joint Monon 4s...
Atl Knox A Cln Dlv 4s

♦ Lower Austria Hydro El 6 Ha.

.1944

.1951

.1969

1966

1945

1940
2003
2003
2003
2003
1946

1980
.1945

1952
.1955
1944

/ J

/ J

J D

Dec
J J
/ J
A O
M S

F A

V A

F A

j"j

¥ A

MN
F A

J D
F A
A O

Af S
Af S

Af S

A O
F A

J J

M S

Af S

Af S
M S

J J
AfN
F A

88H

89%
85H
48H
48%

Low

48%
45

100»u
*20
*98

60
12

♦ 105

101
109

75H
75H
30%
*30
73%
73%

84

*102%
13%
1H
11H
12

72H
67

102

97%
39%
43
1 %

52

94
►

_29%
29%
65%
65%
107H
104

*

~*8 "
*8

101M
*106%

*

*80"~
85

*160
89
87%
106%
107

104%
105%
105%

High

'

49

45%
100ui»

100%
60
13

101%
109%
76%
76%
31%
32

74%
74%

87%

"15"
1%
12H
12H
73

68%
103

97%
89H
99

41

44

1H

53
95

88
31 %
29%
67

67

108
105

"25"
24

loi'H

~90%
88

86%
85

170
91
88H

106%
107
104%
105%
106

29

15H

18%

102%

88%

98%
92

88

82%

89
85

48H
48H
42H
*41

*60
82
82H

36H
52

53

87%
34H

*37%
35

29

28%
27 ,

*27

27%
*50

49%
43%

*43%
44%
15%
15

15%
15%
17

17%
*51%
*51%
117%
127

129%
*98

108%

102"
68

108%
*50

91%
87%
87%

90

85%
50%
49%
42%
43%

75
84

82%

36%
53%
53

88

34%

35
33%
29%
27

30

28%
70
50
46

50%
45
16
15%
15%
15%
18%
18%

"54%
117%
127%
130%
100

108%

103"
68
109

"91%
89
89

125% 126%
126% 127
83 84%
109 109%

108% 108%

101'ie 101»i«
98 99%
91% 92%
86 88

82% 83
104 104
80 80

*111% 112
74 76%

*105 106
*10%

No.

42

15
10

2

5

"25
21

161
296
21

"19
59

8

"44
78
26

25

13
10

64

35
21
10

84
111

2

11

24

"16
4

30
44
20

15

15

34
30

17
10
1

4

4

41
29

8

6
22

31
3

4

"l
15
19

47
2

40

12
1

29

21
24
11

93
3

5

"19

Low High

47% 50%
43% 46%

100"i«100Mu
109 109

99% 99%
60 61
12 13

"l6i" 102%
108% 109%
74% 76%
73% 76%
30 32%
30% 30%
73% 75%
73 75

84 90%

Range
Since

Jan. 1

13%
1%
11%
12

71%
67
102

84

96%
38%
42

1%

52

94

16%
2

14%
14%
74%
75%
103%
99

89%
99

43%
46%
1%

55

95

28% 31%
28 30
65% 69
64% 67
107% 108%
104 105

101% 103

85 85

88%
87

106
107

104
105

105%

2%

86
82
44

43%
42

43%

82

81%

35%
49%
48

87%
32

37%
35

27
28%
26%

"25%
50

49%
43%

91
88%
106%
107
105

105%
106%

90%
85%
50%
49%
44
45

84

83%

39%
55%
54

88

34%

37%
35

33%
29%
29%

"29%
50
50

49

44% 45%
15 " 16%
14% 16%
15% 17
14% 16%
17 18%
16% 18%

"52"" "54"
117 118

126% 127%
129% 130%
97% 98%
108% 109%

102"" I6§""
68 71

108 109%

"88% "91%
87% 89
87% 89

125% 126%
126% 127
83 84%
108% 110
108% 108%

101*ii 101 "u
98 100%
91% 94%
86 88
82 83

102% 104
80 82%

"73% "76%
105% 105%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 26

Railroad & Indus. Cos. (Cont.)
McCrory Stores Corp s t deb 6s.1951
Maine Central RR 4s ser A 1945
Gen mtge 4%s series A 1960

Manatl Sugar 4s s f Feb 1 1957
{♦Manhat Ry (N Y) cons 4s..1990

♦Certificates of deposit
♦Second 4s 2013
♦Certificates of deposit

Manila Elec RR A Lt s f 6s...1953
Manila RR (South Lines) 4s 1959
{♦Man G B A N W 1st 3%s„ .1941
Marlon Steam Shovel s f 6s 1947
Certificates of deposit

Market St Ry 7s ser A...April 1940
Certificates of deposit

Mead Corp 1st 6s with warr..1945
Metrop Ed 1st 4%s series D 1968
Metrop Wat Sew A D 5Ha 1950
{{♦Met West Side El (Chic) 4S.1938

♦Mex Internat 1st 4s asstd 1977
♦4s (Sept 1914 coupon).....1977

♦Mlag Mill Mach 1st s f 7a 1956
Michigan Cent Det'tABay City—
Jack Lans A Sag 3Ha 1951
1st gold 3Ha 1952
Ref A impt 4%s series C 1979

Michigan Consol Gas 4s__ 1963
{♦Mid of N J 1st ext 6s 1940
{ {♦Mil A No 1st ext 4 Ha 1939
♦ICon ext 4%s 1939

{♦Mil Spar A N W 1st gu 4s 1947
{♦MIlw A State Line 1st 3Ha—1941
{♦Minn A St Louis 5s Ctffl.. 1934
♦1st A ref gold 4s 1949
♦Ref A ext 50-yr 5s ser A...1962

{{♦M St P A SS M oon g4s int gu '38
{♦1st cons 5s 1938
{♦1st cons 5s gu as to int...1938
♦1st A ref 6s series A 1946
♦26-year 5%s 1949
1st A ref 5 Ha series B 1978

{♦ Mo-Ill RR 1st 5s series A—1959
Mo Kan A Tex 1st gold 4s 1990
Missouri-Kansas-Texas RR—
Prior lien 5s ser A 1962
40-year 4s series B 1962
Prior lien 4%s Beries D 1978
♦Cum adjust 5s serA....Jan 1967

{♦Mo Pac 1st A ref 5s ser A 1965
♦Certificates of deposit—

♦General 4s 1975
♦1st A ref 5s series F 1977
♦Certificates of deposit

♦1st A ref 5s series G 1978
♦Certificates of deposit..

♦Conv gold 5Ha 1949
♦1st A ref g 5s series H ..1980
♦Certificates of deposit

♦1st A ref 5s series I 1981
♦Certificates of deposit

{♦Mo Pac 3d 7s ext at 4% .July 1938

{Mobile A Ohio RR—
♦Montgomery Div 1st g 58—1947
♦Ref A impt 4 Ha 1977
{♦Secured 5% notes 1938

Mohawk A Malone 1st gu g 48.1991
Monongahela Ry 1st M 4s ser A *60
Monongahela West Penn Pub Serv
1st mtge 4Hs 1960
68 debentures 1965

Montana Power 1st A ref 3%s.l966
Montreal Tram 1st A ref 5s....1941
God A ref s f 5s series A—...1955
Gen A ref s f 5s series B 1956
Gen A ref s f 4 Ha series C 1955
Gen A ref s f 5s series D 1955

Morris A Essex 1st gu 3% 2000
Constr M 5s series A 1956
Constr M 4%s series B 1956

Mountain States TAT 3%S—1968
Mutual Fuel Gas 1st gu g 5s...1947
Mut Un Tel gtd 6s ext at 5%..1941

Nash Chatt A St L 4s ser A 1978
Nassau Elec gu g 4s stpd 1951
Certificates of deposit

Nat Acme 4 Hs extended to 1940
Nat Dairy Prod deb 3% • w w_.1951
Nat Distillers Prod 3%s 1949
National Rys of Mexico—

♦4Ha Jan 1914 coupon on—1957
♦4 Ha July 1914 coupon on—1957
♦4Hs July 1914 coupon off—1957
♦Assent warr A rets No 4 on *57

♦4a April 1914 coupon on 1977
♦4s April 1914 coupon off—.1977
♦Assent warr A rets No 5 on '77

Nat RR of Mex prior lien 4%s—
{♦ABsent warr A rets No 4 on '20
♦4s April 1914 coupon on 1951
♦4s April 1914 coupon off—-1951
♦Assent warr A rcf* No 4 on *61

National Steel 1st mtge 3s....1905

{♦Naugatuck RR 1st g 4s.—1954
Newark Consol Gas cods 5s...1948
{♦New England RR euar 6a.—1946
♦Consol guar 4s 1946

New England Tel A Tel 5s A—1952
1st g 4Hs series B 1901

N J Junction RR guar 1st 4s..1980
N J Pow A Light 1st 4 Ha .1900
New Orl Great Nor 6s A 1983

N O A N E 1st ref A Imp 4H "A 1952
New Orl Pub Serv 1st 6s ser A—1952
1st A ref 6s series B 1956

New Orleans Term 1st gu 4s—1953
{{♦N O Tex A Mex n-c inc 68—1935

♦Certificates of deposit
♦1st 5s series B —1954
♦Certificates of deposit...

♦1st 5s series C ...I960
♦Certificates of deposit...

♦1st 4%s series D ...1950
♦Certificates of deposit...

♦1st 5%s series A —.1954
♦Certificates of deposit...

AfN
J D
J D
MN
A O

J D

Af~S
AfN

J J
A O

Q J

AfN
Af S

A O

F A

M S

M S

J D

M S

AfN
J J

M S

A O

J D
J D

Af S

J J
MN

Af S

Q F

J J
J J
J J
J J
M 8

J J
J J

J D

J J
J J
J J

A O

F A

Af's
Af S

MN

AfN
A O

F A

MN

F A

M S

M -S
M S

AfN

Friday
Last

Sale

Price

107%

39%
81

81%

66

"58%

110%
85

93

102%

"13%
......

5%

MN

MN
J D

MN

AfN

F A

J J

J D
AfN

Af S

AfN

J D
J J
J J
J D
AfN

F A

A O

J J

J J

A O
J D

J /
A O

A O

F A

A F

O A

16%
13%

17%

'!%
17%
17%
17%

"l%
17%
16%
17%

"7l"

29%
34

110%
111%
100%

44%
41%
36

108%

70
49

47%

i07%
104%

103%

126%
126%

104

"76"
28%

36

Week's

Range or eo Range
Friday's IS Since

Bid & Asked Jan. 1

Low High No. Low High
107% 107% 43 107 107%
79% 80 4 78 81

55 55% 13 52 55%
39% 40 15 39% 40%
80% 82 44 78% 82
80% 81% 398 79 81%
43 44% 12 42% 44%
44 44 26 42% 44%
*85% ----- mm mm ----- -----

*25 88% - - ----- -----

*10 11% -

66 66 2 64% 68
*64 ----- ---- - - - - -

57 58% 6 52% 58%
*52 60 ----- -----

105 105% 17 105 105%

110% 111% 7 110% 112%

83% 85 21 82 85

7 7 1 7 ,7%

*%

*16% 18% 18%

*65 76

93 93 5 91% 94
62 65 5 62 66%
101% 102% 56 101% 102%
10 10 5 9% 10
*52 77% --— - - — - —

28% 32 6 27 32

13% 14 14 13% 15%
*30% 73 - mmmrnm - - - - -

6% 7% 16 5% 7%
1% 1% 16 1% 2%
1 2 4 1 2

4% 5% 32 4% 6%
4% 4% 14 4% 5%
4% 5% 27 4% 6%
*1% '2% - - - 1% 2%
1% 1% 7 1% 1%

*55 60% -- 53 54

*64 70% 65 68

27% 28% 41 26% 31

16 16% 80 15% 19%
12% 13% 48 12% 15%

14% 14% 1 14% 16%
7 7% 24 7 8%

16% 18% 94 13% 18%
*16 J * - - - *, - - - «- 14 14

3 3% 307 3 4

16% 18% 279 13% 18%
16 i 18 31 13% 18
16% 18% 100 13% 18%
10% 17% 30 13 17%

1% 1% 16 1% 2%
16% 18% 84 13% 18%
16% 10% 1 15% 16%
16% 17% 191 13% 17%
16% 18% 67 14 18%
70% 71 10 68 71

22% 22% 2 20% 23
27 29% 48 26% 29%
33 34% 60 32 34%
53% 53% 1 51% 53%
107 107 5 105 107

110 110% 27 109% 110%
111 111% 26 109% 111%
100 100% 96 99% 100%
*83% 86 85 86

*54% 74 - - - - 55% 56%
*54% 72 .... 1 t 1 t 1 1 1 1 1

*54% 68

42% 44% 48 41% 47%
41 4 41% 11 40 44%
35% 36% 63 35% 39

108% 108% 16 108% 108%
*117% 120 m 118 118

101% 101% 1 101% 101%

68% "70% 9 66 70%
49 M 52 107 43% 52
47% 49% 56 42% 49%

*102% • - - - - —- _ - ----

107 < 107% 82 106 107%
104% 104% 24 104 105

*1
*1

*%
*% %

1

*% - - - ---- ----- -----

*% --- -- ---- ----- -----

*% % — 11111It«1

% % 2 % %
*%

*%
%

mmmm — — - — —

% 1 % %
102% 103% 63 102 103%

70 70 f 1 70; 71

*123% -- « - — m 123% 124%
*37 60 mm mm 30 36%
34 34% ?, 34 35

126 126% 18 126 128%

125% 126% 15 124% 126%
* 70 • mmmm -mmmrn

107% 108% 23 107% 108%
*69% 71% 69% 72

*54 56 f 54% 55
103% 104 6 102% 105%
103% 104 13 103% 106%
68 70' 30 66% 70
28 28% 2 28 29%
*22% 33 m m - m 25 30

34% 34% 8 34% 38
32% 32% 1 32% 34%
33 34 2 33 37%

31 31% 4 31 ' 33%

35% 36% 15 35% 39%
♦27% I 33 33

For footnotes see page 661.

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



660 New York Bond Record—Continued—Page 5 Jan. 27, 1940

BONDS

N, Y. STOCK EXCHANGE
Week Ended Jan. 26

Railroad & Indus. Cos. (COM.)
Newport A C Bdgegen gu *>*8.1946 J J
N Y Cent RR 4a series A——-1998 F A
10-year 3%a sec s f——1946 A O
Ret a imp* 4kb series A——2013 a 0
Rel A lmpt ft) series C 2013 A 0
Cons secured 3%s .—..1952 MN

N Y Cent A Hud River 3%s —1997 J J
Debenture 4s——....—..1942 J J
Lake Shore coll gold 3Xs— 1998 F A
Mich Cent coll gold 3%s..—1998 F A

N Y Chic A St Louie-
Ref 5%s series A..———.—1974 A O
Ret 4 series C % ?
4s collateral trust— 1946 F A
1st mtge 3%s extended to—1947 A 0
3-year 6% notes.— .———1941 A 0

N Y Connect 1st gu 4%s A——1953 F A
1st guar 5s series B—..—...1953 F A

N Y Dock 1st gold 4s—— 1951 F A
Cony 5% notes- —1947 A O

N Y Edison 3%s ser D———1905 A 0
1st lien A ret 3)48 ser E 1966 A O

N Y A Erie—See Erie RR
N Y Gas El Lt H A Pow g 6i—1948 J D
Purchase money gold 4s——1949 F A

♦N Y A Greenwood Lake 5s— 1940 MN
N Y A Harlem gold 3Ha 2000 MN
N Y Lack A West 4s ser A 1973 MN
4Xs series B————1973 MN

♦N Y L E A W Coal A RR 5%s *42 MN
♦N Y LEAW Dock A Imp 6s 1943 J J
N Y A Long Branch gen 4s.—.1941 M S
((♦N Y A N E (Boet Term) 48.1939 A O
f»N Y N H A H n-c deb 4s 1947 M S
♦Non-cony debenture 3Xs—1947 M S
♦Non-cony debenture 3%S—1954 a O
♦Non-cony debenture 4s 1955 j J
♦Non-cony debenture 4s—..1950 MN
♦Cony debenture 3X8—1960 J J
♦Cony debenture 0s........1948 J J
♦Collateral trust 0s ... .1940 A O
♦Debenture 4s .......1957 MN
♦1st A ret 4Xs ser of 1927 —1907 J D
(♦Harlem RA Pt Cbes 1st 4s 1954 m n

(♦N Y Ont A West ret g 4s 1992 m S
♦General 4s.—.—— 1960 J D

(♦N Y ProvidenceA Boston 4s 1942 A O
N Y A Putnam 1st con gu 4s..1993 A 0
N Y Queens El Lt A Pow 8X« 1906 MN
N Y Rys prior Men 6s stamp...1958 J j
N Y A Rlcbm Gas 1st 0s A.. 1951 MN
N Y Steam Corp 3Xs. —.1963 j /
((♦N Y Susq A West 1st ret 5s 1937 J J
(♦2d gold 4 Xs — -1937 F A
♦General gold 5s......——1940 F A
♦Terminal 1st gold 5s —.1943 MN

N Y Telep 3X« ser » 1967 J J
N Y Trap Rock 1st 0s 1940 j D
6sstamped 1946 .,

((♦N Y Weetcb A Boetlst 4%s'40 j J
Niagara Falls Power 3Xs...—1900 m 8
Nlag Look A O Pow 1st 6s A—1955 A O
Niagara Share (Mo) deb 5X8-1950 MN
( (♦Norfolk South 1st A ret 58.1901 F A
♦Certificates of deposit—.—— ..

((♦Norfolk A South 1st g 50.—1941 MN
Norf A W By 1st cons g 4s 1996 0 A
North Amer Co deb 3%s .1949 F a
debenture 3%s .1954 F a
debenture 4s.. ... 1959 F A

North Cent gen A ret 5s. .1974 M s
Gen A ret 4Xs series A 1974 M S

(♦Northern OhioRy 1st guar 5s—
♦Apr 11935 A sub coupons..1945 A 0
♦Oct 1938 A sub coupons 1945 a 0
Ctfs of deposit stamped
♦Apr *33 to Oct '34 coups.1945 ..
♦Apr 83 to Apr'38 coups..1945

North Paolflc prior lien 4s...—1997 Q J
Gen lien ry A id g 8s Jan .2047 q f
Ret A lmpt 4Xs series A..—2047 J J
Ret A lmpt 6s series B 2047 J j
Ret A lmpt 5s series C——.2047 J J
Ret A lmpt 5a series D—....2047 J J

Northern States Power 8Xs 1957 F A
Northwestern Teleg 4Xs est—1944 J j

Friday
Last

Sale
Price

68X
76

51x
57x
57x
79

"68%
60

63x
63%
80

105%

"11%
48

108%

12

16x

19

30
5x
19%

J J

M S
MN
M 8
J J
J D
J D
F A

MN
J D
J J
J J
J J
J J

(♦Og A L Cham 1st gu g 4s...1948
Ohio Connecting Ry 1st 4s 1943
Ohio Edison 1st mtge 4s 1965
1st mtge 4s —1967
1st mtge 8X8 ——.—1972

Oklahoma Gas A Elec 8X8—.1960
4s debentures %. 1946

Ontario PowerN F 1st g 5s 1943
Ontario Transmission 1st 6s—.1945
Oregon RR A Nay con g 4a.—1946
Ore Short Line 1st cons g 6s 1940
Guar stpd cons 6s.... 1940

Ore-Wash RR A Nay 4s 1961
Otis Steel 1st mtge A 4Xs——1902

Pacific Coast Co 1st g 5s. ..1946
Pacific Gas A El 4s series G...1964
1st A ret mtge 8%s ser H 1961
1st A ret mtge 3Xs ser I..—1966

(♦Pac RR of Mo 1st ext g 4s..1938
(♦2d ext gold 5s—.........1938

Pacific Tel A Tel 3%s ser B..1966
Ref mtge 3X8 series C —..I960

Paducah A 111 1st s f g 4Hs 1955
Panhandle Eastern Pipe L 4s..1952
Paramount Broadway Corp—
1st M s f g 3s loan ctfs ..1955 F A

Paramount Pictures 3s deb...1947 M 8
Parmelee Trans deb 0s——..1944 A O
Pat A Passaic G A E cons 5s.-.1949 M 8
♦Paullsta Ry 1st s f 7s —1942 M 8
Penn Co gu 3 Xs coll tr Ber B..1941 F A
Guar 8Xs trust ctfS C——..1942 j D
Guar 3Xs trust ctfs D .1944 j D
Guar 4s ser E trust ctfS 1952 MN
28-year4s ...... .....1963 F A

Penn-Dlxle Cement 1st 6s A...1941 M S
Penn Glass Sand 1st M 4X8—1960 J D
PaOhioA Det 1st A ref 4Xs A.1977 A O
4X8 Series B —.....1981 J J

SB

D
D

D
D
A

J
O
D
J

M S

104x
9x

110
86

110%
109
103x
12X

124x

"loex

67
41
42x
65
48x
48
109x

107x
109x
106x
108

iiix

106x

60

112x
110
107x

103x

Week's

Range or
Friday's

Bid A Asked

Low

*107x
56x
75x
51x
57x
57

78%
86
57

58

62
53x
77x
82

83
105
107

51X
47
108x
109x

126x
117%

11x
*98
58x
*58

*61X
*65
*— —

*75x
16
*14
*14

16
10
15x
18x
29
5x
18x
60

6
3

*78x
47x
109x
108x
105x
104
9x
*4X
6x

42

110
85x
*86
6

110x
108
103x
12x
12

64%
124x
105
105x
105%
*109

♦107x

*50
*37x

*49
*38
64
40
42

53

47%
47x
108X

High

"58X
76
52x
58x
57x
79

105x
103x

*107

107x
108x
107
109x
100x
107x
*100
110%
116x
118

105x
70

60

112X
110
107x
77x
75
108x
109x
*101x
103x

48x
*84x
45
124x
68

*102x
♦105x
*106

105x
103x

*105
98x
*96x

58%
60

63x
54x
80
82X
86

105x
107
52
48x
108X
110

126X
118x

12
99x
58x
70

~75"~
75
99x
16x
17

15x
16x
16 x
15x
19x
30
6x
19x
61

ex
3

"49x
109x
108x
105x
104x
9x

"T%
42

110x
86
88
6

,

110x
109
104

13x
12

54x
125x
106
106x
107
117

45

40
67x
41
43x
66x
49
49x
109x

108x
109x
107x
109x
106x
108
117%
111%
116%
118
106x
76%

60
113

111x
108x
77%
75

108%
109x

ip4*
48x
80
45

124%
.68 x

105x
104
97

"98x
98%

NO.

"31"
30
208
188

120
51

19
9
6

54
130
13
3

05
17
1
4

11

26
8

27

40

5

'""3

10

22
11

10
24
19
3
08
6

10
3

"7
3
5
1

46
12

~~8
1

6
4

"74
23
22

6
58
2

6

26
30
8

31

43
71
125
338
32
35
25

10
14
51
13
6
10
...

2

6
28
19

5
49
13
33
4

6
1

7

*19

2
1

19

3
75
19

Range
Since
Jan. 1

Low High

"50x *62""
74x 78%
51% 56%
57 62%
57
78
86
60
58

61%
53%
77%
81%
78%
104%
107

50%
47

108%
109

63%
79

86%
59
60

67
59%
82

83%
86

105%
107%
52
51

109%
110

125x 120%
117% 118%

11% 12

"53% *60""

16 16%

15

10
16

15%
16%
17

15% 16
18x 20%
28% 33
5% 6%
18% 20
60 63

5% 6%
3 3%

47%
109

100%
104%
104
9

5%
5%
39%
109%
85%
87%
5

110
108

103%
11%
11X

52
110

108%
105%
105%
9%
5%
5x
42

110%
86

88%

til*
109
104

14%
13%

54% 57
122% 125%
105% 106%
105% 106%
105% 108

64 68%
39% 42%
42 47%
53 60%
46% 51%
46 51%
108% 109%

8% 8%
108% 108%
107% 109%
108% 109%
106% 107%
109% 110%
105% 106%
107*32 108%

iiox 111%
116% 118%
118 118%
104% 103%
76 70%

59 60

112% 113%
110 112%
107% 109%
76 77%
75 75

108% 109%
109% 110%

103% 104%

48% 50
84% 86%
43% 45
124 124%
67% 70
102% 102%

108"" i60""
104% 105%
103 104

95% 97%
105 105
96% 98%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 26

Railroad & Indus. Cos. (COM.)
Pennsylvania Pow & Lt 3%s—1969
4%s debentures ...1974

Pennsylvania RR cons g 4s 1943
Consol gold 4s 1948
4s sterl stpd doIlar.May 11948

Gen mtge 3%s series C 1970
Consol sinking fund 4%s—1960
General 4%s series A 1965
General 5s series B —..1908
Debenture g 4%s 1970
General 4%s series D 1981
Gen mtge 4%s series E.....1984
Cony deb 3%s 1952

1943
.1947
1940
1990
1974
.1956
1956
1980
.1952

1943
1974
1977
1981
.1967
1907
1973
1949
1937

Peop Gas L A C 1st cons 6s
Refunding gold 58... ..

Peoria A Eastern 1st cons 4s...
♦Income 4s April

Peoria A Pekln Un 1st 5%s...
Pere Marquette 1st ser A 5s
1st 4s series B...
1st g 4 Xs series C

Phelps Dodge cony 3Xs deb..

Phlla Bait A Wash 1st g 4s....
General 5s series B ...

General g 4%s series C
General 4XS series D ....

Phlla Co sec 6s series A
Phlla Electric 1st A ref 3%s...
(♦Phlla A Reading CAI ref 5s.
♦Cony deb 0s

( (♦Philippine Ry 1st s f 4«
♦Certificates of deposit

Phillips Petrol cony 3s
Pitts Coke A Iron cony 4%s A.

1948
1952

Pitts C C O A St L 4%s A. 1940
Series B 4%s guar 1942
Series C 4%s guar ..1942
Series D 4s guar.—. ...1945
Series E 3%s guar gold 1949
Series F 4s guar gold... 1953
Series G 4s guar 1957
Series H cons guar 4s ..I960
Series I cons 4%s .1963
Series J cons guar 4%s 1904
Gen mtge 5s series A 1970
Gen mtge 5s series B 1975
Gen 4Xs series C 1977

Pitts Va A Char 1st 4s guar...1943
Pitts A W Va 1st 4Xe ser A—.1958
1st mtge 4%s series B..—..1959
1st mtge 4%s series C ...I960

Pitts Y A Ash 1st 4s ser A——1948
1st gen 5s series B.._......1962
1st gen 5s series O .1974
1st 4%s series D ......1977

Port Gen Elec 1st 4Xf——1960
1st 5s 1935 extended to 1950

(♦Porto Rico Am Tob cony 6sl942
♦0s stamped—...... ..1942

((♦Postal Teleg A Cable coll 58.1953
Potomac Elec Pow 1stM 8XS.1900
Pressed Steel Car deb 5s.. 1951 J J

(♦Providence Seo guar deb 4s..1957 MN
(♦Providence Term 1st 4s .1950 M S
Public Service El A Gas 3%s—1968 J /

1st A ref mtge 5s ..... 2037 J J
1st A ref mtge 8s 2037 J D

Pub Serv.of Nor 111 3%s_. 1908 A O
Purity Bakeries s f deb 5s. 1948/ J
(♦Radio-Kelth-Orph pt pd ctfs
for deb 6s A com stk (65% pd).— J D
(♦Debenture gold 6s 1941 J D
(♦Deb 6sstamped.....__ 1941 J D

Reading Co Jersey Cent coll 4s. 1951 A O
Gen A ref 4%s series A —1997 / J
Gen A ref 4%s series B 1997 J J

Remington Rand deb 4%s w w 1956 M 8
4Xs without warrants 11950 M S

Rensselaer A Saratoga 6s gu.. 1941MN
RepubUo Steel Corp 4Xs ser B 1961 F A
Purch money 1st M cony 5%s *54 MN
Gen mtge 4%s series C 1956 MN

Revere Cop A Br 1stmtge 4X8.1956 / J
♦Rhelnelbe Union s f 7s ...1940 / J
*3X8 assented. 1946 / J

♦Rhine-RuhrWater Service 0s~1953 J J
♦Rhlne-Westphalla El Pr 7s 1950 MN
♦Direct mtge 6s 1952 MN
♦Cons mtge 6s of 1928... 1953 F A
♦Cons mtge 6s of 1930 1955 A O

Richfield OH Corp—
4s s f cony debentures—....1952 M 8

Rlohm Term Ry 1st get 5s 1952 / J
♦Rima Steel 1st s f 7s 1966 F A
((♦Rio Grande Juno 1st gu 5s 1939 J D
t i*Rlo Grande West 1st gold 4sl939 J /
♦1st con A coll trust 4s A 1949 A O

Roch G A E 4%s seriesD 1977 M 8
Gen mtge 3%s series H.....1907 M 8
Gen mtge 3%s series I .1907 M 8
Gen mtge 3%s series J .1909 M S

((♦R I Ark A Louis 1st 4%s..l984 M S
♦Ruhr Chemical s f 6s 1948 A O
(♦Rut-Canadian 4s stmp "1949 J /
(♦Rutland RR 4%sstmp 1941 J J

Saguenay Pow Ltd 1stM 4%s.l900 A
St Jos A Grand Island 1st 4s...1947 J
St Lawr A Adlr 1st g 5s 1990 J
2d gold 0s. i960 A

St Louis Iron Mtn A Southern—
♦(Rlv A G Dlv 1st g 4s.....1933
♦Certificates of deposit... . -

F A

F A

MN
MN
MN
A O

A O

A O
M 8
A O

Apr
F A

J J
J J
M S
J D

MN
F A

J J

J D
J D
M S
J J
M S
J J

M S
M 8

A O

A O
MN
MN
F A

J D
MN
F A
F A

MN
/ D
AO

J

MN

J D
A O
A O

J D

F A

J D
J D

M 8
J /

Friday
Last

Sale
Price

108%
107%

88%
117%
101%
107%
86%
97
96

85%

115

~69%
7%

"64%

"57%
110%

107
105X
110%
12X
3%
6

(♦St L Peor ANW 1st gu 5s 1948
St L Rocky Mt A P 5s sptd—.1955
(♦St L-San Fran pr Hen 4s A..1950

♦Certificates of deposit
♦Prior Hen 5s series B —1950
♦Certificates of deposit —

♦Con M 4%s series A —.1978
♦Ctfs of deposit stamped.

(♦St L SW 1st 4s bond ctfs 1989
♦2d 4s Inc bond ctfs...Nov 1989
(♦1st terminal A unifying 58.1952
♦Gen A ref g 5s series A 1990

MN

J j
J /
J j

Y"j

MS

MN
J J
j J
J J

111%

107%

116

105%

"98%

"42%

72

"eo"
69%
18%

111%

108%
103%

64%

73

72%

100

92
108
92

26

Week's

Range or
Friday's

Bid & Asked

Low

108%
107%
109%
113%
113%
88%
117

101%
107%
85

96

84%

115

114%
66%
7X

106X

55
57

109%

109%
114
108X
107
104%
110%
10%
3%
6

*5%
110%
*98%

102%
107%
*108%
*111%
*105
*105
*109
*108 .

116

*115%
105

105%
98%

*108
43
41

40%

*106

*110%
*106

"67%
104

59%
59%
17%
109%
78

High
108%
107%
109%
113%
113%
89

117%
102X
108X
87
97X
97

85%

116
115
69X
7%

106%
65
56
58X
110%

109%
114
108X
107

105%
110%
12%
3%
6X

lUX
99%

102%
107%

109%

'lie"

is
CQtq

No.

59

20
12
10
4

29
15

153
77
73
68
58
55

73
29
39
5

12
15

7
31

35

2
9
1

16
234
10
30

. 9
37

"33

105% 17
105% 3
99 12

43
41
43

77%
106%
61%
62
19%
109%
82

*4% 5
*60 68
111 111%
*142 153
*219 ...

108% 109X
103 104

54 54%
*54
56 57
72% 73%
72% 73

7%

90%

60%

12

11%
12%
12

11X
11
58

99%
*98X

i>

"92 *:
107%
92

100

99%
100%
94

108
94%
100%
26

19%

26

*15%
*14%
*15%
*14%
*14%
*14%

108
*103%
10%
*40
30
11

*120
*105
*109

107%
6%

*21
*8

8%

108
105%
10%
49
31
11

110—

107%
7%

29
9

96% 98
110% 110%
*.—— 94
*-.—. 80

60%
59%

20%
(58%
11%
11

12

11%
10%
10%
56
*27%
16%
8%

61
60

20%
66X
12X
11%
13

12

11%
11
59
30
17

9

3
1

17

983
33

22
28
595

3

17

28
6

21
22
3

51

31

16
37
7

3

Range
Since
Jan. 1

Low
108

107%
108%
113%
113.X
88%
117

101%
107%
85

90%
95%
84%

High
109

108%
109%
114%

90%
118%

108%
89%
98«
98

87%

15

37

11

39
1

59
2

108
34
52

19
162
134
55

"~9
45

115 116

115% 116%
65% 69%
7 8

100% 106%
64% 07
55 68
57 61%
109% 111%

109% 110%
114 115
107 108%
106% 107%
101% 106
110% 111%
10% 12%
3% 3%
6 6%

110% 111%
98 98%

102% 103
107% 107%

112"" 112"

116 116

104% 108%
105% 107
98 100

"43"" "46"
41 44%
40% 46%

67% 81%
104 107
59 63

58% 63
17% 19%
108% 109%
79 82%

4% 5

116% 112"

223" 223"
108% 109%
102% 104

"52% "57"

"55% "57"
72% 75%
72% 75

98% 100
98% 99

"92" "95%
107 108
92 95%
69% 100%
26 26

10% 16%

Cl4% al4%
14% 14%
14 15%

108 109
105 105
10% 10%

"28% *3i"
11 12%

108% 108%
107% 107%
6% 9

"lx "9""
8% 9%

98% 98%
110% 111

59% 62
58% 62

18% 23%
60 62%
10% 11%
10 11%
11 13

10% 12
10 11%
10 11%
56 64

27% 27%
16 17%
8% 10%

For footnotes see page 661,
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 26

Railroad & Indus. Cos. (Coni.)
St Paul A Duluth 1st con g 48..1968
{♦St Paul E Or Trk 1st 4 *s 1047
{♦St Paul A K C Sh L gu 4 *s._1941
St Paul Minn A Man—

tPacific ext gu 4b (large) 1940
St Paul Un Dep 6b guar 1972

8 A A Ar Paaa let gu g 4s 1943
San Antonio Pub Serv 4a 1963
San Diego Conaol G A E 4a 1966
Santa Fe Prea A Pben lat 6a___1942
{♦Schulco Co guar 6 Ha 1946

♦Stamped
♦Guar a f 6 Hb series B 1946
♦Stamped

Scioto V A N E let gu 4a 1989
({♦Seaboard Air Line lat g 4s..l950
(♦Gold 4a stamped 1960
♦Adjustment 6a Oct 1949
(♦Refunding 4a 1969
♦Certificates of depoelt

♦lat cons 6a aeries A 1946
♦Certificates of deposit—

{(♦Atl A Blrm lat gu 4a 1933
{♦Seaboard All Fla 6a A ctfs 1936
♦Series B certificates 1936

Shell Union OH 2Hs deba 1954
Shlnyetsu El Pow 1st 6 Ha .1962
♦Siemens A Ha lake deb 6*s 1951
♦Silesia Elec Corp 6 Ha 1946
Slleelan-Am Corp coll tr 7a 1941
Simmons Co deb 4s 1952
Skelly Oil deb 4a 1951

Socony-Vacuum Oil 3a debs... 1964
South A North Ala RR gu 6a..1963
South Bell Tel A Tel 3Ha 1962

38 debentures 1979
Southern Calif Gaa 4 Ha 1961
let mtge A ret 4s 1966

Southern Colo Power 6a A 1947
Southern Kraft Corp 4* a 1946
Southern Natural Gaa—
lat mtge pipe line 4Ha 1951

8o Pac coll 4a (Cent Pac coll).. 1949
lat 4Ha (Oregon Lines) A—.1977
Gold 4 Ha 1968
Gold 4 Ha 1969
Gold 4 Ha 1981
10-year secured 3*s 1946
San Fran Term 1st 4a 1950

So Pac RR lat ref guar 4s 1956
lat 4a stamped 1956

Southern Ry lat cons g 6s 1994
Devel A gen 4a aeries A 1956
Devel A gen 6a 1956
Devel A gen 6Ha 1956
Mem Dlv lat g 6a - 1996
St Louis Dlv lat g 4a 1951

So'weetern Bell Tel 3Ha aer B..1964
lat A ref 3a aeries C 1968

So'western Gaa A El 4a aer D..1960
♦{Spokane iDternat 1st g 5a.. 1965
Staley (A E) Mfg lat M 4s 1946
Standard Oil N J deb 3s 1961
2*s 1963

Studebaker Corp conv deb fla.. 1946
Swift A Co lat M 3*8 1950
Tenn Coal Iron A RR gen 5a.._l°51
Term Assn of St L 1st cons 5a.. 1944
Gen refund a f g 4a 1963

Texarkana A Ft S gu 5Hs A...1950
Texas Corp deb 3 Ha 1951

3s debentures 1959
Texas A N O con gold 5s......1943
Texas A Pacific 1st gold 5s 2000
Gen A ref 6a series B 1977
Gen A ref 6a series C 1979
Gen A ref 5a aeries D 1980

Tex Pao Mo Pao Ter fl*« A—.1964

S 5
Nft,

Friday
Last

Sale

Price

J
O

MN
M S

J J
J J
A O
A O

M N

A O

A O

F A

A O

M S

M 8
F A

F A

J J
J D
M 8
F A

F

A

J

J

A

A

J
M S

F A

J J
J D

A O

J D
M S
M S

MN
MN

J J
A O

Week's

Range or
Friday's

Bid & Asked

97*
114*

56H
107*
IHH

~23"

14*
.....

8*

*iS"

95*
57

100

"105h

MiV
J J
F A

J D

J J
J J

MN

J J

M 8

Third Ave Ry 1st ref 4a 1960 / J
♦Adj Income 6s Jan 1960 A O

(♦Third Ave RR lat g 5s 1937 / J
Tide Water AasoOil 3Hs 1952 /
Tokyo Elec Light Co Ltd—
lat 6a dollar aeries

Tol A Ohio CeDt ref A Imp 3*8
Tol St Louis A West lat 4s
Tol W V A Ohio 4s aeries C
Toronto Ham A Buff 1st g 4a».
Trenton G A El 1st g 6s
Trl-Cont Corp 5a conv deb A..
♦Tyrol Hydro-Eleo Pow 7Hs..
♦Guar sec a f 7s

Ujlgawa Elec Power a f 7s
Union Electric (Mo) 3*s
{(♦Union Elev Ry (Chic) 5s...
Union OH of Calif 6s aeries A...

3a debentures
Union Pac RR lat A Id gr 4a...
1st Uen A ref 4s June
lat lien A ref 5s June
34-year 3 Ha deb
35-year 3 Ha debenture

United Biscuit of Am deb 5s...
United Clgar-Whelan Sts 5a...
United Drug Co (Del) 5s
U N J RR A Canal gen 4s
({♦United Rya St L 1st g 4a...
US Steel Corp 3Ha deba
♦Un BteelWorka Corp 6 Ha A..

♦3*a assented A
♦Sec a f 6 Ha aeries C
♦3*s assented C

♦8lnk fund deb 6 Ha aer A...
♦3*a assented A

United Stockyards 4*a w w..
Utah Lt A Trae lat A ref 5s...
Utah Power A Light 1st 5s
{(♦Utll Pow A Light 5Ha.....
(♦Debenture 5s

.1953
1960
.1950
.1942
.1946
.1949
.1953
.1955
.1952

.1946

.1962
1945
.1942
.1959
.1947
2008
2008
.1970
.1971
.1950
.1952
.1953
.1944
.1934
.1948
.1951
.1951
.1951
.1951
.1947

.1947

.1951

.1944

.1944

.1947

.1959

Vanadium Corp of Am conv 5s. 1941
Vandalla cons g 4s aeries A 1955

Cona s f 4s series B 1957
Vera Crux A Pacific RR—
(♦4Hs July coupon off. 1934
(♦4*8 assented 1934

Va Elec A Pow 3 Hs aer B 1968
Va Iron Coal & Coke lat g 5.._ 1949
Va A Southwest 1st gu 6s 2003
1st cona 68 1958

J D

/ D
A O

M S
J D
M S

/ J
MN

F A

M S

J J

M S

M 8

A O

M N

A O

A O
M S
M 8

J J

A O
F A

MA'

J J
J J
M S

M S

/ J
A O

107*

'108

"99*

43*
49*
46

45*
46
52

78*

58*

Low

*85

4*
6

97*
114*

55*
107*
110*
*109*
21
22*
*32

30*
*116
14*
13*
*1*
5*
5*
7*
7

15

3*
3*

95*
57

*30*
*13*
30*
99*
103

105*

High
90

4*
6

97*
114*

53

107*
HI*
110
25

25

~36~"

"14*
14*
1*
6*
5*
8*
7*
15

3*
3*

95*
63
33

"30*
100

103*
105*

107*
104*
108

*110*
105*
98

"106*
43*

46
45*
45*
51*
78*

108*
104*
108*

105*
99*

106*
44*
49*
46*
46*
46*
53*
80

IS

No.

"~3
5

4

9

15

2

5

"""9
5

2

38

"62
3

194
62

5

16
122

90
9

2

56
9

43

58* 61

87*
57

76*
78*
*72*
70*
110*
107

104*
17*

*105

105*
105*
101*
105*
*126*
*114*
107*
91

106*
105*
*60

109*
69

68*
69

95

51*
14*
97*

106* 106*

57*
88

112616

102*
113*
107*

"96""

77*

106*

92*
102

102*
90

90

60

57*
87

64*

58*
77*
81*
78

70*
111

107*
105
18

107

106*
105*
104
106

129

108""
91

107*
105*
65

110
70

69*
70*
95

53*
15*
97*
106*

59*
88
65

♦96

125

*107

*12*
*12*

86*
108*
9

112616
102*
113*
107
114
96

96*
108*
63

77

110*
37*
106*
*23*
*14*
*23*
*14*
23*
*14*
92*
101

102*
88*
88*

102*
*109

*109

*H
109*
40
*55

59

99

125

109

86*
108*

9

112su

102*
114

107*
114*
97

97*
108*
64*
78*
110*
38*
106*

23*
20

93*
102*
103*
91

91

103

*
1

109*
40
83

60*

8
49

32

....

57

2

71
79

80
183
64
72

26

60

Low High

"t* "t~
5* 6*

97* 98*
114 1146*

Range
Since
Jan. 1

54

107*
109*
109*
21

18*
28*
29*

61*
107*
111*
109*
25

25

29*
36

13* 15
13* 15*
1* 1*
5 6*
4* 5h
7* 8*
7 7*
14* 15
3* 4
3* 4*

95 96*
57 64

29* 29*

"27* "30*
99* 100*
102* 105
105 106

58
159
56

29

"~5
37
8

11

7

"26
30

65
27

17

6

32

49

"l
11

14

10

3

74

256
2

9

59
20
12

1

11

5

7

20
26

64
9

18
19
4

7

42

3

"63

26

35

73

89
163

20

107* 109
104* 105*
108 108*
109* 110
105 105*

99*

107

48*
53

50*
50*
50*
58

80*

106*
43*
48°*
46*
45

45*
51*
78*

58* 65*

87
57

75*
78*
78

70*
110

107

104*
17*
105

104*
105

99*
105*
126*
114*
107*
88

106*
105*
55

109*
69

68*
69*
95

61*
79*
84*
78
72

111*
108

106*
19

105*
106*
105*
105

106

126*
114*
109*
91

107*
105*
58

110*
72*
72
72

97*

50* 54*
13* 15*
95 97*
106* 107*

57* 59*
87 89*
64* 65*

125 125
107 108

85*
107*
8*

112*
102

113
107

113*
96

96*
108*
62
77
110

37*
105*
23*

86*
109
9

112932

102*
114*
108*
114*
98

97*
109

67*
81*
110*
38*
106*
24*

23* 23*

"90"" "93*
101 102*
102* 103*
87* 92
87* 92

102 105

* *

165* 110"
40 42

".59 62*

BONDS

N.Y. STOCK EXCHANGE
Week Ended Jan. 26

Railroad & Indus. Cos. (Concl.)
Virginian Ry 3*a series a 1966
{(♦Wabash RR 1st gold 6s 1939
(♦2d gold 5a 1939
♦1st lien g term 4a. 1954
♦Det A Chic Ext 1st 5a 1941

(♦Des Moines Dlv 1st g 4s..l939
♦Omaha Dlv 1st g 3*s 1941
♦Toledo A Chic Dlv g 4a 1941

{♦Wabash Ry ref A gen 5*a A.1975
♦Ref A gen 5a aeries B 1976
♦Ref A gen 4*a aeries C 1978
♦Ref A gen 5s aeries D..w 1980

Walker (Hiram) GAW deb 4 *s 1945
Walworth Co 1st M 4s 1956
6s debentures 1955

Warner Bros Plctfls debs 1948
{♦Warren Bros Co deb 6s 1941
Warren RR 1st ref gu g 3*s_.2000
Washington CeDt lat gold 4a..1948
Wash Term 1st gu 3*s 1945

25-year gold 5a IIlOSl

West Shore 1st 4s guar 2361

{♦Wis Cent 50-yr 1st gen 4s...
♦Certificates of depoelt...

Youngstown Sheet A Tube—
Conv deb 4a
let mtge a f 4s ser C

Interest Period
Friday
Last

Sale

Price

Week's

Range or

fFriday's
Bid & Asked Bonds Sold
Low High No.

M S 108* 107* 108* 39

MN 40 38* 40* 120
F a 18* 17* 18* 15

/ j *25 26* ........

j J
J T

42 42* 10

J %f

a o *11* "13"
M S * 45

M S 8* 8* 1

f A 8 8* 5

A O 8* 8* 9 40

A O 8 9 36

j D 105* 106 6

A O 65 66* 13

A O 74 75 2

m 8 85 85 85 95

M 8 32* 32* 32* 23

f A 37 ....

QM M. - - ....

F a ...... 108 108 1

r A

j D "127* 127* 127* 7

j D 108* 108* 32

m a *119* 120

/ j 111* 111* 1

a o 84 84 84* 50

j J 89 89* 24

A O *107* • ----

M 8 18 18* 12

M H 18 17 18 6

MN 63 65* 6

j D 69* 68* 69* 22

M 8 67 66* 67* 37

/ j *13* ....

J j 48* 47* 49* 18

/ j 42* 43 15

m S 114* 114* 5

F a 97* 97* 97* 33

ma *101"3» ....

J d 12* 12* 12* 7

► j ./ 105* 103* 105* 19

A O 98* 97* 98* 26

j J *» .. * «. *108 - - * »~ - • - «

j J 17* 18* 16

*13* 19

MN *6* 7* ........

*6 8* - *. *. „

a O 108* 108* 108* 7

J T) 109* 109* 110 4

ij J 9 9* 9* 1

m 105* 106* 101

MN 105* 104* 105* 63

Range
Since
Jan. 1

low High
107* 108*
37* 42*
17* 20

"4l"" "42*
12* 12*
11* 13

8

7*
7*
8

105*
65

74

84*
32*
35

84*
108

9*
9*
9*
9*

106*
70

77

85*
35*
35*
84*
108

127* 127*
108* 109*
118* 120
111 111*

83*
88*
107*
17*
17

64
68*
66*
14

46*
41*
113*
97*
103

12*
103*
97

85
91

108

18*
18*
67*
72

70

15

52*
46*
114*
98*
103

13*
105*
98*

17 20*
18 19
7 9*
7* 7*

108* 109*
109* 110*
9* 9*

10^* 109*
105* 106*

e Cash sales transacted during the current week and not Included In the yearly
range:
No sales.

f Cash sale; only transaction during current week. a Deferred deUvery sale; only
transaction during ourrent week, n Odd lot sale, not included in year's range.
x Ex-interest. ( 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 Stook Exchange bond Issues which have
been oalled In their entirety:
Consumers Power 3*% 1965, May 1 at 104*.
{ Companies reported as being In bankruptcy, reoelvership, or reorganised under

Section 77 of the Bankruptcy Act, or securities assumed by such companies.
* Friday's bid and asked price. No sales transacted during ourrent week.
♦ Bonds seUlng flat.

s 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
Jan. 26, 1940

Stocks.

,Number of
Shares

Railroad dk

MUcell.
Bonds

State

Municipal
For'n Bonds 111fceaaa

Total
Bond

Sales

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total...

271,170
438,050
513,440
711,980
543,550
603,785

$2,481,000
3,837,000
5,253,000
5,796,000
5,283,000
4,808,000

$1,056,000
1,194,000
1,070,000
1,263,000
1,124,000
779,000

$45,000
47,000
96,000
155,000
93,000
219,000

$3,582,000
5,078,000
6,419,000
7,214,000
6,500,000
5,806,000

3,081,975 $27,458,000 $6,486,000 $655,000' $34,599,000

Sales at

New York Stock
Exchange

Stocks—No. of shares.
Bonds

Government
State and foreign
Railroad and industrial

Total.

Week Ended Jan. 26

1940

3,081,975

$655,000
6,486,000
27,458,000

1939

7,724,220

$2,031,000
5,317,000
31,796,000

Jan. 1 to Jan. 26

1940

$34,599,000 $39,144,0001 $125,879,000

14,025,575

$3,298,000
17,903,000

104,678,000

1939

22,687,810

$6,685,000
18,232,000

119,605,(MX)

$144,522,000

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

Date 30 20 15 Total 10 First Second 10 Total

Indus¬ Rail¬ Utili¬ 65 Indus¬ Grade Grade Utili¬ 40

trials roads ties Stocks trials Rails RaUs ties Bonds

Jan. 26.
Jan. 25.
Jan. 24.
Jan. 23.
Jan. 22.
Jan. 20.

146.61
146.29
147.00
145.49
145.13
145.64

30.84
30.89
30.93
30.26
30.15

30.25

25.00
25.11

25.18
25.00

25.14
25.25

49.32
49.28
49.48
48.88
48.79

48.97

108.38
108.42
108.52
108.55
108.66
108.50

92.28
92.45
92.34
92.17
92.09
92.05

47.94
48.02
47.76
47.44
47.57
47.56

108.87
108.89
109.01
108.84
109.15

1
109.12

89.37
89.45
89.41

89.25
89.37
89.31
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662 New York Curb Exchange—Weekly and Yearly Record Jan. 27, 1940
NOTICE—Cash and deterred 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.

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 (Jan. 20, 1939) and ending the presentFriday (Jan. 26, 1940). 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

10

Friday
Last

Sale
Price

Acme Wire Co com.

Aero Supply Mfg—
Class —1
Class B.. 1

A1mworth Mfg com 6
Air Associates luc com 1

(Air Investors common. *
Conv preferredm+mm+m

Warrants—
Alabama Ot Southern..50
Ala Power 17 pref— *
$6 preferred..........*

Alies & Fisher Inc com...*
Alliance Investment.....*
Allied internet Invest com*
S3 conv pref. ...*

Allied Products (Mich)..10
Class A conv com 26

Aluminum Co common..*
6% preference 100

Aluminum Goods Mfg...*
Aluminum Industries com*
Aluminium Ltd common.*
6% preferred 100

American Beverage oom.l
American Book Co 100
Amer Box Board Co oom.l
American Capital-
Class A common....10c
Common class B 10c
S3 preferred
$5.60 prior pref ..*

Amer Centrifugal Corp..l
Am Cities Power A Lt—
Class A 26
Class A with warrants.26
Class B 1

Amer Cyanamld class A. 10
Class B n-v 10

Amer Export Lines com..l
Amer Foreign Pow warr
Amer Fork A Hoe com...*
Amer Gas A Elec new...10
American General Corp 10c
$2 conv preferred .1
S2.50 conv preferred...1

Amer Hard Rubber Co.60
Amer Laundry Mach 20
Amer Lt A Trao com 25
0% preferred........25

Amer Mfg Co common 100
Preferred ......100

Amer Maracalbo Co 1
Amer Meter Co ...*
Amer Pneumatic Service.*
Amer Potash A Chemical.*
American Republics....10
Amer Seal-Kap com.....2
Am Superpower Corp com*
1st 36 preferred..
56 series preferred *

American Thread 5% pf..fi
Anchor Post Fence.....*
Angostura-Wupperman ..1
Apex Elec Mfg Co com...*
Appalachian Elec Power—
57 preferred.. ...»

fArcturus Radio Tube...i
Arkansas Nat Gas com...*
Common ol A non-vot..*
6% preferred 10

Arkansas P A L »7 pref..*
Art Metal Works com...6
Ashland Oil A Ref Co 1
Assoc Breweries of Can..*
Associated Elec Industries
Amer deposit rcta £1

Assoc Gas & Elec—

Common.............l
Class A ...........
S5 preferred
Option warrants.......

Assoc Laundries of Amer.*
Assoc Tel <lc Tel class A
Atlanta Birmingham A
Coast RR Co pref...100

Atlanta Gas Lt 6% pref 100
Atlantic Coast Fisheries-.*
Atlantic Coast Line Co.60
Atlantic Rayon Corp l
Atlas Corp warrants......
Atlas Drop Forge com___5
Atlas Plywood Corp.....*
{Austin Silver Mines 1
Automatic Products 5
Automatic VotingMaoh..*
Avery (B F) & Sons com..6
0% preferred w w 25
0% preferred xw 25
Warrants

Aviation A Trans Corp.
Axton-Fisher Tobacco—
Class A common.....10

Ayrshire Patoka Collieries l
Babcock A WilcoxCo....
Baldwin Locomotive—
Purch warrants for oom
7% preferred ..30

Baldwin Rubber Co oom.l
Bardstown Distill Inc... 1
Barium Stainless Steel... 1
Barlow A Seellg Mfg—
31.20 conv A oom.....6

Baste Dolomite Inc eom..l
Bath Iron Works Corp l
Baumann, see "Ludwlg"
Beau Brummell Inc 1

Week's Range
of Prices

Low High

20 20

10%

"ilk
%

100"

10

148%

104

~44%

"l9%

33%
33%
15%

37%
3%
25%

15%
29%

U16
34

"93%
6%
6%
%

72%
14

%

~~2X

"96%

4% 4%
6% 0%
10 10%
2% 2%
18% 18%

% %
75% 75%
104% 106
94% 95%

10 10

148" 151"
115 115%

102 105

105% 105%
1 1

43 44%
6% 0%

19% 19%
74 74

% %

33 33
31 31

1% 1%
33% 33%
33% 34%
15% 15%

"li% "l2""
36% 38
3% 3%
25% 25%

16% 10%
15% 15%
29 29%
20% 20%

""% ""**16
32 34

% %
93% 93%
0% 6%
5% 5%
% %

70 72%
13% 14

"Ik "ik

Sales

for
Week
Shares

100

300

1,300
900
100
100

700
25
60
110

nt

%

20%

"""%

.....

"15

"a3%

50

"20%

6%
24%

10%

"ilk

% 114%
%

2% 2%
7% 7%
96% 97%
6% 6%
5% 5%

% %
*i«- %

2% 2%

2% 2%
20 20%
5% 5%
% %

2% 3

6 6

16 17
15 15
1% * 1%
3% J 3%
Ml0

49% 50
3 3%
19% 20%

5% Vr6%
24% f25
6% 1^6%
•1#

.% %

10% 110%
6% 6%

11 12

j For footnotes see page 667

50

"2,800
650

800
50

100
460
100

300
50

200

25
100
300
50

8,200
2,500

""566
3,400
300
50

400
1,700
500
100

"""600
200
200
25
700
400

5,000
950
700

""200

160

4,800

T166
1,100
140

w 100

1,700

100

2,600
600

1,100
30

200
800
200

"""266

"""§00

"""75
250
100

4,000

80
300

2,100

3,200
200
100
200
300

150
400

2,900

Range Since Jan. 1,1940

Low High

20 Jan

4%
5%
10

1%
17%
%

75%
101
93

2%
1

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

10

138%"
115
17
8

96%
103%

1

41

6%

1%
%

19%
72%
ht

II*
A*

31%
15%

11%
36%

n3%25

"ii%"
16

15%
28%
20%

"""%"
32

%
85%
6%
4%
%

08%
13%
3%
1%
1%
12%

114

*ie

2%
2%
7%
94%
6

5%

Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

22% Jan

5% Jan
0% Jan
10% Jan
2% Jan
20% Jan

% Jan
77% Jan

100 Jan

90% Jan
2% Jan
1 Jan

7% Jan

% Jan
*i6 Jan

2% Jan

2% Jan
20 Jan

5% Jan
% Jan

2% Jan
®14 Jan

*i6 Jan
1% Jan
6 Jan

0% Jan
10 Jan

14% Jan
1% Jan
3% Jan

47 Jan
3 Jan

19% Jan

5% Jan
24% Jan
0% Jan
*ic Jan

% Jan

9% Jan
0% Jan
10% Jan

5% Jan

10% Jan

155% Jan
110% Jan
17% Jan
8 Jan

105% Jan
106% Jan

1% Jan
44% Jan
7 Jan

2% Jan
*i6 Jan

20% Jan
74 Jan

% Jan

*33% Jan
32 Jan
1 % Jan

33% Jan
34% Jan
16% Jan

*16 Jan
12 Jan

39% Jan
3% Jan
26 Jan

"~12%""jan
17 Jan
10% Jan
29% Jan
22 Jan

~"i6 Jan
34 Jan

% Jan
93% Jan
7% Jan
5% Jan
*ii Jan

75 Jan
17 ' Jan
3% Jan
1% Jan
1% Jan

12% Jan

115 Jan
% Jan

2% Jan
2% Jan
7% Jan

99 Jan
6% Jan
5% Jan

-

7% Jan

*16 Jan

% Jan

5% Jan

""3%" Jan

23% Jan

6% Jan
"16 Jan

3% Jan
10 Jan

% Jan

1% Jan
6% Jan

6% Jan
17 Jan

15% Jan
1% Jan

4% Jan

53 Jan
3% Jan
22 Jan

8 Jan

26% Jan
7 Jan
% Jan

% Jan

10% Jan

7% Jan

13% Jan

6 Jan

STOCKS

(Continued)
Par

Beaunit Mills Inc com..10
$1.50 oonv pref 20

Beech Aircraft Corp 1
Bell Aircraft Corp com__l
Bdlanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 6%% D' -100
Benson A Hedges com *
Conv pref ....*

Berkey A Gay Furniture. 1
Purchase warrants.....

Blckfords Inc com *

$2.50 preferred... *
Birdsboro Steel Foundry
A Machine Co com *

Blauner's com
Bliss (E W) common. 1
Blue Ridge Corp com 1
$3 opt conv pref ._*

Blumentbal (S) A Co *
Bohack (H C) Co com...*
7% 1st preferred 100

Borne Scrymser Co 25
Bourjois Inc ...»
Bowman-Biltmore com *

7% 1st preferred..-.100
2d preferred

Brazilian Tr Lt A Pow...*
Breeze Corp com 1
Brewster Aeronautical... 1
Bridgeport Gas Light Co.*
BridgeportMachine.....*
Preferred 100

Brill Corp class A... *
Class B .... *
7% preferred 100

Brlllo Mfg Co common..*
Class A *

British Amer Oil coupon *
Registered *

British Amer Tobacco—
Am deprctsord bearer £1
Am dep rets ord reg...£l

British Celanese Ltd—
Am dep rets ord reg..lOs

British Col Power cl A *
iBrown Co 0% pref...100
Brown Fence AWireoom.l
Class A pref •

Brown Forman Distillery. 1
$6 preferred.... *

Brown Rubber Co com...l
Bruce (E L) Co com .5
Buckeye Pipe Line.....50
Buff Nlagra A Eastrn Pw
$1.60 preferred 25
$6 1st preferred *

BunkerHill A Sullivan 2.60
Burma Corp Am dep rets
Burry Biscuit Corp..12%o
Cable Elec Prod com 50c
Vot trust ctfs 50c

Cables A Wireless Ltd—
Am dep 6%% pref shs £1

Calamba Sugar Estate..20
Camden Fire Insur Assn..5
Canadian Car A Fdy Ltd
7% partic pref 25

Cndn ColonialAirways...1
Canadian Indus Alcohol-

Class A voting ...»
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 oom. . . .1
Carolina P A L $7 pref...*
$6 preferred.. ♦

Carrier Corp common....1
Carter (JW) Co common.1
Casco Products.........*
Castle (A M) common..10
Catalln Corp ofAmer..*»l
Celanese Corp of America
7% 1st partio pref...100

Celluloid Corp common.16
$7 div. preferred ...»
1st partio pref ....*

Cent Hud Q 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 Uttl 50c
Cent States Elec com.—1
6% preferred... 100
7% preferred.... 100
Conv preferred 100
Conv pref opt ser *29.100

Chamberlln Metal Weather
Strip Co ...5

Charts Corp ...10
Cherry-Burrell common. .5
ChesebroughMfg......25
Chicago Flexible Shaft Co 5
Chicago RivetA Mach...4
Chief ConsolMlnlng..._.l
Chllds Co preferred 100
Cities Service common..10
$6 preferred..........*
60c preferredB..._..._*
$6 preferred BB ....*

Cities Serv P <fc L $7 pref.*
$0 preferred..........*

City Auto Stamping.....*
City A Suburban Homes 10

Friday
Last

Sale
Price

6%
21%
7

13%

5%

6%
11%

18%

24

4%

6%

8%

96

13%

2%

"l;
29

166"
8%

"""%

"2%

"~0%

~7l"

4%
60%

90
90

5%

Week's Range
of Prices

Low High

6% 7%
18% 21%
6% 7

135% 136
123% 123%
43% 43%

'"""%"'"%

"H" "11"

6% 6%

12% 14
1% 1%
41% 42
7% 8%

34 35%
5% 5%

7% 8
5% 6%
11 12

""2% "T"

"2% ""2%

"3l" "3l"

18% 18%

1% 1%

"22" "24~~
4% 4%
18 18

1% 1%

Soles

far
Week
Shares

2,900
4,700
1,800

70
75

50

"360

"*200

200

900

1,900
400

1.500

400
100

2,400
1,300
15,900

""360

"""iOO

""Iso

100

200

"400
300
100
300

2% 2%
11% 11%
33 34%

!1% 22
105 105%
12% 13%
2 2

"""6%
1 1

Oil 1,100

2% 2% 100

""""%
..... "

1*200
8% 8% 25

"38" "38%
%

""600
*16 300

104 106 60
96 96 10

12% 14% 3,000

""16% "16% ""iOO
18 18 50

2% 2% 2,300

107% 108% 175

3% 5% 2,400
25% 30% 400

72% 77% 50

15% 15% 100
108 108 10

98 100 600
8 8% 700

111 112 50

% % 2,400
*16 % 1,600

2% 2% 50

6 7 150

2% 2% 75

2% 2% 25

6% 6%

70% 71
9% 9%

"22% "22%
4% 4%
56 57%
5% 5%

52
90
90

53%
94%
90%

5% 5%
6% 6%

1,400
200
450

1,900
150

1,200
200

Range Since Jan. 1.1940

Low

4% Jan

6%" Jan
17% Jan
6% Jan

132
123
40

45

Jan
Jan
Jan
Jan

«)6 Jan

14 Jan

6% Jan
4 Jan

12% Jan
1% Jan

40% Jan
6 Jan
1% Jan

26% Jan
28% Jan
5 Jan
% Jan
7% Jan
1 Jan
7 Jan

5% Jan
10 Jan

"2% ""Jan
49 Jan

2% Jan
1% Jan

29% Jan
12% Jan
30% Jan
18% Jan

18% Jan
18% Jan

1% Jan

"22" "Jan
4% Jan
18 Jan

1% Jan

High

4% Jan
-

7%" Jan
21% Jan
7% Jan

136 Jan

123% Jan
43% Jan
46 Jan

% Jan

"l4% "Jan

6% Jan
6 Jan
15 Jan

1% Jan
42 Jan

8% Jan
2% Jan
27% Jan
35% Jan
5% Jan
•u Jan
8% Jan
1% Jan
8 Jan

6% Jan
12 Jan

"~3% "Jan
49 Jan
2% Jan

1% Jan
31 Jan

12% Jan
31 Jan

19% Jan

18% Jan
19% Jan

1% Jan

_27%""jan
4% Jan
18% Jan
1% Jan

2 Jan 4% Jan
11% Jan 11% Jan
28 Jan 34% Jan

20% Jan
105 Jan
12% Jan
2 Jan

1% Jan
"ie Jan

"i« Jan

17% Jan

22 Jan
6% Jan

2% Jan

% Jan
8% Jan
1 Jan

150

200
100

'""SO
2,300
1,400
100
90
110
90
500
100

6%
38

*16

100%
92%
12%
7%
10%
18

2%

105

3%
20%
69%
14

106%
97%
7%

110

%
%

2%
6

2%
2%

3%
6%
13
110

68

9%

22*
4%
65%

90

80%
5%
6%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan

22% Jan
108 Jan

14% Jan
2% Jan
1% Jan
"i« Jan

% Jan

17% Jan

22 Jan

7% Jan

2% Jan

Jan

9% Jan

1% Jan

6%" Jan
39% Jan

% Jan
106 Jan
96 Jan

15% Jan

7% Jan
11 Jan
20 Jan

3% Jan

108% Jan
5% Jan
30% Jan
77% Jan
15% Jan

109 Jan
100 Jan

8% Jan
115 Jan

% Jan

% Jan

2% Jan

8% Jan

2% Jan

2% Jan

4 Jan
7 Jan
13 Jan

110 Jan
73 Jan

9% Jan

% jan
24 Jan
5 Jan

58% Jan

5% Jan

53% Jan
100 Jan

95% Jan
6 Jan

0% Jan
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Volume 150 New York Curb Exchange—Continued—Page 2 663

STOCKS

{Continued)
Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

1%
4%
5%

80

41%
37%

80%

"ix

4%

10%

16%

20%
6X

18

Clark Controller Co —1
Claude Neon Lights Inc..1
Clayton A LambertMIg._*
Cleveland Eleo Ilium *
Cleveland Tractor com *
Cllnchfleld Coal Corp—100
Club Alum Utensil Co *
Cockshutt Plow Co com..*
Cohn & Rosenberger Inc.*
Colon Development ord—
6% conv preferred £1

Colorado Fuel & Iron warr.
Colt's Patent Fire Arms.25
Columbia Gas & Elec—
Conv 5% preferred-.100

Columbia Oil & Gas 1
Columbia Pictures Corp..*
Commonwealth < Southern
Wa* rants

Commonw Distribution..1
Community P A L $6 i ref *
Community Pub Service 25
Community Water 8erv__»
Com po Shoe Mach—
V t c ext to 1946 1

Conn Gas A Coke becur—

S3 preferred *
Consol Biscuit Co 1
Consol GELPBat com *

4%% series B pre!...100
Consol Gas Utilities 1
Consol Mln A Smelt Ltd.5
Consol Retail Stores 1
8% preferred 100

Consol Royalty Oil 10
Consoi Steel Corp com—*
Cent G A E 7% prior pf 100
Continental Oil of Mex_.l
Cont Rob A Steel Fdy_,
Cook Paint A Varnish...*
Cooper Bessemer com _.*

S3 prior preference *
Copper Range Co
Copperweld Steel 5
Cornucopia Gold Mines. 5e
Corroon A Reynolds—
Common ..-.-1
$6 preferred A. —*

Cosden Petroleum com 1 1%
6% conv preferred 50

Courtaulds Ltd— £l
Creole Petroleum 6
Crocker Wheeler Elec *
Croft Brewing Co 1
Crowley, Milner A Co *
Crown Cent Petrol (Md)-5
Crown Cork Internat A..*
Crown Drug Co com—25c
7% conv preferred 25

Crystal Oil Ref com *
$6 preferred .....10

Cuban Tobacco com *
Cuneo Press 6A% pref-100
Curtis Lighting Inc *
Curtis Mfg Co (Mo) 5
Darby Petroleum com—5
Davenport Hosiery Mills.*
Dayton Rubber Mfg 1
Class A conv 35

Decca Records com 1
Dejay Stores 1
Derby OH A Ref Corp com*
A conv preferred *

Detroit Gasket A Mfg—1
6% pref w w 20

Detroit Gray Iron Fdy—1
Det Mich Stove Co com__l
Detroit Paper Prod .1
Detroit Steel Products—*
De Vllblss Co com 10
7% preferred 10

Diamond Shoe Corp com.*
Distilled Liquors Corp...5
Distillers Co Ltd—
Am dep rets ord reg__£l

Dlvco-Twtn Truck com_.l
Dobeckmun Co common. 1
Dominion Steel A Coal B 25
Dominion Textile Co *
Dominion Tar A Chemical*
Draper Corp *
Driver Harris Co 10
7% preferred.. 100

Dublller Condenser Corp.l
Duke Power Co 100
Durham Hosiery cl B com *
Duro-Test Corp com 1
Duval Texas Sulphur »

Eagle Plcher Lead ..10
East Gas A Fuel Assoc—
Common. *
4X % prior preferred.100
6% preferred 100

Eastern Malleable Iron 25
Eastern States Corp.—.*
57 preferred series A—*
56 preferred series B *

Easy Washing Mach B—*
Economy Grocery Stores.*
Eisier Electric Corp 1
Elec Bond A Share com..5
55 preferred *
56 preferred —*

Elec P A L 2d pref A *
Option warrants.......

Electrographlc Corp 1
Eectrol Inc vtc 1
Elgin Nat Watch Co 15
Empire Dlst El 6% pf 100
Empire Gas A Fuel Co—
6% preferred 100
614% preferred 100
7% preferred.......100
8% preferred 100

Empire Power part stock.*
Emsco Derrick A Equip..5
Equity Corp common.. 10c
53 conv pref—.......1

Esquire Inc 1
Eureka Pipe Line com. .50
Fairchild Aviation.......1

19%
31

44 45%

8 8

1% 1%
4% 4%
5% 5X
77 81

66% 66%
2 2%

hi *32

1X 1H
41% 42%
34 37A

17% 17X

3 3
79 81
119% 119%
1% IX
37A 38%
3A 3 A

IX IX
4A 4A
92 95 *A

10% 10X
8A 9

"4A "i%
15A 16%
X X

Sales

for
Week

Sfiares

200

*850

"loo
400

300
300

500
900

850

25

2,100

1,900
100

125

850

200

100

800
20

4,800
350

500

800

500

300

250

300

"*450
1,100
200

72 74
IX IX

10 10

50

300
200

20 A 21X
5% 5%

IX 2

"i'x "ix
18 18

6A 6%

*17% "l7X
18A 19%
31 31

7X 7X

10 10X

"i'x "i'x

27 27

7X

X
2X
7X

3

45%
20X

18

17A

7X

66X
15X

68X

7ie

23X
4%

11X

7X 7X

'ii'x "iix

•28X 29
108% 108%

77

X
2X
7X

77

X
2%
7X

10X 11

3 3X
44X 45%
19% 26 X

18

17X
4

17X
IX
7X

57X
66X
15X
2X
13X
IX

23A

19A
19
4

17%
1A
7X

59X
67

15X
2X
13X
IX

23X

63X 67

"67X ~68X

10X 10A
he X

23X 23X
4X 4%

'iox 'iix

5,300
900

400

"200
25

100

'""166
950
100

2,400

200

100

Range Since Jan. 1, 1940

LOW

165-$ Jan
X Jan

4A Jan
42A Jan
5X Jan
2 Jan

3 Jan

7X Jan
IX Jan
4X Jan
5X Jan
77 Jan

64 Jan

2X Jan
8 Jan

he Jan

IX Jan
41 Jan

34 Jan

17X Jan

3

78X
117

IX
37X
3

Jan

Jan

Jan
Jan

Jan

Jan

IX
4%
92

X
6

9X
8X
25X
4%
15X
X

IX
70
IX
9X
7X
20%
5X
X

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

High

16X Jan
A Jan

4% Jan
45A Jan
6X Jan
2X Jan
3X Jan

8% Jan
2X Jan
4X Jan
6A Jan
83 Jan

70 Jan
2A Jan
8 Jan

X Jan
IX Jan

44X Jan
37A Jan

17X Jan

3 Jan

83 Jan

11934 Jan
IX Jan

39A Jan
3A Jan

IX Jan
5X Jan

98 Jan
X Jan

7A Jan
10A Jan
1054 Jan
25A Jan
5 Jan
16X Jan
X Jan

Jan 194 Jan
Jan 74 Jan

1A Jan
10 Jan

7X Jan
Jan 22X Jan
Jan 6X Jan
Jan x Jan

Jan

Jan

Jan

1?4
7X
IX

18

Jan
Jan

Jan
Jan

7

2X
111

Jan
Jan

Jan

6A
4%
17X
17

29
7
4A
IX

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

10

16X
IX
IX
X

19X
26X

Jan

Jan
Jan

Jan
Jan

Jan

Jan

25 26X Jan

13X Jan
300 7% Jan

200

200
10

100

1,100
400
400

1,000

700
225

700

150

275
600

100
700

25,900
300

1,400
50

600
100

300

150

100

250

100

2,300
150

1,100

T600

1154 Jan

2X Jan
7X Jan
134 Jan
1834 Jan

7 Jan

2% Jan
111 Jan

6A Jan
4X Jan
17X Jan
19?4 Jan
3134 Jan
8 Jan

4% Jan
2 Jan

28 Jan

13A Jan
8 Jan

12X Jan

77 Jan 78 Jan

27% Jan 29 Jan
108% Jan 108% Jan

1% Jan 1% Jan

75 Jan 77 Jan

X Jan 1% Jan

2% Jan 2% Jan

6% Jan 7% Jan

10% Jan 12% Jan

2% Jan 3% Jan

42% Jan 48 Jan

18% Jan 22% Jan
10 Jan 10 Jan
"xe Jan X Jan

17 Jan 19A Jan
10 Jan 19 Jan

3% Jan 4% Jan
16 Jan 17% Jan

1% Jan 1% Jan

7% Jan 8% Jan
57% Jan 61% Jan
66% Jan 70 Jan
15% Jan 20 Jan
2% Jan 3% Jan

12% Jan 13% Jan
1% Jan 1% Jan
23% Jan 24 Jan

60% Jan 67 Jan
65 Jan 65 Jan
63% Jan 68% Jan

65% Jan 68 Jan
25 Jan 20 Jan
10% Jan 11 Jan

7ie Jan A Jan

23% Jan 24 Jan

4% Jan 4A Jan
23% Jan 23A Jan

10% Jan 12% Jan

STOCKS

(Continued)
Par

10X Jan
1734 Jan
1% Jan
IX Jan
1 Jan

22 Jan
26X Jan

Friday
Last
Sale
Price

24

13

1454
11091
99

16

14

Falstaff Brewing 1
Fanny Farmer Candy 1
Fansteel Metallurgical *
Fedders Mfg Co 5
led Compress A W'h'se 25
Flat Amer dep rets
Fldello Brewery 1
Fire Association (Phlla).lO
Flsk Rubber Corp 1

$6 preferred 100
Florida P A L $7 pref *
Ford Motor Co Ltd—
Am dep rets ord ref £1

Ford Motor of Canada—
Class A non-vot *
Class B voting *

Ford Motor of France—
Amer dep rets 100 free

Fox (Peter) Brew Co 6
Froedtert Grain A Malt—
Common 1
Conv partic pref 15

Fruehauf Trailer Co 1
Fuller (Geo A) Co com 1

$3 conv stock ...

4% conv preferred—100
Gamewell Co 16 conv pf_*
Gatineau Power Co com.*

5% preferred 100
General Alloys Co
Gen Electric Co Ltd—
Amer dep rets ord ref.£l

Gen Fireproofing com—
Gen Gas A El 6% prefB..*
General Investment oom.l

$6 preferred ...

Warrants

Gen Outdoor Adv 6% pf100
Gen Pub Serv 16 pref *
Gen Rayon Co A stock . _

General Shareholdings Corp
Common 1
$6 conv preferred...

Gen Telephone S3 pref—*
General Tire A Rubber—

6% preferred A 100
Gen Water G A E com—1

S3 preferred *
Georgia Power S6 pref—* ...
55 preferred *

Gilbert (A C) common...*
Preferred *

Gilchrist Co *
Gladding McBean A Co..*
Glen Alden Coal »
Godchaux Sugars class A.*
Class B *
S7 preferred —*

Goldfield 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 00m stock *

7% 1st preferred....100
Gt Northern Paper 25
Greenfield Tap A Die *
Grocery Sta Prod com..25c
Grumman Aircraft Engr.l
Guardian Investors 1
Gulf Oil Corp 25
Gulf States Util S5.50 pf.*
56 preferred

Gypsum Lime A Alabast.*
Hall Lamp Co
Haloid Co 5
Hammermill Paper 10
Hartford Elec Light 25
Hartford Rayon vtc 1
Hartman Tobacco Co *
Harvard Brewing Co 1
Hat Corp of America—
B non-vot com 1

Haverty Furniture cv pfd*
Hazeltine Corp
Hearn Dept Store com—5
6% conv preferred....50

Hecla Mining Co ..26c
Helena Rubensteln—...»
Class A —*

Heller Co common... 2
Preferred w w 25
Preferred ex-war 25

Henry Holt A Co—
Participating class A.

Hewitt Rubber common. .5
Heyden Chemical 10
fHires (Chas E) Co cl A..*
Hoe (R) A Co class A—.10
Holllnger Consol G M...5
Holophane Co common..•
Holt (H) see Henry
Horde's Inc *
Hormel (Geo A) A Co com*
Horn (A C) Co com 1
Horn A Hardart *

5% preferred ...100
Hubbeil (Harvey) Inc 5
Humble Oil A Ref *
Hummel-Ross Fibre Corp 6
Hussmann-Ligonler Co .*
IHuylers of Del Inc—
Common ...1
7% pref stamped 100
7% pref unstamped-.100

Hydro Electric Securities.
Hydrade Food Prod 5
Hygrade Sylvania Corp
Illinois Iowa Power Co—.*
6% conv preferred 50
Dlv arrear ctfs

Illuminating Shares A
Imperial Chemical Indus—
Am dep rets regis £1

Imperial Oil (Can) coup.
Registered —

Imperial Tobacco of Can.6
Imperial Tobacco of Great
Britain A Ireland £1

Indiana Pipe Line 10
Indiana Service 6% pf.100
7% preferred ...100

18%
32 A

Week's Range
of Prices

Low High

734 734
23 34 24
11 13X
634 6X

X X
67X 67X
14X 143*
106J* 110 34
98X 99X

3 3

16X 16X
16 1694

40H

7A
23X
9

42 A

16

36 34

rlX

10 34 105*
1834 19
29A 32 A

87 87

IX IX

15 15
13A 14

•it

80 80
37 A 39

H X

IX IX

50X 50A

103% 104
9X 9X

4034 40%
100% 100%

Sales
for
Week

Shares

1,000
350

2,000
300

500

10

6,700
11,750

375

600

400
75

300
900

8,300

10

25

200

1,100

100

20
70
100

200

300

40

100
100

500

5X 5A
40% 40%

7 7%
23% 23%

'

Q Q

101 102
he hi

15% 15%
26% 26%
6% 6%
10% 1134

11034 U2
134% 134%
42% 43%
7% 834
2% 2%
14% 16%

200

20

6,500
50

100
20

1,100

35% 36%
111 111
112 112%

5% 5%
14% 15%
29% 30

1% 1%

2%

6%
5%
8%

26%

11%

54"

12""
12%

6% 6%

-i
2% 3%
18% 20%
6% 7
4% 5%
8% 8%
8% 8%

20% 27%
26% 20%

34%

61

5%

hi

10%
9%

24%

11%

11% 11%
67 68%
53 54%
7.X 7%

11% 12
12% 14

34% 35%

61 63

5% 5%

hi %
8% 10%
8% 10

2% 2%

24% 25
5% 5%

5% 6
11% 12%
12% 12%
12% 12%

6 6%
14% 15%
14% 16

25
100
200
500

100
25

700
300
100

4,100

2,300
10

20

100
400
300

300

Range Since Jan. 1, 1940

Low

7A Jan
23% Jan
10X Jan
6% Jan

9%
hi

67%
13%
105%
96%

Jan
Jan
Jan
Jan

Jan
Jan

2% Jan

10
16

1%
12%

9%
17%
27%
18

25%
41
87

Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

73 Jan

1% Jan

14% Jan
13% Jan

*11 Jan

75
35

%

1%
72%
49%

103%
9%
39%
98%
87%
5%
40%
4%

Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

High

7% Jan
24 Jan

13% Jan
7 Jan

9% Jan
% Jan

69 Jan

15% Jan
110% Jan
103 Jan

3% Jan

17% Jan
10% Jan

1% Jan
13% Jan

10% Jan
19 Jan

32% Jan
19 Jan

26 Jan

41 Jan
87 Jan

77 Jan

1% Jan

15 Jan

14% Jan

he Jan

80 Jan

40 Jan

% Jan

1% Jan
77 Jan
52 Jan

105 Jan

9% Jan
40% Jan
101 Jan
90 Jan

5% Jan
Jan 45 Jan
Jan 4% Jan

6%
23%

101
he

Jan

Jan

Jan

Jan

Jan

15%
25%
6%
9

109%
130

42%
7%
2%
14%

%
35%
109%
112

Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan

6% Jan
14% Jan
29% Jan

1% Jan
% Jan

1% Jan

100 6 Jan

400

400

1,500
500
100
100
100

50

27% Jan
2% Jan

18 Jan

6% Jan
4% Jan
8% Jan
8% Jan
26% Jan
26% Jan

100
225

350

100

2,300
800

225

4,400
800

400

1,700
400

600

300

2,100
400

1,100
1,800
100

200

300
60
40

11% Jan
07 Jan

50 Jan

7% Jan
11% Jan
12% Jan

29 % Jan

33% Jan
110% Jan
14 Jan

61 Jan

6% Jan

8 Jan
24 Jan
9 Jan

102 Jan
he Jan

15% Jan
27% Jan
6% Jan
11% Jan

114 Jan
134% Jan
46 Jan

8% Jan
2% Jan
17 Jan

% Jan
39% Jan
111 Jan
114 Jan

5%
15%
30

Jan

Jan
Jan

1%
%

1%

Jan

Jan

Jan

6% Jan

29

3%
21
7%
5%
8%
8%

27%
20%

Jan
Jan

Jan

Jan
Jan
Jan

Jan
Jan
Jan

12% Jan
70 Jan

55% Jan
8A Jan

12 Jan
14 Jan

31% Jan

35% Jan
110% Jan
14 Jan
68 Jan

5% Jan

X Jan X Jan

7 A Jan 10% Jan

8X Jan 10 Jan

2% Jan 2% Jan

29 Jan 31% Jan

3% Jan 4 Jan

23% Jan 20% Jan

5% Jan 6% Jan

60% Jan 60% Jan

5% Jan 6 Jan

11% Jan 12% Jan
12 Jan 12% Jan

12% Jan 13% Jan

22% Jan 23 Jan
6 Jan 6% Jan

14% Jan 16 Jan

14% Jan 16% Jan

For footnotes see page 667
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664 New York Curb Exchange—Continued—Page 3 i*"- 27■1940
STOCKS

(Continued)
Pai

Frtdai
Last

Sate

Price

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1940 stocks!
(Continued)

Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Sates

for
Week

Shares

Range Since Jan. 1, 1910

Lovo High Low | High

Indpls PAL 034% pf-.l(X>
Indian Ter Ilium Oil—

111 34 111 11134 50 111 Jan 113 Jan Middle States Petrol—
Class A v t c new 1

Class B v t c new I
Middle West Corp ooin._5
Midland Oil Corp—
12 conv preferred *

Midland Steel Products—
$2 non cum dlv she *

Midvale Co ♦
Mid-West Abrasive 50c
Midwest Oil Co 10
Midwest Piping A Sup...*
Mln'ng Corp of Canada *

......

"160k

334 4
"if 54
834 954

554 554

18 18
105 10634

134 134
734 754

11 11

300

200

3,000

50

150
175

200

200

100

3?4 Jan
ui6 Jan
8 Jan

534 Jan

1734 Jan
105 Jan

134 Jan
734 Jan
11 Jan

434 Jan
"i« Jan

954 Jan

6 Jan

18 Jan

11434 Jan
134 Jan
8 Jan
11 Jan

Class B 1
Industrial Finance—

7is Jan
9 Jan

7034 Jan
21>4 Jan

1234 Jan
IX Jan

1134 Jan
234 Jan

1734 Jan
1834 Jan
4 54 Jan
A Jan

834 Jan
Jan

18 Jan
33 Jan

34 Jan
934 Jan
72 Jan

2254 Jan

1534 Jan
134 Jan

1234 Jan
3 Jan

1854 Jan
18A Jan
5 Jan

34 Jan

854 Jan
34 Jan

1834 Jan
37 Jan

7% preferred—.—.100
Insurance Co of No Am.10
International Cigar M&ch *
Internat Hydro Eleo—
Pref S3.60 serlee 50

InU Industries Inc -.1
Internat Metal Indus A..*
Internat Paper & Pow warr
International Petroleum—
Coupon shares

"n%

~"2%

17X

9 9

7054 71A
2134 21X

1234 12 34
IX 1X

12X 12 X
2X 2X

17X 17X

25

1,100
100

100
100
50

3,300

1,700

Minnesota Mln A Mfg...*
Minnesota P A L7% pf 100
Mississippi River Power—
6% preferred 100

5934 5854 60 950 5734 Jan 60 Jan

International Products—*
Internat Safety Razor B_*
International Utility—
Class A * 854

454 4X
A- A

8A 8X
'is *i»

100
100

200
400

Missouri Pub Serv com..*

Mock, Jud, Voehrlnger—
Common $2 50

434 434 100 434 Jan 5 Jan

1134 Jan
7 Jan

24X Jan
1 Jan

234 Jan

Molybdenum Corp I
Monarch Machine Tool..*

Monogram Pictures com.l
Monroe Loan Soc A 1
Montana DakotaUtil... 10

Montgomery Ward A *
Montreal Lt Ht A Pow..*

Moody Investors part pf.*
fMoore (Tom) Distillery. 1
Mtge Bank of Col Am shs._
Mountaln City Cop com 5c
Mountain Producers- ..10

SMountain States Pw com*
Mountain Ste Tel A Tel 100
Murray Ohio Mfg Co *
Muskegon Piston Rlng.234
Muskogee Co com.. *

6% preferred 100

654 634 654
..... .....

2,900

"906

r 534 Jan
2434 Jan
lsi6 Jan

234 Jan
S3.60 prior pref *
Warrants series of 1940.

International Vitamin... 1
Interstate Home Equip.. 1
Interstate Hosiery Mills.*
Interstate Power S7 pref_ *
Investors Royalty 1
Iron Fireman Mfg v t c—*
Irving Air Chute.....—1
Italian Superpower A *
Jacobs (F L) Co .....1
Jeannette Glass Co *
Jersey Central Pow A Lt—
534% preferred 100

33 33 34 100

3

8

1234

3 3
8 8A

12X 18

200

1,600
500

3 Jan

734 Jan
1134 Jan
434 Jan
*16 Jan

16 Jan

16 Jan

*ii Jan

234 Jan
134 Jan

88 Jan
95 Jan

10334 Jan
28 Jan

334 Jan
854 Jan
13 Jan

534 Jan
*i8 Jan

17 Jan

1734 Jan
*i6 Jan

3 Jan

1A Jan

90 Jan
98 Jan

10454 Jan
36 Jan

"2534
170 170

2554 26
2734 2834

60

300
75

16834 Jan
24 Jan

26 Jan

aie Jan

434 Jan
3 34 Jan

554 Jan
34 Jan

138 Jan

934 Jan
1554 Jan
834 Jan

171 Jan

26 Jan

2834 Jan
*11 Jan

434 Jan
454 Jan
554 Jan
34 Jan

139 Jan

1034 Jan
1634 Jan
9 Jan

54

"~2~A
134

"96ji

X X
17 17
16X 10X

*19 *18
2A 2%
IX 1A

88 90
96 96X

200
100
300

100

500
700

325
80

"Ik"

""934"

""3)4 ~~3X
554 554

139 139
9 34 9 34
1554 1634

"7,600
600

30

400
200

Nachman-Sprlngfllled *
Nat Automotive Fibres.. 1
Nat Bellas Hess com 1
National Breweries com..*

7% preferred 25

A
31

11 11

754 8
*i6 54

31 31

400
500
900
70

11 Jan

754 Jan
*i« Jan

3034 Jan

1134 Jan
9 Jan
7is Jan

31 Jan

Jones A Laughlln Steel. 100
Julian A Kokenge com..*

30 28X 30A 1,000

Kansas G A E 7% pref. 100
Keith (Geo E)7% 1st pflOO

118 118 10 11634 Jan 118 Jan

0 0 6

4A 4A
100
100

6 Jan

434 Jan
734 Jan
434 Jan

National Cfti)dy Co *

Ken-Rad Tube A Lamp A * National City Lines com.l
13 conv pref -.—60

National Container (£>el)_l
National Fuel Gas *
Nat Mfg A Stores com *

1434 Jan
44 Jan

954 Jan
12 Jan

1634 Jan
47 Jan

1134 Jan ,

1334 Jan

44

1134
1254

44 44

954 1154
1234 1334

50

3,400
6,200Kimberly-Clark 6% pf.100

Kingsbury Breweries 1

111 Jan 111 Jan

Kings Co Lt? 7% pf B.100
5% preferred U 100

Kingston Products.. 1
Klrby Petroleum.. 1
Klrkl'd Lake G M Co Ltd 1
Klein (D Emll) Co com..*
Klelnert (I B) Rubber ColO
Knott Corp common 1
Kobacker Stores Tnc *

89 89 90
National Oil Products...4
National P A L 30 pref..;.*
National Refining com...*
Nat Rubber Mach *
National Steel Car Ltd...*
National Sugar Refining. *
National Tea 5 34% pref. 10
National Transit 12.60
Nat Tunnel A Mines *
Nat Union Radio Corp 1
Navarro Oil Co *

42 A 42 42 A 600 41 Jan 44 Jan

9734 Jan
234 Jan
o34 Jan

5454 Jan
11 Jan

6 Jan

10 Jan

154 Jan
54 Jan

1254 Jan

IX

"l3X

IX 1A
2X 2X

"13A "13A
..... .....

300
100

""160

""160

154 Jan
234 Jan
134 Jan

1334 Jan
10 Jan

654 Jan

2 Jan

254 Jan
134 Jan

1334 Jan
1034 Jan
734 Jan

95 9434 9634

"""434 ~~5X
53 54

1034 1034
6 6
9 34 10
134 154
54 54

1,200

"l",50O
75

100
50

1,400
400
400

9234 Jan
234 Jan
3 34 Jan
53 Jan
10 Jan

534 Jan
854 Jan
134 Jan
34 Jan

1234 Jan

Koppers Co 0% pref...100
Kresge Dept Stores—
4% conv 1st pref....100

Kress (S H) special pref.10
Kreuger Brewing Co 1
Lackawanna RR (N J). 100
Lake Shores Mines Ltd..l

Lakey Foundry A Mach.l
Lane Bryant 7% pref.. 100
Lane Wells Co com 1

Langendorf Utd Bakeries—
Claaa a *

80 86 87 100 85 Jan 8734 Jan

UA 12X
5X 5X

41 41A
23X 24X
4 4X

"~9A 16"

500
100
60

1,900
400

""260

1134 Jan
534 Jan

41 Jan

2334 Jan
4 Jan

x71 Jan

934 Jan

1634 Jan

1234 Jan
x6A Jan
42A Jan
2534 Jan
4A Jan
80 Jan
10 Jan

1634 Jan

JNebel (Oscar) Co com *

"23H
434

"lo"

Nebraska Pow 7% pref.100
Nehi Corp common *
1st preferred *

116 Jan
60 • Jan

117 Jan
69 Jan63 63 63 100

534 Jan
6 Jan

34 Jan
134 Jan

6 Jan

6 Jan
1 Jan

134 Jan

Neptune Meter class A *
Nestle Le Mur Co cl A *
Nevada Calif Eleo com. 100
3% cum 4%non-cum.l00

New Engl Pow Assoc *

1 1 1 500

——

■" 1354 Jan
7134 Jan
25 Jan
12434 Jan
534 Jan
12 Jan

6134 Jan
134 Jan

7034 Jan

1334 Jan
7634 Jan
2534 Jan
127 Jan
634 Jan

1234 Jan
65 Jan
134 Jan

7234 Jan

Lefcourt Realty oommon 1
Conv preferred ..... *

0% preferred 100 7234

"l27"
634

"62X

"72"

7134 7434

"l2654 127"
6 634

12 12

6234 6334

"~7054 "72"

225

""116
300
300
850

""706

32 preferred ♦
New England Tel A Tel 100
New Haven Clock Co *
New Idea Inc common...*
New Jersey Zinc 25
New Mex A Ariz Land 1
Newmont Mining Corp. 10

Lehigh Coal A Nav *
Leonard Oil Develop...25
Le Tourneau (R G) Ino-.l
Line Material Co 5

Llpton (Tho8 J) class A..1
0% preferred 25

Lit Brothers oommon *
Loblaw Groceterias cl A..*
Class B *

Locke Steel Chain. __5
Lone Star Gas Corp.. *
Long Island Lighting—
Common *

7% pref class A .100
6% pref class B 100

Loudon Packing *
Louisiana Land A Explor.l
Louisiana P A L $0 pref..*
Ludwlg Bauman & Co com*
Conv 7% 1st pref 100
Conv 7% 1st pref v t clOO

Lynch Corp common 5
Majestic Radio A Tel._.l
Manatl Sugar opt warr...
Mangel Stores ...1
$5 conv preferred *

234

"33 X

"Hi

""ok"

554
10534

2X 2X
X he

33 3334
934 9A

"i~A "ix

"l3~X "l3X
9X 10

IX IX
4634 48A
42A 44X
IX IX
5x 5x

105 10534

2,700
3,100
400
50

""260

234 Jan
*ie Jan

33 Jan

934 Jan
1054 Jan
1834 Jan
134 Jan

234 Jan
54 Jan

3534 Jan
10*4 Jan
11 Jan

1834 Jan
154 Jan

N Y Auction Co com *
N Y City Omnibus—
Warrants

—...

"TOO
3,700

3,700
250
775
600

2,500
80

13 Jan

954 Jan

134 Jan
4234 Jan
3854 Jan
134 Jan
534 Jan

103 Jan

"l3k"jan
1054 Jan

134 Jan
48A Jan
4434 Jan

154 Jan
6 Jan

10534 Jan

N Y A Honduras Rosarlo 10
N Y Merchandise 10
N Y Pr A Lt 7% pref..100
30 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

118A

"2'5'x

534
8754
74

534

"64"

2834 2834
754 8 34

11834 11834
10834 10834

13 13

534 634
25 26

534 554
8634 8754
73 74

*32
54 54

5 534

"5734 "65"

100

1,100
480
30

200
500
170

14,300
550
60

400
200

300

800

2634 Jan
754 Jan

11734 Jan
107 Jan

12 341 Jan
534 Jan
2154 Jan

534 Jan
86 Jan
x73 Jan

Jan

54 Jan

5 Jan

9634 Jan
5734 Jan
834 Jan
1 Jan

434 Jan

34 Jan
74 Jan
25 Jan

2434 Jan
4934 Jan

9u Jan
254 Jan

100 Jan

10654 Jan
654 Jan
12 Jan

1654 Jan

3634 Jan
1934 Jan

107 Jan

9834 Jan
115 Jan
113 Jan

106 34 Jan
8 Jan

1834 Jan
46 Jan

11334 Jan

28 34 Jan

834 Jan
11834 Jan
109 Jan

1334 Jan
6 34 Jan
29 Jan

634 Jan
88 Jan
78 Jan

*16 Jan

A Jan

534 Jan
9634 Jan
6734 Jan
834 Jan
134 Jan
534 Jan

134 Jan
84 Jan

2634 Jan
2654 Jan
5234 Jan

*i« Jan

254 Jan

102k Jan
112 Jan

734 Jan
1534 Jan

Z1754 Jan
37 Jan

2134 Jan
11034 Jan
10154 Jan
11534 Jan
11534 Jan
10654 Jan

8 Jan

1934 Jan
4934 Jan
11434 Jan

154 Jan

"25" "25*"
25 25A

*16 X
X A
IX IX

60
150

1,200
700
100

21 Jan

20 Jan

24A Jan
*ie Jan

A Jan
134 Jan

25 Jan

25 Jan

2654 Jan
7i6 Jan

34 Jan
154 Jan

""A
%

6% 2d preferred 100
Class A opt warrants
Class B opt warrants

Niagara Share—
Class B common 5

Manischewitz (The B) Co.*
Mapea Consol Mfg Co...*
Marconi Intl Marine
Communlca'ns ord reg £1

Margay Oil Corp. _ .... *

"27" "2534 "27" ""460
10 Jan

2534 Jan

10 Jan

27 Jan

Class A preferred 100
NUee-Bement-Pond *
Nineteen Hundred Corp B1
N1pissing Mines 5 1

34
74

1 1

5 534

A 34
74 77
25 25
25 2554
50 50

300
400

3,100
150
100
200
40

■■■ ■■' Noma Electric *

Nor Amer Lt A Power—
Common 1
30 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 0% pf.100
7% preferred 100

Northern Pipe Line 10
Northern Sts Pow cl A..25

Northwest Engineering..*
Novadel-Agene Corp *
Ohio Brass Co cl B com..*
Ohio Edison 30 pref *
Ohio Oil 0% pref 100
Ohio Power 6% pref 100
Ohio P S 7% 1st pref... 100
0% 1st preferred 100

Oilstocks Ltd common 5
Oklahoma Nat Gas com. 15
33 preferred 50

Marlon Steam Shovel *
Mass Util Assoc v t c 1
Massey Harris common._*
Master Electric Co ..1
May Hosiery Mills Inc—
$4 preferred _ *

"24"

3 334
2X 2A
5 5

2234 24

400
300
100
600

254 Jan
254 Jan
4A Jan
2134 Jan

334 Jan
254 Jan
5 Jan

24 Jan

McCord Rad A Mfg B__.*
MoWllllama Dredging...*
Mead Johnson A Co *
Memphis Nat Gas com..6
Mercantile Stores com...*
Merchants A Mfg cl A...1
Participating preferred. *

Merrltt Chapman A Scott*

8X

~"3X

8A 854
15434 15434
4A 4X

""2% "m

1,000
125

300

""260

834 Jan
154A Jan
454 Jan
1534 Jan
354 Jan

30 Jan

4 Jan

934 Jan
16534 Jan

434 Jan
1534 Jan
4 Jan

3034 Jan
434 Jan

~mx
112

"iook 102k
11034112

"""546
60

1254
1654

"21"
11034

*11434
10654

"l"9A

1254 1334
1654 1654
3634 3634
2034 2134
109 11034
100 10154
115 11534
11434 115
10634 10654
8 8

1834 1954
4834 49

1,400
100
100
325
225
300
160
80
150
100

2,000
250

4 4 4X 300

0 34% A preferred... 100
Mesabl Iron Co < 1

Metal Textile Corp 25c
Partlclpat preferred .15

63 Jan

A Jan
234 Jan

4234 Jan

105 Jan

34 Jan
54 Jay

734 Jan
54 Jan

67 Jan

54 Jan
254 Jan

4234 Jan

10854 Jan
34 Jan
34 Jan

734 Jan
«ie Jan

% A A 400

Metropolitan Edison—
$6 preferred .*

Mexico Ohio Oil ♦

Michigan Bumper Corp_.l
Michigan Steel Tube..2.50
Michigan Sugar Co *
Preferred 10

""X ""A ""A
he A

""406
600

X X X 200
Oldetyme Distillers 1 134 134 154 700 134 Jan

Omar, Ino 1
Overseas Securities .*

8 8 8 100 754 Jan

1 234 Jan
8 Jan

234 Jan

For footnotes see page 667.
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STOCKS

(Continued)
Par

Pacific Can Co common._*
Paclflo G A E 6% 1st pf.25
55*% 1st preferred...25

Pacific P A L 7% pref-.lOO
Pacific Public Serv ♦
11.30 1st preferred *

Pantepec Oil of Venezuela-
American shares

Paramount Motors Corp.l
Parker Pen Co 10
Parkersburg Rig A Reel..l
Patchogue-PlymouthMllls
Pender (D) Grocery A—*

Class B *
Peninsular Telephone com*

Clafts A $1 40 cum pref25
Penn-Mex Fuel ,.50c
Perm Traffic Co 25*
Peunroad Corp com 1
Penn Cent Airlines com__l
Pennsylvania Edison Co—
$5 series pref *
12.50 series pref *

Pennsylvania Gas A Elec—
Class A com *

Pa Pr A Lt 17 pref *
$6 preferred. *

Penn Salt Mig Co 50
Pennsylvania Sugar com 20
Pa Water A PowerCo...
Fepperell Mfg Co 100
Perfect Circle Co... *
Pharls lire A Rubber 1
Philadelphia Co common.*
Phila Elec Co $6 pref *
Phila Elec Pow 8% pref 25
Phillips Packing Co.....*
Phoenix Securities—
Common 1
Conv S3 pref series A..10

Pierce Governor oommon.*
PInee Wlnterfront Co 1
Pioneer Gold Mines Ltd..l
Pltney-Bowes Postage
Meter. *

Pitts BessALE RR 50
Pittsburgh Forglngs 1
Pittsburgh A Lake Erie .50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass. .25
Pleasant Valley Wine Co.l
Plough Inc com 7.60
Pneumatic Scale com—10
Polaris Mining Co 25c
Potrero Sugar common—6
Powdrell A Alexander....5
Power Corp of Canada.
6% 1st preferred....100

Pratt A Lambert Co *
Premier Gold Mining....1
Prentice-Hall Inccom....*
Pressed Metals of Am—1
Produoers Corp 25c
Prosperity Co class B_.—*
Providence Gas
Prudential Investors •
56 preferred ♦

Public Service of Colorado
6% 1st preferred 100
7% 1st preferred 100

Public Service of Indiana—
$7 prior preferred *
56 preferred -*

Public Service of Okla—
6% prior Hen pref--.100
7% prior lien pref—100

Puget Sound P A L—
55 prior preferred——*
56 preferred *

Puget Sound Pulp A Tim.*
Pyle-Natlonal Co com...5
Pyrene Manufacturing..10
Quaker Oats common *
6% preferred... 100

Quebec Power Co —*
Ry A Light Secur com...*
Railway A Util Invest A—1
Raymond Concrete Pile—
Common

53 conv preferred *
Raytheon Mfg com... 50c
Red Bank Oil Co *
Reed Roller Bit Co *
Reeves (Daniel) common.*
Relter-Foster Oil 50c
Reliance Elec A Eng'g—5
Republic Aviation. . . . ..1
IReynolds Investing 1
Rheem MfgCo —1
Rice Stix Dry Goods—_.*
Richmond Radiator .1
Rio Grande Valley Gas Co-
Voting trust etfa 1

RochesterGAEl 6%pfC 100
6% pref D 100

Rochester Tel 6 5*% prf 100
Roeser A Pendleton Inc..*
Roils Royee Ltd—
Am dep rets ord reg—£1

Rome Cable Corp com—5
Roosevelt Field Inc 5
Root Petroleum Co ...1
51.20 conv pref 20

Rossla International
Royallte Oil Co Ltd
Royal Typewriter......
Russeks Fifth Ave -.234
Rustless Iron A Steel
52.50 conv pref *

Ryan Consol Petrol *
Ryerson A Haynes com.-l
St Lawrence Corp Ltd—*
Clas A 52 conv pref 50

St Regis Paner com 5
7% preferred 100

Salt Dome Oil Co 1
Samson United Corp com.l
Sanford Mills *
Savoy Oil Co ...—5
Schlff Co common *
Scovlll Mfg ...25
Scranton Elec 56 pref *
Scranton Laoe common..*

Friday
Last

Sale

Price

33 5*

~8§5*

45*
35*

i%
12 5*

72

79

75*
7

75*
385*
9 5*

15*

75*

10

59
11

1005*
15*

4?*

"~65*

U2H

84
46

79
27

115*

Week's Range
of Prices

Low High

33 5* 34
315* 315*
885* 91

4 5* 4J*
35* 35*

"95* ~~95*

15* 25*
115* 125*

1125* 1125*
110 110
169 171
14 14

715* 725*
79 835*

75* 75*
6 7

118 118
31 31

7 8

365* 39
95* 95*

15* 15*

75* 8

95* 10
56 595*
105* 11
995* 1005*
15* 1

10 10

"lH ~15*
5*

4 45*

Sales

for
Week
Shares

2,000
400

70

5,500
100

""400

4,800
4,500

50

50
125

25

550
250

2,000
900

100
25

18,300
2,600
200

2,500

700

815* 815*
21 215*
1 1

85* 9

"45* "s"

65* 65*
99 99

1125* 1125*

84
46

865*
475*

1045* 1055*
110 111

78 855*
255* 295*
115* 125*

119 119 1205*
1525* 151 1525*

19

11

135*
445*
2

3

74

1

"29~"

*255*

95*

115* 115*
35 35
»xe »ie

25* 25*
25 5* 255*
6 6

55* 65*

"19" "195*

15* 15*

1035* 1035*

135* 135*

11 11

2 2

225* 25*

56 56

135* 135*
43 45
2 2

15* 15*
4 45*

"~3~ "35*
715* 755*
75* 75*
15* 15*

1 1

135* 14
29 295*

245* 255*

500

200
400

1,800
700

.100

""406
800

200

60
200
200

300

"566

400

1,000

40

525
200

80
60

2,750
6,100
1,600

50

200

Range Since Jan. 1, 1940

Low

335* Jan
315* Jan
885* Jan

45* Jan
35* Jan
12 Jan

95* Jan
355* Jan
435* Jan
12 Jan

335* Jan

15* Jan
115* Jan

65 Jan

385* Jan

2 Jan
111 Jan

110 Jan

1665* Jan
135* Jan
67 Jan

79 Jan

275* Jan
75* Jan
6

118
31

Jan

Jan
Jan

55* Jan

65* Jan
34 Jan

95* Jan

15* Jan

75*
405*
95*
55

95*
99

15*
95*
13

15*
"u
4

85*
81 5*
205*
1

395*
85*

45*
85*
6

975*

1065*
1105*

84
46

1045*
1095*

78

245*
115*

Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

High

345* Jan
315* Jan
955* Jan

55* Jan
35* Jan
12 Jan

105* Jan
355* Jan
47 Jan
14 Jan

34 Jan

2 5* Jan
125* Jan

65 Jan

385* Jan

2 Jan
112 5* Jan
110 Jan

1735* Jan
14 Jan

725* Jan
90 5* Jan
275* Jan
8 *4 Jan
85* Jan

120 Jan

31 Jan

6 5* Jan

85* Jan
39 Jan

105* Jan

65*
117
151

Jan
Jan

Jan

100 9 Jan

50
50

100

200
200

200

100

11,700

""466

500

1,600

175

100

200

100

200

200

2,300
150
100

300
200

6*206
825

300
200

105* Jan
35 Jan

5* Jan
25* Jan
245* Jan
55* Jan
5* Jan

55* Jan
he Jan

19 Jan

55* Jan
15* Jan

5* Jan

101 Jan

12 5* Jan

11 Jan

15* Jan
25* Jan
75* Jan
he Jan

56 Jan

200

200

1,200

500

13 5* Jan
43 Jan
2 Jan

15* Jan
35* Jan
15 Jan

25* Jan
575* Jan
75* Jan
15* Jan

35 Jan
1 Jan

125* Jan
285* Jan

24 Jan

2 Jan

85* Jan
415* Jan
115* Jan
615* Jan
11 Jan

102 5* Jan
15* Jan

11 Jan

13 Jan

15* Jan
5* Jan

45* Jan
85* Jan

815* Jan
215* Jan
15* Jan

395* Jan
95* Jan
he Jan

55* Jan
9 Jan
6 5* Jan
99 Jan

1065* Jan
1125* Jan

935* Jan
505* Jan

1055* Jan
111 Jan

86 Jan

32 5* Jan
135* Jan

6 5* Jan
1205* Jan
153 Jan

10 Jan

13 5* Jan
375* Jan
15* Jan
25* Jan
265* Jan
6 Jan

he Jan

65* Jan
he Jan

195* Jan
a:55* Jan
2 Jan

he Jan

1035*" Jan

135*; Jan

125* Jan
2 Jan

3 Jan

75* Jan
he Jan

62 Jan

155* Jan
47 Jan
2 5* Jan
15* Jan
45* Jan
15 Jan

35* Jan
755* Jan
75* Jan
15* Jan

35 Jan
1 Jan

14 Jan

31 Jan

255* Jan

STOCKS

(<Continued)
Par

Scranton Spring Brook
Water Service $6 pref..*

Scullln Steel Co com *
Warrants

Securities Corp general...*
Seeman Bros Inc *
Segal Lock A Hardware. .1
Selberling Rubber com...*
Selby Shoe Co ..*
Selected Industries Ino—
Common .....1
Convertible stock ..5
15.50 prior stock 25
Allotment certificates...

Selfridge Prov Stores—
Amer dep rets reg £1

Sentry Safety Control 1
Sernck Corp ..1
Seton Leather common *
Shattuck Denn Mining 5
Shawlnlgan Wat A Pow._*
Sherwin-Williams com..25

5% cum pref ser AAA100
Sherwin-Williams of Can.*

Shreveport El Dorado Pipe
Line stamped-. 25

SU«x Co common
Slmmons-Boardman Pub—

S3 conv pref *
Simmons H'ware A Paint.*

Simplicity Pattern com..J
Singer Mfg Co 100
Singer Mfg Co Ltd—
Amer dep rets ord reg.£l

Sioux City G A E 7% pf 100
Skinner Organ 6
Solar Mfg Co 1
Sonotone Corp..........I
S088 Mfe com ......1
South Coast Corp com 1
South Penn Oil 2 s

Southwest Pa Pipe Line. 19
Southern Calif Edison—

5% original preferred.25
6% preferred B 25
55*% pref series C...25

Southern Colo Pow el A.25
7% preferred 100

South New Engl Tel...100
Southern Phosphate Co. 10
Southern Pipe Line 10
Southern Union Gas *
Preferred A 25

Southland Royalty Co...5
Spalding (A G) A Bros...l
6% iflt preferred....

Spanish A Gen Corp—
Am dep rets ord reg..£l

Srencer Shoe Corp •
Stahl-Meyer Inc *
Standard Brewing Co *
Standard Cap A Seal com.l
Conv preferred 10

Standard Dredging Corp—
Common 1
$1.60 conv preferred..20

Standard Invest $55* pref*
Standard Oil (Ky) 10
Standard Oil (Ohio) com 25
6% preferred ...100

Standard Pow A Lt 1
Common class B ....*
Preferred ; ♦

Standard Products Co 1
Standard Silver Lead 1
Standard steel Spring 5
Standard Tube cl B *
Standard Wholesale Phos¬
phate A AddWks Inc.20

Starrett (The) Corp v t c.l
Steel Co of Canada-
Ordinary shares *

Stein (A) A Co oommon..*
Sterehl Bros Stores.....

6% 1st preferred 50
5°r 2d preferred 20

Sterling Aluminum Prod.l
Sterling Brewers Inc 1
Sterling Inc ....1
Stetson (J B) Co com *
Stlnnes (Hugo) Corp 5
Strooek (8) Co— *
Sullivan Machinery .*
Sun Ray Drug Co—....1
Sunray Oil.-— .-.... 1
55* conv pref 50

Superior Oil Co (Calif)..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 Ino class A...
Taylor Distilling Co 1
Technicolor Inc common.*
Texas PAL 7% pref.. 100
Texon Oil A Land Co 2
Thew Shovel Co com 5
TIlo Roofing Inc 1
Tlshman Realty A Constr*
Tobacco A Allied Stocks..*
Tobacco Piod Exports *
Tobacco Secur Tr—
Ordinary reg £1
Def registered

Todd Shipyards Corp •
Toledo Edison 6% pref.100
7% preferred A 100

Tonopah Mining of Nev.l
Trans Lux Pict Screen—
Common 1

1 ranawestern OH Co 10
Tri-Contlnental warrants..
Trunz Pork Stores Ino *
Tublze ChatUlon Corp 1
Class A ...1

Tung Sol Lamp Works 1
80c conv preferred *

Udyllte Corp 1
UleD A Co ser A pref *
Series B pref -..*

Friday
Last

Sale

Price

85*

5*

185*
92 5*
1115*
105*

15*

151

45*

30

55*
25*

145*
205*

205*
29

1085*

5*

Week's Range
of Prices

Low High

8 85*
5* "i«

5* 5*
7 75*

5 55*
525* 535*
55 55

5*

55* 55*
185* 185*
92 5* 94
111 1135*
105* 105*

15* 15*

ISO" 151"

15* 15*
15* 15*
45* 45*
2 25*
415* 43
235* 24

45
30
29

46

305*
29

Sales

for
Week

Shares

500

900

2,800
400

1.200
100

200
100

2,500

300
100

1,250
210

150

400

50

300
500
200

300
900
100

170

300
300

65* 65*
55* 55*
25* 25*
165* 17

"25* "25*

5* 5*
145* 15
205* 205*

125* 125*
85* 85*

205* 205*
29 295*
1085* 109

5* 7

225* 225*
95* 10
5* he

355* 365*
1 1

15* 15*

45*
335*

4

33
45*
335*

55*

"2 5*

55*
36

"_5*
145*

25*
185*

59

45*

70

15*

95*
315*
35*

"4 J*

55* 55*

"2k "~25*

15* 2
35 35
36 36

8 8
5 55*

36 365*

""5* "~5*
135* 145*

25* 25*
185* 185*

575* 59
45* 45*

105* 105*

665* 70

1145* 1145*

100

1,000
500
50

""766

100

1,300
350

50

50

1,300
- 400

125
800

50

500

7,400
700
100

500

Range Since Jan. 1, 1940

Low

455* Jan 455* Jan
8 Jan 95* Jan

5* Jan 1 Jan

5* Jan "16 Jan
39 Jan 395* Jan

5* Jan 5* Jan

7 Jan 85* Jan

105* Jan 11 Jan

•xe Jan 5* Jan
5 Jan 65* Jan

52 5* Jan 535* Jan

525* Jan 55 Jan

he Jan

55* Jan
185* Jan
92 Jan

111 Jan

105* Jan

14 Jan

19 Jan

15* Jan

150 Jan

65*
45*
25*
145*
55*
25*
12

he
15*
2

14

195*

15*
125*
85*

20
29

1085*
5*
5*

225*
9

5*
35
1

Jan
Jan

Jan

High

5*

65*
18 5*
96 5*
1145*
105*

145*

19

15*

155

15* Jan 15* Jan

15* Jan 15* Jan
4 Jan 45* Jan
2 Jan 25* Jan

405* Jan 44 Jan
22 Jan 24 Jan

45 Jan 46 Jan
30 Jan 305* Jan

29 Jan 295* Jan

15* Jan 2 Jan

65*
55*
3

Jan 17
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

12 Jan

1,000 4 Jan
750 3 3 Jan

300

"ITooo

1,500
200

200

200
500

800

"""500
2,800

800
650

100
800

200

15*
35*

15*
35*

9 95*
315* 34
35* 35*

4 45*

475

"*io
200

300
200
400

500
200
400

'2l00

55* Jan
15* Jan
2 5* Jan
45* Jan
5* Jan

95* Jan
95* Jan
105* Jan
15* Jan

35 Jan
345* Jan

13
65*
45*

345*
he
5*

125*
1105*
25*
185*
115*

5*
575*
45*

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

105* Jan

64 5*
1055*
112

he

15*
35*
he

Jan
Jan

Jan

Jan

Jan

Jan

Jan

9

315*
25*
75*
4

1

5*

Jan

Jan

Jan

Jan

Jan

Jan

Jan

55*
25*
135*

he
15*
2

, *
15

215*

15*
125*
105*
205*
325*
109

5*
5*

275*
10

he
405*
15*

15*

Jan

45* Jan
35 Jan

Jan
2 Jan

25* Jan

45* Jan

5* Jan

105* Jan
10 Jan
11 Jan
2 Jan

365* Jan

36 Jan

95* Jan
6 Jan

365*
5*

155*
112 5*
25*

205*
115*

59

45*

105*

70

1065*
115

he

15*
35*
he

105*
36

35*
8

45*
1*

For footnotes see page 667
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STOCKS

(Concluded)
Par

Unexcelled Mfg Co.....10
Union Gas of Canada...
Union Investment com..
Union Premier Foods Sts.l
Un Stk Yds of Omaha.. 100
United Aircraft Prod 1
United Chemicals com—*
93 cum A part pref *

Un Clgar-Whelan 8t8..10c
United Corp warrants...
United Elastle Corp.....*
United Gas Corp com 1
1st 97 pref non-voting.*
Option warrants

United G A E 7% pref.100
United Lt 4 Pow com A..*
Common class B......*
90 1st preferred..—..*

United Milk Products...*
93 partlc pref .—*

United Molaises Co-
Am dep rets ord reg

United N J RR A Canal 100
United Profit Sharing. _25c
United Shoe Mach com.25
Preferred 25

United Specialties com—1
U 8 Foil Co class B 1
U S Graphite com 5
U S and Int'l Securities..*
95 1st pref with warr...*

U 8 Lines pref *
U 8 Plywood 1
$1% conv pref 20

U 8 Radiator com 1
U 8 Rubber Reclaiming..*
U 8 Stores common 50c

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 10c
95.50 priority stock 1

Utility A Ind Corp com..5
Conv preferred 7

Utll Pow & Lt 7% pref.100
Valspar Corp com 1
$4 conv preferred 5

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 *

Waltt A Bond class A *
Class B *

Walker Mining Co 1
Wayne Knitting Mills...6
Wellington Oil Co 1
Wentworth Mfg 1.25
West Texas UtU 90 pref..*
West Va Coal A Coke....*
Western Air Express.....1
Western Grocer com....20
Western Maryland Ry—
7% 1st preferred 100

Western Tablet A Statlon y
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—*
Wlllson Products Inc ....1
Wilson-Jones Co .*
Winnipeg Electric B com_*
Wisconsin P A L 7% pf 100
Wolverine Portl Cement. 10
Wolverine Tube com 2

Woodley Petroleum .1
Woolworth (F W) Ltd—
Amer dep rets .5s

Wright Hargreaves Ltd..*

Friday
haul
Rale

Price

1%

1%
100

1

l8ie

32%

z82

"~5%

"3%
z21%

2%

3%
18%

Week's Range
of Prices

Low High

IK IK

5% 5% 500

12% 12% 100

60 60 100

% % 2,700
ht ht 100

6% 6% 100

1% 1% 40,100
90 101 4,200
ht % 1,200

83 83 10

1 1% 3,400
»ie lht 300

32% 33% 5,700

5

240

80%
43%
4%
4%
7

K
64

3%
21%
28%

5

240

K
82K
43%
4%
5%
7

%
65%
3%

22

29

% %
2 2%

3% 3%
18% 18%
8% 9%

1% 1 %
02% 02% 62%

16

1%

2%
4%

57

10

BONDS

Alabama Power Co—
1st A ref 5s... 1946
1st A ref 5s 1961
1st A ref 5s 1956
1st A ref 5s 1968
1st A ref 4%s 1907

Am Pow A Lt deb 0s..2010
Amer Seating 6s stp..l946
Appalachian Eleo Power—
1st mtge 4s 1903
Debentures 4%s 1948

Appalao Power Deb 0s 2024
Arkansas Pr A Lt 6s..1956
Associated Elee 4%s__l953
Associated Gas A El Co—
♦Conv debt 4%s...l948
♦Conv deb 4%s 1949
♦Conv deb 6s ..I960
♦Debenture 5s ..1968
♦Conv deb 5%s 1977

Assoo T A T deb 6%s.A'65
Atlanta Gas Lt 4%s..l955
Atlantic City Eleo 3%s '64
Avery A Sons (B F)—

5s with warrants...1947
6s without warrants 1947

Baldwin Locom Works—
♦Convertible 6s i960

Bell Telep of Canada—
1st M 6s series B 1957
5s series C i960

Bethlehem Steel 6s 1998
Birmingham Eleo 4%sl968
Birmingham Gas 5s.._1959
Broad River Pow 5s..1954

2

10

6%

6%

106%
103

99%

106%
55%

17%
17%
17%
19%
72

114%
116%
145

97%
97%

1% 1%
53% 53%

% %
1% 1%
13% 16%

% 1%
17. 17

25% 20
1 1%

68 69

3% 4
1% 1%

101 101

2% 2%
4% 4%
0 6

57 58%

15
10

15

10

5% 5%

Rales

for
Week
Shares

200

100
20

200

1,675
100
800

1,700
100
500

690
1,800
1,300
400

100

2,500

2,900
50

700

800
150

Range Since Jan. 1, 1940

Low

1 %
12

Jan
Jan

17%
64%
5%
12
60

%
%

6%
1%

92%
•is

83
1

»is

32%
24

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

4%
240

%
79%
43

4

4%
6%
%

61
3

19%
27%
1%
2%
%

5

%
1%

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

3

17%
8%
17%
1%

61%

Jan
Jan
Jan

Jan

Jan

Jan

100
25
100
800
800
800
25

150
800
170

100

Tooo
200
10

900

1,200
30

90

50

25

200

1% 2
10 11

8 8

4% 4%
6% 6%
5% 5%

6% 6%

108 108%
107 107%
105 105

106% 106%
102% 103%
99% 101%
100% 101

108% 109
107 107%
1126 128
106% 107
54% 55%

17% 18
17 18%
17% 18%
17 18%
18% 19%
70% 72

$106% 107
107% 107%

*97% 98%
$91 % 93

105 108%

114%
116%
142

97%
97%
100%

115%
117
145
98
99%
101%

500
225

300

1,100
400

200

14,600

Bonds

Sold

$24,000
2,000
2,000
6,000
23,000
159,000
5,000

13,000
8,000

20~66O
84,000

8,000
131,000
73,000
141,000
20,000
24,000

ii'ooo

54,000

48,000
45,000
14,000
54,000
32,000
8,000

1

52

%
1%

13%
%

17
25
1

68
10

4%
5%

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

1% Jan

1

1

14%
3

1%
96%
2%
4%
6

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

57 Jan

14%
10
9

7

5%

Jan

Jan

Jan

Jan

Jan

High

1% Jan
12% Jan

19% Jan
64% Jan
6% Jan
14
62

Jan
Jan

% Jan
% Jan

6% Jan
2% Jan

101 Jan

7it Jan
89 Jan

1% Jan
1% Jan

38% Jan
24 Jan

5 Jan
240 Jan

% Jan
83% Jan
43% Jan
4% Jan
5% Jan
7 Jan

% Jan
65% Jan
4% Jan
22% Jan
30 Jan

2% Jan
2% Jan
% Jan

8 Jan

% Jan
2% Jan

3% Jan
18% Jan
9 % Jan
17% Jan
1% Jan

06 Jan

1% Jan
55 Jan

ht Jan
1% Jan

20% Jan
1% Jan
17% Jan

26%$, Jan
1%T Jan

76 Jan

11% Jan
6% Jan
6% Jan

1% Jan

1 Jan

1% Jan
14% Jan
4 Jan
2 Jan

101 Jan

2% Jan
5% Jan
6 Jan

59% Jan

16% Jan
10% Jan
9% Jan
7 Jan

5% Jan

1%
10

7%

Jan

Jan

Jan

104%
4%
6%
5

12

6%

107

106%
105

105

102%
99%
100

108%
107
128

100%
52%

15

14%
15

14%
17%
68%
106%
106%

95%
92%

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

105 Jan

114%
115%
141

97%
94%
100%

Jan
Jan

Jan
Jan
Jan

Jan

2 f Jan

11% Jan
8 Jan

106% Jan
4% Jan
7% Jan
6% Jan

12 Jan

6% Jan

108% Jan
107% Jan
105% Jan
100% Jan
103% Jan
105% Jan
101 Jan

111% Jan
107% Jan
129 Jan

107 Jan

62% Jan

30 Jan

26% Jan
28% Jan
28% Jan
34% Jan
72% Jan
106% Jan
107% Jan

97% Jan
93 Jan

120 Jan

116 Jan
117 Jan
145 Jan

98% Jan
99% Jan
101% Jan

BONDS

{Continued)

Canada Northern Pr 5s '53
Canadian Pac Ry 6s.. 1942
Carolina Pr A Lt 5s 1956
Cent Power 5s ser D..1957
Cent States Elec 5s_._1948
5%s 1954

Cent States PAL 5%s'63
Chicago A Illinois Midland
Ry 4%s A 1950

Chic Jet Ry A Union Stock
Yards 5s .1940

|*Chic Rys 5s ctfs 1927
Cincinnati St Ry 5%s A '62

6s series B 1955

Cities Service 5s 1960
Conv deb 5s .1950
Debenture 5s.. 1958
Debenture 6s......1969

Cities Serv P A L 6%s. 1962
5%g 1949

Communit' Pr A Lt 5s '57
Conn Lt A Pr 7s A...1951
Coneol Gss El Lt A Power

(Bait) 3%s ser N 1971
1st refmtge 8s ser P. 1909

Consol Gas (Bait City)—
Gen mtge 4%s 1954

Consol Gap Util Co—
6s ser A stamped 1943

Cont'I Gas A El 5S...1958
Cuban Tobacco 5s 1944

Cudahy Packing 3%s.l955
Delaware El Pow 6%s 1959
Detroit Internat Bridge—
♦0%s Aug 1 1952
♦Certificates of deposit

♦Deb 7s Aug 1 1952
Eastern Gas A Fuel 48.1956
Edison El 111 (Bost) 3 %s '65
Elec Power A Light 5s.2030
Elmira Wat Lt A RR 5s '66
El Paso Elec 6s A....1950
Empire Dist El 5s 1952
Ercole Marelli Elec Mfg—
6%s series A.......1953

Erie Lighting 5s 1907
Federal Wat Serv 5%s 1954
Finland Residential Mtge
Banks 6s-5s stpd...l901

Florida Power 4s ser C1960
Florida Power A Lt 58.1954
Gary Electric A Gas—

6s ex warr stamped.1944
General Bronze 6s 1940
General Pub Serv 5s.. 1953
Gen Pub UtP 0%B A. 1956
♦General Rayon 6s A. 1948
Gen Wat Wka A El 5s. 1943
Georgia Power ref 5s..1907
Georgia Pow A Lt 5s..1978
♦Geefurel 6s 1953
Glen Alden Coal 4s...1965
Gobel (Adolf) 4%s...l941
Grand Trunk West 4s. 1950
Or Nor Pow 5s stpd..l950
Grocery Store Prod 6s. 1945
Guantanamo A West 0s '68
Guardian Investors 5s. 1948
♦Hamburg Elec 7s 1935
♦Hamburg El Underground
A St Ry 5%s 1938

Heller (WE)4sw W..1946
Houston Gulf Gas 0S..1943
6%s 1943

Houston Lt A Pr 3%s.l900
♦Hungarian Ital Bk 7%s'63
Hygrade Food 6s A...1949
0s series B 1949

Idaho Power 3%s 1967
111 Pr A Lt 1st 6s ser A.1953
1st A ref 6%s ser B.1964
1st A ref 6s ser C...1950
Sf deb5%s...May 1957

Indiana Hydro Elec 5s 1958
Indiana Service 5e 1950
1st lien A ref 5s 1963

♦Indianapolis Gas 5s A1952
Indpls Pow A Lt 3%s.l968
International Power Sec—
0%s series C. 1955
7s series E 1957
7s series F 1952

Interstate Power 5s 1957
Debenture 6s ..1952

Iowa-Neb LAP 5S...1957
5s series B 1961

Iowa Pow A Lt 4%s 1958
Isarco Hydro Elec 7s. 1952
Italian Superpower 08.1963
Jacksonville Gas—

6s stamped 1942
Jersey Central Pow A Lt—
5s series B 1947
4%s series C 1901

Kansas Elec Pow 3%s.l960
Kansas Gas A Elec 68.2022
Kentucky Utilities Co—
1st mtge 5s 1961
6%s series D ..1948
5%s series F 1955
5s series I 1969

Lake Sup Dist Pow 3%s '66
♦Leonard Tietz 7%s..l940
Libby McN A Llbby 5s '42
Long Island Ltg 6s... 1945
Louisiana Pow A Lt 5s 1957
Mansfield Mln A Smelt—
♦7s. 1941

Marlon Res Pow 4%s.l552
McCord Rad A Mfg—
0s stamped 1948

Memphis Comml Appeal—
Deb 4%s 1952

Mengel Co conv 4%s.l947
Metropolitan Ed 4s E.1971
4s series G 1965

Friday
Last

Sale

Price

99%
83

106%

36

30%
74

87%

71%
71

71
85

85%
93
134

110%
108%

85

89%

"95~~
106%

79%
110%
78%

104%

97

Week's Range
of Prices

Low High

99% 99%
83 83%
106% 107
99 99%
35% 37%
35% 37%
73% 75%

$104% 105%

100%
47

86%
90

75%
71%
70%
70%
82%
83

92

133%

100%
49

87%
90

75%
74%
73%
73%
88%
88%
93%
134%

110% 110%
108% 108%

127% 127%

80% 85%
88% 91%
57 57%
95 96

106% 107

5% 6

5%
"l«Vht

78 80

110% 110%
78% 81%

tl18 .....

104% 105%
104% 105%

$44 48%
109 109

90% 97%

26 26

99% 98% 99%
104% 104% 104%

101
82

"97%

"97%
106%
68%

""72%
71%
75

39%

102%

69

106%
103%
102%
97%
99%
67%
67%

62%
44%

39%

46

103%

106%

106
107

110

101

83%
99%
99

75
98

106%
68%

100%
81%
98%
97%
75

97

105%
67%

$18
71%
71
75

$107%
$60%
$48
39%
$15%

$15%
102%
104%

$102
109%
$5
68%
$68
108%
105%
103%
101%
97%
98%
67%
67

$62%
108

40

46%
42%
62%
44%
106%
104
108
44

38

45% 46%

72%
73
75

110%
64
50

39%
50

102%
104%
103

110
25
69

69%
109

106%
104%
102%
99

99%
69%
67%
63

109%

42%
47%
46%
64%
46%
106%
104%
108
44

Sales

for
Week

$

72,000
12,000
21,000
11,000
15,000
51,000
89,000

2,000
43,000
21,000
3,000
1,000

436,000
57,000
30,000
299,000
147,000
94,000
4,000

15,000
24,000

2,000

118,000
243,000
5,000
40,000
5,000

11,000
7,000

127~666
43,000
129,000

"4"000
37,000

1,000
7,000

4,000
38,000
56,000

14,000
39,000
8,000
55,000
1,000
16,000
64,000
6,000

Range Since Jan. 1, 1940

Low

99

80%
106%
99

35%
35%
71%

Jan

Jan
Jan

Jan

Jan

Jan

Jan

105% Jan

100%
46%
85
90

75%
71%
70%
70%
82%
83
91

133%

110%
107%

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

127% Jan

21,000
7,000
2,000

2,000

2,000
2,000

30",000

104
105

105%
125%

103%
$105%
103%
102%
106%
$16
102 8u
105

107

104

105%
105%
125%

104

106%
103%
102%
106%
40

102 Bx.
106

107%

$17
$103% 105

$68% 70

$99% 100
92% 93%
109 109%
110 110

5,000

io'ooo
93,000
29,000
64,000
19,000
16,000
11,000
26,000

12",000

11,000
9,000
9,000

143,000
26,000
13,000
6,000
15,000
1,000

26,000

7,000

14,000
9,000
5,000
1,000

25,000

~4~666
7,000
7,000

3,000
12,000
31,000

3,000
6,000
3,000

78%
88%
53%
95

105%

5%
5%
»16

77%
110%
78%
117%
104%

103%

46%
109
96%

22%
98%
103%

100%
81

98%
97%
75

105%
66%

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan
Jan

Jan

70
71
75

Jan

Jan

Jan

62

50.
39%

Jan
Jan
Jan

102%
104%
102

109%

Jan

Jan

Jan

Jan

66%
67

107%
105%
103%
101%
97%
98%
67%
67

62%
108

40

46%
42%
62%
44%
105%
104
108
44

38

Jan

Jan

Jan
Jan

Jan
Jan

Jan

High 1

100% Jan
83 % Jan

107% Jan
99% Jan
41 Jan

41% Jan
70% Jan

106 Jan

100% Jan
49 Jan

87% Jan
90 Jan
50 Jan

78% Jan
77% Jan
76% Jan
92% Jan
92% Jan
94% Jan
134% Jan

111% Jan
108% Jan

127% Jan

85% Jan
93 Jan
58 Jan

96% Jan
107 Jan

6 Jan
6 ; , Jan
1 Jan

80% Jan
112 Jan

83% Jan
119 Jan

105% Jan
105% Jan

46% Jan
109% Jan
99% Jan

27 Jan

99% Jan
104% Jan

101 Jan

83% Jan
99% Jan
100% Jan
75 Jan

98% Jan
106% Jan
68% Jan

72% Jan
76% Jan
76 Jan

63 Jan
50 Jan

42% Jan

103 Jan

104% Jan
103% Jan
111 Jan

69% Jan
69% Jan
109 Jan

106% Jan
105 Jan

103% Jan
99% Jan

Jan 100 Jan
Jan 73% Jan

72% Jan
64 Jan

109% Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

45 Jan

103%
105

105%
125%

103%
105%
103%
102%
105%

Jan
Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan

102%
104%
107

Jan

Jan

Jan

43% Jan
49% Jan
47% Jan
68 Jan
51 Jan

106% Jan
105% Jan
109% Jan
48% Jan
41 Jan

47% Jan

104% Jan
105% Jan
106% Jan
125% Jan

104% Jan
105% Jan
103% Jan
102% Jan
106% Jan

102% Jan
106 Jan
108 Jan

104% Jan 104% Jan

67 Jan 70 H Jan

99% Jan 101 ft Jan

90% Jan 93% Jan

107% Jan 109% Jan
108 Jan 110 Jan

For footnotee see page 667.
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BONDS

{Continued)

102X
104

al09
93
99X
112

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

80

"64*
65
64X

"98
99X

101X

102X
105X
47X

105X
111X
107X
108

'l02H

108

Middle States Pet 6Xs *45 100X
Midland Valley RR 5a 1943
Mllw Gas Light 4XB--1967
Minn P A L4H>- —1978

1st A ref 5a 1955
Mississippi Power 58—1955
Miss Power A Lt 58—1957
Miss River Pow let 5s_1951
Missouri Pub Serv 6s.I960
Nassau A Suffolk Ltg 5a *45
Nat Pow A Lt 6s A—2026
Deb 5a series B 2030

{♦Nat PubServ 5a ctfs 1978
Nebraska Power 4X8-1981

6s series A 2022
Nelsner Bos Realty 6s *48
Nevada-Calif Eleo 58.1956
New Amsterdam Gas 5a '48
N E Gas A El Assn 5s 1947

6s 1948
Conv deb 5e .1950

New Eng Power 3X8-1961
New EngPow Assn 5s.1948
Debenture 6Xs 1954

New Orleans Pub Serv—
6s stamped 1942
♦Income 6s series A.1949

New York Penn A Ohio—
♦Ext 4Xa stamped.1950

N Y State E A G 4Xs 1980
N Y AWestch'r Ltg 4s 2004
Debenture 5s 1954

Nippon El Pow 6X8-1953
No Amer Lt A Power—
5Xs series A 1956

No Boston Ltg Prop3X8'47
Nor Cont'l Utll 5X8—1948
No Indiana G A E 68.1952
N'western Elec 6s stmpd'45
N'western Pub Serv 5a 1957
Ogden Gas 5s —1945
Ohio Power 3X8 1968
Ohio Public Serv 4fl—1962
Okla Nat Gas 3X s B _ . 1955
Okla Power A Water 5s '48
Pacific Coast Power 5a '40
Pacific Gas A Eleo Co—

1st 6s series B 1941
Pacific Invest 5s ser A.1948
Pacific Ltg A Pow 53-1942
Pacific Pow A Ltg 5s. 1955 94X
Park Lexington 3s—1964
Penn Cent L&P 4X8.1977 101X

1st 6s 1979
Penn Electric 4a F 1971

5s series H 1962
Penn Ohio Edison—

6s series A ..1950
Deb 5Xs series B—1959

Penn Pub Serv 6s C—1947
5s series D 1954

Penn W A P 4Xs B—1968
Peoples Gas L A Coke—

4s series B —1981
4s series D 1961

Phlla Elec Pow 5Xs—1972
Phila Rapid Transit 6s 1962
Pledm't Hydro El 6Xs.'60
Pittsburgh Coal 6s—1949
Pittsburgh Steel 6s—.1948
♦Pomeranian Elec 6S.1953
Portland Ga. A Coke 5a '40
Certificates of deposit...

Potomac Edison 5a E.1956
4Xs series F

Potrero Sug 7s stmpd.1947
Power Corp(Can)4XsB '59
♦Prussian Electric 6s. .1954
Public Servioe of N J—

6 prepetual certificates
Pub Serv ofOklahoma—

4s series A 1966
Puget SoundP4L5Xs "49
1st A ref. 5s ser C.1950
1st A ref. 4X« ser D.1950

Queens Boro Gas A Eleo—
5Xs series A 1952

♦Ruhr Gas Corp 6X8-1953
♦Ruhr Housing 6Xs—1958
Safe Harbor Water 4Xs'79
San Joaquin L A P 6a B '52
♦Saxon Pub Wks 6s„1937
♦Schulte Real Est 6s„1951
Scripp (EW) Co 5X8-1943
Scullln Steel 3s 1951
bhawlnlgan W A P 4X» '67

1st 4Xs series D—1970
Sheridan Wyo Coax 6s 1947
Sou Carolina Pow 5a
Southeast PAL 6s__
Sou Calif Edison Ltd—
Ref M 3Xs.May 1 I960
Ref. M 3X8 B.July 1 '60

Sou Counties Gas 4 X® 1968
Sou Indiana Ry 4s 1951
S'western Assoc Tel 5s 1961
So"west Pow A Lt 68.2022
So'west Pub Serv 68—1945
♦Spalding CA G) 5s—.1989
Standard Gas & Electric—

6s (stpd) —1948
Conv6s(Stpd)...—1948
Debentures 6s 1951
Debenture 6s.Dec. 1 '66
6s gold deba 1957

Standard Pow A Lt 6s 1957
♦Starrett Corplnc 5s-1950
Stlnnes (Hugo) Corp—
2nd stamped 4s 1940
2nd stamped 4s 1946

Terni Hydro El 6X8.1953
Texas Elec Service 5al960

107X
107X
108

95X
97X
113X
97
42X

100 110
65 66
101 102

102X 102X
106 106X
102X 102X
103X 104
el09X 109X
93 95X
99X 99X
111X 112
106X 107
t24 X 25X
109X 109 X
126X 126X
106X 106X
79X 80

122 122
63X 65
63 65
62 X 64X

tl07X
98 99X
99 100

101X 102
102X 103

82X 83X
104X 104X
105 105

*99X 99X
55X 55 X

102 102X
105X 105 X
45X 47X
106*32 106*32

*104 106
105X 105X
111X 111X
107X 107X
107X 108
106X 107X
102 X 102X
100X 100 X

109X 109X
94X 96
112 112
90 X
43 X 43 X
101X 102X
104X 105X
105 105X
107X 108X

Sales

for
Week

$

2,000

12,000
14,000
64,000
7,000
38,000
20,000
30,000
22.000

26,000
35,000
22,000

"£666
1,000
6,000
41,000
1,000
50,000
17,000
78,000

44~666
87,000

7,000
12,000

17,000
20,000
1,000

5,000

36,000
6,000
6,000
2,000

4,000
6,000
10,000
23,000
7,000
12,000
2,000

4,000
8,000
4.000

96X 249,000
1,000
43,000
6,000
15,000
16,000

97X
95X
94X

97

108X

103X

"97X
97X

... 95
1957
.2025 111X

109 109

106X 107X
107X 108X
108 108

103X 103X

95X 96 X
96X 97X
113X H3X
96 97

41X 42X
*105 105X
100X 100 X
*13 30
85X 88
84 85

108X 108X
110 110

*49X 52X
87X 87X
*14 30

151X 152

*107 108X
94X 99 X
91X
90X

99X
95X

108X
109X
105X

"l05X

58
58

58X
58X
67X
57X

43X
104X

97
35
35

96X
*17
*14
108X 108X
*133 138
+ 12
$25 25X
103X 103 X
66X 66X
97X 98X
96X 97X
92X 95
99 100

111X 112X

108X 109X
108X 109X
104X 105X
50 50X
105 105X
99X 100
107X 107X
*50X 51

3,000
14.000
3,000
8,000
8,000

33,000
62,000
13,000
13,000

5,000

Tooo

34T660
12,000
14,000
3,000

Tooo

10,000

234,000
136,000
223.000

3,000

30,000

53X
53X
53

53

53X
52X
21

*35
*25
42

58X
58

58X
58X
58X
57X
22

38
27
44

104X 105X

Range Since Jan. 1, 1940

Low

100
65
100X
102X
105X
102
103X
109X
93
99

111X
106
25
108X
124
106

78X
121
63X
63
62X
108X
98

99

101

102

81
104 X
104X

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

High

55X Jan

101X
104X
45X
106*«

Jan
Jan

Jan

Jan

104X
110X
107X
107X
106X
102X
100X

109X
93X
112

90X
43

101X
104
104X
107X

108X
106

107X
107X
103X

95X
96X
113 X
96
41 X
104X
100

14
83X
84
108X
110
51
87X
14

100X Jan
70 Jan

102 Jan
102X Jan
106X Jan
104 Jan

104X Jan
110 Jan

98 Jan
99X Jan
112 Jan

107X Jan
25X Jan
111 Jan

123X Jan
106X Jan
80 Jan

122X Jan
71X Jan
71X Jan
71X Jan
109X Jan
99X Jan
100X Jan

102X Jan
103X Jan

83X Jan
105X Jan
105 Jan

55X Jan

102X Jan
106 Jan
49 Jan

106X Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

JaD

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

150 Jan

4,000
10,000
22,000
24.000
7.000
28.000

66,000

28,000
27,000
12,000
11,000
3,000
7,000
3,000

285,000
265,00
362,000
191,000
233,000
95,000
15,000

11,000
45,000

108
94X
91X
90X

96X
18X
15

107X
134

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

23
102X
63 X
95

95X
92X
99

110X

108X
108X
104X
50

105
99X
107X
50

49

49X
48

48

48
49

19

29

24X
42

104X

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

105X Jan
111X Jan
108X Jan
109X Jan
107X Jan
103 X Jan
100X Jan

110X Jan
91 Jan

112 Jan
97X Jan
43 X Jan
103X Jan
105X Jan
105X Jan
108X Jan

109X Jan
107X Jan
108X Jan
108 Jan

106X Jan

97X Jan
98X Jan
114X Jan
97 Jan
46

105
101
14

91

Jan

Jan

Jan

Jan

Jan

90X Jan
109 Jan

110X Jan
53 Jan

91X Jan
14 Jan

153X Jan

108 Jan

100X Jan
100

97
Jan

Jan

99 Jan
18X Jan
15 Jan

109X Jan
134 Jan

BONDS

(Concluded)

23 Jan

103 X Jan
67 Jan

98X Jan
97X Jan

95X Jan
100X Jan
112X Jan

110X Jan
110X Jan
105X Jan
51X Jan
105X Jan
105X Jan
107X Jan
51 Jan

72X Jan
72X Jan
72X Jan
72X Jan
72 Jan

71X Jan
22 Jan

35 Jan

26 Jan
46 Jan

105X Jan

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Texas Power A Lt 5s.1956
6s series A 2022

Tide Water Power 58.1979
TIets (L) see Leonard—
Twin City Rap Tr 5Xs *52
Ulen Co—
Conv 6s 4th stamp.1950

United Elec N. J 4s—1949
United El Serv 7s 1956
♦United Industrial 6Xs '41
♦1st s f 6s - 1945

United Lt A Pow 68—1975
6X8 1974
5X8 1959

Un Lt A Rys (Del) 5Xs '52
United Lt A Rys (Me)—
6s series A 1952
Deb 6s series A._-.1973

Utah Pow A Lt 6s A—2022
4X8 1944

Va Pub Serv 5XA—1946
1st ref 5s series B— i960
6s 1946

Waldorf-AstoriaHotel—
♦58 Income debt 1954

Wash Ry A Eleo 4s...1951
West Penn Elec 5s— .2030
West Penn Traction 5s '60
West Newspaper Un 6s '44
Wheeling Elec Co 5s„1941
Wise Pow A Light 48.1966
Yadkin River Power 5s '41
{♦York Ryft Co 5s 1937
♦Stamped 5s 1947

FOREIGN GOVERNMENT
AND MUNICIPALITIES
Agricultural Mtge Bk (Col)
♦20-year 7s Apr 1946

♦7s ctfs of dep.Apr '46
♦20-year 7s Jan 1947

♦7s ctfs of dep.Jan *47
♦6a ctfs of dep.—Aug '47
♦6a ctte of dep.—Apr *48

Antioqula (Dspt of) Co¬
lombia—

♦78 ser A ctfs of dep.1945
♦7s ser B ctfs of dep.1945
♦7s ser C ctfs of dep.1945
♦7s serD ctfs of dep.1945
♦7s 1st ser ctfs of dep.'67.
♦7s 2d ser ctfs of dep.'67
♦7 3d ser ctfs of dep.'57

♦Baden 7s 1951
♦Bogota (City) 8s ctfs 1945
Bogota (see Mtge Bank of)
♦Caldas 7 Xs ctfs of dep '46
♦Cauca Valley 7s 1948

♦7s ctfB of deposit—1948
♦7X» ctf* 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
♦6s ctfs of dep..Oct. 61

Cundlnamarca (Dept. of)
♦6Xs ctfs of dep—1959

Danish 5X8 ...1955
5s 1953

Danilg Port A Waterways
♦External 6Xs 1952

♦German Con Munlc 7s '47
♦Secured 6s 1947

♦Hanover (City) 7s—1939
♦Hanover (Prov) 6X'.1949
Lima (Clty» Peru—
♦6X» stamped--—1958

♦Maranhao 7s_. 1958
♦Medellln 7s stamped.1951

♦7s ctfs of deposit--1951
♦6X8 ctfs ol dep 1964

Mtge Bk of Bogota 7s.1947
♦Issue of May 1927

♦7 ctfs of dep.May '47
♦Issue of Oct 1927

♦7 ctfs of dep.-Oct '47
♦Mtge Bk of Chile 68-1931
Mtge Bank of Colombia¬
ns ctfs of dep 1946
♦7s ctfs of dep—--1947
♦6Xs ctfs of dep—1947

Mtge Bk of Denmark 5s '72
♦Parana (State) 7s—1958
♦Rio de Jsnelro 6X8-1959
♦Russian Govt 6X8—1919
♦5Xs 1921

♦Santa Ft 7-4s stmp_.1945
♦Santiago 7s 1949

♦7s —1961

101X

64X

9X

"43X

~77X

i07X
89X

75

"ioo"
102X
102
98X

8X

104X

""97

107X 108
118X 118X
100X 101X

64X 65X

9X
118

43X
*19
*18
75

77X
107X
88X

10

118
44X
35

35
81

79

107X
92X

Sales

for
Week
$

118X H8X
74 78
99 101X
99X 100
102 102 X
101X 102X
98X 100X

18,000
2,000
41,000

47,000

37,000
1.000
13,000

110,000
20,000
6,000

110,000

9,000
24,000
9,000
5,000
24,000
20,000
17,00

7X
*108
107
115

53X
105
105X
104X
$94
97

*26
*23
*26
*23
*23
*23

8X
108X
107X
115X
55

105

106

105
95X
97X

35
35
28

35
35

35

50

13X

14X

*10 25

*10 25

*10 25

*25 25

*10 25

*10 25

*10 25

*11 30

*15 35

no 35
15 15

*10 25

*10 25

*12 X 35

*12X 35

*22 40

*22 40

*10 35

50 50

*37X 43X

*6 10

13 X 13X
*12 20X
*11 X 25

*11X 20

9X 9X
*11X 14

14X 15

*10 25

*10 ' 25

*26 28

*22 25

*26 32

*22 35

13 13

*18 35

*18 35

*18 35
41 41

*9X 11

7X 9

X X
tx X

*75
*15 16

*15 25

Range Since Jan. 1,1940

Low

107X
115
100

Jan

Jan

Jan

62X Jan

9

117X
43 X
20

17X
75

77X
107
88X

118
74
99
99

102

100X
98X

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

High

78,000 7X Jan 10X Jan

11,000 106X Jan 107 X Jan

7,000 115 Jan 115X Jan

10,000 52X Jan 55 Jan

1,000 104X Jan 105 Jan

10,000 105X Jan 106X Jan

27,000 104X Jan 105 Jan

96X Jan 98X Jan

15,000 97 Jan 98X Jan

26X Jan 26X Jan

26X Jan 26X Jan

108X Jan
118X Jan
103X Jan

65X Jan

10 Jan

118X Jan
45X Jan
20 Jan

18X Jan
87X Jan
89X Jan
107X Jan
93X Jan

118X Jan
84X Jan
10IX Jan
101 Jan

103 Jan

102X Jan
100X Jan

9,000 14X Jan

1,000

11,000

3,000
"

77000

1,000

2,000

Tooo
2.000

48X Jan
41 Jan

12X Jan
12X Jan

12 Jan

9X Jan
10X Jan
14X Jan

26X Jan

12 Jan

38X Jan
9X Jan
7X Jan
X Jan
X Jan

14X Jan
14X Jan

15 Jan

52
41

Jan

Jan

13X Jan
12X Jan

12~ " Jan

9X Jan
11X Jan
15 Jan

26X Jan

13 Jan

42X Jan
9X Jan
9 Jan

X Jan
X Jan

15 Jan
14X Jan

* No par value, a Deferred delivery sales not Included In year's range, d Ex
Interest, n Under the rule sales not Included In year's range, r Cash sales not in
eluded In year's range, x Ex-dlvidend.

t Friday's bid and asked price. No sales being transacted during current week
♦ Bonds being traded flat.
| Reported In receivership.
T Called for redemption:

Charles E. Hires Co. class A, Feb. 10 at I35 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 and not included in
weekly or yearly range:

z Deferred delivery sales transacted during the current week and not Included In
weekly or yearly range:
Miss. River Power 5s 1951, Jan. 26 at 109.
Roosevelt Field, Jan. 24 at 2X •

Abbreviations Used Above—"cod," certificates of deposit; "cons," consolidated
"cum," cumulative; "conv," convertible; "M," mortgage; "n-v," non-voting stock
"v t c," voting trust certificates; "w 1," when Issued; "w w," with warrants: "x-w"
without warrants
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Other Stock Exchanges
Baltimore Stock Exchange

Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range Since Jan. 1, 1910
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Arundel Corp... * 20*4 20*4 20*4 397 20X Jan 21*4 Jan
Bait Transit Co com v t c. * 45c 45c 55c 2.50 40c Jan 55c Jan

1st pref v t c .100* 1.85 1.55 1.85 640 1.50 Jan 1.85 Jan
Consol Gas E L A Pow... * 80 78*4 81 23 78*4 Jan 83 Jan
4*4% pref B..; 100 118 , 118 4 116 Jan 118 Jan

Eastern Sugar Assoc com. 1 M Mr 9*4 10 62 9*4 Jan 11*4 Jan
Fidelity A Deposit 20 126*4 127*4 80 126 Jan 130 Jan
Fidelity A Guar Fire Cor 10 32*4 31*4 32*4 72 30*4 Jan 32*4 Jan
Finance Co of Am A com. 5 9*4 9*4 7 9*4 Jan 9*4 Jan
Houston oil preferred.-.25 17*4 17*4 17*4 100 17 Jan 17*4 Jan
Mercantile Trust Co—..50 258 259 60 258 Jan 259*4 Jan
Monon W Penn P S7%pf26 28*4 28*4 28*4 25 28 Jan 28*4 Jan
MtVern-WoodMls com 100 2*4 2*4 2*4 123 1*4 Jan 2*4 Jan
Preferred 100 46*4 46*4 46*4 3 45*4 Jan 48 Jan

New Amsterd'm Casualty 2 15*4 14*4 15*4 1,061 12*4 Jan 15*4 Jan
North Amer Oil Co com._l m am rn m — 1.40 1.40 5,200 1.35 Jan 1.45 Jan
Penna Water A Power com * 72 ' 72 15 70 Jan 72*4 Jan
U 8 Fidelity A Guar 2 23*4 23 23*4 2,707 22*4 Jan 23*4 Jan
Western National Bank.20 34 34*4 35 33*4 Jan 34*4 Jan

Bonds— S
Bait Transit 4s flat...1975 30 27*4 30 149,000 26*4 Jan 30 JanA 5s flat 1975 32*4 36 25,450 31 Jan 36 Jan

Boston Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

American Pneumatic 8er
Common *
6% non-curn pref._50
1st preferred 50

Amer Tel A Tel 100
Assoc Gas A Elec Co cl A. 1

Bivelow-SanfordCarpetCn
Preferred 100

Bird A Son Inc *

Boston A Albany 100
Boston Edison Co 100
Boston Elevated 100
Boston Herald Traveler..*
Boston A Maine—
Common std....... 100
Prior preferred 100
Class A 1st oref std-.100
CIA 1st pref 100
Cl B 1st pref std 100
Cl B 1st pref.......100

Boston Personal Prop Tr. *
Boston A Providence 100
Calumet A Heola ...6
Copper Range 25
East Boston 10
East Gas A Fuel Assn—
Common *

4*4% prior pref 100
6% preferred 100

Eastern Mass St Ry—
Common 100
1st preferred 100
Preferred B 100
Adjustment 100

East Steamship Lines com *
Employers Group ..*
General Capital Corp *
Georgian Inc (The) cl Apf20
Gillette Safety Razor *
Hathaway Bakeries cl a__*
Class B

... ~ *
Maine Central com 100
Mass Utilities Assoc v t c.l
Mergenthaler Linotype... *
Narragansett Racing: Assn

Tno 1
N E Gas A El Assn pref *
New England Tel A Tel 100
N YNH AHRR 100
North Butte 2.60
Old Colony RR—
Common

.... 100
Pacific Mills Co »

Pennsylvania RR 50
Qulncy Mining Co 25
Reece Button Hole Mach_*
Shawmut Assn TC *
Stone A Webster *
Suburban Elec Sec com..*
Torrlngton Co (The) *
United Shoe Maoh Corp.25
6% cumul pref.. 25

Utah Metal A Tunnel Co.l
WaldorfSystem *
Warren Bros *

ftond»—
Eastern Mass St Ry—

Series A 4*4s 1948
Series B 5s 1948

Friday
Last

Sale

Price

170*4

97

147 *4
46*4
19*4

7%
2

"2*4

'l4~~
19

"414

45

16 *4
2*4
4

22*4

5*4
35
127

*4
50c

25C

"21 *4

10*4
10*4

*30*4
83*4

"50c

Week's Range
of Prices

Low High.

52c 52c

1H IX
14 15
170 *4 171*4

97 97

lox 10X
80 83 *4
147 148*4
44X 46 *4
19*5 19**

2*4 2*4
TV*. 8*4
2 2 *4
9 9

2*4 2*4
114 2

14
19

13
18

6*4 5%
414 4*4
5c 5c

2*4 2*4
44 45*4
19*5 20

95c 95c
60 63

16*5 17*5
2*5 2*5
3*5 4*5
21*5 22*5
29*5 29*g
1*5 1*5
6 6*5
4 4

28c 28c
7 7

2*5' 2*5
15 15*5

4*5 5*5
35 35*5
126*5 127*5

% *5
50c 60c

25c 28c

13*5 13*5
21*5 22*5
1*5 1*5
8*5 8*5
10*5 11
10*5 11*5
57c 57c

29*5 31
80 83*5
43*5 43*5
47c 60c

6*5 6*5
1*5 1*5

98

Sales

for
Week
Shares

Range Since Jan. 1; 1940

Low High

200 40c Jan 60c Jan
400 1*4 Jan 2 Jan
80 14 Jan 15 Jan

2,285 167*4 Jan 172*4 Jan
42 he Jan *4 Jan

50 92 Jan 97 Jan
100 10*4 Jan 11*4 Jan
403 78 Jan 83*4 Jan
809 144*4 Jan 149*4 Jan
355 44*4 Jan 46*4 Jan
102 18*4 Jan 19*4 Jan

34 2 Jan 2X Jan
470 7*4 Jan 10*4 Jan
186 2 Jan 2*4 Jan
10 2 Jan 2*4 Jan

222 2 Jan 2*4 Jan
84 1*4 Jan 2 Jan
554 12*4 Jan 14 Jan
48 16*4 Jan 1954 Jan
86 6*4 Jan 7*4 Jan
70 4*4 Jan 5 Jan
37 5c Jan 5c Jan

179 2*4 Jan 3*4 Jan
446 42 Jan 48*4 Jan
267 19*4 Jan 21*4 Jan

210 95c Jan 1.00 Jan
37 60 Jan 63 Jan
150 16 Jan 17*4 Jan
235 2*4 Jan 2*4 Jan

3,230 3*4 Jan ; 4*4 Jan
820 21*4 Jan 24 Jan
10 29*4 Jan 31*4 Jan
5 1*4 Jan 1*4

6*4
Jan

298 6 Jan Jan
50 2*4 Jan 4 Jan

525 27c Jan 30c Jan
20 6*4 Jan 8 Jan
211 2*4 Jan 2*4 Jan
345 15 Jan 15*4 Jan

1,005 4*4 Jan 5*4 Jan
40 34 Jan 38*4 Jan
601 124*4 Jan 128*4 Jan
209 *4 Jan *4 Jan

2,670 50c Jan 64c Jan

320 25c Jan 30c Jan
85 13*4 Jan 15*4 Jan
876 21*4 Jan 24*4 Jan
55 1*4 Jan 1*4 Jan
80 8*4 Jan 9*4 Jan
184 10*4 Jan 11*4 Jan
278 10*4 Jan 12*4 Jan
100 57c Jan 57c Jan
840 29 Jan 31 Jan

1,652 79*4 Jan 84*4 Jan
190 42*4 Jan 44 Jan
537 47c Jan 50c Jan
423 6*4 Jan 7*4 Jan
89 1*4 Jan 1*4 Jan

510,000 92*4 Jan 95 Jan
1,100 93*4 Jan 98*4 Jan

Chicago Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks- Par

Abbott Laboratories—
Common *

Adams Oil A Gas com .*
Advanced Alum Castings.5
Allied Laboratories com..*
AUls-Chalmers Mfg Co...*
Amer Pub Serv pref .100
Amer Tel A Tel Co cap. 100
Armour A Co common 5
Aro Equipment Co com.il
Asbestos Mfg Co com 1
Associates Invest com *

Athey Truss Wheel cap...4
Automatic Washer com..3
Aviation Corp (Del) 3

For footnotes see page 67F

Friday Sales
Last Week's Range for Range Since Jan. 1. 1940
Sale of Prices Week
Price Low High Shares Low High

69*4 69*4 69*4 39 68*4 Jan 70*4 Jan
... 3*4 3*4 100 3*4 Jan 4 Jan

2*4 2*4 2*4 50 3 Jan 4 Jan
20*4 20 20*4 350 18*4 Jan 20*4 Jan

36*4 37*4 160 35*4 Jan 41*4 Jan
97*4 98*4 30 94*4 Jan 100 Jan

5*4
170*4 171*4 613 167*4 Jan 172*4 Jan
5*4 5*4 1,695 5*4 Jan 6 Jan

...... 14*4 14*4 100 14*4 Jan 15*4 Jan
*4 *4 X 1,550 *4 Jan *4 Jan

38 38 50 37 Jan 38 Jan
5*4 5*4 50 5*4 Jan 5*4 Jan
*4 *4 200 *4 Jan *4 Jan

7 6*4 7 1,060 6*4 Jan 7*4 Jan

CHICAGO SECURITIES
Listed and Unlisted

Paril H.Davis & (90.
Members Principal Exchanges

Bell System Teletype
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521

10 S. La Salle St., CHICAGO

Stocks (Concluded) Par

Aviation A Transport can 1

BarlowA8eellg Mfg A com 5
Bastlan-Blesslng com *

Belden Mfg Co com 10
Belmont Radio Corp com.*
Bendlx Aviation com 5
Rerehoff Brewing Ccrp..l
Blnks Mfg Co cap .1
Bliss A JLaughlln Inc com.5
Borg Warner Corp—
Common . 5

Brown Fence A Wire—
Common 1
Class A pref *

Bruce Co <K L) com 5
Burd Piston Ring com... 1
Butler Brothers 10
Cumul conv pref 30c

Campbell Wyant Fdry cap*
Castle (AM)ACocm (new) 10
Cent III Pub Rer $6 pref..*
Central A S W—

Common new....... 50c
57 preferred ......*
Prior lien pref *

Cent States PowALt pref. *
Chain Belt Co com *

Cherry Burrell Corp com.5
Chicago Corp common 1
Convert preferred *

Chi Flexible Shaft com 5
Chic A Nor Wt Ry com 100
Chicago Rys part ctfs 1.100
Chicago TowelCo-
Convertible preferred..*

Chic Yellow Cab Co cap..*
Chrysler Corp common..5
Cities Service Co com 10
Club Alum Uten com *
Coleman L'p A Stove com *
Commonwealth Edison—
Capital 26

Compressed Ind Gases cap6
Consolidated Biscuit com.l
Consolidated Oil Corp •
Container Corp com....20
Continental Steel com *
Crane Co com 25
Cudahy Pack'g 7% preflOO
CunnlngbamDrug8tores215
Dayton Rubber Mfg com. 1
Class A 35

Deere A Co com •

Diamond T Mot Car com.2
Dixie VortexCo-
ClassA.

Dodge Mfg Co com.....*

Friday
Last

Sale

Price

3*5

4*5
30*5
10*5

24*5

4*5
18*5
11*5
2*5

83*5

*5
73*5
118

5*5
19*5

""1*5
36
71

9

83*5

32

"3*5

63

18*5

*31*5

Elec Household Util cap.5
Elgin Natl Watch Co 15
Fairbks Morse A Co com.*
Four-Wheel Drive Auto. 10
Fuller Mfg Co com 1
Gardner Denver com new*
General Foods com *

General MotorsCorpcomlO
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 Prlntlne Co com 10
Hamilton Mfg pref pt A. 10
HarnlschfegerCorp com. 10
Helleman Brewing cap 1
Heln-WernerMotor Parts 3
Hlbbard Spen Bart com 25
Hormel & Co (Geo A) com*
Houdallle-Hershey cl B..*
Hupp Motor Car com 1

Illinois Brick Co cap.... 10
Illinois Central RR com 100
Indep Pneum Tool s t c._*
Inland Steel Co cap »
International Harvest com*
Interstate Pow $7 pref...*
Iron Fireman Mfg—
v t c com (new) ♦

Jarvls (W B) Co-
Common ....1

Katz Drug Co com 1
Kellogg Switchboard com. *
5% cum conv pref...100

Ken-Rad TubeAL'p comA*
Kentucky (Ttll Jr oum pf 50
6% cumul pref 100

Klugsburv Brew Co cap__l
La Salle Ext Unlv com 5
Le Roi Co com 10
Llbbv McNelllALlbbycom*
Lincoln Printing Co com. *
Lion OH Ref Co cap
Liquid Carbonic com *
Loudon Packing com *
Lynch Corp com .....5
Marshall Field com *

Merch A Mfrs Sec—
Class A com 1
$2 cumul part pref *

Mlckelberry'i Food com. 1
Middle West Corp cap 5
Midland United—
Oonvprtlblo A *

Week's Range
of Prices

Low High

4*5
4*5

"47*5
53

6*5

"27*5

22

....

6*5
8

44*5
100

*5
1*5

7*5

"13"

13*5

3*5

"3*5
9*5

2*5

3*5 3*5
10*5 10*5
17*5 17*5
9*5 9*5
4*5 5
27*5 30*5
10*5 10*5
3*5 3*5
19*5 20*5

23*5 24*5

4*5 4*5
18*5 18*5
11

2*5
6*5

21

11*5
2*5
7*5

21

13*5 13*5
19 20

83*5 84*5

*5
73 74*5

118 118
5 5*5

19 19*5
12*5 12*5
1*5 1*5

36 36*5
70*5 71

*5 *5
*5 *5

110 110
9 9

81*5 84*5
4*5 4*5
3 3

36*5 36*5

31*5 32
13*5 13*5
3*5 3*5
7*5 7*5
15*5 16*5
25 25*5
21*5 23*5
60 63

18*5 18*5
19*5 19*5
31 31*5
20*5 20*5
8*5 9 (

Sales

for
Week
Shares

35
12

35

12*5

3 3*5
22*5 22*5
37*5 37*5
4 4*5
4*5 4*5
16*5 16*5
47*5 48*5
52 53

4*5 4*5

6*5 6*5
11 11
22 23*5
11*5 12*5
27 27*5
18*5 18*5
7 7

5*5 5*5
9 9*5
8*5 8*5
39*5 39*5
31*5 32
11*5 12
X *5

4*5 4*5
11*5 11*5
22 22

82*5 82*5
55*5 56*5
4 4

16*5 16*5

15
6

7*5
100*5
4*5
44*5

100

*5
1*5
6

6*5
2*5
12*5
17*5
1*5

25*5
13*5

16

6*5
8

100*5
4*5
46*5
100*5

*5
1*5
6*5
7*5
2*5

13

17*5
1*5

25*5
14

3*5 4
29 30
3*5 3*5
8*5 9*5

2 2*5

1,300
100

50
100

200

1,450
850

100
300

1,111

150

50
400

100

1,700
350

50
100

1,020

3,050
160

80

80

200
50

6,750
400

250
51

160

10

50
664

150
350
110

12,900
50

100

488

32

125
193
50

350
150
200
160

250

50

150

450
150
15

150
4.50
100

320
950
13

100
100
163
450

1,050
218
100

200
400
100

20

200
105
150

600
185
50

60
329
10

50

650

1,300
750
50

150
100
200
150
200

250
2,300
100
500

50

550
100

1,900

750
70

1,350
10,550

Range Since Jan. 1, 1910

Low High

3 *4
9*4

17X
9*4
4X

27X
10
3X
19X

15

5*4
7*4

100

4*4
44X
100

X
lx
6

6*4
2X
12

15*4
1*4

25

13*4

3*4
29

3*4
7*4

Jan
Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

22*4 Jan

4*4
18

10*4
2*4
6*4

21

13*4
19

81*4

*4
70*4
113*4
4*4
19

12*4
1*4

36

67

*4
*4

109
8*4
79*4
4*4
3

35

31

13*4
3

7*4
15*4
25

21*4
59

18
17

29*4
20*4
8*4

34*4
12

3

22*4
37*4
4

4

15*4
45*4'
51

4*4

6*4
10*4
21*4
11*4
25

17*4
7

5*4
854
8*4
38*4
30

11*4
X

4*4
11*4
22 ^
82 *4
54
4

Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

16 Jan

450

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

4

11

18*4
9*4
5

32*4
10*4
4

23*4

25*4

5

18*4
11*4
2*4
7*4
21*4
16*4
20

84*4

*4
77

118
6*4

20*4
13

1*4
- 36*4
73

*4
X

110
9*4

91
5

3*4
36*4

32*4
14*4
3*4
8

17*4
28*4
24*4
64

18*4
19*4
31*4
23*4
9

35*4
13

3*4
24

39*4
4 X
4*4
16*4
48*4
55*4
5*4

6*4
11

24*4
12*4
27*4
20

7*4
5*4
9*4
9

39*4
32

13*4
14

5*4
13*4
24*4
90*4
62*4
4*4

16*4

17
6*4
8*4

100*4
5*4

49*4
101*4

*4
1*4
6*4
7*4
2*4
13

17*4
1*4

25*4
15

4

30

3*4
9*4

2*4
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Stocks (Concluded) Par

Midland Utll—

6% cl A pref 100
6% prior lien 100
7% prior lien 100

Miller& Hart Inc cnv pf_ . *
Modine Mfg Co com *
Preferred *

Monroe Chemical Co-
Montgomery Ward—
Common

Mountain States Pw prflOO
Muskegon Mtr Spec cl A. *
Nat'l Bond & Invest com.*
Nat'l Pressure Cooker com2
National Standard com. 10
Voblitt-Sparks Tnrt com f
North AmerCarCorp cm20
Northwest Bancom com.. *
Northwest Eng Co cap—*
Northwest Utll 7% pref 100
Ontario Mfg C5 com
Parker Pen Co com 10
Peabody Coal cl B com...5
Penn RR capital. ... oo
Peoples O LtAOoke cap 100
Perfect Circle Co com *
Pictorial Paper Pkge com.5
Pines Winterfront com—1
Pressed Steel Car com—

Quaker Oats Co common *
Preferred 100

Rath Packing Co com—10
Raytheon Mfg 6% pref—
Common 50c

Rollins Hosiery Mills com 1

Sacgamo Electric com new*
Schwitzer,Cummins cap—1
Sears Roebuck A Co cap. *
Serrlck Corp cl B com 1
Signode Steel Strap—
Cumulative preferred .30

Slvyer Steel Castings com
Sou Bend Lathe Wks can 5
Southw G A El 7% pfd 100
Southw't Lt & Pow pref..*
Spiegel Inc com 2
Standard Dredge—
Comrn ..*• ...— 1
Preferred ' new> 20

Standard Gas & Elec com. *
standard Oil of tn.j 25
Stein (A) A Co com *
Sterling Brewers com *
Stewart-Warner 5
Sunstrand Mach Tool come
Swift International cap. 15
Swift A Co . 25
Texas Corp cap 25
Thompson <J R) com 25
Trane Co (The) com 2
Union Carb & Carbon cap *
United Air Lines Tr cap. 5
U S Gypsum Co com...20
United States Steel com.
7% cumul preferred. 100

Utah Radio Products com 1
Utility & Ind Corp—
Conv preferred 7

Viking Pump Co com *
Wahl Co com *
Walgreen Co common *
Wayne Pump Co cap 1
Western Un Teleg com. 100
W'house El A Mfe com..50
WIeboldt Stores Ino—
Common *

Wisconsin Bankshrs com.*
Woodall Indus com 2
Wrtgley (Wm Tri cap ..

Yates-Amer Mach cap...5
Zenith Radio Corn com

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

20

80
21

29

3%
11%

'20

21%
36%

%

119%

1%

'83%

22%
110

V%

17

"22%
*3%

16%

"58

"1%

5%
4%

% %
5% 6%
5% 6%
3% 3%
19 20

42 42%

50%
78%
21

16%
4

28%
28%
3%
11H
16%
19%
12

12%
%

21%
36

27

4%
%

11%
119%
153
53%

%
%

1%

52%
81
22

16%
4

28%
30

3%
12

16%
20

12

12%
%

21%
36%
27%
5%
%

12%
123

153

53%
%
%

1%

26% 26%
9% S

81 % 83%
% %

28 28
14 14

22% 22%
109 110
99 99

9% 9%

1%
12%
1%

26%
13

1%
8

16

31%
22%
43%
4%
14%
80%
14%
85

56

115%
1%

1%
12%
1%

26%
14

1%
8%
17%
32
23
44%
4%
14%
81%
15%
87%
59%
117%
1%

1% 1%
19% 20
1% 1%

20% 21%
23% 23%
23% 24
106% 108%

6% 6%
5% 5%
4% 4%
85% 87%
3% 3%
15% 15%

Sales

for Range Since Jan. 1, 1940
Veek

hares Low High

50 % Jan % Jan

300 5 Jan 6% Jan

200 4% Jan 6% Jan

90 3% Jan 4 Jan

300 19 Jan 20 Jan

50 41 Jan 42% Jan

472 50% Jan 55% Jan

160 76 Jan 82% Jan

60 21 Jan 22 Jan

20 16% Jan 16% Jan

100 4 Jan 4% Jan

200 27 Jan 28% Jan

900 28% Jan 31% Jan

250 3% Jan 3% Jan

850 10% Jan 12 Jan

50 16% Jan 17 Jan

80 19% Jan 22% Jan

90 12 Jan 12 Jan

50 12 Jan 12% Jan

50 % Jan % Jan

280 21% Jan 24% Jan

542 35% Jan 38 Jan

140 27 Jan 28 Jan

150 4% Jan 5% Jan

100 % Jan % Jan

102 11% Jan 14% Jan

300 118 Jan 123 Jan

10 151% Jan 153 Jan

50 48 Jan 55% Jan

100 % Jan % Jan

50 % Jan 1 Jan

500 1% Jan 1% Jan

150 26 Jan 27% Jan

50 9% Jan 10 Jan

429 81% Jan 87 Jan

100 % Jan 1% Jan

10 28 Jan 29% Jan

10 14 Jan 15 Jan

250 22% Jan 23% Jan

540 108% Jan 110 Jan

20 97 Jan 99 Jan

295 9% Jan 11 Jan

505 1% Jan 1% Jan

50 11% Jan 12% Jan

50 1% Jan 2% Jan

338 25% Jan 27% Jan

200 12 Jan 14 Jan

50 1% Jan 1% Jan

350 8 Jan 8% Jan

1,650 15% Jan 17% Jan

190 30% Jan 32% Jan

1,600 22 Jan 23% Jan

407 43% Jan 44% Jan

400 4 Jan 4% Jan

150 14% Jan 14% Jan

317 80% Jan 88 Jan

655 14% Jan 16% Jan

242 83 Jan 87% Jan

1,800 56 Jan 68% Jan

138 115% Jan 118% Jan

350 1% Jan 1% Jan

450 1% Jan 1% Jan

70 19 Jan 20 Jan

100 1% Jan 1% Jan

342 20% Jan 22 Jan

6 22% Jan 24% Jan

240 22% Jan 28% Jan

110 106% Jan 117% Jan

100 6% Jan 7% Jan

1,050 5 Jan 5% Jan

350 4 Jan 4% Jan

134 85% Jan 89% Jan

50 2% Jan 3% Jan

350 15% Jan 16% Jan

Cincinnati Listed and Unlisted Securities

w.i. LYONS * co-wmm—mmmm M ■■ An WmW mmmmmwammmm

Established 1878
Members: Cincinnati Stock Exchange, New York 8tock Exchange

and Other Principal Exchanges

115 E. Fourth St., Cincinnati
Telephone Cherry 3470 Teletype Cin. 274-275

Cincinnati Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

Aluminum Industries *
American Rolling Mill
Burger Brewing *
Champ. Paper pref 100
Churngold *
Cincinnati Advert Prod.;*
Cincinnati Ball Crank....5
Cincinnati G & E pref.. 100
CNO&TP ...100
Cincinnati Street Ry 50
Cincinnati Telephons— 50
City Ice
Columbia Gas

Crosley Corp __*
Dayton & Mich GTD *
Eagle-Picher 10
Formica Insulation.. *
General Motors
Gibson Art *
Hayfield prior pref 10
Part preferred 100

HobartA *
Kahn___. _*

1st preferred 100
Kroger
Lunkenhelmer *
National Pumps *
Procter A Gamble *
5% preferred 100

TimkenzRoll

Friday
Last
Sale

Price

109%
84

2%
......

52%

13%

"28%

68%

Stocks (Concluded) Par

H. S. Playing Card 10
U. S. Printing *
Preferred 50

Wurlitzer ..10
Preferred 100

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

35 35%
2 2
15 15

10% 11
105 106

Sales

for
Week

Shares

105
100

200
44

22

Range Since Jan. 1, 1940

Low

34% Jan
1% Jan
13% Jan
9% Jan

105 Jan

High

35% Jan
2 Jan

15 Jan

11% Jan
107 Jan

Sales

Week s Range for Range Since Jan. 1, 1940

of Prices Week

Low High Shares Low High

16 16%, 119 16 Jan 16% Jan

14% 15% 95 14% Jan 15% Jan

3% 3% 20 3% Jan 3% Jan

102 102 8 102 Jan 103% Jan

8 8 7 7 Jan 8% Jan

6 6 100 5% Jan 6 Jan

2 2 135 2 Jan 2 Jan

ooo,-t 109% 189 108% Jan 109% Jan

84 84 81 84 Jan 87 Jan

2% 2% 1,164 2% Jan 2% Jan

97% 96 42 97 Jan 98 Jan

14 14 5 14 Jan 14 Jan

6% 6% 794 6% Jan 6% Jan

6% 6% 4 6% Jan 7% Jan

36% 36% 10 36% Jan 36% Jan

10% 10% 20 10% Jan 12% Jan

14% 15% 110 13% Jan 15% Jan

51% 53% 434 51% Jan 53% Jan

27% 28 190 26% Jan 28% Jan

4% 4% 23 4% Jan 4% Jan

6 6 23 6 Jan 6 Jan

41 41 15 40 Jan 42 Jan

13% 13% 50 12% Jan 13% Jan

103 103% 39 193 Jan 103% Jan

28% 29% 441 28% Jan 29% Jan

21% 21% 20 21% Jan 22 Jan

% % 100 % Jan % Jan

67% 68% 490 65% Jan 68% Jan

115 115 5 115 Jan 115% Jan

47% 48% 100 47% Jan 48% Jan

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILL1S1<|RUSSELLco.
UiIm CiBBirct Billdlng, dmland

Telephone: CHerry 5050 A. T. & T. OLEV. 565 & 566

Cleveland Stock Exchange
Jan. 20 to Jan. 26. both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

c Addressogph-Mul com. 10
Apex Elec Mfg pref 100
c Bond Stores com 1
Brew Corp of Amer *
City Ice & Fuel *
Preferred 100

Cl Cliffs Iron pref *
c Cl Graphite Bronze com-1
Cleve Railway 100
Cliffs Corp com 5
Colonial Finance .1
Commercial Bookbinding
Dow Chemical pref 100
Eaton Mfg .*
Elect Controller *
c General Electric com *
General Tire & Rubber..25
c Glidden Co com *
Goodrich (B F) *
Goodyear Tire A Rubber. *
Greif Bros Cooperage A..*
Halle Bros com

Preferred 100
Harbauer Co *
c Industrial Rayon com..*
c Interlake Iron com *
Interlake Steamship *
c Martin (Glen L) com—1
Medusa Portland Cement-*
Metro Pvg Bk 7% prf.100
Midland Steel Products..*
Miller Wholesale Drug...*
Murray Ohio Mfg *
Myers (F E) & Bros *
National Acme ... 1
cNatl Mallbl St Cast com-*
Natl Refining (new) *
Prior preferred 6% *

National Tile *
Nestle LeMur A — _*
c N Y Cent RR com *
c Ohio Oil com. *
Otis Steel *
Patterson-Sargent *
c Republic Steel com *
Richman Bros *
Thompson Products Inc.. *
Troxel Mfg 1
Union Metals Mfg *
c U S Steel com.. *
Upson-Walton 1
Van Dorn IronWorks *
West Res Inv Corp pref-100
White Motor 50
Youngstown Sheet A Tube*

85

14%

16%
12

115%

50

3%

40

3%
39

37%

"4

5%
3%

al8% al8%
85 85

a23% a23%
a6 a6%
12% 14%

a95% a97
55 , 57

a36% a38%
19 19%

16% 16%
12 12
7 7

114% 115%
a30% a31 %
50 50

a38% a39%
a21% a21%
al7% al7%
al7% al8
22% 22%
50

14%
41

3%

50
15

41

3%
a26% a27
alO% alO%
40 40
a36 a36
16 16%

a60 a60

a34% a34%
4% 4%
a9% a9%
50% 50%
al3% ol4%
a22% a22%

3 3%
36% 39
1%
1

a16

<z6%
alO
14

1%
1

al7

a7%
alO%
14

018% a20
37% 37%
a28% a29%

4

14%
a56

5%
3%

65

11%
041

4%
14%

a59%
5%
3%

65
12

a41%

Sales

Range Since Jan. 1, 1940
eek

ires Low High

20 17% Jan 19% Jan

51 85 Jan 88 Jan

56 22 Jan 23% Jan

371 6 Jan 6% Jan

679 12% Jan 14% Jan

10 94% Jan 97 Jan

110 55 Jan 60% Jan

220 35% Jan 39% Jan

248 17% Jan 19% Jan

979 16% Jan 18% Jan

50 12 Jan 12% Jan

50 7 Jan 7% Jan

130 114% Jan 115% Jan

100 27% Jan 31% Jan

10 50 Jan 50 Jan

50 37% Jan 41 Jan

60 20% Jan 23% Jan

5 17 Jan
'

19% Jan

70 16% Jan 20% Jan

161 21% Jan 24% Jan

65 50 Jan 50 Jan

50 13% Jan 15 Jan

110 41 Jan 41 Jan

138 3 Jan 3% Jan

75 26 Jan 29 Jan

25 10% Jan 12% Jan

233 39 Jan 40% Jan

50 35% Jan 41% Jan

50 16 Jan 17% Jan

2 . 60 Jan 60 Jan

2 33% Jan 37 Jan

103 4% Jan 5 Jan

9% Jan 10% Jan

20 50% Jan 50% Jan

105 13% Jan 16% Jan

45 22 Jan 27 Jan

775 3 Jan 3% Jan

411 36% Jan 39 Jan

170 1% Jan 1% Jan

300 1 Jan 1 Jan

200 15% Jan 18% Jan

272 6% Jan 7% Jan

197 10 Jan 12% Jan

50 14 Jan 14 Jan

415 18% Jan 23% Jan

596 36% Jan 37% Jan

105 27% Jan 30% Jan

825 4 Jan 4% Jan

30 14% Jan 14% Jan

182 56 Jan 68% Jan

345 5% Jan 5% Jan

735 3% Jan 3% Jan

115 65 Jan 65 Jan

204 11% Jan 13% Jan

48 39 Jan 48% Jan

Watling, Lerchen& Co.
Members

^ , ,

New York Stock Exchange / New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Ford Building , DETROIT
Telephone: Randolph 5530

Detroit Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

Baldwin Rubber com 1
Briggs Mfg com *
Burroughs Add Machine.*
Burry Biscuit com 12%c
Consolidated Paper com. 10
Consumers Steel com 1
Continental Motors com__l
Det A Clev Nav com 10
Detroit Edison com 100
Det-Michigan Stove com.l
Eaton Mfg com 4
Ex-Cell-O Corp com 3
FederalMogul com *
Federal Motor Truck com *
Frankenmuth Brew com_.l
Fruehauf Trailer com 1
Gar Wood Ind com 3
Gemmer Mfg B *
GeneralMotors com 10
Goebel Brewing com 1
Graham-Paige com 1
Grand Valley Brew com._l
Hall Lamp com *
Hoskins Mfg com 2%-
HudsonMotor Car com.

Friday
Last

Sale

Price

6%
19%
12%

91c
4

80c
124

23%

4%
2%

1%
72c

Week's Range
of Prices

Low High

6%
19%
12%
1

15%
91c

3%
80c

123%
1%

30%
22%
12%
4%
2%
32%
4%
13

51%
2%
90c
66c

5%
14%
5%

6%
19%
12%
1%
15%
95c
4

80c
124

1%
30%
23%
12%
4%
2%
32%
4%
13%
52

2%
1%
72c

5%
14%
5%

Sales

for
Week
Shares

1,066
470
683
200

300

375

1,805
100

153
220
484

555

1,398
100
900

550
250
300

1,974
980

1,350
1,400
223

330
285

Range Since Jan. 1,1940

Low

6%
19%
11%
1

15%
91c

3%
80c

123%
1%

30%
20%
12

4%
2%
28%
4%
13

51%
2%
90c
60c

5%
13%
5%

High

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

7

22%
12%
1%
15%
1%
4%
85c

125

1%
31%
23%
13%
4%
2%
32%
5

13%
55%
2%
1%
72c
6

14%
6

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

For footnotes see page 671.
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Stocks (Concluded) Par

Friday
Last

Sale
Price

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1, 1940

Low High

Hurd Lock A Mfg com. ..1 47c 50c 1,000 45c Jan 52c Jan
Kingston Products com__l mm m m m - 13* 13* 310 13* Jan 1% Jan
Klnsel Drug com 1 45C 45c 950 45c Jan 50c Jan

Kresge (S 8) com .10 mmmmrnm 243* 25 1,044 24% Jan 25 Jan
Lakey Fdry A Mach com.l 4 4% 200 4 Jan 4% Jan
LaSalle Wines com -.2 mmm m mm 13* 13* 656 13* Jan 13* Jan
Masco Screw Prod com. -1 m m m m m ** 95c 99c 370 90c Jan 1% Jan
McClanahan Oil com.. 1 20c 21c 1,200 19c Jan 25c Jan
Michigan Silica com— -.1 2% 2% 200 2% Jan 2% Jan
Michigan Sugar com— *

. . 78C 78c 125 76c Jan 83c Jan
Preferred .10 4 4 4 100 4 Jan 4 Jan

Micromatic Hone com. -.1 8% 7% 8% 1,272 7% Jan 9 Jan
Mid-West Abrasive com.50 mmrnmmm 1% 1% 230 1% Jan 1% Jan
Motor Products com ♦

m m m m m 11% 11% 370 11 Jan 11% Jan
Motor Wheel com ..5 •»«,*» 16% 16% 150 16% Jan 16%. Jan
Murray Corp com .10 m'rnmrn mm 5% 63* 540 53* Jan 6% Jan
Packard Motor Car com *

mmmmrnm 3% 3% 1,011 3% Jan 3% Jan
Parke Davis com * 43% 43% 43% 558 43% Jan 44% Jan
Peninsular Mtl Prod com.l mmmmrnm 1% 1% 300 1% Jan 1% Jan
Pfelffer Brewing com... * 8 7% 8 2,190 63* Jan 8 Jan
Rickel (H W) com.... -.2 „ «, «• 2% 2% 125 2% Jan 3 Jan
Scotten-Dillon com 24% 24% 422 24 3* Jan 26 Jan
Sheller Mfg com ..1 4% 4% 4% 400 4% Jan 4% Jan
Std Tube B com 1% 1% 1% 540 1% Jan 1% Jan
Stearns (Fredk) com.. » 133* 13% 13% 2,366 13% Jan 13 3* Jan
Preferred 100 99 99 99 25 99 Jan 99% Jan

Timken-Det Axle com.. .10 223* 213* 223* 935 21 Jan 24 Jan
Tlvoli Brewing com -.1 2% 2% 730 2% Jan 2% Jan
Tom Moore Dist com _ . ..1 m mm m m m 38c 40c 600 26c Jan 40c Jan
United Shirt Dlst com.. *

mmmmrnm 4 4 100 33* Jan 43* Jan
United Specialties ..1 m mm m m m 4% 4% 400 4 Jan 4% Jan
U 8 Radiator pref .50 mmmmrnm 11% 11% 150 10 Jan 11% Jan
Universal Cooler B ♦

mmmmrnm 13* 1% 300 13* Jan 13* Jan
Walker & Co B *

mmmmrnm 3% 3% 100 3% Jan 3% Jan
Warner Aircraft com -.1 1% 1% 13* 2,175 13* Jan 1% Jan
Wolverine Brewing com -.1 15c 15c 700 10c Jan 15c Jan

Wm.Cavalier&Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
Loe Angelee Stock Exchange San Francieco Stock Exchange

623 W. 6th St, Log Angeles Teletype L.A. 290

Los Angeles Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

Randlnt Petroleum Co_..l
Bolsa-Chlca Oil A com. .10
Byron Jackson Co *
Calif Packing Corp com__»
Chrysler Corp , 6
Consolidated Oil Corp....
Consolidated Steel Corp..
Preferred *

District Bond Co 25

Douglas Aircraft Co ♦
Electrical Products Corp.4
Emsco Derrick & Equip. .5
Evoter Oil Co \ com
Farmers & Merchs NatllOO
Fitzlmmons Stores Ltd.-.l
Rights

Foster A Klciser Co 2.50
General Motors com 10
Gladding MoBean A Co..*
Globe Grain & Milling..25
Golden State Co *

Goodyear Tire & Rubber.*
Hancock Oil Co A com *
Hudson Motor Car Co *

Langendorf Utd Bak B___*
Lincoln Petroleum Co--10c
Lockheed Aircraft Corp.
Los Anc Industries Inc...2
Los Angeles Investm't.-lO
Menasou Mhr Co - 1

Oceanic Oil Co ...1
Pacific Clay Products
Pacific Kloance Corp com in
Preferred A 10

Pacific Gas & Elec com..25

6% 1st preferred 25
Pacific Indemnity Co 10
Pacific Lighting Corp com*

Puget Sound Pulp & Tlmb*
Republic Petroleum com.l
5H% pref ...50

Rice Ranch Oil Co 1
Rlchrield Oil Corp com *
Warrants

Roberts Public Markets..2
Ryan Aeronautical Co 1

Safeway Stores Inc *

Security Co units of ben int
Shell Union Oil Corp *
Sierra Trading Corp 25c
Signal Oil & Gas Co A *
Class B *

So Calif Edison Co Ltd. .25
6% preferred B 25
5H% preferred C 25

So Calif Gas Co 6% pref_ 25
6% pref A 25

Southern Pacific Co 100
Standard Oil Co of Calif.. *
Superior Oil Co (The)...25
Taylor Milling Corp *
Transamerlca Corp 2
Union Oil of Calif 25
Universal Consol Oil 10
Vega Airplane Co 1%
Weber Shwcse & Fix 1st pf*
Wellington Oil Co (Del.)-l

Mining—
Blk Mammoth Cons M 10c
Cons Chollar G & 8 Mng. 1
Prince Consol Mining 10c
Zenda Gold Mining ~
Unlisted—

Amer Smelting & Refining*
Amer Tel & Tel Co . 100

Friday Sales
Last Week 3 Range for Range Since Jan. 1, 1940
Sale of Prices Week
Price Low High Shares Low High

33* 33* 3% 400 33* Jan 4H Jan
13* 13* 13* 300 13* Jan 2 Jan
14% 14% 14% 200 14% Jan 14% Jan

a23% a23%a 23% 50 25 Jan 26 Jan
a84% a81 J* a843* 37 88% Jan 90H Jan
7% 7% 7% 168 7% Jan 8 Jan
a4% a4% a4% 55 4% Jan 63* Jan
10 10 10 125 9% Jan 103* Jan
6% 6% 6% 141 6% Jan 6% Jan

a83% a79»* a833* 103

10% 10% 10% 612 10 Jan 10% Jan
al0% a!0% alO% 50 10% Jan 11 Jan
36c 36c 36c 1,010 36c Jan 43c Jan

a385 0385 a385 5 383 Jan 383 Jan
83* 83* 9 600 9 Jan 11H Jan
35c 28c 36c 3,151 28c Jan 36c Jan

a1% al% al% 50
52% 62 52% 673 52 Jan 64% Jan
5% 5 5% 650 5 Jan 6 Jan
8% 8% 8% 100 8 Jan 8% Jan
9% 9% 9% 100 9H Jan 9H Jan

a22% a22% a22% 75
a.37% 0373* a373* 1 37% Jan 38. Jan
053* a53* 063* 40 5% Jan 63* Jan
8% 8% 8% 100 8% Jan 8H Jan
8c 8c 8c 1,400 7c Jan 8c Jan

30 283* 30 1,405 283* Jan 32% Jan
23* 2% 23* 5,217 2H Jan 23* Jan
4% 4}* 4% 463 4H Jan 43* Jan
2% 2 2% 8,504 13* Jan 2H Jan
40c 40c 40c 100 40c Jan 45c Jan

04% 04% a4}* 25 4% Jan 4% Jan
113* 115* 113* 342 11% Jan 113* Jan

0123* 0123* 0123* 80 123* Jan 12 3* Jan
33% 33% 33% 464 33% Jan 34 Jan
a33 3* 0.33% a34 54 34 Jan 34 Jan
36% 35J* 36% 820 35% Jan 36% Jan
49% 49 493* 306 49 Jan 493* Jan
13 123* 13 550 125* Jan 133* Jan
23* 23* 23* 100 23* Jan 23* Jan
38% 38% 38% 10 38H Jan 39 Jan
15c 15c 15c 1,000 15c Jan 15c Jan
7% 7% 73* 346 7% Jan 8% Jan
al% al% al% 50 1% Jan 1% Jan
8% 8% 8% 725 7% Jan 8% Jan
5% 4% 5% 1,645 4% Jan 63* Jan

0453* a45% a453* 50
313* 31 313* 23 31 Jan 32% Jan
all3* all3* all3* 78 113* Jan 113* Jan

3c 3c 3c 1,000 2c Jan 3c Jan
a27% a273* a273* 38 27 Jan 28% Jan
24% 24% 24% 100 24% Jan 24% Jan
29 28% 29 2,137 28% Jan 30 Jan
29% 29% 30 1,283 29% Jan 305* Jan
29 29 29 1,140 29 Jan 293* Jan
34% 34% 34% 232 343* Jan 34% Jan
34 34 34 212 34 Jan 34% Jan
133* 13 13% 940 13 Jan 15% Jan
25% 25% 25% 923 24% Jan 26% Jan
36 36 36 100 35 Jan 36 Jan
08% 08% 08% 20 9H Jan 10 Jan
5% 63* 53* 2,644 5% Jan 6H Jan
163* 16% 16% 1,920 16% Jan 173* Jan
15 15 15 200 143* Jan 153* Jan
5 4% 5 1,172 4H Jan 5% Jan
5% 5% 5% 140 5 Jan 5% Jan
33* 33* 3% 1,550 23* Jan 3% Jan

13c 13c 13He 6,000 12o Jan 14%o Jan
2% 2 2% 1,000 2 Jan 2% Jan
28c 28c 28c 1,000 280 Jan 30o Jan
2%c 2Hc 2Hc 1.100 2Hc Jan 2Hc Jan

a46% a46% a46% 100 47J* Jan 473* Jan
al71 ol703*al713* 242

Stocks (Concluded) Par

Anaconda Copper 50
Armour A Co (111) ...5
Atch TopekaA 8 Fe RylOO
Atlantic RefgCo (The)-.25
Aviation Corp (The) (Dell3
Baldwin Locomotive v t cl3
Barnsdall Oil Co 5
Bendlx Aviation Corp....5
Bethelem Steel Corp *
Borg-Warner Corp 5
Caterpillar Tractor Co-..*
Columbia Gas & Elec *
Commercial Solvents *
Commonwealth <fc South..*
Continental Motors 1

Curtlss-Wrlght Corp 1
Class A 1

Electric BondA Share 5
General Electric Co *

General Foods Corp.- ..*
Intl Nickel Co of Canada.*
International Tel & Tel...*
Kennecott Copper Corp..*
Loew's Inc... *

Montgomery Ward A Co *
Mountain City Copper.,5c
New York Central RR._ *
Nor American Aviation. 10
North American Co *
Ohio Oil Co *
Packard Motor Car Co *
Paramount Pictures Inc..l
Pennsylvania RR 50
Pure Oil Co ..*
Radio Gorp of Amer ....*
Radio-Kelth-Orpheum *
Seaboard Oil Co of Del...*
Sears Roebuck <fe Co *

Socony-Vacuura Oil Co._15
Southern Ry Co *
Standard Brands Inc.- *
Standard Oil Co (N J)..25
Studebaker Corp.. 1
Swift A Co 25

Texas Corp (The) 25
Union Carbide A Carbon.*
United Air Lines Transp_.5
United Aircraft Corp.. 5
United Corp (The) (Del).*
U S Rubber Co 10
U S Steel Corp *
Warner Bros Pictures 5
Westlnghouse El A Mfg.50
Willys-Overland Motors..1

Friday
Last

Sale
Price

26}*
a5%
23

021%
6

al5%
al2%
aso%
a74

a24

515*
a6%
14}*
1H
3 3*
105*

a29

a7%
38}*
a47H
36%
a3%
36%
35%

a52

3%
a16%
25%
21%
7%

a3%
7%

22%
a8%
a6%
al%
al85*
a83%
11%
17%
a7

o44%
a9%
a22%

a43%
a81%
15%
48%
a2%
a36%
58%
a3%
106%
al%

Week's Range
of Prices

Low High

26% 26%
a5% a5%
23 23

a2l%la21%
6 0

al5% a15%
al2%fal2%
a28%*a30%
a70%*a74
a24 <a24%
51%' 51%
a6% a6%
14% \14%
1% 1%
3% 3%
10 10%

a28 a29

a7% a7%
38% 38%

a47% a47%
36% 36%
a3% a3%
36% 36}*
35% 35%

a52

3%
al5%
25%
21%
7%

a3%
7%

22%

a5%
al%
al8%
a81%
11%
17%
a7
a44%
a9%
a22%

a43%
a80%
15%
48%
a23*

a36%
57%
a3%
106%
al%

a52

3%
al7%
25%
21%
7%
a3%
7%
22%
a8%
a6%
al%
a18%
a83%
11%
17%
a7%

~a44%
a9%
a.22%

a43%
ma81%
15%

'
48%
a2%
a36%
58%
a3%
106%
al%

Sales

for
Week

Shares

432
10

175
50

225
60

20

170

179
35

200
70

150
120

100

1,106
90
15

245

150

510
5

515
330

10
300
157

265

637
500
90

540

520

65

60

5

10
47

983
100
110

136
145

169

102

140

500

258
12
50
495

50

30

20

Range Since Jan. 1, 1940

Low

21}* Jan
53* Jan

23 Jan

21% Jan
6 Jan

15 Jan

273* Jan
53* Jan

23% Jan
21 % Jan
7% Jan
15 Jan

613* Jan
7 Jan

13% Jan
1 % Jan
3 3* Jan
93* Jan

513* Jan
7 Jan

14% Jan
13* Jan
4 Jan

105* Jan

8% Jan
38 Jan

45% Jan
36% Jan
4% Jan
363* Jan
353* Jan

8% Jan
40 Jan

45% Jan
38% Jan
4% Jan

. 36% Jan
353* Jan

33* Jan
16 Jan

22% Jan
213* Jan
7 Jan
3% Jan

22% jan
9 a Jan

6 Jan

4 Jan
18% Jan
25% Jan
21 % Jan
7% Jan
3% Jan

"24}* "jan
9 Jan
6 Jan

11% Jan
17% Jan
6 Jan

"li }*" Jan
17% Jan
7% Jan

9% Jan
22 3* Jan

10% Jan
22 3* Jan

15}* Jan
48% Jan
2% Jan

41 Jan

57% Jan
4 Jan

1G63* Jan

15% jan
48% Jan
2% Jan

41 Jan

66% Jan
4 Jan

1063* Jan

High

Philadelphia Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

For footnotes see page 671.

American Stores *
American Tel & Tel 100
Barber Co 10
Bell Tel Co of Pa pref.. 100
Budd (E G) Mfg Co *
Electric Storage Battery 100
General Motors 10

Lehigh Coal &Navigation *
Lehigh Valley 50
Natl Power & Light *
Pennroad Corp v .t c 1
Pennsylvania RR .50
Phlla Elec of Pa $5"pref___*
Phila Elec Pow.pref 25
7% pre!

Philadelphia Traction...50

Salt Dome Oil Corp 1
Scott Paper.. *
Transit Invest Corp pref 25
Union Traction 50
United Corp com *
Preferred *

United Gas Improve com.*
Preferred..... *

Bonds—
El & Peoples tr ctfs 4s 1945

Friday
Last

Sale
Price

12%
171

123%

"29"
53

2%
3%
8%
2

21%

46%

14%
115%

Week's Range
of Prices

Low High

12%
170%
14%

123

5%
28%
51%
2

3%
8%
1%

21%
117%
30}*
5

11%

12%
171%
14%
124%
5%
29%
53

2%
3%
8%
2

22%
118%
31%
5

12

7 7%
46% 46%

% %
3% 3%
2% 2%

38% 38%
14% 14%

113% 116%

Sales

for
Week
Shares

847
647
25

138
40

669
857

1,768
167

175

5,036
1,921
235

1,039
290

275

50
392
410

300
415

45

7,328
265

Range Since Jan. 1, 1940

Low

12%
168%
14%
122%
5%
28%
50%
2

3%
8%
1%

21

117%
30%
4%
U%

7

46%
%

3%
2%
38%
14%
115%

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

11% 11% $10,000 11% Jan 12% Jan

High

13% Jan
172% Jan
14% Jan
124% Jan
6 Jan
30% Jan
55% Jan
2% Jan
3 3* Jan
8% Jan
2% Jan
24% Jan
120% Jan
31% Jan
5% Jan
12 Jan

7% Jan
48% Jan
1 Jan

3?* Jan
2% Jan
40 Jan

15% Jan
116% Jan

.-set

Pittsburgh Stock Exchange 33IM
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

Allegheny-Ludlum Steel..*
Armstrong Cork Co *
Blaw-Knox Co *

Byers (A M)'com *
Carnegie Metals Co 1
Columbia Gas & Electric.*
Consolidated Ice Co *
Preferred 1

Duquesne Brewing Co 5
Follansbee Bros pref...100
Fort Pitt Brewing l
Koppers Co pref 100
Lone Star Gas Co *
Mountain Fuel Supply-.10

Natl Fireprooflng Corp *
Pittsburgh Brewing Co *
Pittsburgh CoalCo 100
Preferred 100

Pittsburgh Plate Glass..25
Pittsburgh Screw & Bolt..*
Ruud Mfg Co J, 5
Shamrock Oil A Gas 1

Vanadium-Alloys Steel *
Victor Brewing Co. 1
Westlnghouse Air Brake. . *
Westlnghouse El & Mfg.50

Unlisted—
Pennroad Corp vtc 1

Bonds—

Pittsburgh Brew 6s...1949

Friday
Last

Sale

Price

21%
39%

"12%

25c

I 1
11%
18%
1%

"9%

101

"36"

"245*

Week's Range
of Prices

Low High

18%
38%
10

123*
30c

6%
25c
1

11
18

1%
87

9%
5

1%
2%
5
22

100

6%
5%
2

30
25c

233*
1063*

21%
393*
103*
123*
30c

6%
25c
1

113*
18%
1%

87

9%
5%.

1%
2%
5
22

101
7

5%
2

31%
25c

24%
108%

13* 1%

Sales

for
Week
Shares

115
75

35

50

1,657
239
788
146

1,045
107
600
72

3,234
1,023

100
200
10

50

28
125
50

300
145
200
87

56

11

110% 110% $3,000 110%

Range Since Jan. 1, 1940

Low

18%
37
10

123*
30c
6%
25c
1

11
13

13*
84%
93*
5

1%
13*
4%
22

99%
63*
5%
2

30
20c

233*
1063*

15*

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

High

213* Jan
40% Jan
113* Jan
13 Jan
40c Jan

7% Jan
25c Jan
1 Jan

11% Jan
20 Jan

1% Jan
87 Jan

10% Jan
5% Jan

1% Jan
23* Jan
5% Jan
27% Jan
102 Jan

83* Jan
5% Jan
2% Jan
333* Jan
25c Jan

28}* Jan
1173* Jan

2% fJan

110% Jan
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FRANCIS, BRO. & 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 6370

Chicago Stock Exchange
Chicago Board of Trade
St. Louis Stock Exchange
St. Louis Merchants Exchange

Teletype: St. L 193

St* Louis Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Friday Sales

Last Week s Range for Range Since Jan. 1,1940
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

American Inv com. * 41 41 41% 124 41 Jan 42 Jan

5% pref.. 50 «.m — «... 51% 51% 10 51 Jan 52% Jan

Burl'art Mfg com __1
"

18% 18 18% 30 16% Jan 18% Jan

Collins-Morris Shoe com__l 1% 1% 38 1% Jan 2 Jan

Columbia Brew com 5 15% 15% 25 15 Jan 15 Jan

Dr Peppercorn * "25% 25% 26% 120 26 Jan 27 Jan

Ely A Walker D Gds com25 18% 18% 50 18% Jan 19% Jan

Falstaff Brew com 1 7% 7% 7% 65 7% Jan 7% Jan

General Shoe com 1 15% 15 15% 435 15 Jan 15% Jan

Hussmann-Llgonier com..* 11% 11% 11% 100 11 Jan 11% Jan

Huttlg SAD pref 100 97 97 20 96 Jan 97 Jan

Hyde Park Brew com 10 53% 53% 32 53 Jan 53% Jan

International Shoe com * "35" 35 35% 315 35 Jan 36% Jan

LacIede-ChristyClayPr cm* 5% 5% 51 5% Jan 5% Jan

Laclede Steel com 20 mm-m •» m - 19 19 40 19 Jan 19% Jan

Lemp Brewing com 5 ------ 3 3 910 3 Jan 3% Jan

Midwest Piping A Sply cm* 11 11 25 11 Jan 11% Jan

NatlBearlngsMetals prflOO 104 104 104 5 104 Jan 105% Jan

National Candy com * 9% 9% 9% 70 9% Jan 10% Jan

1st preferred 100 ------ 111 111 50 111 Jan 111 Jan

Rice-Stix D Goods com * 5 5 376 5 Jan 6% Jan

St Louis Bk Bldg Equp cm* 2% 2% 2% 65 2% Jan 2% Jan

St Louis Pub Serv cl A...1 1.37 1.37 1.37 54 1.37 Jan 1.37 Jan

Scruggs-V-B Inc com 5 6% 6% 100 6 Jan 7 Jan

1st preferred 100 90 90% 80 87% Jan 90% Jan

Scullin Steel warrants % % 10 % Jan % Jan

Sterling Aluminum com__l ""5% 5% 5% 190 5% Jan 6 Jan

Wagner Electric com 15 26K 26% 27% 339 26 Jan 28 Jan

Bonds—
66%St Louis Pub Serv 5s. .1959 66 65% 66% $22,500 65% Jan Jan

Convertible 1964 11% 12 12,000 11% Jan 12% Jan

United Railway 4s 1934 38% 38% 2,000 35% Jan 38% Jan

4sc-d's 38% 38% 2,000 37% Jan 38% ITJan

San Francisco Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

Anglo-Amer Mlnin Corp.l
Anglo-Calif Nat'l Bank.20
Associated Ins Fund Inc. 10
Atlas Imp Diesel Engine..6
Byron Jackson Co *
Calif .Engels Mining Co .25
Calif Packing Corp com..*
Preferred 60

CalifWater Service preflOO
Carson Hill Gold M cap__l
Caterpillar Tractor com..*
Cent Eureka Mln Co com 1
Clorox Chemical Co 10
Coast Cos G A E 1st pf_ 100
Commonwealth Edison.25
ConsChem Indust A *
Crocker FirstNatl Bank100
Crown Zellerbach com 6
Preferred *

Doernbecher Mfg Co *
El Dorado Oil Works *
Emporium Capweii Corp. *
Preferred (ww) 50

Fireman's Fund Ins Co..26
Food Machine Corp com 10
Gen Metals Corp cap. .2%
General Motors com 10
Genl Paint Corp com *
Preferred *

Gladding McBean A Co..*
Golden state Co Ltd •

Greyhound Corp com *
Hawaiian Pine Co Ltd *

Holly Development 1... .1
Home'F A M Ins Co cap. 10
Honolulu Oil Corp cap...*
Honolulu Plantation Co.20
Hunt Bros pref 10
Langdendorf Utd Bk B *
Leslie Salt Co 10
LeTourneau (R G) Inc.-.l
Libby McNeill A Libby..*
Lockheed Aircraft Corp..l
Magnavox Co Ltd 2%
Magnin A Co (I) com *
March Calcul Machine...6
Menaaco Mfg Co com 1
Natl Auto Fibres com .... 1
Natomas Co -.-*
N Amer Invest 6% pfd 100
5%% pref 100

No American Oil Cons.. 10
Occidental Insurance Co.l
Pacific Coast Aggregates.5
Pac G & E Co com 25
6% 1st pref 25
6%% 1st pref 26

Pacific Light Corp com— *
Pacific Pub Serv com *

1st preferred *
Pacific Tel & Tel com..100
Preferred 100

Paraffine Co's Inc., com.*
Philippine Long Dis Tel 100
Pig'nWhistle pref *
Puget Sound P & T com..*
RE&RCo com *
Preferred 100

Rayoilier Incorp com 1
Preferred 25

Republic Petroleum com.l
Rbeem Manufacturing Co •

Friday
Last

Sale

Price

1<H

""24%
51
104

'~52%
3%

"108"

16

90%
5%

41%

"33""

20%

"41%

2.05

7%
30

15%
2.50

7%
10

0.

1.50

33%
33%

"~49%
5%
20%
131%
152%

1.25

12%

18 J*

2.60

19%

Sales

Week's Range for Range Since Jan. 1, 1940
of Prices Week

Low High Shares Low High

16c 16c 279 16c Jan '< 16c Jan

7% 7% 256 6% Jan 7% Jan

4% 4% 445 4 Jan 4% Jan

6% 6% 100 5% Jan 6% Jan

13% 14% 1,930 13% Jan 15%
2"c

Jan

23c 23c 503 20c Jan Jan

24% 24% 2,358 22% Jan 26% Jan

51% 52 120 51 Jan 52% Jan

102% 104 25 102% Jan 104 Jan

26c 30c 850 2?C Jan 32c Jan

52% 52% 192 52% Jan 55 Jan

3% 3% 3,450 3% Jan 3% Jan

51 52% 503 51 Jan 52% Jan

108 108 30 106 Jan 108 Jan

31% 32 560 31% Jan 32% Jan

23% 23% 221 23% Jan 24% Jan

290 290 25 280 Jan 290 Jan

15% 16% 2,476 15 Jan 17% Jan

90% 91% 258 90 Jan 92% Jan

4 5%
8%

850 4 Jan 5% Jan

8% 210 8% Jan 8% Jan

17% 17% 600 17% Jan 18% Jan

41 41% 115 40 Jan 41% Jan

93% 93% 80 93% Jan 95 Jan
■ 33 33 320 33 Jan 33 Jan

7% 7% 180 7% Jan 7% Jan

52 52% 1,173 52 Jan 55% Jan

. 6% 6% 225 6% Jan 7 Jan

30% 31 330 30% Jan 31 Jan

5% 5% 250 5% Jan 6 Jan

9% 9% 2,532 9 Jan 9% Jan

16% 16% 400 16% Jan 16% Jan

20 20% 249 19 Jan 20% Jan

75c 75c 100 75c Jan 75c Jan

41% 42 55 41% Jan 42 Jan

17% 17% 180 17 Jan 17% Jan

12 12 22 11% Jan 12% Jan

2.00 2.10 550 2.CO Jan 2.50 Jan

8% 8% 168 8 Jan 8% Jan

43 43 640 43 Jan 43% Jan

33 33 165 33 Jan 35 Jan

7 7% 385 6% Jan 7% Jan

29 30% 2,060 29 Jan 32% Jan

50c 50c 300 50c Jan 60c Jan

9 9 200 9 Jan 9% Jan

15 15% 571 15 Jan 16% Jan

2.00 2.50 3,010 1.75 Jan 2.0 Jan

7% 7% 735 7% Jan 8% Jan

9% 10 1,000 9% Jan 10 Jan

26% 26% 100 25 Jan 27 Jan

25 25 13 25 Jan 28% Jan

10% 11 375 10 Jan 11% Jan

25 25 74 25 Jan 25 Jan

1.50 1.50 320 1.40 Jan 1.50 Jan

33% 33% 1,808 32% Jan 34 Jan

33% 34 1,327 33% Jan 34 Jan

31% 31% 615 31 Jan 31% Jan

49 49% 985 48% Jan 50 Jan

5% 5% 405 5% Jan 5% Jan

20% 20% 785 20% Jan 21% Jan

131% 132% 73 130 Jan 132% Jan

152 152% 86 149% Jan 154 Jan

42 42 229 41% Jan 42 Jan

54 54 10 53 Jan 54 Jan

1.25 1.25 200 1.25 Jan 1.35 Jan

12% 12% 2,415 12% Jan 13% Jan

3% 3% 504 3 Jan 3% Jan

21 22 43 18% Jan 21 Jan

18% 19% 1,486 17% Jan 19% Jan

26% 28% 882 26 Jan 28% Jan

2.55 2.65 685 2.55 Jan 2.6> Jan

19 19% 945 18% Jan 19% Jan

Stocks (Concluded) Par

Richfield Oil Corp com... *
Warrants

Roos Bros com 1
Pref ser A 100

Ryan Aeronautical Co... 1
Safe Stores Inc com *

Schleslnger (BF) 7%pref 25
Shell Union Oil com *

Signal Oil & Gas Co A *
Soundview Pulp Co com 5
Preferred 100

So Cal GasCp pref serA.25
Southern Pacific Co 100

Spring Valley Co Ltd *
Standard OU Co of Calif.. •

Super Mold Corp cap 10
TideWater Ass'd Oil com 10
Preferred.. *

Transamerlca Corp 2
Union Oil Co ofCalif 25
United Air LinesCorp....5
Vega Airplane Co com 1
Victor Equip Co com .1
Preferred 5

Waialua Agricultural Co. 20
Wells Fargo Bk A Un TrlOO
Western Pipe & Steel Co. 10
Yel. Checker Cab ser 1..50

Unlisted—
Amer Rad A Std Sanitary-*
American Tel & Tel Co. 100
Anaconda Copper Mln..50
Anglo Nat Corp A com...*
Argonaut Mining Co 5
Atchis Top & Santa Fe 100
Atlas Corp com ..5
Aviation Corp of Del....3
Aviation A Trans Corp. .. 1
Bait & Ohio RR com 100
Bendix Aviation Corp.-.6
Blair & Co Inc can.

Bunker Hill & Sullivan 2.50
Cities Service Co com..10
Cons Edison Co of N Y__*
Consolidated Oil Corp...*
Curtis*-Wright Coro _. .1
Dominguez Oil Fields Co.*
Elec Bond A ShareCo....5
General Electric Co *
Hawaiian Sugar Co 20
Idaho-Maryland Mines.. 1
Intl Nickel Co of Can *
International Tel A Tel cm*

Italo Pet Corp Amer com. 1
Preferred ....1

Kenn Copper Corp com..*
Marihe Bancorporatlon.. *
M JAMAMCons 1
Montgomery Ward & Co.*
Mountain City Copper 6
Nash-Kelvinator Corp 5
National Distillers Prod..*
North American Aviation 1
North Amer Co com .10
Pacific Ptld Cement com 10
Preferred 100

Park Utah Cons Mines 1

Pennsylvania RR Co 60
Radio Corn of America.. *
Riverside Cement Co A..*
Schumacher Wall Bd pref *
Shasta Water Co com....*
So Caiif Edison com 25
6% preferred ....-25
5% % preferred .25

Standard Brands Inc *
Studebaker Corp com 1

Sup Port Cement pf A___*
Texas Corp com 25
Texas Gulf Sulphur Co...*
United Aircraft Corp cap. 5
United Corp of Del *
U S Petroleum 1
United States Rteel com..*
Utah-Idaho Sugar com...5

Friday
Last

Sale

Price

Weel's Range
of Prices

Low High

7%

UK

~28%
100

33K

'"Ik
25%
33

5%
16%
15H
5

3

21

a9%

OK
4

6%

IK

a7K
10%

6%

"4

1.40

<z51%
3K

25%
a22

29%

"29
6%
OK

49

a43K

"~48

58K

7K
1.50
16

104

4%
47%
6%
UK
27K
26%
100
33K
13K
5%

24K
33

10%
93

5%
16K
14K
4K
3

10%
27K
295
16

21

7%
1.50
16

104
5

47%
6%
UK
27K
28%
100

33K
14

5%
25%
33

10%
93
5K
16%
15%
5

3

10K
27%
300

16%
21

fl9% a9%
171K 171%
0.26% a27%
0% 0%
4 4

c22% 0.22 %
8% 8%
6% 7%
3% 3%
a5% a5%

a.28% a28%
IK IK

13K 13K

Sales

for
Week

Shares

Range for Year 1940

Low

a4%
31K
a7%
10K
35%
7%
39%
20

6K
0.36%
4%
15c

a4%
31

a.7%
9%
34%
7

38K
20

6%
a36

4

15c

1.40 1.45

a35% a35K
24% 24%
11c 11c

a50% a52%
3K 3%
7 7

0.23% a.23%
25% 25%
a21% 0.22
1.30 1.30

a41 a41
a3 a3%
21% 21%
a5K
4

23K
10

29

30%
29

6%
9

42

a43% a44%
34 34%
47 48

a2% a2%
1.00 1.00

56% 59%
1% 1%

a6%
4%
24%
10%
29%
30%
29%
7%
9%

42

905
100

225
10

1,102
355
30
130

100

1,370
26

60

1,445
132

3,009
201
312
10

4,045
1,039
712

595

100

300

70
50

450
20

30

720
50

10

100

51

309

1,285
100
28

75

581
125
119

375
45

2,432
180
421

396
120

1,400
27

425

240

200
25

10

3,100
210
383
100
6

345

, 60
84
9

120
248

206
140

120

230

1,700
381
303

1,683
825
50

190

200

494
25

1,500
1,165
625

7%
1.50
16

103%
4%
47%
6

UK
27%
26%
99K
33%
12%
5%

24%
33

10%
93

5%
16%
14%
4%
3

10

27%
295

15%
20

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

171%
27%
8%
3%
22%
8%
6%
3%
5%

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

1%
13%
5

30%
7K
9%
33%
7

38
20

5%
38%
4

lfc
1.40

35%
24%
11c

65%
3%
6%

~23~%
23K
1.25

41%
3%
21%
5K
4

23%
10

29

30
29
6

9

42

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jai

Jar

Jai

Jan

Jar

Ja'

Jai

Jai

Jai

Jai

Jai

Jar

Jar

Jar

Jar

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

High

8% Jan
1.50 Jan
16 Jan

105 Jan

5% Jan
47% Jan
6% Jan
11K Jan
28% Jan
29% Jan
100 Jan

34% Jan
15% Jan
6 Jan

26% Jan
33 Jan

11

93

Jan

Jan

6% Jan
17K Jan
16% Jan
5% Jan
3 Jan
10% Jan
28% Jan
300 Jan

17% Jan
21 Jan

171% Jan
31 Jan

9% Jan
4 Jan

25% Jan
-8% Jan
7% Jan
3% Jan
5% Jan

2 Jan

14% Jan
5 Jan

32 Jan

7K Jan
10K Jan
3»% Jan
8% Jan

41

20

Jan
Jan

34

47

2%
1.00

53%
1%

Jan
J an

Jan

Jan

Jan

Jan

6% Jan
38% Jan
4% Jan
16c Jan
1.55 Jan

35% Jan
24% Jan
12c Jan

55% Jan
4% Jan
7% Jan

2~% Jan
23% Jan
1.30 Jan

41% Jan
t 3% Jan
23% Jan
{ 6 Jan
4% Jan

25 Jan

12% Jan
30% Jan
30% Jan
29% Jan
7% Jan
10% Jan
42 Jan

34% Jan
48 Jan

2% Jan
1.15 Jan

66% Jan
1% Jan

♦No par value, a Odd lot sales. 6 Ex-stock dividend, c Admitted to unlisted
trading privileges, d Deferred delivery, r Cash sale—Not Included in range for
year, z Ex-dividend, y Ex-rights, s Listed, fin default.

Merchants' Association of New York Proposes Three

Changes in State Stock Transfer Law
Continuing its effort to bnng about a revision of the State

stock transfer tax at this session of the New York State
Legislature, the Merchants' Association of New York made
public on Jan. 19 a letter sent some time ago to Governor
Lehman in which it declared that the situation in the security
markets is such as to "warrant prompt and effective action
by the State government in a manner which will help the
New York markets to meet the competition of out-of-town
exchanges, to protect their importance and prestige, and to
make secure the employment of many thousands of our
citizens and taxpayers, and also to protect the values of real
property and the revenues of New York City." In the letter
the Association asserts its belief that the increased number of
transactions in New York, which would almost certainly
follow the reductions that are proposed, would cause the
vield of the tax to decrease far less than the changes in rate
might indicate. The Association also asserts the belief that
the suggested steps should be taken as a matter of sound
economics and public finance irrespective of the general
condition of the State Treasury.
The three amendments to the State Stock Transfer Law

which the Association has suggested are the following:
First, amending the State stock transfer law in such a way as to end the

double taxation of "odd lot" trading on the New York exchanges as the
most effective check upon the loss of business to exchanges in other States.

Second, reducing the rates by repealing that portion of the tax imposed
for emergency purposes.

Third, revising the rates so that they will more nearly correspond to the
value of transactions.
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Canadian Markets
LISTED AND UNLISTED

Members

Montreal Stock Exchange
Montreal Curb Market

Service on all Canadian

Securities.

Greenshields& Co
507 Place d'Annes, Montreal

esR

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, Jan. 26

Province of Alberta—
5b Jan 1 1948
434« Oct 1 1956

Prov of British Columbia—
6b July 12 1949
4Kb Oct 1 1953

Province ofManitoba—
434s Aug 11941
5b........June 15 1954
5b Dec 2 1959

Prov of New Brunswick—
5b Apr 15 1960
434a Apr 15 1961

Province of Nova Scotia—
434s Sept 15 1952
5b Mar 1 1960

Bid Ask Bid Ask

Province of Ontario—
53 55 6s Oct 1 1942 10334 10534
52 54 6s Sept 15 1943 10o34 10634

6s May 1 1959 10434 10534
94 9534 4s.... June 1 1962 9634 9734
9034 m —'«. 434s Jan 15 1965 101 102

Province of Quebec—
86 434a Mar 2 1950 9834 9934
78 4s Feb 1 1958 94

78 ... 4348 May 1 1961 94 9634

9834 99 34 Prov of Saskatchewan—
699334 95 5s ...June 16 1943 71

534s Nov 15 1946 71 74

9734 98 34 434s Oct 1 1951 65 68
101 10234

Railway Bonds
Closing bid and asked quotations, Friday, Jan. 26

Bid Ask Bid Ask
Canadian Pacific Ry— Canadian Pacific Ry—

84344s perpetual debentures. 6434 65 434s Sept 1 1946 8334
6s Sept 15 1942 8334 8334 5s Dec 1 1954 8334 84
4348 Dec 15 1944 79 434s July 1 1960 74 7434
6s July 1 1944 10534 106

Dominion Government Guaranteed Bonds
Closing bid and asked quotations, Friday, Jan. 26

Canadian National Ry—
4Mb Sept 1 1951
434s June 16 1955
434s Feb
434s July
5a........July
5b Oct
58 Feb

1956
1957
1969
1969

1970

Bid Ask

9934 1C034
10134 10234
10034 10034
1C0 34 100 54
10334 10334
10434 10434
104 34 105

Canadian Northern Ry—
634s July 1 1946

Grand Trunk Pacific Ry—
4s Jan 1 1962
3s Jan 1 1962

Bid

11034

9434
83

Ask

11034

96

8434

Montreal Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

Agnew-Surpass Shoe *
Alberta-Paclllc Grain A. .*
AlgomaSteelCorp ... *
Preferred 100

AsbestosCorp... *
Associated Breweries. *
Rathnrst, Pow A Paper A_*
Bawlf (N) Grain. *
Bell Telephone 100
Brazilian Tr Lt & Power.*
British ColPowerCorpa . *

Bruck SUkMULs—
BuildingProducts A-(new)'
Bulolo 5

Calgary Power ..100
Canada Cement Co *
Preferred 100

Can North PowerCorp »
Canada Steamship (new).
5% preferred.... 60

Canadian Bronze *
Canadian CarA Foundry.»
Preferred 26

Canadian Celanese •
Preferred 7% 100
Rights

Canadian Converters.. 100
Cndn Industrial Alcohol.. *
Canadian Pacific Ry* 25
Cockshutt Plow '

ConsolMiningA Smelting 5
Distillers Seagrams..... •
Preferred 100

DominionBridge
Dominion Coal pref..._26
Dominion Glass 100
Preferred 100

Dominion Steel A Coal B 26
Dominion Stores Ltd
D »u Tar A Chem ..... »
Preferred... 100

Dominion Textile
Preferred 100

Dryden Paper •

Electrolux Corp 1
Enamel A Heating Prod *
English Electric A *
B

Foundation Co of Canada. *
Gatlneau Power
Preferred., 100
534 % preferred 100
Rights

General Steel Wares *
Preferred

Goodyear T pref Inc '27.50
Gurd i Charles)
Preferred 100

Friday
Last

Sale

Price

15H
95

2534
1834
14 34

167

934

......

1634

734

7

1834

"1334

'32H

3

634

46

38

2134

1434
534
634

8834

"1034
10 34

10

1534
9534

1034
9234

'"734
107 34

Week's Range
of Prices

Low High

11 11

234 234
1434 1534
95 95
25 2534
1834 1834
14 34 15
1.50 160

166 167

834 934
2734 2734
234 234
5 5

1634 1634
2234 2234
70 70

734
95

734
95

1634 17 34
634 734
1734 19
43 4334
1334 1434
2534 2534
3134 33
125 125
20 20

17
3

634
834
46

23

93

17

334
634
834
4634
2334
93

37 34 3834
2134 2134
122 123

150 150

1434 1434
534 534
634 7
8734 8734
8834 '89
153 153

1034 11
10 1034

334
31

534
10

334
31

534
10

1534 1534
9534 9534
103 103

534 534
10 1034
92 34 95
55 55

734 8
107 34 107 34

Sales

for
Week
Shares

15
5

1,640
65

1,933
64

2,233
150

227

4,349
97

20

110

176
210

4

600

107
365

12,665
4,863

100

1,006
10

3,465
76

2
5

670

5,945
42

563
760

5
582

910

122
8

2.335
150

440

5

227
1

276
220

105
25
25

25
370
230

50
275

2,315
230
25

230
65

Range Since Jan. 1, 1940

Low

1134
234
1434
92
25

1634
1334
1.50

166

834
27

234
5

1634
2234
70

734
95

H34
534
1534
43

1334
2434
30
125

20

16
3

634
834

46

23

92

3634
2034
122

150

1434
434
634

87

8734
153
10

10

234
31
5

1034
1534
9534
10134

534
934

8934
55

734
10734

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

High

1134
234
1634
95

2634
1^34
1534
1.75

16834
934

27

234
534
1734
23
70

834
96

18

734
19

45

1634
2834
35

12734
20

19

334
7
9

4834
2534
94

4034
2134
125

150

1534
534
734

89
89
153

1134
1034
334

32

534
11

1634
9534
103

6

1034
92

55

834
10734

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

NEW YORK MONTREAL TORONTO

American Made Markets in

Canadian Securities

HART SMITH & CO.
52William Street, N. Y, Hanover 2-0987 Teletype 1-390

Montreal Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale

Price

Gypsum Lime A Alabas..*
Hamilton Bridge *
Holllnger Gold.*. «
Holt Renfrew pref 100
Howard Smith Paper..
Preferred 100

Hudson Bay Mining.....»
ImperialOil Ltd ___*
Imperial Tobaceo of Can.6
Preferred.. £1

Industrial Acceptance *
Intercolonial Coal pref. 100
Intl Bronze Powders
Preferred ......

Intl Nickel of Can... *
Intl Petroleum Co Ltd...*
international Power *
Preferred 100

Lake of the Woods
Preferred 100

Lang A Sons Ltd (John A) *
Laura Secord.... 3

Legare pref
Lindsay (C W) ...»
Massey-Harris.
McColl-FrontenacOli... *
Montreal Cottons pref. 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. •
Ogllvle Flour Mills......*
Preferred 100

Ottawa L H A Power... 100
Preferred 100

Ottawa Car Aircraft *
Penmans *

Placer Developments 1
Power Corp of Canada *
Pride Br08 A Co Ltd •

5% preferred 100
Quebec Power ....

Regent Knitting *
Preferred.. ...25

Rolland Paper vt
Saguenay Power pref. _ . 100
St Lawrence Corp ...»
A preferred 60

St Lawrence Flour Mills..*
Preferred 100

St LawrencePaper pref. 100
8bawlnlgan W A Power..»
Sher Williams ofCan *

Preferred 100
Southern Canada Power.. •
Steel Co of Canada......*
Preferred. . ... 26

Tooke Bros pref 100
United Steel Corp •
Vlau Biscuit *

Wabasso Cotton *
Western Grocers pref.. 100
Wilslls Ltd

Winnipeg Electric A *
Wlnnioeg Electric B *
Preferred 100

Woods Mfg pref ..100
Zellers Ltd ...

Preferred

4 34
7

1434
40

2034

"3034
1434
1534

22

2734
4434
2134

16

Bank*—

Canadlenne .....100
Commerce .....100
Montreal 100
Nova Scotia 100
Royal 100

3134
45
51

37

66"
2834

"3l"
160

I6i"

1034
2134
78

46

2334
1234

8034
80

10

2

"eo"

161

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1940

Low High

434 434 170 434 Jan 5 Jan

634 7 721 6 Jan 734 Jan

1434 14 34 915 1434 Jan 15 Jan

40 40 14 40 Jan 40 Jan

20 2034 870 20 Jan 2234 Jan

101 102 29 100 Jan 102 Jan

30 3134 1,290 3034 Jan 34 Jan

14 34 1534 2,377 1434 Jan 1534 Jan

1534 1534 1,770 1534 Jan 16 Jan

634 7 100 734 Jan 734 Jan

2734 2734 135 27 Jan 2734 Jan

120 120 2 120 Jan 120 Jan

2134 22 305 2134 Jan 22 Jan

2734 2734 740 27 Jan 2734 Jan

44 4434 1,994 44 Jan 4634 Jan

2134 22 1,520 2134 Jan 2334 Jan

4 434 305 4 Jan 6 Jan

90 90 152 90 Jan 90 Jan

25 25 80 25 Jan 27 Jan

125 128 11 128 Jan 128 Jan

16 16 510 15 Jan 16 Jan

1234 13 95 1234 Jan 13 Jan

734 734 35 734 Jan 834 Jan

534 534 25 4 Jan 534 Jan

6 634 515 6 Jan 634 Jan

834 834 299 834 Jan 934 Jan

110 110 5 10 Jan 10 Jan

31 3134 8,478 3034 Jan 3134 Jan

44 45 65 45 Jan 45 Jan

51 52 84 53 Jan 5634 Jan

37 3734 865 37 Jan 3834 Jan

41 41 200 41 Jan 41 Jan

63 66 440 63 Jan 69 Jan

2734 2834 311 2634 Jan 29 Jan

77 77 1,081 77 Jan 7834 Jan

31 3234 307 3234 Jan 3334 Jan

160 160 11 160 Jan 160 Jan
15 15 25 15 Jan 15 Jan

101 101 5 100 Jan 10234 Jan

12 1234 155 1134 Jan 1234 Jan

57 57 15 5834 Jan 7834 Jan
14 1434 445 13 Jan 1434 Jan

1034 1034 395 1034 Jan 1134 Jan

2034 22 1,630 1934 Jan 24 Jan

77 79 335 74 Jan 79 Jan

1734 1734 87 1634 Jan 1734 Jan

5 5 250 5 Jan 534 Jan

17 17 32 17 Jan 17 Jan
18 18 10 1934 Jan 1934 Jan

10634 10634 15 10334 Jan 107 Jan

5 534 1,160 434 Jan 534 Jan

1734 1854 230 1734 Jan 2034 Jan

30 30 5 30 Jan 30 Jan

120 120 2 125 Jan 125 Jan
46 47 34 401 45 Jan 5034 Jan

2234 2334 1,806 2234 Jan 2434 Jan

1234 13 185 12 Jan 1334 Jan
120 120 30 116 Jan 120 Jan
14 14 140 1334 Jan 15 Jan

8034 81 320 7934 Jan 8634 Jan

79 80 140 78 Jan 83 Jan

10 10 30 10c Jan lie Jan

534
•

6 270 534 Jan 634 Jan
2 2 1 234 Jan 3 Jan

2834 2834 50 2834 Jan 30 Jan
110 110 45 110 Jan 110 Jan

2334 2334 450 23 Jan 2334 Jan

234 234 185 234 Jan 234 Jan
2 2 106 2 Jan 234 Jan
12 12 30 11 Jan 11 Jan
58 60 85 58 Jan 60 Jan

1034 1034 335 934 Jan 1034 Jan

2434 2434 10 24 Jan 2434 Jan

161 162 35 160 Jan 162 Jan
170 171 32 168 Jan 171 Jan
210 210 42 208 Jan 210 Jan
308 309 50 308 Jan 309 Jan
182 18534 157 182 Jan 186 Jan

Montreal Curb Market
Jan. 20 to Jan. 28, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range Since Jan. 1, 1910
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Abitlbi Pow A Paper Co..* 1.90 1.85 1.95 3,301 1.85 Jan 234 Jan

6% cum pref 100 17 16 17 34 2,902 1434 Jan 1734 Jan
Aluminium Ltd * 12934 126 130 170 124 Jan 130 Jan

fi% cum nrp.f .. 1 11414 11414 5 110 Jan 11434 Jan
Bathurst P&PCoB * 434 434 434 250 434 Jan 5 Jan
Beauharnols Power Corp * 534 534 534 385 534 Jan 634 Jan

Beldlng Cortlcelll Ltd.. 100 135 135 15 135 Jan 135 Jan
Brewers & Dlsts og Vane. 5 434 4 34 210 434 Jan 434 Jan
Brit Amer Oil Co Ltd • 2334 2234 2334 1,334 2234 Jan 2334 Jan
British Columbia Packers* 19 1934 278 17 Jan 1934 Jan

Calgary Pow 6% cm prflOO 99 99 1 100 Jan 100 Jan
Canada A Dom Bug (new) * 3434 34 34 375 33 Jan 35 Jan
CanadaMalting Co * 36 36 34 20 36 Jan 36 Jan
Can Nor Pow 7% cm pf 100 - 109 110 99 109 Jan 110 Jan
Cndn Breweries Ltd * 1.65 1.65 1.70 425 1.55 Jan 1.90 Jan
Preferred * 25 2534 185 2434 Jan 2734 Jan

* No par value, r Canadian market.
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded) Par

Cndn Gen Investments *
Cndn Intl Inv Trust Ltd. . *
Cndn Light A Power ColOO
Cndn Vlckers Ltd.....

7% cum pref ..100
Catelll Food Prods *
Celtic Knitting Co Ltd—*
City Gas A Electric Ltd..*
Claude Neon Gen Adv...*
Commercial Alcohols Ltd.
Consol Bakeries of Can *
Consolidated Dlv Sec A..*
Preferred 2.50

Consolidated Paper Corp
Cub Aircraft Corp Ltd...*
David A Frere Ltee A...
Dom Engineering Works.*
Dom Oilcloth A Lino *
Donnacona Paper A *
B »

Fairchild Aircraft Ltd.-.fc
Fleet Aircraft Ltd •
Ford Motor of Can A •
Fraser Cos Ltd *
Fraser Cos voting trust .

Frelman (A J)6%cm prflOO
Intl Utilities B 1
LakeBt John P A P. ...
Loblaw Groceterias B *
Mackenzie Air Service...*
MacLaren Power & Paper»
Maaeey-Harrlsfi%empf 100
MeColl-Fron 0% cm pf. 100
Melchers Distilleries preflO
Mitchell rRobt> Co Ltd..*
MooreCorp Ltd *
Page-Hersey Tubes Ltd..*
Power Corp of Canada—
6% cum 1st pref 100

Provincial Transport Co.
Quebec Tel A Pow Corp A*
Reliance Grain Co Ltd..
8o.Can.Pow.6%cum. pflOO
Thrift Sts6% %cm1st prf25
Walker-Good & Worts (H)*
$1 cum pref

Mines—

AldermacCopp. Corp. Ltd*
Amm Gold Mines — 1
Arntfleld Gold 1
Beaufor Gold Mines. 1
Bld^ood-Klrk Gold Mines 1
Big Missouri Mines.
Bouseadillac Gold 1
Cndn Malartle Gold ..*
Cartler-MalartlcGold 1
CentCadillac Gd M Ltd..)
Century Mining Corp *
Calgary & Edmonton *
Dome Mines Ltd ..*
Duparquet Mining 1
East Malartle M Ltd
Eldorado Gold 1
Falconbrldge Nickel *
Francoeur Gold

Inspiration Min A Dev___l
J'M Consol Gold
Jollet-Quebec Mines
Klrkland Lake Gold .1
Lake Shore Mines Ltd
Lebel-Oro Mines 1
Macassa Mines Ltd 1
McKenzie-Red Lake Goldl
McWatters Gold *
O'Brien Gold .. 1
Pandora-Cadillac Gold...l
Pato Cons Fold Dredging 1
Perron Gold i

PickJe-CVow Gold 1
Powell-Rouyn Gold 1
Red Crest Gold *
St Anthony Gold 1
Shawkey Gold Ltd 1
Sherrltt-Gordon Mines... 1
Slscoe Gold Mlnee Ltd...l
Sladen-Malartic 1
Stadacona (new) •
Sullivan Consolidated.... 1
Ventures Ltd *
Walte-Amulet Mines 1
Wood-Cadillac Mines....!
Wright-Hargreave8 *

Oil-

Anglo-Canadian Oil Co..
Brown Oil Corp Ltd
Dalhousie Oil Co *
Home Oil Co Ltd
Homestead Oil & Gas Ltd. 1
OkaitaOils Ltd
Royallte Oil Co

Friday
Last

Sale

Price

17%
7%

'l3%

7%
3%

40"

6
9

20

19%

40c

7%

110

6%
42

30%c
5c

80c

14c

3.85

4.25

56c

4c

"29""

~4~55
1.40

1.50

2.35

2.05

3.90
1.22
3c

4%c
1.00

77c
42c

3.90

"25c
7.85

2.81
7c

Week's Range
of Prices

jOw High

Sales

for
Week

SJiares

Range Since Jan. 1, 1940

* Low High

9% 9% 40 9% Jan 9% Jan

20c 20c 6 20c Jan 30c Jan

17% 17% 15 17% Jan 17% Jan

6% 8% 2,271 6 Jan 8% Jan

31 33 320 30 Jan 33 Jan

13% 13% 20 13% Jan 14 Jan

2 2 40 2 Jan 2 Jan

20c 20c 400 20c Jan 20c Jan

15c 15c 25 5c Jan 15c Jan-

3 3% 1,785 3 Jan 3% Jan

17% 17% 10 18% Jan 18% Jan

6c 10c 354 6c Jan 10 Jan

9% 9% 61 9%c Jan 9%c Jan

7% 7% 2,385 7 Jan 8% Jan

3% 3% 1,720 3% Jan 3% Jan

16% 16% 60 16 Jan 16% Jan

37 40 450 37 Jan *0 Jan

33% 33% 62 33 Jan 33% Jan

8% 9 917 8% Jan 10 Jan

7 8 300 7% Jan 8% Jan

6 6% 1,475 6% Jan 6% Jan

8% 10 7,235 8% Jan 9% Jan

20 20 1,410 20 Jan 22% Jan

18 18 35 18% Jan 20 Jan

18% 20% 485 18% Jan 2' % Jan

35 35 45 35 Jan 35 Jan

50c 59c 650 50c Jan 60c Jan

24 25 64 26 Jan 28 Jan

26% 26% 20 26% Jan 26% Jan

40c 40c 300 40c Jan 40c Jan

19% 20 100 19% Jan 22 Jan

57% 57% 105 56 Jan 59 Jan

96 96 50 96 Jan 99% Jan

5% 6 180 5% Jan 6 Jan

14% 14% 295 13% Jan 15% Jan

45 45 75 45 Jan 45% Jan

108 108% 59 108 Jan 111% Jan

100 100 36 100 Jan 100% Jan

7% 7% 400 7 Jan 7% Jan

4% 4% 38 4% Jan 4% Jan

10 10 35 8 Jan 10 Jan

110 110% 16 109 Jan 110% Jan

6% 7 100 6 Jan 6 Jan

41 42 655 41 Jan 43 Jan

20 20 45 19% Jan 20% Jan

30%c 33c 1,700 3?c Jan 35c Jan

5c 5c 1,000 5c Jan 5c Jan

16c 16c 1,000 12c Jan 16%c Jan

12c 12c 11,000 10c Jan 13c Jan

12c 12c 100 12c Jan 12c Jan

10c 10c 50 12c Jan 12c Jan

4%C 4%c 500 4c Jan 4%C Jan

80c 80c 1,500 80c Jan 87c Jan

2%c 2%c 2,700 2%C Jan 2%c Jan

16c 20c 17,700 16%c Jan 19%c Jan

14c 15c 2,300 15c Jan 1FC Jan

14c 14c 1,000 14c Jan 15c Jan

27% 28% 90 29% Jan 29% Jan

2c 2%c 4,000 2c Jan 2%c Jan

3.85 3.95 2,500 3.60 Jan 4.10 Jan

1.07 1.12 1,100 1.00 Jan 1.25 Jan

4.10 4.25 150 4.05 Jan 4.35 Jan

50%c 57c 8,800 50%c Jan 68c Jan

34c 34c 500 34c Jan 34c Jan

2%C 3c 3,500 2%c Jan 3%c Jan

4c 4%c 26,510 4c Jan 5%c Jan

1.40 1.40 200 1.40 Jan 1.45 Jan

29 29 325 29% Jan 31% Jan

1%C 1%C 200 1%C Jan 2%C Jan

4.45 4.55 1,250 4.35 Jan 4.55 Jan

1.38 1.40 800 1.38 Jan 1.49 Jan

45c 45c 200 45c Jan 57%c Jan

1.50 1.57 1,445 1.53 Jan 1.82 Jan

7c 10%c 66,300 4%C Jan 10%C Jan

2.30 2.35 300 2.15 Jan 2.35 Jan

1.99 2.10 6,000 1.96 Jan 2.11 Jan

3.85 3.90 600 3.85 Jan 4.15 Jan

1.22 1.22 400 1.55 Jan 1.55 Jan

3c 3c 500 3c Jan 3c Jan

20c 20c 700 20c Jan 20c Jan

4%c 5c 6,100 3c Jan 5%c Jan

1.00 1.05 2,392 1.00 Jan 1.15 Jan

75c 80c 2,970 78c Jan 82c Jan

42c 47c 4,000 46% c Jan 61c Jan

9c 9%c 12,583 8%c Jan lie Jan

92c 93c 3,525 89c Jan 1.00 Jan

3.90 3.90 25 4.15 Jan 4.25 Jan

5.95 5.95 200 5.85 Jan 6.00 Jan

25c 31c 121,250 19%c Jan 3'c Jan

7.85 8.20 700 8.15 Jan 8.20 Jan

1.00 1.02 1,700 1.00 Jan 1.03 Jan

18 18 200 17% Jan 18 Jan

50c 50c 300 45c Jan 55c Jan

2.75 2.93 8,780 2.80 Jan 3.10 Jan

5%c 7c 8,500 5%C Jan 7c Jan

1.21 1.21 100 1.15 Jan 1.21 Jan

34% 35 85 34% Jan 36 Jan

Toronto Stock Exchange
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

Abltlbl *
6% preferred 100

Acme Gas *
AJaxO A G 1
Alberta Pacific Grain *
Alberta Pac Grain pref. 100
Aldermac Copper ♦
AleomaSteel *
Preferred 100

Amm Gold Mines 1

Anglo-Can Hold Dev »
Anglo-Huronion *
Arntfleld Gold 1
Ashley.. 1
Astoria Que 1
Aunor Gold Mines 1

Bagamac 1
Bankfleld Cons. . '
Bank of Nova Scotia 100
Base Metals *

Friday
Last

Sale

Price

1.85

16%
5%c
20c

"33"
31%c

1.00

2.40
13c

2.47

"23c

"25c

Week's Ranffe
of Prices

Low High

1.80
16

5c

20c

2%
33
31c

14%
92%
5%c
C96c
9 40

i2c 16%c
5%c 5%c
2%c 2%c
2.41 2.56
8c 8c

22c 23%c
310 310

25c 27c

2.00

17%
5%c
21c

2%
33%
34c

15%
92%
5%c
1.02

2.40

Sales

for
Week

Shares

1,835
3,498
1,000
1,200

25
120

13,075
545

5

14,400
17,200

700

72,765
1,000
2,312
10,183
4,125
7,000

7

6,010

Range Since Jan. 1, 1940

Low

1.75

14%
5c

2 c

2%
33

31c

14%
92%
5c

92c
2.30

10%c
5%C
2%c
2.40

8c

22c

305
25c

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

High

2.25 Jan

17% Jan
6c Jan

22%c Jan
2% Jan
36 Jan

38c Jan

16% Jan
95 Jan

6%c Jan
1.03 Jan
3.00 Jan

17c Jan

6%c Jan
4%c Jan
2.68 Jan

10%c Jan
28c Jan

310 Jan
33c Jan

Inquiries incited on listed and unlisted

Canadian Mining and Industrial Securities

F. J. CRAWFORD fit CO.

(The Toronto Stock ExchangeWinnipeg Grain Exchange
Canadian Commodity Exchange, Inc.

11 Jordan Street TORONTO

Toronto Stock Exchange

Stocks (Continued) Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Bathurst Power A *

B ♦

Bear Expl 1
Beattie Gold 1

Beauharnols *

Bell Telephone Co 100
Bldgood Klrkland 1

Big Missouri 1
Blitmore *

Blue Ribbon pref ..50
Bobjo 1
Bralorne *

Brantford Cordage pref. 25
Brazilian Traction. . *

Brewers A Distillers 5
British American Oil. ..

British Columbia Power A*

Broulan-Porcuplne 1
Brown Oil *

Preferred .100
Buffnlo-Ankerlte....
Buffalo-Canadian *
Building Products (new)
Bunker Hill *

Burlington Steel *
Calgary & Edmonton ..

Calmont ........

Canada Bread *
A 100

Canada Cement *
Preferred 100

Can Cycle A Motor pref100
CanadaMalting
Canada Northern Power.*
Canada Packers

Canada Permanent 100
Canada Steamships *
Preferred 50

Canada Wire A *
B *

Canadian Bakeries pref 100
Canadian Breweries *
Preferred *

Cndn Bk of Commerce. 10<i
CanadianCan.... *
Canadian Can A 20
B .»

Can Car A Foundry *
Preferred 25

Canadian Celanese *
Preferred 100

Canadian Dredge •
Canadian Tnd Alcohol A.. *
Canadian Locomotive..100
Canadian Malartle

Canadian OH ..... *
Preferred 100

CP R 25
Canadian Wallboard B___*
Canadian Wirebound *
Cariboo 1
Castle-Trethewey 1
Central Patricia 1
Central Porcelain . 1
Chemical Research 1
Chestervllle-Larder Lake.l
Chromium *

Cochenour-Wllliam8 Gold 1
Cockshutt Plow *
Conlagas 5
Conlarum Mines.. *

Consolidated Bakeries.. »
Cons Smelters 5
Consumers Gas 100
Cosmos *
Cub Aircraft Corp *
Davies Petroleum. ... •

Denlson Nickel Mines... 1
Distillers Seagrams... 4
Preferred 100

Dome Mines (new)...
Dominion Bank 100
Dominion Coal pref 25
Dominion Foundry

Dom Scottish Inv pref..50
Dominion Steel B 25
Dom stores *

Dominion Tar •
Preferred 100

Dominion Woollens
Dominion Woollens pref_20
Dorval-Siscoe 1
Duquesne Mining 1
East Crest Oil •
East Malartle '
Eldorado ... 1

English Electric A .*
Eqult Life *
Extension Oil...
Faioonnridge *

Fanny Farmer 1
Federal-KIrkland 1
Fernland 1
Firestone Petroleum...25c
Fleet Aircraft *
Ford A •
Francoeur "

Gatlneau Power *
Gatlneau Power pref 100
Cumul pref..... 100
Rights *

General Steel Wares *
Gillies Lake 1
God's Lake. *

14%
4%
7c

1.11

167
13c

11c

10%

8%C
11

19

9%

"23""
27%
57c

17c

16

13
2.15

7%

104%
....

17%

1.60

25%
170
10

"13%
14

"32%
124%

'"2%
12

78c

120

6%
9%

"

2.45
"

2 .48

ll%c
44%C

93c

55c

70c

8%
1.55

1.75
18
46

"~28"~
3%

27%c

"23%
95

28%
204

21%
34

"14%
5%

7%c
6%c
3.85
1.00

4.25

26%

9

19%
55c

15%
96

"5%
10%
7c

57c

14%
4%
7c

1.10

5%
166

15
4%
7c

1.14

5%
167

13c 13%c
lie ll%c

10

37
8c

11
19

8%
4%
22%
27
55c

10%
38

8%c
11

19

9%
4%
23%
27%
62c

16c 18%c
75

8.50
3c

15%
2%c
13

2.12

75
8.55
3c

16%
2%c
•13%
2.25

41c 44%c
5% 5%

104 104
7% 7%
95% 96
104% 104%
36 36%
17 17

104% 104%
143 145

Sales

for
Week

Shares

6% 7%
17 19%
56 58

17 18

61% 64
1.60 1.70

25% 26

170 172

9% 10

20% 20%
12% 13%
14 14%
25% 25%
31% 33%

124% 125
26 27%
2% 3%

11 12

68c 80c

20 20

120 120

6% 6%

9% 9%
20 20%
2.45 2.45

73c 73c

2.45 2.50

ll%c 13%c
42c 44%c
90c 1.00
48c 55c

66c 77c

8% 8%
1.55 1.55

1.75 1.80

18 18

45% 46%
174 176

27 28

3% 3%
27%c

6c
23

95

28

203
21%
32%
30

14%
5

6%
87
1.25
6

3%c
7%c
6%c
3.85

1.00

32

5%

31c

6c

23%
95

28%
206

21%
34%
30

14%
5%
6%

87

1.70

6%
4c

7%c
7c

4.00

1.12

33

5%
24%c 24%c
4.15..4.25

26% 26%
3%c
4%C
8%c
8%
19%
52c

15%
94%
103

5%
9%
6%c

4%c
4%c
8%c
10%
20%
60c

15%
96
103

5%
10%

9c

Range Since Jan. 1, 1940

Low

57c 60%c

High

1,337 13% Jan 15% Jan

130 4% Jan 5 Jan

6,500 6c Jan 7c Jan

3,575 1.05 Jan 1.15 Jan

295 5% Jan 6% Jan

212 165 Jan 168% Jan

11,500 12c Jan 15%c Jan

1,500 lie Jan 14c Jan

65 10 Jan 11% Jan

40 36% Jan 38 Jan

10,800 80 Jan 11%C Jan

814 11 Jan 11 Jan

171 19 Jan 19 Jan

2,983 8% Jan 9% Jan

16 4% Jan 4% Jan

1,530 22% Jan 23% Jan

215 27 Jan 28% Jan

31,320 55c Jan 69c Jan

15,000 16c Jan 19%c Jan

27 75 Jan 75 Jan

685 8.35 Jan 8.60 Jan

4,500 3c Jan 3%C Jan

665 1*% Jan 17% Jan

1,000 2%C Jan 3c Jan

180 13 Jan 14 Jan

3,070 2.10 Jan 2.39 Jan

5,250 40c Jan 47c Jan

55 5% Jan 5% Jan

11 104 Jan 105 Jan

124 7% Jan 8% Jan

21 92% Jan 96 Jan

55 104% Jan 104% Jan

75 36 Jan 37 Jan

100 17 Jan 17% Jan

131 102 Jan 104% Jan

36 143 Jan 150 Jan

7,375 5% Jan 7% Jan

3,224 15% Jan 19% Jan

135 57 Jan 62 Jan

60 17 Jan 18 Jan

250 61% Jan 64 Jan

352 1.55 Jan 1.90 Jan

357 24% Jan 27 Jan

117 168 Jan 172 Jan

280 9% Jan 10 Jan

5 20 Jan 20% Jan

100 12% Jan 13% Jan

680 13% Jan 16% Jan

50 24% Jan 29 Jan

3,085 30 Jan 33% Jan

20 124% Jan 127 Jan

170 26 Jan 32 Jan

345 2% Jan 3% Jan

110 10% Jan 12% Jan

6,700 78C Jan 85c Jan

5 19 Jan 21 Jan

25 118% Jan 120 Jan

5,032 6% Jan 7 Jan

25 9% Jan 9% Jan

340 19% Jan 20% Jan

300 2.25 Jan 2.55 Jan

1,975 70c Jan 75c Jan

3,250 2.45 Jan 2.55 Jan

30,800 10%C Jan 14c Jan

1,650 42c Jan 54c Jan

28,148 90c Jan 1.05 Jan

6,550 48c Jan 55c Jan

16,200 66c Jan 78c Jan

108 8% Jan 9% Jan

100 1.55 Jan 1.55 Jan

1,706 1.73 Jan 1.92 Jan

80 17% Jan 18% Jan

569 48% Jan 49 Jan

54 169% Jan 176 Jan

189 27 Jan 28 Jan

750 3% Jan 3% Jan

7,900 26c Jan 32c Jan

2,000 Cc Jan 8%c Jan

910 26 Jan 25 Jan

15 90% Jan 95 Jan

993 28 Jan 29 Jan

35 204 Jan 209 Jan

410 21 Jan 21% Jan

1,330 3>% Jan 36% Jan

25 30 Jan 30 Jan

3,280 14% Jan 15% Jan

335 4% Jan 5% Jan

60 6% Jan 7% Jan

25 86 Jan 88 Jan

130 1.25 Jan 2.00 Jan

130 5% Jan 6% Jan

1,500 3%c Jan 4c Jan

2,000 7c Jan 10%c Jan

1,500 6%c Jan 7%c Jan

11,735 3.65 Jan 4.10 Jan

9,750 1.00 Jan 1.23 Jan

40 30% Jan 33 Jan

15 4% Jan 5% Jan

1,500 22% Jan 24% Jan

1,825 4.00 Jan 4.40 Jan

655 26% Jan 27% Jan

12,000 3%C Jan 4%c Jan

1,000 4%C Jan 5%c Jan

1,000 7%c Jan 8%C Jan

3,530 8% Jan Jan

3,537 19% Jan 22% Jan

30,400 52c Jan 70c Jan

265 15% Jan 16% Jan

23 94 Jan 96 Jan

10 101% Jan 103 Jan

105 5% Jan 6 Jan

1,287 9% Jan 10% Jan

12,100 6%C Jan 10%c Jan

12,967 57c Jar 69c Jan

* No par value

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



674 The Commercial & Financial Chronicle Jan. 27, 1940

Canadian Markets—Listed and Unlisted

Toronto Stock Exchange

Stocks (Continued) Par

Goldale
Golden Gate— —,

Gold Eagle 1
Goodyear Tire A Rubber
Preferred - 60

Graham-Bousquet— 1
Great Lakes voting *
Great Lakes vot trust pref*
GreeningWire,..———*
Gunnar ——1
Gypsum Lime A Alabas.
Halcrow-Swazey 1
Halllwell 1
Hamilton Bridge
Hamilton Theatres —1
Harding Carpets *
Hard Rock 1
Harker ----- 1
Highwood
Hlnde & Dauch—:
Holllnger Consolidated.-.6
Home Oil Co »
Homestead Oil 1

Honey Dew
Howey Gold l

Hudson Bay Mln A Sm.
Hunts A *

Huron & Erie —100
Imperial Bank of Can.-100
Imperial Oil *

Imperial Tobacco --..6
Inspiration 1
Intl Metals A *

Preferred...------100
Preferred A 100

IntlMilling pref 100
InternationalNickel
International Petroleum. *
Island Mountain 60c
Jacola ..1
Jelllcoe 1
J M Consolidated 1
Kerr-Addison i

Klrkland-Hudson 1
Klrkland Lake .1
Lake Shore )
LakeSulphite.. *
Lake of the Woods *

Larriaque Gold Mines *

Lang & Sons *
Lapa-Cadlllao - 1
Laura Record (new) 3
Lebel-Oro... - 1
Lcltch 1
Little Long Lac *
Loblaw A *

B... *

Macassa Mines i

MacLeod CockBhutt 1
Madsen Red Lake 1
Malartlc Gold 1

Maple Leaf Gardens 10
Preferred 10

Maralgo ... 1
Massey-Harrls *

Preferred ---.100
McColl Frontenac *
Preferred 100

McDougall-Segur *
Mclntyre 6
McVittle 1
McWatters Gold *

Mercury Mills *

Mining Corp .. *
Moneta __1
Moore Corp - *
Morrls-Klrkland . l

Murphy - 1
National Grocers pref._.20
National Pete Corp 25c
National Steel Car *

Naybob 1
Newbec *

New Gold Rose ——1
Nlplsslng 5
Noranda Mines •

Nordon Oil
- 1

Norgold — 1
Normetal *

Northern Canada *
North Empire - 1
O'Brien 1
Okalta Oils .„*
Omega l
Ontario Loan 50
Orange Crush *

Orange Crush pref *
Oro Plata *

Pacalta Oils
Pacific Petroleum 1

Page-Hersey
Pamour Porcupine *
Pandora-Cadilac 1
Partanen-Malartic - -. 1
Paymaster Cons 1
Perron Gold 1
Photo Engravers *
Pickle Crow _.i
Pioneer Gold. l

Porto Rico pref 100
Powell Rou ......I
Power Corp *
Premier l
Pressed Metals *

Preston F Dome 1
Quebec Mining 1
Relnliardt Brewing —*
Reno Gold 1
Roche L L i
Roval Rank 100
Royallte Oil *

Russell Ind pref 100
St Anthony... 1
St Lawrence Corp *
A 50

Pan Antonio 1
Sand River l
Senator-Rouyn l
Shawkey j
Sheep Creek &)c
Sherritt-Gordon l
Slgman Mines. Quebec...1
Sllverwoods *

Friday
Last
Sale

Price

19c

20%c
17%c

2%c

13
59c
4%

7

2.00
4%
1.27
7c

2.85

6%c

39%c

72

"ll%
15%
35c

14%
110

44%
21%

"Vhc
17c

2%c
2.49
23c
1.44
29

2%

"6.75

Week's Range
of Prices

Low High

19c 20c
18c 20%c

85c
3.00

28%
26%
4.50

2.20

51%c
1.00
5

8%

6%
57

8%
97

T.40
11%c
47c

45%
7c

25

"66"
33c

9c

1.25
76

1.55
1.16

8
35c

35c

2.12
8c

6%c
48c
2.02

3.85
2.15

1.23

2.18

3

45c

5c

187

18c

2.39

48c

4%c
*

l'.od
8.75

17c
85
55%
2%c
7%
25%
13

59c

4%
2%C
2%C
6%
1.75

4%
1.26
7c

18%c
14%

2.78
5%c
20

39c
30

7%
72

215
14%
15%
30c

14%
110
110
114

44

21%
1.05

4%c
17c

2%o
'2.47
22c
1.40
29

2%
25
6.55
16

22c
85

57

2%C
8

26
14

62c
5

2%c
2%c
7%
2.25

4%
1.31
7c
19c

14%
14%
2.95
7c

21
40c

81%
7%
73%

218

15%
15%
35c

15

112

110%
114

44%
22

1.09

4%c
19c

2%c
2.54

23c
1.46

29%
2%

25

7.10
16

17c 17 %c
12% 13
1%C
83c
3.00

27%
26
4.35
2.20
50c
1.00
5

8

3%c
6

56%
8%
96%

l%c
85c

3.10

28%
26%
4.50

2.29
52c
1.05
5

8%
4%c
6%

58

8%
98

12%c 12%c
1.37 1.42

10%c ll%c
44%c 47c

Sales
for
Week
Shares

7

1.18
85c

44%
5%c
l%c
25
18c

63

8%
1.26
85c

45%
7%c
l%c
25
18c

66
31 %c 37%c
2%c 2%c

7c
1.25
76

7c

5%c
50c
53c
9.00

1.53
1.15

9%C
1.25
77

7c

5%c
50c

53c

9.00
1.58

1.24
26c 27%c

112
4

7%
35c

5%c
35c

108
2.12

112
4

8

35c

6%c
35c

108
2.18

7%c 10%c
6c

46%c
1.99

18%
3.75
2.10

101
1.16

10%
1.37

10%
2.15
40c
3
45c

5c

184% 187
35 35

155 155

17%C 20%c
• 4% 5%
17% 17%
2.33 2.40
13c 13%c
48c 52c

4%c 4%c

8c
53c
2.12

18%
4.00
2.15

101
1.45
10%
1.37

10%
2.23

40c

3%
48c

5c

1.18
99%c
8.60

6%

1.20
1.05

8.75,
6% |

10,000
37,300
17,800

65
103

2,000
215
69

90

4,850
270

3,500
6,600
2,294
600
203

4,600
2,500
3,000

10

1,540
21,535
18,500

89

17,100
1,012

20
29
77

4,691
241

8,200
1,527

25
30
50

1,893
2,022
700

1,500
30,866
18,985
13,305
2,300
9,050
1,766
105
25

2,697
53

3,800
1,010
5,700
7,300
3,365
411
240

5,425
5,325

21,300
12,850

242
296

3,950
1,000
300
185
•216

1,100
8,400
3,800

21,000
750

2,646
9,925
763

206,299
4,500
540

2,000
255

280,575
3,700
6,400
400

1,843
4,000
5,000
2,410
2,000

100

2,660
3,200
3,654

20

89
347

1,640
8,400
1,000

131

5,446
11,100
44,500
83,953
10,430

5

21,502
2,862

5

47,195
465

250

35

23,027
500
45

4,300
2,500

64

92
40

55,300
120

100

9,525
1,300
7,550
2,500
700

26,340
922

114

Range Since Jan. 1, 1940

Low

19c
18c
17c

85

54%
2%c
7%

25%
13

57c

4%
2c
2c

6

1.75

4%
1.26
7c
17c

14%
14%
2.75

5%c
17%
36c

30

7%
72

215

14%
15%
30c

14%
110

110
113

44

21%
1.05
4c

15%c
2%c
2.45
22c

1.40
29
2

25
6.55
16
17c

12%
1%C
83c
3.00

27%
26
4.30
2.2)
5 c

93c
5

6%
3%c
6

55%
8%
96%
12%c
57

10%c
44c

6%
1.18
85c

44%
5%c
lc

25
17c

63
27%c
2%c

6c
1.25
76
6%c
5%C
5'Jc
53c
9.00
1.53
1.12

26c
112

3
7

35c
5c

35c
107
2.12
5c
4c
4rc
1.91

18%
3.75
2.10

99%
1.16

10%
1.35

10%
2.14

37%c
3
42c
5c

180

34%
155

15c

4%
17%
2.29
11c

48 c
3c

1.15

99%
8.40

5%

High

Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jftn
Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

23c
22c
26c

87
57

3c
8

27%
14%
64c
5

3%c
3c
7%
2.25

4%
1.48
10c

19%c
16
15

3.10
7c

21
40%c
34

8%
74

220

15%
16

35c

15%
113

112%
114
47

23%
1.09
5c

. 19c
3%C
2.75
23c
1.54
32

2%
27

7.25
16

22%c
13

2%C
88c
3.40

28%
26%
4.55
2.55
62c
1.10
7

8%
4%c
6%

59%
9%

99

14%c
58

15% c

56c

8%
1.33

93%c
46

7%C
I%c
25%
21%c
69

37%C
3c

9%c
1.40

78%
7C

6c

60c

55c

9.25
1.81
1.29
34c

112

4%
8
37c

6%c
40c

111
2.35

10 %C
8%c
53c
2.12

19%
4.25
2.24

101
2.18

11%
1.42
II

2.38
42c

3%
57c

6%c
190

36%
155

20%C
5%

20
2.50
15c
57c

5%c
1.24

1.18
8.70

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan
Jan

Jan

Jan
Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

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 (Concluded) Pa

Sllverwoods pref
Simpsons A
Simpsons B *

Simpsons pref 100
Siscoe Gold
Bladen Malartlc
Slave Lake 1
South End Petroluem *

South West Petroleum.--*
Standard Paving
Standard Steel pref *
Steel of Canada
Preferred 25

Steep Rock Iron Mines. _

Straw Lake Beach *

Sturgeon River
Sudbury Basin
Sudbury Contact
Sullivan

...

Supersllk A
Svlvanlte Gold-.
Tamblyn pref.— __50
Teek Hugties
Texas-Canadian.
Tip Top Tailors 100
Toronto Elevator
Preferred 50

Toronto General Trust. 100
Towagrnac.. .1
Uchl Gold
Union Gas
United Fuel A
B

United Steel. *

Upper Canada
Ventures »

Vulcan Oils
Walte Amulet »

Walkers.-
Preferred

Wendlgo
Western Canada Flour *
Western Can Flour pref100
Western Grocers *
Westons
Preferred 100

Whitewater l
Wiltsey-Coghlan 1
Winnipeg Electric B *
Wood Cadillac ]
Wright Hargreaves *

York Knitting *

Bonds—
UchlGold..

Friday
Last

T Sale
Price

7%
100

75c
40c

6%C

1.40
45

80%
79%
2.07

4%c
12%c

3.30
53
4.00

61c
110
31
49

89%

15%

73c
4.15
55c

42
20

9%c

12%
95

26c
7.85

Week's Range
of Prices

Low High

7

16%
6%

100
75c
40c

5%c
5%c
50c
1.40
45
80

78%
1.98

4%c
11%C
1.90
4%c
92c

2%
3.25
53
4.00
61c

110

30%
49

89%
25c
88c

15%
39%
6%
5%
73c
4.00
54c
5.75
41

20

9c

4%
43

55

12%
95

2%c
2c

2%
25c
7.65

7%

7%
16%
7%

103
80c

48%c
7%c

6c

62%c
1.45
45

80%
79%
2.10
5c

12%c
1.95

4%c
92c

2%
3.35
53

4.10

61c
110
31
49

89%
26c
91c

15%
40

6%
6
76c
4.20
55c
5.75
42

20%
9%c
4%

44

55

12%
95

2%c
2%c
2%
30c

8.10

7%

Sales

for
Week
Shares

30
100
623

76

10,980
19,900
22,300
12,000
4,900
200
5

205
208

28,655
10,700
5,300
600

4,000
3,444

6

1,865
10

2,730
800
60

57
5

15
1,000
4,095
1,314

80
75

1,130
8,050
1,170
2,000
428

1,048
360

5,300
10
25
40
500
75

896

4,000
63

42,145
11,636

120

Range Since Jan. 1,1940

Low

7

16%
5%

100
75c
40c

5%c
5%c
40c
1.40
39
80

78%
1.80

4%C
11%C
1.80

4%C
90c

2%
3.25
53
4.00
60c

107%
30

48
88
2rC
85c

15%
39%
6

5%
75c
4.00
54 c
5.60
41

20
8c

4%
37
55

12%
95

2%C
2c

2

19%c
7.55

7%

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

JaD
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

96 96% 82,500 95 Jan 96% Jan

High

7%
18

7%
103
87c
61c

7%c
7%C

62%c
2.00

45

86%
83
2.10

5%C
13% C
2.05
6c

1.02

2%
3.40
53

4.15
72c

110
32

49

90

35c
1.12

15%
40

7

6%
85c
4.35
60c
6.05

43%
20%
10c
5
4t
55

13
96

2%C
3%C
2%
30 c
8.15

7%

Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Toronto Stock Exchange—Curb Section
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists

Stocks— Par

Brett-Trethewey 1 l%c
Canada Bud Brew *

Canadian Marconi 1
Consolidated Paper * 7%
Consolidated Sand pref. 100
Corrugated Box pref-—100 45
DeHavllland *

Dlsher Steel pref *
Dominion Bridge * 38%
Foothills *

Fraser Co voting trust--.*
Humberstone *

Kirk Townslte— 1 13c
Langley's pref 100 20
Mandy - *
Mercury Mills pref 100 31%
Montreal Power * 28%
Pend-Oretlle 1 1.85
Rogers Majestic A * 3
Sbawlnlgan * 23

Temlskamlng Mining 1 .

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

l%c
5

1.05
7

65

45

13

14

37%
90c

18
16

12c
20
12

31

24

1.85
3

22%
7%c

l%c
5

1.15

7%
65
45
13
14

38%
1.00
18
16
13c

20
12

31%
29
2.04
3

23
7 %c

Sales

for
Week
Shares

3,600
20
500

2,728
100

10
25
10

282

7,800
20
12

2,000
87

1,700
1,248

131

4,500
270
125
500

Range Since Jan. 1, 1940

Low

lc
5

1.00
7

65
40
13

1^%
37

90c
18
14

12c
20
12c

22

30%
1.85

2%
22%
7%C

High

Jan l%c Jan
Jan 5 Jan
Jan 1.15 Jan
Jan 8% Jan
Jan 65 Jan
Jan 45 Jan
Jan 13 Jan
Jan 14 Jan
Jan 40 Jan
Jan 1.05 Jan
Jan 18 Jan
Jan 16 Jan
Jan 15c Jan
Jan 20 Jan
Jan 12c Jan
Jan 2^ Jan
Jan 31% Jan
Jan 2.35 Jan
Jan 3 Jan
Jan 24 Jan
Jan 8%c Jan

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Jan. 26

Abltlbl P A Pap ctfs 58 1953
Alberta Pac Grain 68—1946
Algoma Steel 5s 1948
Beaubarnols Pr Corp 5s '78
British Col Pow 4%a.l960
Brown Co 1st 5%s 1946
Calgary Power Co 58—1960
Canada Cement 4%s.l951
Canada SS Lines 5s 1957
Canadian Canners 48.1951
Canadian Inter Pap 6s 1949
Canadian Vlckers Co 6e '47
Consol Pap Corp—
6%s ex-atock 1961

Dom Gas A Elec 6%s.l945
Dom Steel A Coal 6%s 1955
Dom Tar A Chem 4%81951
Donnacona Paper Co—

4s —1956
Famous Players 4 %S—1951
Federal Grain 6s 1949

Bid Ask Bid Ask
50 53 Gatlneau Power 3%s.l969 88% 89%
78 80 Gen Steel Wares 4%s.l952 80 83
90% 92 Gt Lakes Pap Co 1st 6s '65 75 77
81 83 Int Pr A Pap of Nfld 5s '68 88% 89%
82 85 Lake St John Pr A Pap Co
46% 47% 5%s .1961 72 74
93 95 Maple Leaf Milling—
84 86 2%s to '38-5%s to '49— 60 60%
76 79 Massey-Harrls 4%s 1954 77% 79
82 85 Minn A Ont Pap 6s 1945 39% 40%
89 90 McCoU-Front Oil 4%s 1949 83 86
57 60

N Scotia Stl A Coal 3%s *63 67 70
50 52 Power Corp. of Can 4%s'69 87% 88%

Price Brothers 1st 5s..1957 79 82
89 90% Quebec Power 4s 1902 84 86
90 93 Saguenay Power—
81% 83% 4%s series B 1906 82 85

Winnipeg Elec—
66 68 4-5s series A 1965 60 % 62
81 4-58 series B 1965 52 54
78 50

•No par value. /Flat price, n Nominal.

at
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Quotations on Over-the-Counter Securities—Friday Jan. 26
New York City Bonds

a2Ks JulylS 1969.
a3s Jan 1 1977.
a3s Feb 1 1979.
a3Ks July 1 1975.
o3Hb May 1 1954.
<13 Kb Nov 1 1954.
a3 Kb Mar 1 1960.
a3 Kb Jan 15 1976.

1957.
1958.
1959.
1977.

o4s May
o4b Nov
o4b May
a4a May
o4b Oct 1 1980
o4Kb Sept
o4Kb Mar
o4Kb Mar
o4Kb Apr
o4Kb Apr 15 1972
o4Kb June 1 1974

I960..
1962..
1964..
1966..

Bid Ask

96K 97

100K 101K
100K 101K
102K 104

107K 108K
107K 108K
107K 108K
107 108K
112K U3K
112K 114K
113 114K
115K 117K
110K 118K
117K 118K
117K 119

118K 119K
118K 120

119K 121

120K 121K

o4Kb Feb 15 1976
•4Kb Jan 1 1977
o4Kb Nov 15 '78
o4Kb Mar 1 1981
o4Kb May 1 1957
o4Kb Nov 1 1957
o4Kb Mar 1 1963
o4Kb June 1 1965......
o4Kb July 1 1967
o4Kb Dec 15 1971 -

a4KB Dec 1 1979
New York City Parkway
Authority 3Kb 1968..

3 Kb revenue 1944..
3 K» revenue 1949..

Trlborough Bridge—
4s s f revenue 1977..*.
4s serial revenue 1942.
4s serial revenue 1968.

Bid

120K
121
12 IK
122K
118K
119
122
122K
123
123K
126K

110
61.25
62.50

111K
6.75
63.35

Ask

122K
122K
123K
124

120K
120K
123K
124
124K
125K
128K

111

lessK
less 1

lessK
.less 1

New York State Bonds
Bid Ask Bid Ask

38 1974 62.10 less 1 World War Bonus—

38 1981 62.15 less 1 4kb April 1940 to 1949— 61.20 mm mm

Canal 4 Highway— Highway Improvement—
1355s Jan 4 Mar 1964 to '71 62.25 4sMar 4 Sept 1958 to *67 mmmm

Highway Imp 4Kb Sept '63 144 Canal Imp 4s JAJ '60 to '67 135 '

mm mm

Canal Imp 4Kb Jan 1964.. 144 mmmm

115Can A High Imp 4Kb 1965 141 .... Barge CT 4Kb Janl 1945. mmmm

Port of New York Authority Bonds

Port o1 New York—
Gen A ref 4sMar 11975.
Gen A ref 3d ser 3Kb *76
Gen 4 ret 4th ser 3s 1976
Gen 4 ret 3Kb 1977

Bid Ask
Holland Tunnel 4Kb ser E

Bid Ask

107K 108K 1940-1941 MAS 100 mmmm

106 107 1942-1960 ...MAS 109 mmmm

102 103
106 106K Inland Terminal 4Kb ser D

1940-1941 MAS
1942-1960 MAS

100
109

mmmm

United States Insular Bonds

PhilippineGovernment—
4Kb Oct 1959
4Kb July- 1952
6s Apr 1955
5a Feb 1952

5Kb Aug 1941

Hawaii 4Kb Oct 1956

Bid Ask Bid Ask

U S Panama 3s June 11961 121

117 119
113H 114K Govt of Puerto Rico—

100K 101K 4Kb July 1952 116K 118K
117K 119 5s July 1948 opt 1943. 110 112

106 107 K
112U S conversion 3s 1940 mmmm

117H 119K Conversion 3s 1947 112K

Federal Land Bank Bonds

I Bid
38 1955 opt 1945 JAJ 105K
3fl 1956 OPt 1946 JAJ 105K
3a 1956 opt 1946 M4N| 105K

Ask

105K
105K
105K

3 KB 1955 opt 1945--.MAN
4s 1946 opt 1944 JAJ

Bid
106K
111H

Joint Stock Land Bank Bonds

Burlington 5b
4Ks.................

Chicago 4Kb
5s_

5Ks
Denver 3s

First CaroUnaa 5s
First Texas ot Houston 5s
First Trust ot Chicago—
4Kb
4Kb

Fletcher 3Kb....
Fremont 4Kb..
6s..

6Ks
Illinois Midwest 5s
Iowa ot Sioux City 4Kb...
Lafayette 5s

4Kb...
Lincoln 4Kb

6a

6K8 —

Bid

/14
/14
/2K
/2K
/2K
100

100
99K

100
100

100
75
75
75

99
98K
100
99K
82

82

82

Ask Bid Ask

16 Montgomery 3Ks— 99 mmm

16

3K New Orleans 5s 99K mmmm

3K New York 5s 99 100K
3K North Carolina 3s 100

...

Oregon-Washington 5s /41
mmm

Pacific Coast ofPortland 5s 100

Phoenix 4Ks 102 104
mmm 6s 103 105

St Louis 4K /21 23

m m 5s /21 23

mm San Antonio 3s 100 mm' m

■'■mm Southern Minnesota 5b.... fllH 12H
... Southwest 5s— ...— 83 86

::: Union of Detroit 2 Kb 99 ...

mmm

Virginian 2s 99K
mmm Virginia Carolina IKs 99K

Joint Stock Land Bank Stocks
Par

Atlanta 100
Atlantic ... 100
Dallas 100

Denver 100
Dee Moines 100
First CaroUnas.. 100
Fremont.. 100
Lincoln .100

Bid Ask Par Bid

71 New York 9

45 48 North Carolina... 82

140 150 Pennsylvania 100 30

45 Potomac 100 105

55 65 San Antonio - 100 ■82

8 Virginia 6 2

K IK Virginia-Carolina. . 97

2 4

, Bid Ask Bid Ask

K% and l%_.Feb 1 1940 6.20%
K% 41% due.Mar 1 1940 6 .20%
1% due Apr 1 194016 .20%
K% due May 1 1940)6 .20%
H & 1% due..June 1 1940 6.25%

•

1

1

•

1

•

1

«

1

1till!
1% due
K% due—
K% due...
K% due—

, July 11940

Sept 3 1940
Oct 1 1940

6.25%
6.30%
6.30%
6.30%

1till1till' •IIIl
New York Bank Stocks

Par Bid Ask

Bank of Manhattan Co.10 17K 18K
Bank of Yorktown__00 2-3 40 50

Bensonhurst National...60 75 100

Chase 13.55 34K 36K
Commercial National—100 178 184

Fifth Avenue 100 715 745

First National of N Y..100 1920 1960

Merchants Bank 100 108 118

Par Bid Ask

National Bronx Bank...50 40 44

NationalCity 12K 29K 30M
National Safety Bank_12K 12 14

Penn Exchange 10 14 16

Peoples National 50 45 55

Public National 17K 31K 33K

Sterling Nat Bank A Tr 25 27 29

Trade Bank A Trust ...10
• 10 12

New York Trust Companies
Par

Bank ot Ntw York 100
Bankers 10
Bronx County 7
Brooklyn 100

Central Hanover 20

Chemical Bank 4 Trust. 10
Clinton Trust..... 50
Colonial Trust 25
Continental Bank 4 Tr.10

I Corn Exch Bk 4 TT 20
Empire 10

Ask

106K
112

Ask
12
87
33
115
87

2H
103

Federal Intermediate Credit Bank Debentures

Bid Ask ,

429 438

57 59

4K 5K
79 84

103K 106K
51K 53K
30 38

10 12

14 15K
54H 55H
12 13

Par

Fulton —.100
Guaranty .100
Irving 10
Kings County.. 100
Lawyers .... .25

Manufacturers..- .—20
Preferred — 20

New York 26
Title Guarantee A Tr 12
Underwriters 100
United States 100

Chicago & San Francisco Banks
Par

American National Bank
4 Trust 100

Continental Illinois Natl
Bank 4 Trust 33 1-3

First National 100

Bid

209

90
245

Ask

220

92

251

Pa.

Harris Trust A Savlngs.100
Northern Trust Co 100

SAN FRANCISCO—
Bk of Amer N T 4 8 A 12 K

Bid
299
560

35K

Ask

311
574

37K

Vermilye Brothers
Specialists in Insurance Stocks
30 BROAD ST., NY. CITY

HAnover-2-7881. Teletype N. Y. 1-894

Insurance Companies

For footnotes see page 678.

Par Bid Aik

Aetna Cas 4 Surety.. ..10 129 133

Aetna 51 53

Aetna Life 32K 34K
Agricultural ..25 81 85

American Alliance 24K 26

American Equitable... 20K 22

American Home 6K 8K
American of Newark.. -2K 13K 15

American Re-Insurance.10 46K 48K
American Reserve ..10 23K 25

American Surety 50K 52 K
Automobile ..10 34K 36K

Baltimore American. . -2K 7M 8K
Bankers 4 Shippers ..25 103 106

Boston .100 632 642
Camden Fire 5 21K 23

Carolina ,.1Q 29K 30H
City of New York -10 24 25K
City Title 7 8

Connecticut Gen Life- -10 27K 28H
Continental Casualty. ...6 36H 38H
Eagle Fire -2K IK 2K
Employers Re-Insurance 10 x49 51

Excess 5 8H 9K
Federal 48K 49K
Fidelity 4 Dep of Md. -.20 127 129

Fire Assn of Phila ..10 67H 69K
Fireman's Fd of San Fr.26 93 96

Firemen's of Newark. 5 9K 11K
Franklin Fire 5 32 34

General Reinsurance Corp 6 43K 45K
Georgia Home -.10 24 26

Gibraltar Fire 4 Marine.10 26K 28K
Glens Falls Fire 6 43K 45K
Globe A Republic 5 10K 12K
Globe 4 Rutgers Fire.-15 21 24

2d preferred -15 69 72

Great American 6 28K 29K
Great Amer Indemnity 1 11 13

Halifax 16K 18K
Hanover 28K 30

Hartford Fire -10 84 87

Hartford Steamboiler. -10 01K 63K

Par

Home 5
Home Fire Security 10
Homestead Fire 10
Ins Co of North Amer 10
Jersey Insurance of N,Y.20
Knickerbocker... 6
Lincoln Fire 5
Maryland Casualty 1
Mass Bonding 4 Ins..12H
Merch Fire Assur com 6
Merch A Mfrs Fire N Y..5
Merchants (Provldenoe)_.5
National Casualty 10
National Fire ...10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 2
New Brunswick 10
New Hampshire Fire 10
New York Fire 6
Northeastern 6
Northern 12.50
North River 2.50
Northwestern Natlonal.25
Pacific Fire..— 26
Phoenix 10
Preferred Accident 5
Providence-Washington .10
Reinsurance Corp (N Y)_2
Republic (Texas) 10
Revere (Paul) Fire 10
Rhode Island 6
St Paul Fire AMarine 25
Seaboard Fire A Marine..6
Seaboard Surety 10
Security New Haven 10
Springfield Fire 4 Mar..26
Stuyvesant—— 6
Sun Life Assurance 100
Travelers 100
U S Fidelity 4 Guar Co_.2
U S Fire 4
U S Guarantee .10
Westchester Fire 2.50

Bid
33K
IK
19K
71K
45K
9K
2

2K
64K
47

7K
3
26

61 K
8K

132K
15

33K
46K
16K
3K

105K
27%
127

130K
82

17K
33K
7K

28

26
3

240
7

37K
34

122
3

290
464
23

53K
69
35

Ask

35K
2K
21K
72
48

11K
3

3K
67

51
8K
4K
29

63K
9K

138
16K
35K
48K
17M
4K

109

29K
131

135
86
19K
35K
8K
29K
27K
4K

245
8K
39K
.36
126
4

340
474
24K
65H
72

37

Obligations of Governmental Agencies
Ask Bid Ask

Commodity Credit Corp
K% 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 May 16'40 at 100K
1Kb Jan 3 1944—
Call Jan 3 '40 at 102.

Bid

100.16
101.7

101.14
102.1

101.18

101

100.18
101.9

101.18
102.18

101.24

101.6

Home Owners 'Loan Corp
Ks May 16 1940
Kb May 15 1941

Reconstruction Finance
Corp—

K% notes July 20 1941
K% Nov 1 1941
K% Jan 15 1942
1% July 1 1942

U S Housing Authority—
1K% notes Feb 1 1944

100.3 100.5

100.16 100.19

100.31 101.1
101 101.2

101 101.2

101.13 101.15

102.15 102.18

FHA Insured Mortgages
Offerings Wanted

WHITEHEAD & FISCHER
44 Wall Street, New York, N. Y.

Telephone: WHitehall 3-6850

FHA Insured Mortgages

Alabama 4Kb
Arkansas 4Kb
Florida 4Kb
Georgia 4Kb
Illinois 4Kb
Indiana 4Kb
Michigan 4Kb
Minnesota 4Kb
New Jersey 4Kb
New Mexico 4Kb

Bid Asked

101

100K
101
101

101
101

101

101

101K
101

102

102

102
102K
102

102
102

102K
102K
102

A servicing fee from K% to K% must

N y (Metrop area) 4Kb..
New York State 4Ks
North Carolina 4Ks
Pennsylvania 4Kb
Rhode Island 4Kb
South Carolina 4Kb
Tennessee 4K8
Texas 4Kb
Virginia 4Kb
West Virginia 4K8-.

be deducted from Interest

Bid Asked

101

101K
101K
101K
102

101
101

101K
101

101

102
102K
102K
102K
103

102
102
103

102
102

rate.

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



676 The Commercial & Financial Chronicle Jan. 27, 1940

Quotations on Over-the-Counter Securities—Friday Jan. 26-Continued

Guaranteed Railroad Stocks

Doscpb ttlalkers Sons
120 Broadway
NEW YORK

Mirmbm hlrw Y*rh Si*th Extlump

Tel. RE ctor

2-6600

Dealers in

GUARANTEED

STOCKS

inc*1855,

Guaranteed Railroad Stocks
(Guarantor In Parentboaoa)

Par
Dividend
in Dollars Bid Ailed

Alabama A Vlcksburg (Illinois Central) 6.00 68 72

Albany A Susquehanna (Delaware A Hudson)—.. 10.50 12144 12644
Allegheny A Western (Buff Rooh A Pitts) 6.00 68 71
Bseoh Creek (New York Central) 2.00 2954 3154
Boston A Albany (New York Central) 10ft 8.75 83 85
Boston A Providence (New Haven) 8.60 17 22
Canada Southern (New York Central) 3.00 39 42
Carolina Cllnchfleld A Ohio oom (L A N-A O L)._. .100 6.00 88 90
Cleve'Clnn Chicago A St Louis pref (N Y Central). .100 6.00 63 66
Cleveland A Pittsburgh (Pennsylvania) 3.60 7644 79
Betterment stock 2.00 47

Delaware (Pennsylvania) 2.00 45 46
Fort Wayne A Jaokson pref (N Y Central) 5.60 59 64
Georgia RR A Banking (L A N-A CL) 9.00 152 156
Lackawanna RR of N J (Del Lack A Wertern) .100 4.00 42 43
Michigan Central (New York Central) 60.00 700 850
Morris A Essex (Del Lack A Western) 3.875 29 31
New York Lackawanna A Western (DLAW) 5.00 53 55
Northern Central (Pennsylvania) 4.00 8744 90
Oswego A Syracuse (Del Lack A Western) 4.50 36 40
Pittsburgh Bessemer A Lake Erie (U S Steel) 1.60 40 43
Preferred 3.00 80 85

Pittsburgh Fort Wayne A Chicago (Penn.) pref... .100 7.00 172 175
Pgh Ygtn A Ashtabula pref (Penn) ........ .100 7.00 152
Rensselaer A Saratoga (Delaware A Hudson)..... .100 6.64 68 72
St Louis Bridge 1st pref (Terminal RR) 6.00 132 — mm*

Seoond preferred 3.00 66 70
Tunnel RR St Louis (Terminal RR) 6.00 132
United New Jersey RR A Canal (Pennsylvania)... .100 10.00 238 242
Utlca Chenango A Susquehanna (D L A W) 6.00 48 51
Valley (Delaware Lackawanna A Western) .100 5.00 60 65
Vlcksburg Shreveport A Pacific (Illinois Central).. .100 5.00 5744 60M
Preferred 6.00 61 65

Warren RR of N J (Del Lack A Western) ..50 3.60 23 26
West Jersey A Seashore (Penn-Readlng) 3.00 5244 55M

GuaranteedRailroad Stocks

James Vanderbeck & Co.
11 BROADWAY, NEW YORK CITY

Whitehall 3 1072 Teletype,NY-1-1943

Railroad Equipment Bonds

Bid

Atlantic Coast Line 454s.
Baltlmore A Ohio 454s...
Boston A Maine 454s...

6s

354> Deo 1 1936-1044..

Canadian National 454s.
6s

Canadian Pacific 454s
Cent RR New Jersey 4Mb
Chesapeake A Ohio—
4KB

Chicago A Nor West 454s
Chic Mllw A St Paul 454s

6fl

Chicago R I A Pacific—
Trustees' ctfs 354 s

Denver A R G West 454s.
68

Erie RR 454s
Great Northern 454s

Hooking Valley 6s
Illinois Central 454s
Internet Great Nor 454s.

Long Island 4Mb
6e

Maine Central 6s
Missouri Pacific 454s

6s

61.50
63.00
63.60
63.50
63.25

63.00
63.00
62.80
62.50

61.85
63.00
64.50
64.50

10054

63.75
63.75

63.25
61.00

61.00
62.25
62.75

62.50
62.00

62.75
62.50
62.50

Alt

1.00
2.00
2.50
2.50
2.25

2.25
2.25
2.10
1.50

1.4C
2.00
3.75
3.75

100H

3.00
3.00

2.25
0.50

0.50
1.50
2.00

1.50
1.00

2.00
1.75
1.75

New Orleans Tex A Mex—
4Mb

New York Central 454s
New York Chicago A
St. Louis 454s

New York New Haven A
Hartford 454a
6s

Northern Pacific 4Mb

Pennsylvania RR 454s
4e series E due

Jan A July 1937-49
2Mb aeries G non-call

Deo 1 1937-60
Pere Marquette 454s

Reading Co 454s

St Louis-San Francisco—
4s _ _

4Mb
St Louis Southwestern 6e_.
Southern Pacific 454s
Southern Ry 4Mb

Texas Pacific 4s

4Mb
5s

Virginia Ry 4Mb

Western Maryland 4Mb
Weetern Pacific 6s

Bid Ail

62.75
62.00

62.50

63 00
62.50
61.50

61.00

62.00

62.00
62.10

62.00

63.25
63.25
62.75

62.00
62.00

61.75
61.75
61.00

61.00

61.75
63.75

2.00
1.60

2.00

2.25
1.50
1.00

0.50

1.60

1.50
1.60

1.50

2.25
2.25

2.00
1.50
1.50

1.25
1.25
0.50

0.50

1.25
3.00

Chain Store Stocks

Par

Borland Shoe Stores •
B /G Foods Inc common *
Bohack (H C) common,—*
7% preferred 100

Diamond Shoe pref 100
Flahman (M H) Co Inc..*

Kress (8 H) 6% pref...100

Bid Asl Par Bid Aik

5 7 Kobacker Stores—
254
2

254
3

7% preferred . 100 65 ...

27 30 Miller (I) Sons common..5 2 4

10854
844% preferred... ...50 15 20

7 9 Reeves (Daniel) pref. ..100 99

12 1254
UnitedCigar-Whelan Stores
35 preferred 1654 1854

Railroad Bonds

Akron Canton and Youngstown 6Mb
6s

Baltimore A Ohio 4Mb sec. notes ........

Certificates of deposit.... ......... .......

Boston A Albany 454s................— —

Boston A Maine 5s..................—,
444s.. •

Cambria A Clearfield 4s —..... —

Chicago Indiana A Southern 4s
Chicago St. Louis A New Orleans 6s..
Chicago Stock Yards 6s ... ——

Cleveland Terminal A Valley 4a
Connecting Railway of Philadelphia 4s
Cuba RR. improvement A equipment 6s.............
Florida Southern 4s..
Hoboken Ferry 6s ...

Illinois Central—Louisville Dlv. A Terminal 344s..
Indiana Illinois A Iowa 4s..
Kansas Oklahoma A Gulf 5s
Louisville A Nashville 344s.. ...

4s ......... ...

Memphis Union Station 6s..
New London Northern 4a_.

r_
New York A Harlem 344s
New York Philadelphia A Norfolk 4s
New Orleans Great Northern lnoome 6s..............
NewYork A Hoboken Ferry 6s
Norwich 4 Worcester 444s
Pennsylvania 4 New York Canal 6s extended to
Philadelphia 4 Reading Terminal 5e
Pittsburgh Bessemer 4 Lake Erie 6s ".
Portland Terminal 4s
Providence 4 Worcester 4s
Terminal RR. Assn of St. Louis 344 ser. B
Terre Haute 4 Peoria 6s
Toledo Peoria 4 Western 4s
Toledo Terminal 444s ..................

Toronto Hamilton 4 Buffalo 4s
United New Jersey Railroad 4 Canal 344s..
Vermont Valley 444s .............

Vlcksburgh Bridge 1st 4-ds.......... ....

Washington County Ry. 344s
West Virginia 4 Pittsburgh 4s

.1945

.1945

.1939

..1943

..1940

..1944

..1955

..1966

..1951
-1961
-1996
-1951
-1960
-1946
-1946
-1953
..I960
..1978
-19601
..I960
.1969
.1940
.2000
.1948
.2032
.1946
.1947
.1949
.1941
.1947
.1961
.1947
.1974
.1942
.1967
.1957
.1946
-1951
.1940
-1968
.1954
-1990

Bid

m

/39
S5244
*5244
74
51

44
100
58
75

103 J4
58

110

3244
7744
47

59

60

9644
101
102X
11344
99

10144
98

/13

J5
57

10344
11744
83

78
98

106
99

108

9544
104

85

69
44

5544

Asked

40

41

5344
6344
76
62
46

10044
6244
80

10444
59

11244
3344
7844
52

64
64

98

10144
10244

99

14
38

~59~
10444

"88"

"99"

166"

"98"
107
90

6944
47
57

For footnotes see page 678.

Industrial Stocks and Bonds

Par

Alabama Mills Ins......*
American Arch..
Amer Bernberg A com »
American Cynamld—
5% conv pref 1st Ser..10
2d scrlos

Amer Distilling Co 5% pf 10
American Enka Corp ...
American Hardware 26
Amer Malse Products...*
American Mfg. 5% pref IOO
Arlington Mills ...100
Armstrong Rubber A *
Art Metal Construction. 10
Autocar Co 00m 10
Bankers Indus Service A.*

Botany Worsted Mills—
Class A 6
31.25 preferred ....10

Buckeye Steel Castings..*
Cessna Aircraft 1
Chic Burl A Qulncy 100
Chilton Co common 10
Coca Cola Bottling (NY)*
Columbia Baking 00m *

31 cum preferred *
Consolidated Aircraft—
33 conv pref .*

Crowell-Collier Pub.....*

Dennlson Mfg class A...10
6% preferred

Dentist's Supply com...10
Devoe A Raynolds B 00m *
Dictaphone Corp *
Dixon (Jos) Crucible...100
Domestic Finance cum pf.*
Draper Corp •
Falroblld Eng A Alrpl 1
Farnsworth Telev A Rad.l
Federal Bake Shops *
Preferred 30

Foundation Co For ehs *
American shares •

Garlock Packing com •
Gen Fire Extinguisher *
Gen Machinery Corp oom*
Glddlngs A Lewis
Machine Tool 2

Good Humor Corp 1
Graton A Knight com *
Preferred 100

Great Lakes SS Co oom *
Great Northern Paper.. 26
Harrlsburg Steel Corp 6
Interstate Bakeries com..*
36 preferred.. »

Klldun Mining Corp 1
King Seeley Corp oom 1
Landers Frary A Clark..25
Lawrenoe Portl Cement 100
Ley (Fred T) A Co *
Long Bell Lumber *
36 preferred 100

Mallory (P. R) A Co •
Mariln Rockwell Corp 1
McKesson A Robblns 5
33 conv preferred *

Bid

244
3744
1644

1244
12

244
4144
2244
23

7044
27
51

1744
844
44

1M
3M

1944
154
38
3

68
10

2044

61

2444

M
10

6044
21

35

2744
2844
7744
444
244
7

21

44
2

5144
1444
19

2544
344
4

44

3844
4244
844
144

2944
44

844
27

1444
1

944
4944
1044
4344
3

1744

Ask

344
4044
1754

1244
1244
344

4344
24

26
74M
2944
56

1944
944

244
454

21

244
42

354
72
12

2244

6444
2644

1

15
6344
23
38

3144
3144
8054
544
344
844

26
54

244
5344
1544
2044

2654
454
544

48
4044
4654
10

244
31

54
944

29

1644
154
1044
5144
1154
4454
354

1954

Par Bid
Merck Co Inc common. _1 4644
6% preferred.. 100 116

Muskegon Piston Rlng.2M 15 54
National Casket * 15
Preferred • 99

Nat Paper A Type oom... 1 344
5% preferred .50 1944

New Britain Machine • 32
Norwich Pharmacal 244 1744
Ohio Match Co • 1054
Pan Amer Match Corp..26 1544
Pepel-Cola Co • 252
Petroleum Conversion...) 44
Petroleum Heat A Power. • 2 44
Pilgrim Exploration 1 2 54
Pollak Manufacturing • 944
Remington Arms oom • 454
Safety Car Htg A Ltg. ..60 58
Soovlll Manufacturing..26 2844
SingerManufacturing..ion 150
Singer Mfg Ltd. _£1 2
Skenandoa Rayon Corp..* 6
Solar Aircraft ... 1 3
Standard Screw 20 37h
Stanley Works Ino 25 43
Stromberg-Carmon * 344
Sylvanla Indus Corp * 2344
Tampax Inc com........1 644
Taylor Wharton Iron A
Steel common 644

Tennessee Products * 144
Time Inc. * 149
Trloo Products Corp.....* 3354
Triumph Explosives 2 344
United Artists Theat oom.* 54
United Piece Dye Works.* 44
Preferred .100 244

Veeder-Root Ino com * 5754
Welch Grape Juice oom 2M 1944
7% preferred ..100 10844

West Dairies Ino com vtel 44
13 cum preferred * 2144

Wickwire Spencer Steel. .* 6
Wilcox A Glbbs oom 50 654
Worcester Salt 100 43
York Ioe Machinery ♦ 344
7% preferred 100 2644

Bonds—
Amer Writ Paper 6S..1961 /65
Brown Co 554b ser A__1946 /4654
Carrier Corp 4Mb 1948 87
Deep Rock Oil 78 1937 /5654
Haytlan Corp 8e 1938 /2144
Insplr Conaol Copper 4s '52
Libby McN A Libby 4s'55 100 M1
McKesson A Rob 544s 1950 /8754
Minn A Ont Pap 6s 1945 /3954
Nat Radiator 6s 1946 /2054
Nat Supply 354s 1964 102 54
fN Y World's Fair 4s. 1941 26
Old Bell Coal inc 6s__.1948 4054
Scott Paper 354s 1962 11544
Scovill Mfg 5Mb 1945 108 44
West VaPulp APap3sl954 99
Woodward Iron—
1st 5s 1962 106
2d conv Income 6s..1962 109

Ask

48M

1744
20
102

444
2244
34
1844
1244
1654
261

H
3H
344
1144
544

61

2954
153
3

744
4

4044
45

444
25

654

744
254

152

3554
454
154
54

344
6044
2144

154
23
7

844

454
2854

67
49

8944
59J4
24

100

10054

4044
23

10254
29

4254
11644
10944
9944

11144

Telephone and Telegraph Stocks
Par Bid All par Bid Ask

Am Dlst Teleg (N J) oom.* 100 104 Mtn States Tel A Tel..100 137 141
Preferred 100 11554 11754 New York Mutual Tel..25 18 — - •

Bell Telep of Canada... 100 134 138 Pac A Atl Telegraph 25 1554 — —

Bell Telep of Pa pref... 100 123 12454 Peninsular Telep oom * 33 3454
Cuban Teleph 6% prf.100 52 57 Preferred A 25 30 3254

Emp A Bay State Tel..100 45 Rochester Telephone—
Franklin Telegraph 100 26 36.60 1st pref ..100 114 mm

Gen Telep Allied Corp— So A Atl Telegraph 25 1844
36 preferred » 10554 — — « Sou New Eng Telep 100 16454 16754

Int Ocean Telegraph... IOO 73 — — — Wisconsin Telep 7% pf.100 117
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Public Utility Preferred Stocks'
Bought • Sold • Quoted

Jacksok & Curtis
Established 1879

Members Principal Stock and Commodity Exchanges

115 Broadway New York City

Tel. BArclay 7-1600 Teletype N.Y.1-1600

Public Utility Stocks
Par Bid 4«*

Alabama Power 17 pref..* 105X 106X
Amer G A E4X% pref 100 110 nox
Arkansas Pr A Lt 7% pref * 96X 97X
Associated Gas A Electric
Original preferred * X IX
16.50 preferred * 1 2

17 preferred * 1 2

Atlantic City El 6% pref.* 119 '•
..

Birmingham Elec $7 pref.* 83 84X
Buffalo Niagara A Electern
fl.60 preferred 25 21X 22X

Carolina Power A Light—
97 preferred * 104X 106X
6% preferred » 95X 96X

Central Maine Power—
7% preferred 100 107X 109 '

96 preferred 100 100 101 x
Cent Pr A Lt 7% pref-100 109X 111X
Consol Elec A Gas 96 pref * 10 11X
Consol Traction (N J) .100 59X - _

Consumers Power 95 pref* 106X 107X
Continental Gas A El—
7% preferred 100 91 93X

Dallas Pr A Lt 7% pref.100 116X
Derby Gas A El 97 pref..* 50 54"
Federal Water Serv Corp—

96 cum preferred * 34X 35X
96.50 cum preferred.. * 35X 36X
97 cum preferred * 36 37X

Idaho Power—
96 preferred • 111X «...

7% preferred 100 113X H5X
Interstate Natural Gas..* 23 25

Interstate Power 97 pref.* 4X 5X

Jamaica Water Supply • 33 34X
Jer Cent P A L 7% pf—100 103X 104X
Kan Gas A El 7% pref.100 116X H9X
Kings Co Ltg 7% pref.100 90 92

Long Island Lighting—
6% preferred 100 42X 43X

7% preferred 100 46X 47X
Mass Utilities Associates—

6% conv partlc pref. .50 35X 35X

Mississippi Power 96 pref * 86X 89X
97 preferred • 95X 98

Mississippi P A L 96 pref.* 84X 86X
Miss Riv Pow 6% pref-100 H6X 118X
Missouri Kan Pipe Line..5 4X 5X

Monongahela West Penn
Pub Serv 7% pre! 15

Mountain States Power—.

7% preferred 100

NassauA Suf Ltg 7% pf 100
Nebraska Pow 7% pref.100
New Eng Q A E 5X % Pf-*
New Eng Pub Serv Co—
17 prior Uen pre! _*

New Orl Pub Serv $7 pf--*
New York Power A Light—
16 cum preferred •
7% cum preferred--.100

N Y State Elec A Gas—

5X% pref 100
Northern States Power—
(Del) 7% pref 100
(Minn) 5% pref •

Ohio Edison 16 pref *
$7 preferred •

Ohio Power 6% pref.—100
Ohio Public Service—

6% preferred.......100
7% preferred 160

Okla G A B 7% pref. .100

Pacific Ltg 15 pref *
Pacific Pr A Lt 7% pf-100
Panhandle Eastern

Pipe Line Co *
Penn Pow A Lt 17 pref *

Queens Borough G A E—
6% preferred 100

Republic Natural Gas.... 2
Rochester Gas A Elec—

6% preferred D 105
8lerra Pacific Power com .*
Sioux City G A E f7 pf-100
Southern Calif Edison—

6% pref series B 25

Texas Pow A Lt 7% pf.100
Toledo Edison 7% pf A.100
United Gas A El (Conn)—
7% preferred 100

Utah Pow A Lt 17 pref—.*
Washington Gas Lt.. *
West Penn Pr 44% pf 100.

Bid Ax*

27X 29

80 82X

34

115X
35

35X
118X
36

69X
124X

71
126

107
118

108X
119X

104 105

79

111X
81X
112

110
115

H4X

111X
H6X
116

106
113

115X

106X
114X
118

108
88

108X
91

39X
112

41X
113

31X
5X

33X
6X

102X
20X

zlOOX

104
21 X
102X

29X 30X

111X
114

112X
U5X

85
62
28

115

87
62X
28X
115X

Public Utility Bonds

Amer Gas A Elec 2Xs 1950
3Xs s f debs 1960
3Xssf debs 1970

Amer Gas a Power 3-6s 63

Amer Utility Serv 6s. 1964
Associated Electric 5s. 1961
Assoc Gas A Elec Corp—
Income deb 3X8 1978
Income deb 3Xs__.1978
Inoome deb 4s 1978
Income deb 4Xs._.1978
Conv deb 4s 1973
Conv deb 4Xs 1973
Conv deb 5s 1973
Conv deb 5Xs 1973
8s without warrants.1940

Assoc Gas A Elec Co—
Cons ref deb 4X8—1958
Sink fund inc 4X8—1983
Sink fund lnc 5s 1983
S f lnc 4X8-5X8—1986
Sink fund lnc 5-6S..1986

Blackstone Valley Gas
A Electric 3Xs 1968

Cent Ark Pub Serv 68.1948
Central Gas A Elec—

1st lien coll tr 5X8.1946
1st Hen coU trust 6s. 1946

Cent IU El A Gas 3Xs. 1964
Central IUlnols Pub Serv—
1st mtge 3Xs 1968

Cent Ohio Lt A Pow 4s 1964
Central Pow A Lt 3Xs.'69
Central PubUc Utility—
Income 5Xs with stk '52

Central States Elec 4s. 1964
Cities Servloe deb 5S..1963
Cons Cities Lt Pow A Trac
5s ...1962

Consol E A G 6t A...1962
6s series B_ 1962

Consumers Power 3Xs.'69
Crescent Public Service—
Coll lnc 6s (w-s)....1954

Cumberl'd Co PAL 3X8'66

Dallas Pow A Lt 3X8.1967
Dallas Ry A Term 6s. 1961
Federated Utll 5Xs 1957
Inland Gas Corp—
6X8 stamped 1952

Iowa Public 8erv3Xs.l969

Bid Ask Bid Ask

104X 1C4X Kansas Power Co 4s..1964 IOOX 101X

105X 105X Kan Pow A Lt 3X8-1969 110X U1X

105X ioex Lehigh ValleyTransit 5s '60 63X 65X
48 50 LexingtonWater Pow 6a '68 88 89X

86X 88X
59X 60X Montana-Dakota Utll—

105X 106X4Xs 1954
/17 17X Mountain States Power—
717 17X 1st 6s 1938 100 101

/18 18X New Eng G A E Assn 5s.'62 60 67

/18X 19X N Y, Pa A N J Utll 6s 1956 75 77

/30 34 N Y State Elec A Gas Corp
106X/32X 34 4s 1965 107

/33X 35 1st 3X8 1964 104X 105X

J38 45 Northern Indiana

/81 85 Public Service 3X8.1969 99X ioox
Nor States Power (Wise)—

nox 111/13 15 3Xs 1964
/II 15

/II 15 Ohio Water Serv 4s 1964

/12 17 See Water Bonds
82 84m 17 Old Dominion Pow 5S.1951

Parr Shoals Power fis.. 1952 105 106

PennWat A Pow 3X8.1964 105X 105X

109X 110X 3X8 1970 105X 105X

Peoples Light A Power—
104X100 101 1st lien 3-68 1961 102X

Portland Electric Power—
18X87 89X 6s 1950 /16X

89X 92 Pub Ser of Colo 3 Xs—1964 103X 103X

98X 99X Debenture 4s 1949 105% 106X
Pub Serv of Indiana 4s 1969 101 102

103X 104 Pub Utll Cons 5X8...1948 86 87

101X 102X
ioox ioix Republic Service-

72XCollateral 5s 1951 76

/IX 2X St Joseph Ry Lt Heat A Pow
105101X 102X 4X8 1947

70X 72X Slour City G A E 4s.. 1966 105 105X
Sou Cities mil 5s A 1958 48X 51

90X 92X S'western Lt A Pow 3Xs'69 162X 103X
49 50 Tel Bona A Share 58.-1968 75X 77X

48X 50 Texas Public Serv 5s.. 1961 98X ioox

105X 106X Toledo Edison 3Xs.._1968 107X 108

63 65X United Pub Utll 6s A.1960 98X ioox

108 109 Utlca Gas A Electric Co—
5s 1957 132

109X Wash Wat Pow 3X8—1964 107X 108

78X 80X West Texas Utlls 3Xi-1969 103X 104X

83 8oX Western Public Service—
5Xs— I960 100 101

/50X 53 X Wisconsin G A E 3Xs. 1966 107X

ioox ioix Wis Mich Pow 3X8-1961 108

Investing Companies

Par

Admlnls'd Fund 2nd Ino_*
Aeronautical Securities...
Affiliated Fund Inc...IX
♦Amerex Holding Corp..*
Amer Business Shares
Amer Foreign Invest Inc..
Amer Gen Equities Inc 26o
Am Insuranoe Stock Corp*
Assoc. Stand Oil Shares..2

Bankers Nat Invest Corp
♦Class A 1

Basic Industry 8hares..10
Boston Fund Inc
British Type Invest A...1
Broad St Invest Co Inc..5
Bullock Fund Ltd 1

Canadian Inv Fund Ltd—1
Century Shares Trust...*
Chemical Fund 1
Commonwealth Invest... 1
♦Continental Shares pflOO
Corporate Trust Shares..1
Series AA_ ....1
Accumulative series...1
Series AA mod ....1
Series ACC mod 1

♦Crum A Forster com...10

♦8% preferred 100
♦Cram A Forster Insurance
♦Common B share.—10
♦7% preferred 100

Cumulative Trust Shares. *

For footnotes see page 678.

DelawareFund.....
Deposited Bank Shs ser A1
Deposited lnsur Shs A...1
Series B 1

Diversified Trustee Shares
O 1
D 2.50

Dividend Shares 26c

Eaton A Howard Manage¬
ment Fund series A-l...
Series F

Eqult Inv Corp (Mass)—6
Equity Corp 53 oonv pref 1

Fidelity Fund Ine
FirstMutual Trust Fund-
Fiscal Fund Ine—
Bank stock series.—10c
Insuranoe stk series.10c

Fixed Trust Shares A...10
Foundation Trust Shs A.l
Fundamental Invest Inc.2
Fundamental Tr Shares A2
B

General Capital Corp *
General Investors Trust. 1
Group Securities-
Agricultural shares...
Automobile shares
Aviation shares—
Building shares.—
Chemical shares
Electrical Equipment..
Food shares

Investing shares
Merchandise shares

Mining shares....
Petroleum shares
RR equipment shares...
Steel shares
Tobacco shares

♦Huron Holding Corp...l

Incorporated Investors—5
Independence Trust Shs.*
Institutional Securities Ltd
Bank Group shares
Insuranoe Group Shares.

Bid Ask Par Bid Ask

12.05 12.82 Investors Fund C 1 10.51 11.20
9.02 9.80 Keystone Custodian Funds
3.42 3.74 SeriesB-l 26.59 28.87

15X 17X Series B-2 21.07 23.08

3.18 3.52 Series B-3 13.62 15.00

7.15 7.87 Series B-4 6.65 7.32

.34 .39 Series K-l 14.81 16.22

3X 3X Series K-2 9.58 10.56

4X 5X Series 8 2 13.80 15.20

Series S-3 9.76 10.80

/} 1/ WK/

Series S-4 3.91 4.40

6Yi
3.84

7X
Manhattan Bond Fund Inc 6.62 7.31

15.52 16.69 Maryland Fund Inc...10c 4.90 5.45

.13 .28 Mass Investors Trust——1 20.64 22.19

23.97 25.64 Mutual Invest Fund 10 10.51 11.49

13X 14X
NationWideSecurities—

3.35 3.95 (Colo) ser B shares * 3.74 m m

25.40 27.31 (Md) voting shares—25c 1.23 1.37

10.56 11.43 National Investors Corp.l 6.00 6.39

3.51 3.82 New England Fund 1 12.38 13.34

8X 10 N Y Stocks Inc—

2.46 Agriculture 7.53 8.15

2.38 ——
Automobile .... 5.12 5.56

2.38 ——
Aviation 11.25 12.15

2.81 Bank stock 8.91 9.63

2.81 Building supplies— 6.29 6.82

29X 3l"X Chemical. ....... 9.11 9.85

117X ——
Electrical equipment. . . 7.61 * 8.24

Insuranoe stock ....... 10.21 11.03

34 36 Machinery... 7.54 8.16

112 Metals........ 7.55 8.17

4.90 Oils — 7.41 8.02

Railroad.... 3.27 3.55

16.30 17.62 Railroad equipment..— 6.41 6.95

1.56 Steel 6.60 7.15

2.97 No Amer Bond Trust etts. 48 mm mm

2.58 No Amer Tr Shares 1958. • 2.38 m mm m

Series 1955 1 2.86 mm mm

3.80 Series 1966 1 2.81 ■ ' mm mm

5.90 6.65 Series 1968 1 2.58 rnmmm

1.19 1.30
Plymouth Fund Inc...10c .39 .44

Putnam (Geo) Fund 13.87 14.83

17.87 19.20 Quarterly Ino Shares—10c 7.90 8.80

11.69 12.55 6% deb series A —
100 103

27.07 29.11 Representative TrustShslO 10.48 10.98

23X 24X tRepublic Invest Fund—
5.04New common 4.49

18.45 19.87
*

6.71 7.44 Scudder. Stevens
and Clark Fund Ine 84.21 85.91

2.55 2.82 Selected Amer Shares..2X 8.82 ——

3.41 3.76 Selected Inoome Shares 1 4.31 mmmm

9.84 Sovereign Investors—.10c .66 .73

4.05 4~60 Spencer Trask Fund... • 15.43 16.34

17.17 18.66 Standard Utilities Ine.60c .44 .50

5.14 5.82 ♦State St Invest Corp... • 72 74X

4.62 Super Corp of Amer clA.2 3.66 «...

AA 1 2.54 ....

30.09 32.35 B _2 3.84

4.91 5.35 Supervised Shares 1 9.97 10.84

5.34 5.82 Trustee Stand InvestShs—
2.594.54 4.95 ♦Series C 1 2.49

8.64 9.39 ♦3eries D+ —1 2.44 2.54

5.94 6.47 Trustee Stand Oil Shs—

6.75 7.34 ♦Series A 1 5.29

8.42 9.15 ♦Series B 1 5.22

4.52 4.93 Trusted Amer Bank Shs—
.633.16 3.45 Class B 25c .57

5.33 5.80 Trusteed Industry Shs 25c .85 .95

5.80 6.31

4.35 4.74 U 8 El Lt A Pr Shares A.. 16X

3.85 4.20 B - 2.19

5.09 5.54 Voting shares ...25c 1.00 m-Lmm

5.27 5.74 Wellington Fund -.1 14.14 15.54

.15 .35
Investm 1 BankingCorp

2X15.89 17.09 ♦Blair A Co — IX

2.25 ♦Central Nat Corp cl A _ . • 26 30

♦Class B _• 2 3

1.11 1.22 ♦First Boston Corp.....10 16X 17 Ji

1.33 1.46 ♦Schoelkopf, Hutton A
X IXPomeroy Tno aoro 10c

Water Bonds

Alabama Wat Serv 5s. 1957
Ashtabula Wat Wks 6s '58
Atlantic County Wat 5s *68
Butler Water Co 5s 1967
Calif Water Service As 1961
City of New Castle Water
5s 1941

City Water (Chattanooga)
6s series B 1954
1st 5s series O 1957

Community Water Service
5Xr series B 1946
6s series A —1946

Huntington Water—
68 series B ....1954
6s 1964
6s 1962

Indianapolis Water—
1st mtge 3Xb 1966

Indianapolis W W Secure—
6s 1958

Joolln W W Co 58 J 957
KankakeeWater 4X8.1939
Kokomo W W Co 5s..1958

Monmouth Consol W 5s *66
Monongabela Valley Water
5X8 I960

Morgantown Water 6s 1965
MuncieWater Works 5s *66

New Jersey Water 5s. 1950
New RocheUe Water—

5s series B 1951
6Xs 1951

New York Wat Serv 5s '61
Newport Water Co 5s 1953

Ohio Cities Water 6Xs *53
Ohio Valley Water 5s. 1955
Ohio Water Service 4s. 1964
Ore-Wash Wat Serv 5s 1957

Bid,

103

105X
102

105X
106X

A 8k

103X

108X

ioix —

1-t

1000»-«t-i
...

79X
81X 0000

101X
102X
105

...

105X 107X

100
105X
102

105X

103X

101 ...

102

105X
105X

102

95
97

95

102

97 •

101

100

99X
108
102X
95

103 X

103X
100

Penna State Water—
1st coll trust AXa—1966

PeoriaWater Works Co—
1st A ref 5s 1960
1st consol 4s.......1948
1st consol 6i.._—1948
Prior Hen 5s —1948

Phlla Suburb Wat 4s..1965
PlneUasWater Co 6Xs. '59
Pittsburgh Sub Wat 5s '58
Piarafleld Union Wat 6s *61

RichmondWW Co 58.1967
Rocb A L Ont Wat 58.1938

St Joseph Wat 4s ser A.*66
Scranton Gas A Water Co
4Xs 1958

Scranton-Sprlng Brook
Water Servloe 5e.l96i

1st A ref 6s A. 1967
Shenango Val 4s ser B 1961
South Bay Cons Water—

6s 1950
Springfield City Water—

4s A 1956

TexarkanaWat 1st 68.1958

Union Water Serv 5Xs *61

w Va Water Serv 4a..l961
Western N Y Water Co—
6s series B 1950
1st mtge 5s ...1951
1st mtge 5X8 1960

Westmoreland Water 5s *62
Wichita Water—

5s series B ....1956
As series C.......-I960
6s series A —..1949

W'msport Water 6s.—1952

Bid

104

102X
102
101
104

107x
ioix
103
107

105x
101

106X

1c4x

94
95

102

81

103

105x

103x

105

100x
ioox
103

102x

101

105x
103x
103x
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Quotations on Over-the-Counter Securities—Friday Jan. 26-Concluded

If You Don't Find the Securities Quoted Here
In whlch'you have interest, you will probably find them in
our monthly Bank and Quotation Record. In this publi¬
cation quotations are carried for all active over-the-counter
stocks and bonds. The classes of securities covered are:

Banks and Trust Companies—
Domestic (New York and

Out-of-Town)
Canadian

Federal Land Bank Bonds

Foreign Government Bonds
Industrial Bonds

Industrial Stocks

Insurance Stocks

Investing Company Securities
Joint Stock Land Bank Securi¬
ties

Mill Stocks

Mining Stocks

Municipal Bonds—
Domestic

Canadian

Public Utility Bonds
Public Utility Stocks
Railroad Bonds

Railroad Stocks
Real Estate Bonds

Real Estate Trust and Land
Stocks

Title Guarantee and Safe Deposit
Stocks

U. S. Government Securities
U. S. Territorial Bonds

The Bank and Quotation Record is published monthly and
sells for $12.50 per year. Your subscription should be sent to
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City.

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.
53 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.

7s.

Bavarian Palatinite Cons

8s

7s..
7s..
8s_.

Brasll funding 6s..1931-61
Brail] funding scrip

6s
British Bee United Kingdom
British Hungarian Bank
7Ms 19

Brown Coal Ind Corp—
6 Ha 1953

Buenos Aires scrip
Burmeister A Wain 6s.l94f

Callao (Peru) 7 Ha 1944
Oauoa Valley 7Ms 1946
Ceara (Braail) 8s 19<
Central Agrlo Bank—
see German Central Bk

Central German Power
Madgeburg 6s 1934

Chilean Nitrate 5s 1968
City Savings Bank
Budapest 7s 1963

Colombia 4s ...1946
Cordoba 7s stamped..1937
7s stamped 1957

Costa Rica funding 6s. '61
Costa Rloa Pac Ry 7 Ha '49
5s 1949

_ undlnamarca 6 Vis 1969
Dortmund Mun UtU 6sV48
Duesseldorf 7s to_.__.1945
Dulsburg 7% to 1945

East Prussian Pow 68.1953
eotrlc Pr (Ger'y) 6 Vi
6Ha 1963

European Mortgage A In
vestment 7 Ha 1966

7Ha income 1966
7s 1967

7s lnoome 1967
Farmers Natl Mtge 7s. '63
Frankfurt 7s to 1945
Frenoh Nat Mail 88 6s '52

German Atl Cable7s..1945
German Building A Land-
bank 6 Ha 1948

German Central Bank
Agricultural 6s 1938

German Conversion Office
Funding 3s 1946

German scrip
Graz (Austria) 8s 1954
Great Britain & Ireland
See United Kingdom

Guatemala 8s 1948
Hanover Hari Water Wks
6s.. 1957

Haiti 6s 1953
Hamburg Electric 6s..1938

Bid

fl2
/53
/26
/26
/36
/12

Atk

—I

n
19
fl8

/4M
/3M
f3H
/3M
/12M
/23M
/32
/14
/10

20M
19M
4M
3M
3M
4

24M i

14"

/5

/13M
/47
100

—

/16
125
/6
16

/I

16H

7M
16H
3

/14
/57

/5
/73
/51
62
A 4
/13
/14
A5
A 2
/12
A2

76"
53

16"
16
16

16M

/12
/13M
/13M

—

A2
/2
A 2
/2
/5
A 2
111 115"

19

/12 ...

A4

A 8
/2
Ai

18M
2M

/35 35

AO
70

Al
/13M

—

Hungarian Cent Mut 7s '37
Hungarian Ital Bk 7Ms'32
Hungarian Discount A Ex
change Bank 7s 1936

Jugoslavia 6s funding. 1956
Jugoslavia 2d series 5s. 1956

Koholyt 6 Ha 1943
Land M Bk Warsaw 8s '41
Leipzig O'land Pr 8Mb '46
Leipzig Trade Fair 7s. 1953
Luneberg Power Light A
Water 7s 1948

Mannheim A Palat 78.1941
Merldlonale Elec 7s...1957
Montevideo scrip
Munich 7s to 1946
Munlc Bk Hessen 7s to '45
Municipal Gas A Elec Corp
Recklinghausen J j ..1947

Nassau Landbank 6Ms '38
Nat Bank Panama—
(A A B) 48...1946-1947
(C A D) 4B.__ 1948-1949

Nat Central Savings Bk of
Hungary 7Ms 1962

National Hungarian A Ind
Mtge 7s 1948

North German Lloyd—
4a ...1947

Oldenburg-Free State—
7s to 1945

Oberpfals Eleo 7s 1946

Panama City 6Ms....1952
Panama 6% scrip...
Poland 3s 1956
Porto Alegre 7s 1968
Protestant Churoh (Ger¬
many) 7s 1946

Prov Bk Westphalia 6s '33
6s 1936
5s 1941

R C Church Welfare 7s '46
Saarbruecken M Bk 6s.'47
Salvador

7s 1957
7s otfs of deposit. 1957

4s scrip
8s 1948

8s otfs of deposit. 1948

8%

4S.

.1947

.1942

.1964

6 Ms. .1951

5s 1966
2d series 5s 1966

Britain A Ireland 4s. 1990
3 M% War Loan
Uruguay conversion scrip..
Jnterelbe Electric 6s.. 1953
Vesten Elec Ry 7s 1947
Wurtemberg 7s to 1945

Bid

/6
/5

n
26
21

/12
/5
/12
/12

/12

/12
/57
/35
/12
/12

/12

/13

/58
/50

/5

/5

f27

fl2
/13

/42
/40
/5
/8

/II
/13
/10
/8

/7M
A3
A3
AO

/8M
J7
/2c
A6
/14

/7M
77
74

/19
/7M
/12M
/12M
A 2
300

21
21

/12
73

/16M

86

76M
/35
/12
A 2
/12

Atk

30
23

60

29

45

9"

8X

8

75M
20

8M

25
25

76~"
17M

87M
78M

Real Estate Bonds and Title Co. Mortgage Certificates

Alden Apt 1st mtge 3e.l957
Beacon Hotel lnc 4s..1958
B'way Barclay inc 2s..1956
B'way A 41st Street—

1st leasehold 3M~5s 1944
Broadway Motors Bldg—
4-6s 1948

Brooklyn Fox Corp—
3s. 1957

Chanln Bldg 1st mtge 4s '45
Chesebrough Bldg 1st 6s '48
ColonadeConstruction¬
ist 4s (w-s) 1948

Court A Remsen St Off Bid
1st 3 Ms 1950

Dorset 1st A fixed 2s..1957
Eastern Ambassador
Hotel units

Eqult Off Bldg deb 5s. 1952
Deb 5s 1952 legended.

60 Broadway Bldg—
1st Income 3s 1946

500 Flftb A venue- -

6Ms (stamped 4s)..1949
62d A Madison Off Bldg-
lst leasehold 3s_ Jan 1 '52

Film Center Bldg 1st 4s '49
40 Wall St Corp 6s 1958
42 Bway 1st 6s 1939
1400 Broadway Bldg—

1st 4s stamped 1948
Fuller Bldg deb 6s 1944

1st 2M-4s (w-s) 1949
GraybarBldglst Ishld 5e'46

Harrlman Bldg 1st 6s. 1951
Hearst Brisbane Prop 6s '42
Hotel St George 4s...1950

Lefcourt Manhattan Bldg
1st 4-5s ...1948

Lefcourt State Bldg—
1st lease 4-6Ms 1948

Lewis Morris Apt Bldg¬
lst 4s 1951

Lexington Hotel units
Lincoln Building—
Income 5Ms w-s...1963

London Terrace Apts—
1st A gen 3-4s._ 1952

Ludwlg Baumann—
1st 6s (Bklyn) 1947
1st 6s (L I)... 1951

Bid

/34
/5
/21M

35

63

fSM

41M
49

18

28
26

2M
28H
28

16

13

35
41

/23
/26

39
18
33
79

15M
39M
30M

53

53

48M
45

70

38M

45

55

Atk

"e"
24

66

10M

43M
51

30
28

3M
30%

18

38

24M

23
35

81M

17H
41M
33

40M

Metropol Playhouses Ine—
S f deb 6s 1945

N Y Athletic Club—
2s 1955

N Y Majestic Corp—
4s with stock stmp._1956

N Y Title A Mtge Co—
6Mb series BK
5Mb series C-2
6Ms series F-l
5Mb series Q

Ollcrom Corp v 10....
1 Park Avenue—
2d mtge 6s ..1951

103 E 67th St 1st 6s... 1941
165 Broadway Building-
Sec s f ctfs 4Mb (w-s) '58

Prudence Secur Co—
5Ms stamped 1961

Realty Assoc Sec Corp—
5s income 1943

Roxy Theatre—
1st mtge 4s 1967

Savoy Plaza Corp—
3s with stock. 1956

8herneth Corp—
1st 5Ms (w-s). 1956

60 Park Place (Newark)—
lst3Mfl 1947

61 Broadway Bldg—
3M8 with stock .1950

616 Madison Ave—
3s with stock 1957

Syracuse Hotel (Syracuse)
1st 3s 1955

Textile Bldg¬
lst 6s ...1958

Trinity Bldgs Corp—
1st 5Ms 1939

2 Park Ave Bldg 1st 4-5s'46

Walbrldge Bldg (Buffalo)—
3s I960

Wall A Beaver St Corp—
1st 4Mb w-s 1951

Westinghouse Bldg—
1st mtge 4s 1948

Bid

71M

17M

4M

52M
34H
54M
42M

/2

52
22

42

60

53

66

/II

f9H

38

25

25

68

28

29M
49M

14

18 M

67

Atk

73M

18M

6

54M
36H
56M
44M

23M

43M

56

68

12 H

11M

28

30

34

21

70

We Maintain Markets In Unlisted

Sugar Securities
Lawrence Turnure & Co.

Founded 1832

MembersNew YorkStock Exchange New YorkCof}ee&SugarExchange
New York Curb Exchange (Associate)

ONE WALL ST., N. Y. WHitehall 3-0770
Bell Teletype NY 1-1642

Sugar Securities

Antiila Sugar Estates—
6s 1951

Baraqua Sugar Estates—
6s ..1947

Caribbean Sugar 7s... 1941
Cuban Atlantic Sugar 5
Eastern Sugar Assoc com.l
Preferred 1

Bid

/25M

/59
/4M
9

9M
28

Atk

27 M

61

6M
9M
10M
30

Haytian Corp 8s 1938
New Nlquero Sugar Co—
3Ms 1940-42

Punta Alegre Sugar Corp.*
Savannah Sugar Refg 1
Vertlentes-Camaguey
8ugar Co 5

West Indies Sugar Corp__l

Bid Ask

/21M 23M

/27
9 10

33M 35M

3 3M
7M 8

* No par value, a Interchangeable, ft Basis price, d Coupon. 0 Ex-Interest.
/Flat price, n Nominal quotation, v f Wben issued, w-s With stock, f Ex-

dividend. y Ex-rlghts.

t Now listed on New York Stock Exchange,

t Reverse stock split-up, 1 new tor 20 old.

k Quotation not furnished by sponsor or issuer.

T Quotation on $89.50 of principal amount. 6% was paid on July 2 and 6M%
Sept. 25.

Real Estate Boards Association Issues Handbook on

"Percentage Leases" for 1939

Percentage lease rates at which leases have been closed

within the past year in cities large and small all over the

country are tabulated in a 100-page handbook, "Percentage
Leases," which was recently issued by the Brokers' Division
of the National Association of Real Estate Boards. In con¬

solidated tables which cover 48 large pages the new hand¬
book gives the actual percentage rate at wrhich leases were

made both in 1939 and in 1938 for 327 types of business in
81 cities scattered through 34 States and Canadian Prov¬
inces. The study, said to be the most comprehensive study
of percentage lease rates which has ever been published,
is made from reports to the Division from 120 leading leas¬
ing brokers of the country in reply to a questionnaire to
Division members. The price of the handbook is $5.

3k.
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FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The following additional registration statements (Nos. 4293
to 4298 and 3204, a refiling) have been filed with the Securi¬
ties and Exchange Commission under the Securities Act of
1933. The amount involved is approximately $78,117,743.
Dayton Power & Light Co. (2-4293, Form A-2), of Dayton, Ohio, has

filed a registration statement covering $25,000,000 of 1st mortgage bonds,
3% series, due 1970. Filed Jan. 18, 1940. (See subsequent page for
further details).

San Juan Gold King Mines, Inc. (2-4294, Form AO-1), of Denver,
Colorado, has filed a registration statement covering 249,993 shares of
$1 par common stock, which will be offered at $1 per share. Proceeds of
the issue will be used for contract, development, equipment, improvements
and working capital. Earl F. Growl is President of the company. No
underwriter named. Filed Jan. 18, 1940.

Republic of Panama (2-4295, Schedule B) has filed a registration state¬
ment with respect to two new issues of refunding bonds as well as certifi¬
cates of deposit to be issued in carrying out a debt plan. The registration
covers $10,437,000 certificates of deposit representing 5%, 35 year external
secured sinking fund gold bonds, series A, due 1963 (stamped), $876,500
series B (unstamped), |l 1,313,500 of 3 X%, 55-year external secured refund¬
ing bonds, due 1994, and $4,000,000 of 32 year external secured refunding
bonds, series B, due 1972, at an interest rate not exceeding 4H% per year.
Filed Jan. 23. 1940. (For further details see preceding page under Current
Events and Discussions).

Investors Mutual, Inc. (2-4296, Form A-l) of Minneapolis, Minn., has
filed a registration statement covering 1,000,000 shares of no par value
special class A stock, which will be offered at market. Proceeds of the issue
will be used for investment. Earl E. Crabb is President of the company,
investors Syndicate will be the underwriter. Filed Jan. 24, 1940. (See
subsequent page for further details).

Southwestern Gas & Electric Co. (2-4297, Form A-2) of Shreveport,
La., has filed a registration statement covering $16,000,000 of 1st mtge-
gage bonds, series A, 3H%, due Feb. 1, 1970, and 75,000 shares of 5%
cumulative preferred stock, $100 par. Filed Jan. 24, 1940. (For further
details see subsequent page of this issue and also page 287 of the Jan. 13,
issue).

Pan American Airways Corp. (2-4298, Form A-2) of Jersey City, N. J.,
has filed a registration statement covering 525.391 shares of capital stock,
$5 par; class A warrants for purchase of 486,416 shares of capital stock, and
class B warrants for the purchase of 38,975 shares of capital stock. Filed
Jan. 24, 1940. (See subsequent page for further details).
Autocar Co. (2-3204, Form A-2) of Ardmore, Pa., has refiled a registra¬

tion statement covering 121.097 shares of 10 cents par common stock, which
will be offred at market for the account of Phoenix Securities Corp., the
parent company. R. P. Page Jr. is President of the company. Allen & Co.
and Bond & Goodwin, Inc. have been named underwriters. Refiled Jan. 22,
1940.

The last previous list of registration statements was given
in our issue of Jan. 20, page 425.

Akron Canton & Youngstown Ry.—Earnings—
December— 1939 1°38 1937 1936

Gross from railway $185,009 $179,587 $136,253 $210,379
Net from railway 63,793 69.801 11,183 82,963
Net ry.oper. income 38,523 36,396 7,382 47,069
From Jan. 1— ,

Gross from railway _ 2,048,252 1,694,439 2.122,096 2,264,738
Net from railway 634,726 413,497 662,707 854,035
Net ry. oper. income... 306,009 81,566 306.525 483,150
—V. 149. p. 4163.

Allied Mills, Inc. (& Subs.)—Earnings—
12 Mos. End. Dec. 31 1939 1938 1937 1936

x Net income $1,407,658 $986,808 $1,338,155 $2,555,239
Shares common stock 812,000 946,000 946,000 886,888
Earnings per share.$1.73 $1.04 $1.41 $2.88
x After interest, taxes, depreciation, &c., including provision for surtax

on undistributed profits.

Price Paid for Stock—
Company paid $12 a share for the 133,780 shares of its stock which it

purchased from Corn Products Refining Co. during December, 1939, a
report to the Securities and Exchange Commission reveals.—V. 149, p.
3864. .

American Capital Corp.—Earnings—
Income Account Years Ended Dec. 31

Calendar Years— 1939 1938 1937 1936
Interest and dividends.. $232,317 $177,529 $344,407 $351,336
Profit from sales of sees. 140,058 255,206 219,629 200,500

Total income—- $372,376 $432,735 $564,036 $551,836
Research fees. 40,200 28,380 24,400 23,300
Fees of transfer agents,
trustees, &c 19,569 24,997 24,766 21,617

Gen. exps., inch salaries 44,116 54,412 • 63,701 41,278
Federal income tax 11,936 32,290 26,150 26,677
Surtax on undist. profits 6,239

Net income $256,555 $292,656 $425,020 $432,725
Prior pref. dividends.,. 138,558 138,765 138,971 138,971
Preferred dividends 114,275 143,300 296,920 229,417

Surplus-.-. $3,722 $10,591 def$10,871 ' $64,337
The net assets at Dec. 31, 1939, were equivalent to $216.41 per share of

prior preferred stock, as compared with $192.37 per share at June 30, 1939.
After deducting from net assets, at Dec. 31, 1939, $100 and accrued dividend
for each share of prior preferred stock outstanding the balance is equivalent
to $32.57 per share of preferred stock outstanding; this compares with an
asset value similarly computed of $25.05 per share at June 30, 9139.

Balance Sheet Dec. 31, 1939

Assets—Cash, $364,175; accounts receivable, $80,040; investments,
$7,608,984; prepaid expenses, $7,791; total, $8,060,990.
Liabilities—Accounts payable, $25,005; prior preferred, $5.50 cumulative

(25,118 shares, no par stated value of $95 a share), $2,386,210; preferred,
$3 cumulative (89,400 shares, no par, stated value $10 a share), $894,000;
class A common stock (par 10c.), $11,047; class B common stock (par 10c.),
$63,266; capital surplus, $4,904,065; earned surplus (since Dec. 31, 1932),
$587,397; total, $8,060,990.—V. 149, p. 3707.

American Chain & Cable Co., Inc.—40-Cent Dividend—
Directors have declared a dividend of 40 cents per share on the common

stock, payable March 15 to holders of record March 5. This compares with
45 cents paid on Dec. 15, last, 25 cents paid on Sept. 15, last and pre¬
viously quarterly dividends of 15 cents per share were distributed.—V. 149,
p. 3544.

American Cities Power & Light Corp.—Earnings-
Calendar Years—

Cash divs. and interest,

Oper. exps., taxes & int.
Prov. for income taxes._
Prov. for Fed. surtax on

undistributed profits.

Net income
Previous oper. surplus
c Profits on sale of secs.

Total.
Prov. for res. for conting.
c Loss on sales of secur's
(net)

Divs. on conv. cl. Astk.
optl. div. series
Class A stk. pd. in cash
On acct. of arrears on

class A stocks, in
cash

Cl. B stk. pd. in cash-

el 939
$1,038,055

247,319
21,000

fl938
$1,200,972

282,521
32,400

fl937
$1,918,696

322,205
28,467

$769,736
2,780,837

27,265

$886,051
4,315,463

1,577,838 $5,201,514

1,812,897

g400,321
312,735

89,536

a381,124
226,656

$1,568,024
4,471,792
189,794

$6,229,610
180,000

b457,435
406,606

fl936
$1,759,860

287,969
25,121

17,496

$1,429,274
1,796,676
2,472,771

$5,698,721

b462,662
184,489

870,106 579,778

$2,780,837 $4,315,463 $4,471,792

2,901,972 2,904,771
$0.04 $0.25

1939. b Paid in cash.

2,907,509
$0.33

Computed

Balance Dec. 31 $2,775,245
Shares of class B stock
outstanding (par $1). 2,901,940

Earnings per share $0.03
a Includes $108,204 payable Feb. 1, —

on basis of average book value, based on April 29, 1933, market prices as
to investments acquired prior to that date, and cost as to subsequent pur¬
chases. d Paid in cash and in class B stock (capitalized at $1 per share),
e Includes credits and charges of wholly owned subsidiary, Consolidated
Holdings Corp., for the period from Jan. 1, 1939 to date of liuqidation,
Oct. 24, 1939. f Consolidated figures, g Includes $98,131 payable
Feb. 1, 1940.
The net assets of the corporation, based on Dec. 30, 1939 market prices,

amounted to $16,396,402, equivalent to $69.94 per share of both series of
class A (preferred) stock outstanding (after deducting shares held in the
treasury), and after allowing for both series of class A stock at the amount to
which they are entitled in liouidation, to $1.32 per share of class B stock
outstanding. The net unrealized depreciation (excess of book value over
market value) of investments at Dec. 31, 1939, on the basis of the balance
sheet, was $6,956,878.

Balance Sheet Dec. 31
1939 X1938

^4. ^
9 Investments 28,473,595 28,613,316
Cash 145,015 1,328.425
Ac,c'ts receivable. . 14,879 75,792
Dividends and in¬
terest receivable 85,292 79,986

Liabilities—
Accts. payable and
accrued expenses

Notes payable to
banks, secured.

Dividend payable-
Res. for conting. _
Res. for inc. taxes

1939
$

X1938

$

57,079 250,349

5,000,000 5,000,000
98,131 108,204
180,000 657,632
30,291 38,257

b Capital stock... 10,046,865 10,046,898
Earned surplus— 2,775,245 2,780,837
Caphal surplus—12,041,106 11,563,442
c Series class A stk.
held in treasury

(at cost)--- Dr1509,937 Dr348,099

Total 28,718,782 30,097,519Total 28,718,782 30,097,519
x Consolidated figures.
a Based on Dec. 31, 1939, prices, the aggregate market value was $21,-

516,717 ($22,255,572 in 1938). Securities aggregating $8,721,780 ($8,-
812,792 in 1938) based on Dec. 31, 1939 and 1938 respectively, quoted
market prices, are deposited as collateral on notes payable.
b Represented by 146,497 shares of serial class A stock (par $25), 193,300

shares of $2.75 cum. class A stock, optional dividend series of 1936, and
2,901,940 (2,901,972 shares In 1938) shares class B stock (par $1).
c Represented by 15,655 (2,225 shares in 1938) shares conv. class A

stock, optional dividend series $3 cumulative, and 35,708 (12,135
shares in 1938) shares class A stock optional dividend series of 1936, $2.75
cumulative, which are not deducted from the respective stocks outstanding.
—V. 149, P. 568.

American Eagle Fire Insurance Co.-
Balance Sheet Dec. 31, 1939

Bonds and stocks $12,645,738
Real estate 3,120,213
Loans on bond and mortgage 16,500

-Annual Statement

Prems. in course of collection 492,925
Interest accrued 27,304
Cash on deposit and in office. 1,979,776

Liabilities—
Unearned premiums $2,974,290
Losses in process of adjust.. 711,696
Reserve for taxes and expenses 218 ,100
Reserve for all other claims.. 200,000
Capital 1,000,000
Net surplus.: 13,178,371

Total $18,282,457Total $18,282,457
—V. 146, p. 740.

American & Foreign Power Co., Inc.—Pref. Divs.—
C. E. Calder, President of this company, announced that the board of

directors of the company, at a meeting held Jan. 23, declared a dividend of
30 cents per share on the $6 pref. stock and 35 cents per share on the $7
pref. stock for payment on March 15, 1940, to the holders of record on
Feb. 23, 1940. These dividends are on account of accumulations for the
quarter ended March 31, 1932, the last dividend by the company having
been paid on Jan. 2, 1932. As of Dec. 31, 1939, after taking into consider¬
ation the current dividends, the undeclared accumulated dividends amounted
to $47.70 per share on the $6 pref. stock, and $55.65 per share on the $7 pref.
stock.
Announcement was also made that a payment of $2,000,000 was author¬

ized for payment Jan. 26, 1940, on the notes payable to banks and Electric
Bond & Share Co. dated Oct. 26, 1939. This payment will reduce this
indebtedness from $22,000,000 to $20,000,000 and is in anticipation of the
payment due on or before Oct. 26, 1940, pursuant to the arrangements
whereby the maturity date of such indebtedness was extended on Oct. 26,
1939. Such arrangements provided that payments of $2,000,000 each would
be made on or before Oct. 26, 1940, and Oct. 26, 1941, the balance of
$18,000,000 maturing on or before Oct. 26, 1942.—V. 149, p. 4164.
American Foreign Investing Corp.—Earnings—

[Formerly Foreign Bond Associates, Inc.]
Years Ended Dec. 31— 1939_ 1938 ^ 1937_

Interest earned y$33,502 x$25,656 $24,537
Operating expenses 29,251 23,038 18,103
Excess of int. earned over oper.
expenses $4,252

Net profit from sales of securities
computed on basis of average cost.. 68,435

$2,617

27,606

$6,434

89.985

Total $72,686
Federal normal tax 11,542
Federal surtax on undistributed profs.

$30,223
3,300

$96,419
13,500
1,500

Net profit $61,144 $26,923 $81,419
Dividends paid .53,977 67,432 67,143
x Includes miscellaneous income of $2,094. y Includes dividends received

of $1,033.
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Balance Sheet Dec. 31

Assets— 1939 1938 Liabilities— 1939 1938
Cash in bank $73,189 $31,579 Pay'le for sees, pur¬
Rec'le for sees, sold chased but not

hut not deliv'd. 43,188 6,195 received $38,361 $6,810
Misc. accts. rec ■ 518 Accounts payable. x3,421 879

Securities owned. _ 671,389 697,860 Prov. for Fed. cap.
Acer. int. receiv'le 4,111 2,947 stock tax 900 850

Furn. & fixtures.. ' 1,164 ...i— Prov. for taxes

Deferred charges.. 602 1,184 prior periods 2,000 •

Prov. for Federal
income taxes.. 11,525 3,300

Accrued expenses. See x 2,180
Com. stock (par
($0.10) 10,713 10,894

Capital surplus... 981,823 991,532
Earned surplus 12,966 7,799
Excess of cost over
rnkt. value of

securities owned Z>r208,066 Dr283,959

Total........ . $793,643 $740,284 1 Total $793,643 $740,284

x Includes accrued expenses.—V. 149, p. 4164.

American Furniture Mart Building Co., Inc.—Earns.
Years EndedNov. 30— 1939

Gross revenue-... ...... $1,539,072
Operating and adminis.,

expenses, taxes, &c 626,287

Net oper. income..-- $912,784
Int. on funded debt.... 187,429
Other expenses. 5,794
Federal income taxes... 61,132

Net income. $658,429
Depr. on hldg. and equip 250,000
Amortization reserve 33,658
MisceJl. deductions.174,442

1938
$1,458,833

586,112
~

$872J20
195,468
3,954

c47,877

$625,421
250,000
35,435
177,804

1937
$1,419,839

1936
$1,259,802

595,994 586,636

$823,845
207,935
9,135

c44,464

$562,3U
250,000
36,424

'. 98,569

$673,166
216,167
4,973
10,000

$442,025
250,000
44,037
206,291

Net income......... $200,330 $162,183 $77,319 loss$58,303
Divs. on pref. stock.... 79,940 89.050 107,175
c Includes $2,234 ($9,163 in 1937) applicable to prior years and $469

($2,500 in 1937) surtax on undistributed profits for 1937.
Balance Sheet Nov. 30

1939

S
1938

$Assets—

Land, bldg., equip¬
ment, &C 10,749,234 11,034,044

Cash.. 1,086,057
Accts. & notes rec. 71,183
Inventories...... 2,332
Cash dep. in spec'l
account 24,027

Note rec. from sub. 81,769
Deferred charges.. 259,513

875,058
83,365
2,243

27,824

296", 703

1939
Liabilities— $

1st (closed) mtge.. 6,224,000
Other long-term dt. ,467,672
Local taxes 136,699
Accrued bonds int. 155,600
Cash in spec'l acct. 24,027
Accts. payable, &c 24,114
Prov. for Fed. inc.
taxes 61,250

Deferred income.. 78,025
Preferred stock... 3,552,900
Common stock 362,480
Capital surplus 615,371
Earned surplus... 571,977

1938
$

6,523,000
489,843
97,662
163,075
27,824
26,940

46,050
65,564

3,562,000
362,480
606,271
348,527

Total 12,274,116 12,319,236Total ...12,274,116 12,319,236
-V. 149, p. 3707.

American General Corp.—Earnings—
Income Account for Calendar Years

[Including American Securities Co.—wholly-owned subsidiary]

Inc.—Cash div. on stks.
Int. earned on bonds.

Int. received on inter¬
mediate credits

Int. earned on acc. rec.

Miscellaneous income

1939
$754,589

1938 1937 1936

19,269 1,745 9,260 246,631

"

2*473
"*8*667
1,654

10,844

*2",552

$773,858
152,569
65,175

$661,588
357,948
28,360

$1,304,111
480,420
331,232

$2,096,334
593.352
938,093

51*061 "5*866
13,532 21,159

$505,054 $269,480 $478,927 $543,730

Operating expenses.
Interest on debentures. _

Tax. ref. to deben. hold.
& taxes paid at source.

Provision for Fed. taxes.

Excess of inc. over oper.
exp. (without giving
effect to results of se¬
curity transactions or

to certain exps.) car¬
ried to surplus

—V. 149, p.2678.

American Power & Light Co.—Stock Offered—White,
Weld & Co. have offered and sold 12,500 shares of $5 pre¬
ferred stock at $48.50 a share.—V. 150, p. 122.
American Reinsurance Co.—Extra Dividend—
Directors have declared an extra dividend of 10 cents per share in addi¬

tion to the regular quarterly dividend of 40 cents per share on the common
stock, both payable Feb. 15 to holders of record Feb. 5.—Vl 146, p. 900.

American Steel Foundries Co.—Dividend Resumed—
Directors have declared an dividend of 25 cents per share on the common

stock payable March 30 to holders of record March 15. This will be the
first dividend paid on the common stock since March 31, 1938 when 25
cents per share was also distributed.—V. 149, p. 2961.

American Telephone & Telegraph Co.—May Be Forced
to Reduce Rates—
Commissioner Paul A. Walker urged the Federal Communications Com-

mission on Jan. 24 to take immediate action looking to a reduction of at
least $10,000,000 in telephone rates. .

"It is apparent that the net earnings of the long-lines department of the
American Telephone and Telegraph Co. are in excess of a fair return on a
reasonable value of the property devoted to interstate communication
service, Mr. Walker said.
Mr. Walker suggested the Commission act under its order of Sept. 9,

1936, calling for an investigation into the rates, charges, classifications,
services and practices of the company. The investigation was held in abey¬
ance after the company reduced long-distance rates effective Jan. 15, 1937.
The reductions were estimated then to mean a saving of about $12,000,000.
The increased volume of business resulting from the lower rates and other

causes, having continued for three years, "justifies another proportionate
and substantial reduction in long-lines tolls," said Mr. Walker.—V. 150,
P. 427.

American Tobacco Co.—Stockholder Sues Holding Bonuses
Paid Are Illegal—
A stockholder's suit against the company and 32 persons who served as

officers and directors between 1931 and the present was filed Jan. 22 in
Federal Court by Herman Finkelstein, a resident of Florida, who owns 50
shares of class B common stock.
Mr. Finkelstein asked an accounting of all bonusas received by the

oti icers under the authorization of stockholders in 1912. This authoriza¬
tion, he complained, was obtained with the use of false information. In his
complaint, he alleged that the figure on which the bonuses were to be com¬
puted was fixed at $8,222,245, which was represented as the net profits for
the year 1910. Actually, the profits for that year were about $14,000,000,
Mr. Finkelstein alleges. The bonuses were to amount to 10% of any
increase in profits over the amount specified.
It further was set forth that seven of the individual defendants received

bonuses totaling $5,327,549 between 1929 and 1937, While the others did

not receive bonuses, he alleged that they were liable because they failed to
prevent the officers from accepting them. ....

Additional causes of action were the settlement of a stockholders action
by Richard Reid Rogers in 1931 and settled, according to Mr. Finkelstein,
for "approximately $1,000,000" in 1933: and the use of company funds
for the employment of counsel to defend the individual defendants in various
other suits, in which the company was involved.—V. 149, p.2502.

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 Jan. 20,1940, totaled 54,066,000
kilowatt hours, an increase of 20.2% over the output of 44,973,000 kilowatt
hours for the corresponding week or 1939. , , , _

Comparative table of weekly output of electric energy for the last five
years follows:
Week
Ended 1940 1939 1938 1937 o 1936
Dec. 30 *50,129,000 *42,574,000 **36,991,000 *43,821,000 *39,207.000
Jan. 6**53,526.000 **44,079,000 39,604,000 **48,763,000 **43,260,000
Jan. 13 54.490,000 45,715,000 40,233,000 49,494,000 44,401.000
Jan. 20 54,066,000 44,973,000 40,743,000 50,441,000 43,821,000
* Includes Christmas Day. ** Includes New Year's Day.—V. 150,

p.427. ■ ■ v ■ : • ■ ;

American Yvette Co., Inc.-
Years End. Aug. 31— 1939

Excess of sales over oper¬
ating costs. $187,031

Gen. & admin, expenses. 74,750
Depreciation 86,078
Taxes 32,168

-Eamings-
1938

$185,514
60,014
113,663
30,509

1937

$156,462
76,120
115,212
21,828

1936

$157,838
81,109
128,057

Net loss.. $5,966 $18,673 $56,698 $51,328
Consolidated Balance Sheet Aug. 31, 1939

Assets—Cash on hand, in bank and with department stores, $19,322:
accounts receivable, $4,972; merchandise and supplies inventories (less re¬
serve for inventory losses of $62,449), $30,972; unexpired insurance, $9,127;
miscellaneous receivables, $3,850: capital assets (net), $228,988; leases,
contracts and locations (goodwill), $450,061; total, $747,292,
Liabilities—Notes payable—due within one year, $12,817: accounts

payable, $23,188; accrued salaries, commissions and expenses, $17,537;
accrued taxes, $8,263; contractual obligations to stores for department
fixtures and improvements (monthly instalments—estimated to be payable
within one year), $42,747; other liabilities, $133,145; cumulative, converti¬
ble, preference stock (30,450 no par shares), $25,000; common stock (par $1),
$426,402; capital surplus, $658,094; deficit, $599,901; total, $747,292 —V.
148, p. 571.

Armstrong Cork Co.—To Pay 25 Cents Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable March 1 to holders of record Dec. 6. This compares with
$1 paid on Dec. 23, last; 25 cents paid on Dec. 1, Sept. 1, June 1 and March
1, 1939; a final dividend of 50 cents on Dec. 22, 1938, and a dividend of 25
cents on March 1, 1938. During the year 1938 dividends totaling $2.50
per share were distributed.—V. 149, p. 3709.

Associated Gas & Electric Co.—Hearings Off to Jan. 30
The hearings to determine jurisdiction of the Northern or Southern

district courts in the bankruptcy petition of the Associated Gas & Electric
Co. and the Associated Gas & Electric Corp. have been postponed by
agreement until Jan. 30. On that date the petition of the Securities and
Exchange Commission for a transfer of the proceedings to the Southern
District will be heard. The Treasury Department also opposes the juris¬
diction of the Northern District Court. , ^

In its petition the SEC stated that the Associated Gas & Electric System
was managed from New York City and that the Southern District Court
should have jurisdiction.

Independent Committee to Continue Representation—
The general protective committee for security holders of Associated Gas

& Electric Co. and subsidiaries (formed in 1936) announces that (pending
the filing of necessary papers with the SEC), itwill continue its independent
representation of security holders, in the emergency created by the filing
of petitions in Bankruptcy in the U. S. District Court. Dated, Jan 12,
1940. Themembers of the committee are: Irvin McD. Garfield, Chairman,
Moses H. Grossman, Louis K. Comstock and Edward F. Colladay. The
temporary Secretary is Moses H. Grossman, 521 Fifth Ave., New York.
*

Weekly Output—
The Utility Management Corp. reports that foF the week ended Jan. 19,

net electric output of the Associated Gas and Electric group (exclusive of
the New England Gas and Electric Association group) was 100,098,872
units (kwh.). This is an increase of 13,451,480 units or 15.5% above pro¬
duction of 86,647,392 units a year ago.—V. 150, p. 428.

Auburn Automobile Co.—Court Approves Plan—
A plan for reorganization of the company under Section 77-B of the

Federal Bankruptcy Act was approved Jan. 20 by Judge Thomas W. Slick
after a hearing in United States District Court at Fort Wayne, Ind.

On Dec. 26, 1939. company filed its proposed amended plan of re¬
organization, dated Dec. 15, 1939. The amended plan provides:

(1) That all taxes and preferred claims are to be paid in full in cash.
(2) That all claims of less than $100 incurred prior to the date of the

filing of the petition for reorganization, namely Dec. 11, 1937, are likewise
to be paid in cash in full.

(3) That all claims incurred since the filing of the petition for.reorganiza¬
tion in the regular course of business are to be paid in full in the usual
course of business. v

(4) That all other claims as allowed by the special master, except those
in favor of Aviation & Transportation Corp. are to receive for 100% of
their allowed claims, securities of The Aviation Corp. and Auburn Auto¬
mobile Co. as reorganized, as follows: for 20% thereof common shares of
Aviation corporation on the basis of $7.50 per share: for 40% thereof, the
4% convertible preferred stock of Auburn Automobile Co. as reorganized at
$50 per share or the par value thereof; for 40% thereof the common no par
stock of Auburn Automobile Co. as reorganized at $5 per share.

(5) All outstanding common stock will be surrendered and canceled and
holders thereof will be entitled to receive one share of new common stock
no par value for each 10 shares so surrendered.

(6) No interest will be allowed except to debenture holders and in respect
of their claims only to Dec. 11, 1937, in the amount of $47,852.

(7) Aviation & Transportation Corp. will subordinate out of its debs
($1,526,912 principal amount, plus accrued interest) $500,000 principal
amount thereof plus accrued interest by (a) waiving the right to receive a
distribution of the Aviation shares as provided above for other debenture
holders, and (b) waiving the right to receive a distribution of the preferred
stock as provided for above for other debenture holders, and (c) by agreeing
to accept for such subordinated debentures and accrued interest thereon in
full satisfaction thereof, common stock on the basis of $10 per share, while
other common stock being distributed under the plan is being accepted on
the basis of $5 per share.
In respect of the balance of its debentures, to wit, $1,026,912, plus

accrued interest, it will receive 20% thereof in the shares of The Aviation
Corp. as provided for above for other debenture holders; 40% in preferred
stock as provided for above for other debenture holders, but in respect of
the remaining 40% will receive common shares of Auburn Automobile Co.
as reorganized on the basis of $10 instead of on the basis of $5 per share as
provided for distributions to others under the plan.

(8) All claims of Auburn Automobile Co. against Aviation & Trans¬
portation Corp., its present and past officers, directors, and employees, as
well as all claims of any kind or nature existing against Auburn Automobile
Co. as reorganized, are to be released and forever discharged.

(9) The capitalization of the company will be increased so that upon
reorganization the company will be authorized to issue 25,000 shares ($50
par) convertible 4% preferred stock, and 500,000 shares (no par) common
stock.

(10) The preferred stock of Auburn Automobile Co. as reorganized will
have, among others, the following provisions: (a) Fully cumulative, from
and after Jan. 1, 1942 (cumulative prior thereto if earned); (b) No senior
security shall be issued without consent of holders of 75% in par value of
preferred stock issued and outstanding, at a meeting specifically called for
that purpose; (c) The corporation will not mortgage or pledge any of its
assets (fixed or floating) without similar notice and approval, except
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borrowings in the ordinary course of business and pledge of accounts re¬
ceivable in connection therewith may be made.

(d) Holders of the preferred stock as a class up to Jan. 1, 1942, shall have
the right to elect two directors and thereafter so long as four quarterly
dividends are not in default. In the event, however, that four quarterly
dividends shall have been in default, the holders of the preferred stock as a
class shall have the right to elect four directors instead of two until all
defaults are fully cured: (e) Preferred shares at the option of the holder
thereof shall be convertible into shares of the common stock up to Dec. 31,
1950, on the basis of $7.50 for new common stock up to Dec. 31, 1945, and
on the basis of $10 per share for such new common stock up to Dec. 31,
1950; (f) Shares shall be callable at any time at 102% of the par value
thereof plus accrued and unpaid dividends upon 30 days' notice during the
first 15 days of which period the conversion privilege shall be fully pro¬
tected.—V. 150, p. 273.

Austin, Nichols & Co., Inc.—Earnings—
8 Mos. End. Dec. 31— 1939 1938 1937 1936

Gross profit on sales.... $1,159,960 $1,507,877 $1,623,447 $1,680,486
Sell. & gen. expenses... 1,123,500 1,544,331 1,557,304 1,460,238

Profit. $36,460 loss$36,455 $66,144 $220,248
Other income, net Cr1,284 Cr21 04,312 Dr2,144
Depreciation 9,239 13,200 13,200 12,000
Interest, net 25,728 46,854 47,494 30.310
Federal taxes x27,500

Net profit. $2,777 loss$96,488 y$9,762 $148,294
x Except surtax on undistributed profits, y Before provision for Federal

income taxes.—V. 149, p. 2073.

Autocar Co.—Registers with SEC—
See list given on first page of this department.—V. 149, p. 3546.

Baldwin Locomotive Works—To Pay March 1 Bond
Interest in Preferred Stock—
The board of directors at a meeting held on Jan. 25, voted to pay coupons

due March 1, 1940, on the company's ref. mtge. bonds, 6% conv. series
due 1950, in preferred stock of the company in lieu of cash. For each
$30 coupon on the $6,467,900 principal amount of these bonds issued
and reserved for issuance pursuant to the company's plan of reorganization,
one share of 7% cum. $30 par value pref. stock will be issued. Dividends
on this stock will accumulate from March 1, 1940.
The board of directors also declared the regular semi-annual dividend

of $1.05 per share on the 64,709 shares of 7% cum. $30 par value pref.
stock heretofore issued and reserved for issuance in exchange for coupons
falling due Sept. 1, 1939, and prior thereto on the company's consol. mtge.
bonds and ref. mtge. bonds, pursuant to the company's plan of reor¬
ganization. The current dividend will be payable on March 1, 1940, to
holders of such preferred stock of record at the close of business Feb. 17,
1940, and thereafter to the persons receiving such preferred stock in exchange
for the said coupons at the time of such exchange.—V. 150, p. 122.

Baldwin Rubber Co.—Earnings—
3 Months Ended Dec. 31— 1939 1938

Net profit after deprec., Federal inc. taxes, &c $160,678 $156,843
Earnings per share on capital stock. $0.51 $0.49
—V. 149, P. 1754.

Baltimore & Ohio RR.—Earnings—
Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938

Freight revenues. .$12,285,166 $10,303,390 $140455,928 $115426,378
Passenger revenues 1,000,471 1,000,129 10,856,060 10,561,495
Mail revenues. 319,279 299,476 3,151,329 3,089,654
Express revenues. 187,402 136,472 1,711,921 1,315,894
All other operating revs. 461.575 358,843 4,855,014 4,328,909

Railway oper. revs...$14,253,893 $12,098,310 $161030,252 $134722,330
Maint. of way and struc. 1,344,259 986,253 15,172,308 12,231,721
Maint. of equipment 3,960,316 2,666,961 35,857,609 28,817,489
Traffic expenses. 408,638 359,122 4,748,994 4,444,050
Transportation expenses 5,185,020 4,705,248 57,007,080 52,957,966
Miscellaneous operations 136,532 114,014 1,491,128 1,440,234
General expensas433,894 499,770 5,636,871 5,114,367
Transp. for invest.—Cr. 448 —— 12,915 21.806

Net rev. from ry. oper. $2,785,682 $2,766,942 $41,129,177 $29,938,309
Railway tax accruals... 942,340 799,571 10,767,991 10,412,774
Equip, rents (net). * 157,619 100,753 3,084,548 2,577,238
Joint fac. rents (net)... 210,603 126,947 1.751,538 1,896,503

Net railway oper. inc. $1,475,120 $1,739,671 $25,525,100 $14,851,794

Interest on Secured Notes to Be Paid Feb. 1—
Interest due Feb. 1, 1940, on the 5-year secured notes at the rate of 4%

per annum, will be paid on Feb. 1, 1940.
No action need be taken by holders of fully registered secured notes or

by registered holders of certificates of deposit for secured notes, as payment
of interest due Feb. 1 will be paid by check to the holders of record as of
Jan. 25, of such registered notes and certificates of deposit.

On and after Feb. 1, 1940, interest will be paid to bearers of secured notes
in coupon form upon presentation of such notes at the office of Kuhn,
Loeb & Co., 52 William St., New York City, accompanied by an appro¬
priate letter of transmittal and by appropriate ownership certificates.
It is hoped that by Feb. 1, 1940, or shortly thereafter the company will

be in position to annex to the secured notes agreements and new coupons
and to have imprinted on the notes notations pursuant to the decree dated
Nov. 8, 1939, of/tme U. S. District Court for the District ofMaryland con¬
firming the plan of the company for modification of interest charges and
maturities, dated Aug. 15, 1938. Therefore, it may be convenient to the
holders of secured notes who present notes to receive the interest payment
to permit such notes to remain in the custody of Kuhn, Loeb & Co. until
such agreements and new coupons can be annexed thereto and the notes
redelivered to the owner.—V, 150, p. 428.

Baltimore Transit Co.—Earnings—
[Including Baltimore Coach Co.J

Period End. Dec. 31— 1939—Month—1938 1939—12 Mas-.—1938
Operating revenues..... $1,088,730 $1,052,936 $11,854,485 $11,583,496
Operating expenses..... 863,718 861,240 9,981,600 9,916,178

Net operating rev.__. $225,012 $191,696 $1,872,885 $1,667,318
Taxes. 93,511 92,880 1,089,608 1,058,802

Operating income $131,501 $98,816 $783,277 $608,517
Non-operating income.. 1,775 1,940 24,509 21,885

Gross income... $133,276 $100,756 $807,786 $630,402
Fixed charges 7,927 6,350 80,521 68,527

S . - . —!
■

Net income $125,349 $94,407 $727,264 $561,875
Interest declared on ser. A 4% & 5% debentures.. 705,698 588,103

Remainder $21,567 x$26,228
x Deficit.

Note—Interest on series A 4% & 5% debentures—year 1939—Int. of
$705,698, being at % of the stipulated rates, was declared and paid.
Accumulated interest undeclared and unpaid now amounts to SH% on

the 4s and 4l% % on the os.—V. 149, p. 4019.

Bessemer & Lake Erie RR .—Earnings—
December— 1939 1938 1937 1936

Gross from railway $866,669 $602,630 $312,218 $1,007,340
Net from railway 282,598 92,873 def273,525 409,466
Net ry^ oper. income 271,556 93,510 def258,364 385,372
From Jan. 1—

Gross from railway 13,742,056 8,544,913 17.585,189 15,467,348
Net from railway 6,357,235 2,806,854 9,086,401 7,873,782
Net ry. oper. income 5,167,327 2,270,644 7,680,668 6,838,320
—V. 149, p. 4166.

Bangor & Aroostook RR.—Earnings—
Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938

Gross operating revenues $413,525 $484,047 $5,119,439 $5,615,878
a Operating expenses 275,664 258,146 3,803,474 4,135,508
Net rev. from opers.. $137,861 $225,901 $1,315,965 $1,480,370

Tax accruals 45,646 59,385 482,931 565,356

Operating income $92,215 $166,516 $833,034 $915,014
Other income 50,824 19,353 174,435 103,650

Gross income.... $143,039 $185,869 $1,007,469 $1,018,664
Interest on funded debt. 61,836 63,081 749,787 744,885
Other deductions I 5,509 12,877 42,061 34,810

Net income $75,694 $109,911 $215,621 $238,969
a Including maintenance and depreciation.—V. 149, p. 4019.

Bankers Securities Corp.—Earnings—
Calendar Years— 1939 1938 1937 1936

Profit and loss on sales.. $309,995 $164,163 $437,219 $850,066
Int. divs., commissions,
&c., income 604,689 661,366 682,999 704,686

Total income........ $914,684 $825,529 $1,120,219 $1,554,752
Operating expenses 223,737 223,602 216,444 205,596
Non-recurring losses 12,870 6,303
Taxes. 81,934 56,548 53,009 46,464
Liquidation of sub. in ex¬

cess of res've provided 119,798
Adjust't of sec. values to
cost or market, which¬
ever is lower 417,598 429,297 716,487 48,639

Profit for year _* $191,414 $103,213 $127,974 $1,134,255
Participating pref. div._ 179,193 181,619 183,311 191,215
—V. 149, p. 4166.

Barber Asphalt Corp.—2o-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the com¬

mon stock, payable Feb. 20 to holders of record Feb. 6. Like amount
was paid on Nov. 17, last, this latter being the first dividend paid on the
common shares since Nov. 16, 1937 when 75 cents per share was distributed.
—V. 149, p. 2679.

Bell Telephone Co. of Canada—$10,000,000 Additional
Borrowing Power Sought—
Possible future requirements as well as coverage of $3,000,000 bank loan

are provided in obligation authority of $10,000,000 for which directors of
company seek authorization at special meeting of stockholders coincident
with annual meeting Feb. 29, a letter to stockholders states. Obligations
would rank junior to first mortgage bonds
Authority is required in part for exercise of an option to convert a one-

year bank loan for $3,000,000 Canadian funds at 2M % interest, covered by
the company's promissory note, into a loan for a like amount and interest
rate maturing Aug. 1, 1947, but redeemable on any interest date, to be
covered by unsecured obligations.
The $3,000,000 bank loan was employed in current redemption of $30,-

000,000 series A bonds.—V. 149, p. 3866.

Bethlehem Steel Corp.—Preliminary Report for 1939—
E.G. Grace, President, says in part:
The net income for the fourth quarter of 1939, after deducting dividends

for that quarter on the preferred stocks, is equal to $3.74 per share on the
2,984,994 shares of common stock outstanding in the hands of the public
at the end of that quarter as compared with $1.10 per share on 3,183,084
shares of common stock for the third quarter. The net income for the year
1939 is equal to $5.75 per share on the common tsock outstanding in the
hands of the public at the end of the year. The net income for the year
1938 was equal to 70.3% of the dividends for the year on the outstanding
shares of both classes of preferred stock, which rank pari passu as to
dividends.
On Dec. 31, 1939, the management stock ownership plan was ter¬

minated and 198,090 shares of common stock which were then held subject
to purchase agreements under the plan reverted to the corporation and
were transferred to its treasury.
The sale of certain capital assets in the fourth quarter resulted in a

net gain, of which a part (an amount equal to the net loss arising from the
sale or other disposition of other capital assets earlier in the year that
had previously been charged to income account) was credited to income
account. The balance of such net gain ($728,200) was credited directly
to surplus account. A part of the assets so sold is covered by a contract
with the United States Government which has not yet been closed.
Shortly after the war in Europe began the prices paid for certain raw

materials increased substantially above the level of those prevailing earlier
in the year, which resulted in an increase in the inventory value at Dec. 31,
1939, of such raw materials and certain manufactured products above the
estimated normal cost. In order to provide for a possible decrease In the
market prices of similar raw materials and consequently a decrease in the
replacement cost of manufactured products a reserve of $2,000,000, equal
to the estimated amount of such increase in the inventory value at the end
of the year, has been set up out of income and deducted from the total
inventory value. ...
Gross sales and earnings for 1939, including sundry sales, rents and

miscellaneous services, aggregated $414,141,087, as compared with 271,-
192,675 for 1938. The total amount of new business booked during the
year, including sundry sales, rents and miscellaneous services, amounted
to $538,368,398, as compared with $340,497,325 for 1938.
The estimated value of orders on hand Dec. 31, 1939, was $287,002,024

as compared with $263,857,017 at the end of the previous quarter, and
$162,774,713 on Dec. 31, 1938. . v ^ .

Steel production (ingots and castings) averaged 98.6% of capacity during
the fourth quarter, as compared with 70.1% during the previous quarter,
and averaged 70.8% for the entire year, as compared with 43.3% for the
previous year. Current steel production is approximately 91% of capacity.
The cash expenditures for additions and improvements to properties in

1939 amounted to $11,711,743. The total cash expenditures for such
purposes during the five years 1935 to 1939, inclusive, have amounted to
$104,681,011. The estimated cost of completing construction authorized
and in progress as of Dec. 31, 1939, is $11,287,000.'

Cash and marketable securities, valued at the lower of cost or market,
as of Dec. 31, 1939, amounted to $75,594,490, as compared with $37,166,444
on Dec. 31, 1938,

Consolidated Income Statement

Period End. Dec. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938
a Total net oper. & other
inc. (corp. and subs.)-$19,557,390 $9,593,971 $49,619,599 $28,879,414

Int. & other charges 1,928,900 1,774,698 7,494,614 7,127,608
Balance..... ...$17,628,490 $7,819,273' $42,124,985 $21,751,806

b Prov. for depl. & depr. 4,599,562 4,161,113 17,486,601 16,501,567

Net inc. for period $13,028,928 $3,658,160 $24,638,384 $5,250,239
Earns, per sh. on com $3.74 $0.56 $5.75 Nil
a Before deducting interest and charges and depletion and depreciation

other than depreciation provided for through charge to current operating
expenses, b Other than depreciation provided for through charge to
current operating expense.

To Call Preferred Stock—May Refund Bonds at Lower
Coupon Rate—
The directors at a meeting held Jan. 25. authorized the calling for re¬

demption at par on April 1, next the entire issue of $18,677,740 5% pref.
stock (par $20).

Eugene G. Grace, President, said prospects were good for early con¬
sideration of the refunding of the corporation's $51,490,000 of consol.
mtge. 414s due in 1960 and $51,812,000 of consol. mtge. due in 1966
at lower interest rates.
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To Pay $1 Common Dividend—
Directors on Jan. 25 declared a dividend of $1 per share on the common

stock, payablejMarch 1 to holders of record Feb. 9. Like amount was paid
on Dec. 1, last, and compares with 50 cents paid op Sept. 15, last, this
latter being the first dividend paid on the common shares since Dec. 24,
1937, when a distribution of $2.50 per share was made.—V. 150, p. 428.

Bliss & Laughlin, Inc.—Earnings—
Years End. Dec. 31— 1939 1938

Gross profit on sales $1,752,497 $746,487
Sell., shipp'g& gen. exp. 885,752 614,093
Depreciation 69,624 65,800

Operating profit
Miscell. additions

$797,122
aCr36,280

$66,593
Dr5,723

1937
$1,905,513
1,011,658

91,474

$802,381
5,181

Total income.- $833,401
Interest on bonds
Bond discount amortiz. _

Inc. tax deposit on tax-
free covenant bonds-. ...

Int. on add'l Fed. inc.tax
Taxes b160,979

$60,870 $807,562

z8,808

Net profit $672,422
Earned surplus Jan. 1__ 1,249,288
Adj. of fixed assets, &c_.

Total $1,921,710
Preferred dividends....
Common dividends
Unamortized discount on
bonds retired

Prem. on bonds retired.
Add'l Fed. income taxes-
Addition to res., &c

18,289
371,184

c7,500

$52,062
1,269,277

59,255

$1,380,593
18,563
87,003

991

y147,460

$659,881
1,105,303

$1,765,184
21,200

474,707

25,739

1936
$1,740,374

821,203
86,045

$833,127
5,419

$838,546
23,334
1,519

246
6.36

y145,226

$667,583
898,205
58,589

$1,624,377
20,361

437.465

28,980
23,385
- 8,883

Balance Dec. 31 $1,524,737 $1,249,288 $1,269,277 $1,105,303
Shares common stock 262,554 174,005 173,955 164,384
Earnings per share $2.49 $0.19 $3.67 x$3.94
x After dividends paid on 5% preferred stock issued during the year,

y Provision for Federal income and excess profits taxes and surtax on

undistributed profits, z Provision for Federal income tax. a Discounts
on purchases, &c. b Federal income tax and Federal excess profits tax.
c Addition to reserve for workmen's compensation insurance.

Balance Sheet Dec. 31, 1939
Assets—Cash, $368,638; accounts receivable, $732,373; inventories,

$1,107,189; cash surrender value life insurance policies, $57,868; other
assets and deferred charges, $35,636; fixed assets (less reserve for depre¬
ciation of $1,127,736), $1,277,081; total, $3,578,785.
Liabilities—Accounts payable, $125,228; accruals, $214,268; special

reserve for workmen's compensation insurance, $22,024; preferred stock,
5% cumulative (par $30), $349,320; common stock (par $5), $1,312,770;
earned surplus, $1,524,737; paid-in surplus, $30,439; total, $3,578,785.—
V. 149, p. 3866.

Blue Ridge Corp.—Earnings—
Tncorne Account for Calendar Years

Cash dividends.
1939

x$l ,592,120
Security rec. as uiv See x

Optional stock div. (tax¬
able) - y69,591

Interest 123,167
Miscell. income 1,503

Total cash income $1,786.381
Expenses 334,407
Taxes 31,700

Net cash income carr'd
to oper. surplus $1,420,273

Divs. on opt. $o conv.
pref stock 1,198,239

Divs. on common stock.

1938
$1,128,926

199,001

$1,327,928
414,8^3
22,900

$890,135

1,226,499

1937
$2,074,379

19,611

22,000
219,564
7,793

$2,343^376
489,048
22,300

1936
$1,844,564

271,243
938

$2,116,744
518,884
15,500

$1,832,028 $1,582,359

1,273,149
1,123,422

1,294,674
748,948

x Includes $18,700 representing security, received as dividend priced at
market quotation, y Stock dividend income represents proceeds of sales
of shares received as dividends.

Balance Sheet Dec. 31
1939 1938

Assets r $ £
d Investments 36,204,508 36,610,253
Divs. ree'le & int.
accrued el61,508 133,086

Due from brokers
for sec. sold 138,979

Cash 999,622 1,490,452

I

1939
$

1938
$Liabilities—

Accts. pay. «fc accr.
expenses 10,951

Notes payable to
banks 4,500,000

Due to brokers for
sees, purchased- 61,279

Prov. for tax 70,469
c Preference stock. 9.875.500 10,121,450
b Common stock.. 7,489,483 7,489,483
Capital surplus..10,962,206 11,088,^33
Earned surplus 4,538,695 4,429,002
Treasury stock 7)73,966

36,390

5,000,000

4,858
64,275

Total 37,504,617 38,233,7911 Total 37,504,617 38,233,791
b Represented by snares of $1 par value. Of the authorized 12,500,000$1 par value shares, thero are 592,380 (607,287 in 1938) shares reserved for

conversion of preference stock; 1,142,914 shares for dividends on preferencestock (maximum annual requirement 49,365 (50,698 in 1938) shares), and228,301 shares for exercise of warrants (to purchase at any time shares of
common stock at $20 per share), c 395,020 (404,858 in 1938) shares of
J??P£T value at stated value of $25 per share, d At average cost (except$1,736,213 representing part of one investment acquired prior to Dec. 31,1932 which is carried at amount based on market quotation on that date),
e Includes accounts receivable.—V. 149, p. 4019.

Bonwit Teller, Inc.—To Pay 60-Cent Common Dividend—
Directors have declared a dividend of 60 cents per share on the common

stock, payable Jan. 24 to holders of record Jan. 22. Dividend of 25 cents
was last paid on Jan. 24, 1939.—V. 149, p. 3710.

Boss Manufacturing Co.—To Pay $2 Dividend—
Directors have declared a dividend of $2 per share on the common stock,

par $100, payable Feb. 26 to holders of record Feb. 15. This compareswith $5 paid on Nov. 25, last; 60 cents paid on Aug. 15, May 15 and onFeb. 15, 1939; 25 cents paid on Nov. 15, Aug. 15 and May 16, 1938; and a
dividend of $1.50 paid on Feb. 15, 1938. Dividends of $2 per share were
paid in each of the four quarters of 1937 and dividends of $1.50 per share
were paid in each quarter of 1936 and 1935.—V. 149, p. 3403.

Boston Fund, Inc.—To Pay 16-Cent Dividend—
Directors have declared a quarterly dividend at the rate of 16 cents per

share, payable Feb. 20 to shareholders of record Jan. 31. This dividend
Is from undivided earnings exclusive of capital gains or losses and compareswith dividends of 14 cents per share paid in preceding quarters.—V. 149,
P. 3403 , 2963.

Boston & Maine RR.—Over $30,000,000 of Bonds As¬
sented to Plan—
Holders of over $30,000,000 of B. & M. bonds have already formallyassented to the voluntary plan of exchange, announced Jan. 4, it was madeknown Jan. 23 by W. S. Towbridge, Vice-President in Charge of Finance ofthe railroad.
In making public the amount of bonds already in under the plan, Mr.Trowbridge said, 'Many other persons and institutions have informed therailroad s officers that they will assent as soon as possible."
Pennsylvania RR. Deposits Holdings Under Plan—
The Pennsylvania RR. has deposited for stamping under the voluntaryplan of exchange, announced. Jan. 4, bonds of the Boston & Maine, amount¬ing to $370,000, according to announcement Jan. 22 by W. S. Trowbridge

Vice-President of the Boston & Maine. The bonds were deposited at
Chase National Bank, New York City, one of the authorized stamping
agents under the plan.

, ,, f, _ . . , ,

At the same time Vice-President Trowbridge said the Pennsylvania had
previously indicated that they would accept the new first mortgage bonds
of the Boston & Maine in lieu of taking cash offered in the plan.
Holders of the notes of the B. & M. amounting to $5,500,000 have

agreed, it was announced Jan. 25, to take new first mortgage bonds of the
road in satisfaction of the notes which they now hold. The announcement
stated that this action satisfied one of the major conditions in the plan of
exchange laid down by Reconstruction Finance Corporation in agreeing
to take $40,750,000 of the first mortgage bonds to satisfy the notes now held
by RFC and to furnish $26,000,000 in cash for those of the bondholders who
elect to take cash.—V. 150, p. 428.

1938
135,078

$0.19

Brewing Corp. of America (& Subs.)—Earnings-
3 Mas. Ended Dec. 31— 1^)9 ^

Net income after charges and Federal income taxes $139 ,842
Earnings per share on capital stock $0.19
—V. 149, p. 4020.

Broad Street Investing Corp.—Annual Report—
Corporation reports total net assets of $7,444,108 on Dec. 31,1939. The

assets value of the capital stock on that date was $24.32. On June 30,1939
and Dec. 31, 1938 the asset values were $22.39 and $26.48 respectively
per share.

Income Account for Calendar Years
1939

$340,937
468

3,810

1938
$212,846
31.851

1937
$324,094

284
Cash divs. on stocks
Interest
Taxable sec. dividends..

Total income ; $345,215 $244,697 $324,379
Gen. exps., int., taxes,&c 69,353 62,575 72,319

Operating profit $275,861 $182,122 $252,060
Dividends.. 276,770 177,653 257,295
x Excludes special dividend of $66,073.

Statement ofSurplus Dec. 31, 1939
Capital surplus:

Balance, Dec. 31,1938 — -

Excess of proceeds of capital stock sold over par value thereof
(after giving effect to allocations to the ordinary distribution
account), less cost of issuance

Excess of cost of capital stock repurchased over par value
thereof (after giving effect to allocations to the ordinary dis¬
tribution account)

Expenses in connection with registration of capital stock under
Securities Act of 1933, as amended

Htil3/)3C6
Investment profit and loss and special distribu¬

tion account from Jan. 1, 1936:
Balance, Dec. 31, 1938 - def683.788

Net loss on sales of investments x335,435

Balance, Dec. 31, 1939. charged to capital surplus
by authorization of the board of directors (deficit)

Ordinary distribution account from Jan. 1, 1936:
Balance, Dec. 31. 1938 - $9,052
Net income, as per statement 275,861
Net amount allocated to this account in respect of

sales and repurchases of capital stock 1,669

1936
$162,474

$162,474
51,102

$111,372
xl 11,203

$7,011,150

1.250,923

$8,262,073

786,294

1,306

"$7,474,474

1.019,224

$6,455,250

9,812
$286,582

Ordinary dividends on capital stock 276,770

Surplus, Dec. 31,1939 - $6,465,062
x The "average cost" method was followed in determining cost of invest¬

ments sold.
This method and the amount shown are not applicable for Federal income

tax purposes.
The unrealized depreciation of investments on Dec. 31,1939 was $551,373

or $234,689 more than on Dec. 31, 1938.
Balance Sheet Dec. 31, 1939

Assets—Cash in banks. $425,951; investments in securities, at cost, $7,-
602,291; receivable for securities sold, $1,432; dividends receivable, $20,628;
special deposits for dividends (contra), $114,680; total, $8,164,981.
Liabilities—Dividends payable, $114,680; due for capital stock repur¬

chased for retirement, $28,579; reserves for expenses, taxes, &c., $26,240;
capital stock ($5 par) $1,530,420; surplus,$6,465.062; total, $8,164,981.
—V. 150. p. 273.

Broadway Department Stores, Inc.—Earnings—
Years Ended Oct. 31— 1939 1938 1937 1936

a Sales $16,248,939 $15,710,056 $17,061,541 $16,376,751
Cost of goods sold sell'g .

oper. & admin, exps.,
less miscell. earns 15,664,257

Deprec'n and amortiz'n. 317,051
Int. on debentures
b Int. on investments &
instalments accounts-

Extraordinary alteration
expenses 30,327

Prov. for Federal tax 47,376

15,208,236
289,954

16.158,228
289,675
48,315

15.512,757
325,088
100,311

Cr39,204 Cr40,768 Cr51,392 CV43.172

66,995
25,000 87.000 69.000

Profit for year $229,133
Previous surplus 1,024,908
Miscellaneous credits

$160,638
1,074,598

Total surplus..
Divs. on 7% 1st pref.stk.
Divs. on 5% cum. conv.
preferred stock

Divs. on common stock.
Miscell. deduction

$1,254,041 $1,235,236

175.000 175,000
35,328

$529,714
1,094,241

e2,215

$1,626,170
61,266

102,084
247,297
f140,925

$412,766
835,090
dl5,037

$1,262,893
168,653

Balance per bal. sheet $1,079,041 $1,024,908 $1,074,598 $1,094,241
a Including sales of leased departments, b Less $975 in 1938, $634 in

1937 and $2,512 in 1936 for miscellaneous interest paid, d Discount on
debentures and first preferred stock retired, and $11,585 transferred from
reserve for premiums, e Transferred from reserve for premiums on 7%
cumulative first preferred stock. f Expenses in connection with the issuance
of 5% cumulative preferred stock and additional common stock including
commissions to underwriters of $100,483.

Balance Sheet Oet. 31, 1939
Assets—Cash, $447,611; accounts receivable (less reserve for doubtful

accounts of $80,000), $1,569,669; inventories, $2,960,985; capital assets
(less reserve for depreciation of $2,172,853), $3,166,284; miscellaneous
assets, $83,940; deferred charges, $172,954; total, $8,401,442.
Liabilities—Accounts payable, $903,680; accrued salaries, wages, general

taxes and other expenses, $238,136; reserve for Federal income tax, $50,000;
5% cumulative convertible preferred stock (par $100), $3,500,000; common
stock (176,641 no par shares), $2,630,584; earned surplus, of which $756,-
812 is not available for dividends on the common stock except with the
consent of holders of at least three-fourths of the preferred stock, $1,079,041;
total, $8,401,442.—V. 148, p. 573.

Brooklyn-Manhattan Transit Corp.—Chairman Dahl
Explains Purpose of Proposed RFC Loan—Proceeds Will Not
Be Used to Bail Out Dissenting Security Holders—
The following statement was issued by Garhard M. Dabl, Chairman of

the board of directors, on Jan. 22:
We have received many inquiries with refernece to the publicity given

to the possibility of the Brooklyn-Manhattan Transit Corp. obtaining a
loan from the Reconstruction Finance Corporation in aid of unification. I
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is, of course, true that for a while past we have had some negotiations with
the RFC for a loan of $2,000,000 to be utilized for certain contingencies,
which may or may not, arise in connection with unification. This loan has
not bee)i consummated as yet. Throughout the nego' iatioi s the officials of
the RFC have shown a most constructive and helpful attitude, with a

willingness and desire to assist in any way consistent with their official
duties in the consummation of unification. They have properly taken the
attitude that any action on their part would be solely for the purpose of
aiding in the completion of a great public improvement for the City of
New York, but they are not being requested to consider any loan in excess
of $2,COO,000.
There is one thing, however, which should be made perfectly clear and

that is, that if, as and when a loan should be definitely arranged the pro¬
ceeds will not be used for the purpose of bailing out dissenting security
holders. Under no circumstances, and at no time, will the company take
any step aiding dissenting security holders to obtain a higher price than
that provided in the unification plan.

To meet the 90% requirement in the unification plan, the following
additional amounts must be deposited:
Brooklyn-Manhattan Transit Corp. bonds $8,703,000
Brooklyn Union Elevated and Kings County Elevated bonds. $6,322,900
Brooklyn-Manhattan Transit Corp. preferred stock. 26,984 shs.
Brooklyn & Queens Transit Corp. bonds $3,391,000
Brooklyn & Queens Transit Corp. preferred stock 23,727 shs.
It must be obvious that $2,000,000 would not go very far in acquiring

this large amount of securities, and also that the plan is not by any means
assured of success. It is in the interest of every security holder to promptly
approve the plan by depositing his securities before Jan. 31.

Earnings for December and Year to Dote
[Including Brooklyn & Queens Transit System]

Period End. Dec. 31— 1939—Month—1938 1939—6 Afos.—1938
Total oper.revenues $4,219,462 $4,327,331 $24,491,102 $24,097,465
Total oper. expenses 2,899,754 2,912,923 17,681,561 17,199.712
Net rev. from oper... $1,319,708 $1,414,408 $6,809,541 $6,897,753

Taxes on oper. properties 561,484 542,796 3,116,361 3,123,896

Operating income $758,224 $871,612 $3,693,180 $3,773,857
Net non-oper. income 85,817 66,114 454,124 500,304

Gross income $844,041 $937,726 $4,147,304 $4,274,161
Total inc. deductions... 694,467 689,773 4,189,184 4,129,698

Current inc. carried to
surplus $149,574 $247,953 x$41,880 $144,463

Accruing to outside int.
ofB. & Q. T. Corp... 18,579 19,203 39,247

Bal. to B.-M. T. Sys. $130,995 $228,750 x$81,127 $144,463
* Deficit.

[Excluding Brooklyn & Queens Transit System]
Period End. Dec. 31— 1939—Month—1938 1939—6 Afos.—1938

Total oper. revenues $2,438,420 $2,521,806 $14,275,742 $14,013,136
Total oper. expenses 1,484,214 1,467,022 9,398,355 8,871,575
Net rev. from oper. _. $954,206 $1,054,784 "$17877,387 $5,141,561

Taxes on oper. properties 342,231 334,647 1,923,878 1,933,426

Operating income $611,975 $720,137 $2,953,509 $3,208,135
Net non-oper. income 84,474 64,551 440,106 487,372

Gross income $696,449 $784,688 $3,393,615 $3,695,507
Totai inc. deductions 582,142 573,188 3,509,996 3,438,959

Current inc. carried to
surplus $114,307 $211,500 x$116,381. $256,548

x Deficit.

City to Give Additional Time to Adjust Taxes—
Comptroller McGoldrick announced Jan. 22 that New York City is

willing to give the corporation additional time beyond Jan. 31 to obtain
rulings from the appropriate tax authorities required in the B.-M. T.-
B. Q. T. unification plan. He said, however, the time for deposit of securi¬
ties in assent to the unification plan will not be extended beyond the
Jan. 31 deadline.
Mr. McGoldrick's statement read in part as follows: "The city will not

extend beyond Jan. 31, 1940, the time for deposit of securities. It is will¬
ing, however, to give the company further time to obtain the necessary tax
rulings. If those rulings have not been obtained before Jan. 31 it will
therefore not file a notice of intention to terminate the plan, and further
time will then be available for obtaining the tax rulings. However, the
city will not further extend the time for the deposits of securities. It is
accordingly up to the warring security holders to resolve their difficulties
by Jan. 31 and deposit under the plan/'—V. 150, p. 429.

Brooklyn & Queens Transit System—Earnings—
Period End. Dec. 31— 1939—Month—1938 1939—b Afos.—1938

Total operating revenues $1,792,272 $1,816,683 $10,284,860 $10,151,534
Total operating expenses 1,418 060 1,448 065 8,299,188 8,341,253
Net rev. from oper $374,212 $368,618 $1,985,672 $1,810,281

Taxes on oper. prop'ts.. 219,254 208,150 1,192,483 1,190,470

Operating income $154,958 $160,468 $793,189 $619,811
Net non-oper. income. _ 13,796 13,995 88,726 87,473

Gross income $168,754 "*$174,463 $881,915 $707,284
Total income deduct'ns. 133,487 138,010 807,413 819,369

Curr. inc. car. to surp. $35,267 $36,453 $74,502 x$112,085
x Deficit.—V. 150, p. 429.

Brooklyn Union Gas Co.—To Pay 25-Cent Common Div.
Directors have declared a dividend of 2.5 cents per share on the common

stock, payable March 1 to holders of record Feb. 5. Like amount was
paid on Dec. 1 and on Aug. 1, last, this latter being the first distribution
made since Jan. 3,1938, when 40 cents per share was paid.—Y. 149, p. 2964.

Brown Rubber Co.—New Director—
Robert C. Rand has been elected a director of this company to succeed

W. S. Chinery, resigned.—V. 149, p. 3255.

Canada Cement Co., Ltd.—Accumulated Dividend—
Directors have declared a dividend of $1.25 per share on account of

accumulations on the 6H%_ cum. pref. stock, par $100, payable March 20
to holders of record Feb. 29. Like amount was paid on Dec. 20, Sept. 20
and on June 30, last.—V. 150, p. 124.

Canada Dry Ginger Ale, Inc. (& Subs.)—Earnings—
3 Months Ended Dec. 31— **

Gross sales- — - S5,111.791 $4,327,711
Returns and allowances lo7,111 yu.yid

Net sales $4,954,680 $4,236,798
Cost of goods sold 2,634,124 2,227,899
Advertising, selling, distributing and general and
administrative expenses 1.956,741 1,759,694

Net operating income $363,815 $249,205
Income credits -— 41,831 5,432

Gross income — $405,646 $254,637
Income deductions (includes interest paid, &c.)— 1,807 4,823
Provision for estimated Federal and Dominion of
Canada income taxes 76.266 44,583

Net income for the period $327,573 $205,230
Note—The above summary includes provision for depreciation in the

respective amounts of $92,045 and $82,368 for the three months ended
Dec. 31, 1939 and 1938.—V. 149, p. 3867.

Years End. Nov. 30—
Net profit for year after
deducting all costs

Prov. for depreciation-.
Directors' fees
Reserve for taxes
Western Vinegars, Ltd.
divs. pay. on pref. shs.
not owned

Propor. of surplus applic.
to said shares

Net income
Dividends paid
Adj. applic. to prior yrs.

Balance, deficit-
Previous surplus—

s, Ltd. (& Subs.)—
1939 1938

-Earnings—
1937 1936

$197,632
73,354
1,550

25,141

$173,890
. 69,003

1,650
22,621

$217,888
70,325
1,800

24,259

$210,778
66,845
1,900

27,336

438 1,750 1,750

2,203 19

$95,383
110,400

$80,160
110,400

$119,754
110,400

$112,948
110,400
29,816

$15,017
136,616

$30,240
166,856

sur$9,354
157,501

$27,268
184,769

$121,599 $136,616 $166,856 $157,501

$1.04 $0.87 $1.30 $1.23

Total surplus
Earns, per sh. on 92,000
shs. cap. stk. (no par)

Consolidated Balance Sheet Nov. 30
1939 1938Assets—

y Land, buildings,
plant & equip..$1,212,369 $1,216,120

Cash 14,111 13,193
Acc'ts receivable. 92,161 74,413
Inventories...... 385,971 323,667
Goodwill 24,001 24,001

Liabilities—
x Capital stock $1
Surplus
Western Vinegars,
Ltd

Bank loan

Accounts payable .

Liab. lor containers
returned

Prov. for containers
returned

Res. for income tax

1939 1938
,322,503 $1,322,503
121,599 136,616

27,222
37,000

121,462

50,575

22,500
25,750

25,019

86",011

37,746

22,500
21,000

Total $1,728,612 $1,651,3941 Total $1,728,612 $1,651,394
x Represented by 92,000 no par shares, y After deducting depreciation

1939, $674,228: 1938, $604,479.—V. 148, p. 274.

Canada Wire & Cable Co., Ltd.—Interim Dividend—
Directors have declared an interim dividend of 25 cents per share on the

class B stock, payable March 15 to holders of record Feb. 29. Like amount
was paid on Dec. 15 and on March 15, 1939.—V. 149, p. 2964.

Canadian Bakeries, Ltd.—New Shares Listed—
The new no par value common and new $100 par value 5% cumulative

preferred shares have been approved for listing on the Toronto Stock
Exchange.
Under terms of the reorganization approved by shareholders on Oct. 30,

1939, arrears on the old preferred stocks were canceled and shares ex¬
changed for new stock as follows: Each 7% first preferred into one 5%
preferred and three common; each 7% preferred iuto seven new common
and each old common is exchanged into one-eighth new common.—V. 149,
p. 2505.

Canadian National Ry.—Earnings—
Earnings of the System for the Week Ended Jan. 21

1940 1939 Increase

Gross revenues $3,813,320 $3,127,074 $686,244
—V. 150, p. 430.

Canadian Pacific Ry.—Earnings—
Earnings for the Week Ended Jan. 21

1940 1939 Itictcclsg
Traffic earnings $2,556,000 $2,349,000 $207,000
—V. 150. P. 430.

Cannon Mills—Obituary—
See General Refractories Co., below.—V. 149, p. 3711.

Capital Administration Co., Ltd.—Annual Report—
Reported total net assets of company, before deducting bank loan,

amounted on Dec. 31, 1939 to $5,532,881, as compared with $5,149,653
on June 30, 1939 and $5,801,321 on Dec. 31, 1938. These assets were
equivalent to $90.61, $81.78 and $96.80, respectively, per share of preferred
stock, and $12.29, $9.62 and $14.16, respectively, per share of class A stock.

Income Account for Calendar Years
Calendar Years— 1939 1938 1937 1936

Interest earned $17,724 $30,024 $35,250 $38,196
Cash divs. on stocks 231,562 163,558 292,741 366,894
Taxable security divs— 1,243

Total income
Int. od 5% gold debs
Amortization of discount
and expenses on debs.

Compensation (manage¬
ment company)

Taxes
Other expenses
Unamort. disc. & exp. on

5% debs, called for re-
demp'n Mar. 9, 1936-

Balance, surplus $164,782 t $110,278 $232,595 $219,970
x After deducting $1,509 prior year's over-accrual of capital stock tax.
Note—Profit on sale of securities amounted to $47,215 in 1939, $3,840 in

1938, $72,218 In 1937 and $472,577 in 1936.
Statement of Surplus Dec. 31, 1939

Capital surplus, Balance, Dec. 31, 1938 $2,677,654
Income and profit and loss account from Jan. 1, 1936: Balance,
Dec. 31, 1938 - 416,541

Net income, as per statement 164,782
Net profit on sales of investments, $48,115; less Federal income
tax, $900 - 47,215

Dividends on $3 cumulative preferred stock _ Drl30,200

$3,175,992

Provision for reserve as required by charter: Bal., Dec. 31,1938. '299,152
Reserve for year ended Dec. 31, 1939 13,156

Surplus, Dec. 31, 1939 $2,863,684
Note—The unrealized appreciation of investments on Dec. 31, 1939, after

deducting provision for Federal income tax, was $177,084, or $350,236
less than on Dec. 31, 1938.

$250,529
32,000

$193,582
32,076

$327,991
34,088

$405,090
66,430

...— 1,273

26,356
12,507
14,884

28,039
x7,997
15,193

30,499
12,119
18,690

38,160
13,105
27,672

38,480

Balance Sheet Dec. 31

Assets—• 1939
Cash $608,979
Int. & divs. rec'le. 18,605
Invest, in U. S.
Govt, securities.

Invest, at cost d4,750,660
Receivable for se¬

curities sold 1,285
Special deposit for
dividends 35,421

1938

$235,144
22,674

312,101
4,718,417

10,718

36,208

Liabilities—
Res. for expenses,

taxes, &c
Bank loan, due
Sept. 30, 1941..

Dividends payable
Due for securities
purchased

Pref. cum. stock..
c Class A stock
b Class B stock...

Surplus

1939

$23,732

1,600,000
35,421

434,000
143,405
2,400

3,175,992

1938 '

$22,339

1,600,000
36,208

2,715
434,000
143,405
2,400

3,094,195

Total $5,414,950 $5,335,2621 Total $5,414,950 $5,335,262
b Pari cent, c Shares of $1 par value, d Investment, based on market

quotations as at Dec. 30, 1939, amounted to $4,927,745 (or $177,085 in
excess of cost), after deducting provision of $66,000 for Federal income tax
on the unrealized appreciation of investment, based upon the cost of such
investments for tax purposes. No deduction has been made for liability.
If any, with respect to Federal excess profits tax.—V. 150, p. 274.
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Cagtalia Portland Cement Co.—Sale—
Federal Judge F. P. Schoonmaker Jan. 18 approved the gale of the

plant and equipment of thig bankrupt company for $51,100 to Gilbert
Kahn of New York.—V. 118, p. 1272.

'

Caterpillar Tractor Co.—Earnings—-
12 Mos. End. Dec. 31— 1939 1938 1937 1936

Net sales $58,432,921 $48,246,140 $63,183,488 $.54,118,004
Cost of sales, oper. exps.,
&c., less misc. income. 48,454,521 41,736,250 49,067,187 40,833,245

Gross profit
Depreciation ...

.... $9,978,400 .$6,509,890 $14,116,300 $13,284,759

.... 2,541,085 2,408,165 2,186,061 1,891,059

Balance - $7,437,314
Interest earned 269,088
Interest paid 36,448
x Prov. for Fed. taxes._ 1,665,063

$4,101,724 $11,930,239 $11,393,700
355.076 504,583 516,828
10,404 5.359 6,851

1,210.686 2,260,772 2,054,085

Net profit $6,004,890 $3,235,709 $10,168,690 $9,849,593
x No provision for Federal surtax on undistributed earnings is include

as dividends paid were in excess of the net profits.
Balance Sheet Dec. 31

1939 1938
A w/c n i - Sft %

Cash 3,642,357 5,296,917
Notes & accts. rec. ,

less reserves 7,737,182 8,938,268
Inventories 19,383,113 18,316,659
Pats., trade mks.
and goodwill 1

t 1
x Land, buildings,
equipment, &c__ 19,099,577 20,141,991

Prepaid insurance,
taxes, &c 35,957 44,800

1939
Liabilities—■ $

Accounts payable. 2,842,607
Accrued payroll &
expenses 704,704

Notes payable a5,000,000
Res. for Fed. taxes 1,619,999
Pref. stock called
for redemption. z530,449

Pref.stk.(par$100)
y Common stock.. 9,411,200
Capital surplus...13,733,577 13,733,577
Earned surplus... 16,055,650 14,388,097

1938

%

2,005,628

543,662

l,14"l~2U

11,515,200
9,411,200

Total 49,898,187 52,738,636' Total ....49,898,187 52,738,636
x After reserve for depreciation of $14,070,088 in 1939 and $13,170,499

in 1938, y Represented by 1,882,240 no par shares, z Not yet presented,
a$500,000 due currently,—V. 149, p. 4021.

Celotex Corp. (& Subs.)—Earnings—
Income Account Years Ended Oct. 31 (Including Wholly-OwnedSubsidiaries)

1939 1938 1937 1936
a Net sales...... $12,317,936 $9,126,488 $10,574,242 $7,589,955
Cost of sales & expenses. 10,819,066 8,081,952 8,906,528 6,342,902

Net operating profit..
Other earnings
Gross earnings

Depreciation
Interest charges, &c., on
funded debt..

Other deductions.
Prov. for Fed. inc. taxes

Net profit....... $741,756
Cum. pref. dividend 145,363
Common dividends
Shares common stock— 638,410
Earnings per share $0.93

$1,498,869
57,069

$1,555,939
423,762

311,421

79,000

$1,044,536
133,267

$1,177,803
389,932

259,513|
10,000'

$1,667,715
260,266

$1,927,981
374,464

184,640
b38,424
63,700

$1,247,053
67,067

$1,314,120
381.763

162,230
* 4,694
29,419

$518,358
145.362

c312,429
d.312,429

$1.19

$1,266,753
145,363
322,422
268,685
$4.17

$736,015
145,363

268.685
$2.19

a After deducting freight allowances and discounts, b Amortization of
debt discount and expense, c Paid in common stock on Nov. 4, 1938.
d Outstanding in Oct. 31, 1938.
Note—Net loss of Texcel, Ltd. (wholly-owned English subsidiary) for

the year ended Oct. 31, 1939, in the amount of $1,384 has been consoli¬
dated in the above statement.

Consolidated Balance Sheet Oct. 31
1939 1938

Assets— / $ $
Cash.... L-- (100,484 865,255
x Notes & accts.rec 1,938,633 1,427,551
Inventories

Mlscell. assets
Investments in—

Celotex, Ltd... 1,190,947
Am. Gypsum Co
80. Coast Corp. 1
Certain-teed
Prod. Corp..

Prepaid Insurance,
y Property, plant

and equipment. 4,728,312
Pats. & pat. rights 1
Deferred charges.. 528,420

1,824,418
116,978

1,373,981
35,450

1,678,036
5,612

856,701
482,915

1

a829,743
16,357

543,193

1939
$

876,205
539,107

408,326
47,897

Liabilities—
Accounts payable.
Notes payable.
Acer. trav. exps.,

wages, comm's,
royalties, &c

Accrued interest..
Prov.for Fed.inc.
taxes .... 100,302

Prov. for oth. Fed.
and State taxes.

Dlvs. pay. on pref.

4,386,585 Dlvs. on com. stk.
1 Funded debt 3,665,000
Notes payable, not
current 396,190

Liab. under license
agreement

5% cum. pref. stk.
(par $100) 2,907,250

z Common stock..
Paid-in surplus
Earned surplus

1938
S

776,410
475,000

249,690
42,193

19,056

84,667 67,872

36,341
312,429

3,750,500

91,950

638,410
693,293

1,979,394
Treasury stock...Dr*90,366

299,880

2,907,250
312,429
459,899

1,383,001

-ICC Authorizes Bond Group

Total 12,337,625 11,091,9501 Total. .12,337,625 11,091,950
a 9,496 shs. 6% cum. prior pref. stock (par $100) and 109,360 shs. com¬

mon stock (par $1). x After reserve for doubtful accounts and freight allow¬
ances of $256,497 in 1939 and $210,629 in 1938. y After reserve for de¬
preciation of $5,879,960 in 1939 and $4,502,089 in 1938. z Represented
by 638,410 (312,429 in 1938) no par shares. * 8,450 shares common stock,
at cost.—V. 150, p. 430.

Central Ohio Steel Products Co.—Dividend—
The directors have declared a dividend of 30 cents per share on the

common stock, par $1, payable March 1 to holders of record Feb. 15. This
compares with 25 cents paid on Dec. 1, Sept. 1 and on June 15 last; 30 cents
paid on March 1, 1939; dividends of 25 cents paid on Dec. 1, Sept. 1 and
March 10, 1938; 35 cents paid on Nov. 1 and on Aug. 1, 1937; 25 cents
paid on May 1 and Feb. 1, 1937; an extra dividend of 25 cents and a regular
dividend of 35 cents paid on Nov. 1, 1936 and a dividend of 25 cents paid
on Aug. 1, 1936, this latter being the initial dividend on the $1 par stock
—V. 149, p. 3253.

Central RR. Co. of N. J.-
to Act for Holders—
The protective committee for holders of the gen. 4s and 5s, of 1987, has

advised the bondholders that it had been authorized by the Interstate Com¬
merce Commission to act in their behalf and that no other committee has
received such authority from the Commission. The letter asks bondholders
to designate the committee as their reprsentative in the pending reorganiza¬
tion proceedings. Eugene S. Brooks is Chairman of the committee.

Court to Permit Trustees to Pay Taxes—
At the conclusion of a hearing Jan. 22, Federal Judge Guy L. Fake, at

Newark, said that he would issue an order instructing Shelton Pitney and
Walter P. Gardner, trustees for the road, to pay $172,258 owed by the rail¬
road to 52 municiplaities and the State of New Jersey for 1939 taxes. Of
the amount to be paid $93,830 will go to the municipalities and $46,364 to
the State for the railroad's share of a $154,547 tax against the New York &
Long Branch RR., which the Central operates jointly with the PennsylvaniaRR. The rest of the tax payment will be made to the State for taxes on
several smaller railroads operated by the Central.
The payment will be made on the basis of 60% of the assessments made

against the railroad in 1939.

New Official—
E. W. Scheer, President of the railroad, was on Jan. 19 appointed Chief

Executive officer of the company by Shelton Pitney and W. P. Gardiner,trustees. The railroad has been under the direction of the trustees since
filing for reorganization last October.—V. 150, p. 274.

Central States Electric Corp. (& Subs).-
Calendar Years— 1939 1938 1937

Cash dividends $531,845 $592,594
Oper. exps., taxes, int.

„

and discount-- 1,567,660 2,018,109 2,106,548

Earnings—
1936

$1,774,579 $1,362,114

2.137.342

$775,228
21,396,239

588
403.355

Net deficit $1,035,815 $1,425,515 $331,969
Balance, deficit, Jan. 1. 24.896,629 22,923,469 22,574,233
Miscellaneous credit 293,096 5,523 ' „$,040
Loss on sale ofsecurities. 661,965 553,169 20,307

cBal. deficit Dec. 31.$26^301,314 $24,896,629 $22,923,469 $22,574,233
c After applying credits in prior periods from valuation of stock dividends

r6cciv6(l
Consolidated Balance Sheet Dec. 31

1939 1938
Assets $ S

b Investments.. .c33,276,481c35,027,679
Due from North'n
Shares Co., Inc.,
in liquidation.

Cash on dep. with
banks & trustees

Dividends receiv¬
able -

Accts. receivable..

•' }

23,771

643,503 811,460

3,592
27,986

1,246
6,752

Total 33,951,562 35,870,910

1939 1938
Liabilities— $ %

5% conv. debs 9,607,000 10,101,000
Opt. 5H% debs.. 17,626,000 17,626,000
Int. accrd. on debs 525,618 550,368
Accts. payable and
accrued expenses 90,130 86,041

Res. for conting.. 739,134 739,134
a Capital 31,166,421 31,166,423
Excess of par value
of pref. stocks
held in treasury
over cost thereof 498,573 498,573

Deficit.... 26,301,314 24,896,629

Total 33,951,562 35,870,910

a 7% preferred stock, issue of 1912, cumulative (par $100), 75,433 shares,
less 6,633 shares held in treasury; serial preferred stock (par $100), preferred
stock 6% series, 101,240 shares, less 6,400 shares held in treasury; converti¬
ble preferred stock, optional dividend series, 15,788 shares, less 475 shares
held in treasury; convertible preferred stock, optional series of 1929, 36,561
shares, less 4,900 shares held in treasury; common stock, $1 par, represented
by 10,121,506 shares, less 16,486 shares held in treasury in 1939 and 10,-
121,509 shares, less 16,486 shares held in treasury in 1938.
b At average cost, including valuation placed by the board of directors

upon stock dividends received and carried to surplus, c After reserve of
$5,136,223 in both years.—V. 149, p. 572.

1937 1936
$8,844,088 $11,139,644
3,264,411 5,557,563
3,079,610 4,634,332

127,346,701 135,538,279
54,817,540 65,523,790
42,614,449 52,734,863

Chesapeake & Ohio Ry.—Earnings-
December— 1939 1938

Gross from railway $9,571,356 $8,943,257
Net from railway 3,708,530 3,457,341
Net ry. oper. income... 3,121,166 2,244,387
From Jan. 1—

Gross from railway.-... 118,722,054 106,376,482
Net from railway 49,862,432 41,930,461
Net ry. oper. income... 36,354,138 28,983,311
—V. 150, p. 430.

Chicago Mail Order Co.—No Dividend Action—
Directors at their meeting held Jan. 23 took no action with regard to

dividend normally payable on March 1 on the common stock, par $5.
Regular quarterly dividend of 25 cents was paid on Dec. 1, last.—V. 149,
p. 1469.

Chicago Rock Island & Pacific Ry.—Equipment Trust
Sale—Three bids were submitted Jan. 23 for $20,400,000
2K% equipment trust certificates. A group headed by
Salomon Bros. & Hutzler and including Dick and Merle-
Smith and Stroud & Co. Inc., submitted the winning bid of
100.815. The certificates are due semi-annually from Oct-
tober, 1940 to October, 1947.
It is understood that two insurance companies and one

bank purchased the bulk of the issue from Salomon Bros, k
Hutzler and associates after the award was made.
A syndicate headed by First Boston Corp., and Harriman Ripley & Co.,

Inc., made a bid of 100.57 and a group headed by Halsey, Stuart & Co.,
Inc., offered 99.625. In the Salomon Bros, bid was included a provision
whereby the trustees of the road could make the equipment trust certificates
optional to be called at par in inverse order as to maturity after they have
been outstanding 18 months.
Proceeds from the sale of these new equipment trust certificates will

enable the railroad to redeem at par its $20,410,550 of 10-year 3K% cer¬
tificates of indebtedness which were issued in 1937 to refund then out¬
standing equipment trust obligations. The new certificates are to be
secured by a direct lien on 310 locomotives, 15,734 freight cars, 265 passenger
cars and 549 work-equipment units.
The award of the certificates was made subject to the approval of the

Interstate Commerce Commission and the court.

Certificates Called—
A total of $1,064,000 10-year secured 3H% certificates of indebtedness

due July 1, 1947, have been called for redemption on Feb. 1 at par and
accrued interest. Payment will be made at the First National Bank of
Chicago.

Earnings for December and Year to Dote

(Including Chicago Rock Island & Gulf Ry.)
Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938

Total ry. oper. revenue. $6,253,248 $6,291,011 $78,467,818 $77,777,807
Total ry. oper. exps 4,987,632 5,073,230 63,009,282 64,867,059

Net revenue from rail¬

way operations $1,265,616
Net ry. oper. income... 597,033
—V. 150, p. 275.

$1,217,781 $15,458,536 $12,910,748
578,733 5,458,853 2,512,843

Chicago Towel Co.—Earnings-—
Calendar Years— 1939 1938

Gross revenues $3,927,631 $3,711,745
Expenses 3,056,993 2,794,585

1937
$3,707,202
2,800,721

1936
$3,333,706
2,455,281

Operatiner profit $870,638 $917,160 $906,481 $878,425
Other income 1,007 1,972 2,387 1.733

Total income $871,645 $919,132 $908,867 $880,158
Depreciation. _ 63,696 56,005 48,674 44.653
Federal taxes 137,584 145,462 140,714 132,994

Net income $670,366 $717,665 $719,480 $702,511
Preferred dividends 120,897 121,928 122,178 122,178
Common dividends 540,000 560,000 600,000 560,000

Net surplus $9,469
Shares of common stock

outstanding (no par). 80,000
Earnings per share $6.87

$35,737 def$2,698

80,000
$7.45

80,000
$7.46

$20,333

80.000
$7.25

Balance Sheet Dec. 31, 1939
Assets—Cash on hand and in banks, $107,439; customers' accounts

receivable (less: reserve for doubtful accounts of $9,000), $47,649; service
materials (unused in stock) and supplies—at cost, $184,538; notes receiv¬
able, advances, &c. (less: reserve for collection of $5,465), $11,101; property,
plant and equipment—at cost (net), $764,890; service equipment (towels,
supplies, cabinets, &c) in service, $966,553; contracts and goodwill,
$954,388; total, $3,036,557.
Liabilities—Accounts payable and accrued expenses, $75,934; provision

for Federal income taxes, $140,000; preference stock—$7 cumulative
dividends, 17,241 shares no par, $1,659,358; common stock, 80,000 shares
no par, $800,000: surplus, $419,419; appropriated for employer's liability,
loss, $10,000; applied in acquisition of treasury stock, Dr$68,154; total,
$3,036,557.—V. 149, p. 3712: V. 148, p. 875.
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City Investing Co.—To Pay $1.50 Dividend—
Directors have declared a dividend of $1.50 per share on the common

stock, par $100, payable Feb. 7 to holders of record Jan. 31. Dividend of
$1 was paid on July 6, last; one of $1.50 was paid on Feb. 7, 1939; $2.50 on
June 30, 1938; and $1 on Jan. 4, 1938—V. 149, p. 3405.

Coca-Cola Co.—Granted Injunction—
The company has been wanted a permanent injunction by Federal

Judge Luther B. Way restraining Miller's, Inc., Norfolk, Va., merchants,
from dispensing Miller-Cola when "coke" is asked for. The suit was
heard on its merits several weeks ago and a temporary order was then
entered. The permanent injunction became effective Jan. 16.—V. 150,
p. 430.

Commonwealth Edison Co.—Weekly Output—
The electricity output of the Commonwealth Edison Co. group (inter¬

company sales deducted) for the week ended Jan. 20, 1940 was 163,390,000
kwh., compared with 146,450,000 kwh. in the corresponding period last
year, an increase of 11.6%.
The following are the output and percentage comparisons for the last

four weeks and the corresponding periods last year:
-Kilowatthour Output

Per Cent Increase
11.6
11.5
13.5
9.1 "

Week Ended— This Year Last Year
Jan. 20,1940 —.163,390,000 146,450,000
Jan. 13,1940 163,084,000 146,218,000
Jan. 6,1940 .157,524,000 138,750,000
Dec. 30,1939. 151,952,000 139,216,000
—V. 150, p. 431.

Community Public Service Co.—To Vote on Stock Incr'se
Stockholders at the annual meeting to be held April 16, 1940, will vote on

a proposal of the directors to increase authorized capital stock of the com¬
pany from 200,000 to 500,000 shares of common stock of $25 par value.
Stockholders of record March 1, 1940, will be entitled to vote and will
receive appropriate notice of the matters to be submitted at the meeting.
The company has now outstanding 177,465 shares of $25 par value of

common stock and the directors have voted it advisable to declare a common
stock dividend of 30% provided the stockholders authorize the increased
number of shares. The remaining authorized shares will be available for
issue for such purposes as shall be determined from time to time by the
directors.—V. 150, p. 275.

Compressed Industrial Gases, Inc.—2o-Cent Dividend—
Directors on Jan. 19 declared a dividend of 25 cents per share on the com¬

mon stock, payable March 15 to holders of record Feb. 29. Like amounts
were paid on Dec. 15 and on Sept. 15, last, this latter being the first divi¬
dend paid since March 15, 1938 when 25 cents per share was also dis¬
tributed.—V. 149, p. 1471.

(C. G.) Conn, Ltd.—Additional Data— .

In connection with the offering of 74,904 shares of capital stock at $7.50
per share (V. 150, p. 275) by American Industries Corp., Detroit, a pros¬
pectus affords the following;
Business—Company is engaged in the manufacture of musical band

instruments, an industry distinctly separate from and not connected with,
the manufacture of pianos and organs. Company is the world's largest
manufacturer of band instruments, which are used in orchestras as well as
banks. Through a wholly-owned subsidiary it is an important wholesaler
of other musical goods including pianos, and as a smaller part of its busi¬
ness owns, operates or controls 11 retail musical goods stores in various
cities. Sales are made throughout the United States by over 1,000 dealers,
many of whom handle the company's products to the exclusion of com-

J>etitive lines; and in 1938 alone shipments were made to more than 60oreign countries. The company has operated for many years the largest
full-time research laboratory in the industry.

Sales and Income Years Ended April 30
Net Income b Net Income aNet Income

Before Federal After All per Share
Income Taxes Charges Com. Stock

loss $66,758 loss$66,758
59,100 59,100 $0.14

218,279 190,546 0.73
294,208 213,321 0.83
109,755 93,791 0.29
322,704 260.739 1.04

Consolidated
Net Sales

1934, ..,$1,870,214
1935 2,553,407
1936. 3,077,9621937 3,678,0571938 3,497,5171939 3,609,426

Earnings for 28 Weeks Ended Nov. 111938 $1,837,590 $183,178 $148,374 $0.601939 2,305,842 309,398 247,518 1.04
a On basis of present new capitalization, b Before preferred dividends

of $28,671 annually.
Capitalization—Capitalization after giving effect to recent split of com¬

mon shares:
Authorized Outstanding

Common stock ($5 par) 288,000 shs. a222,093 shs.
7% cum. preferred stock ($100 par)__ 4,000 shs. 2,691 shs.
6% cum. 2d preferred class A stock ($100 par)__ 5,000 shs. 1,639 shs.

a On Sept. 25. 1939 common shares were split and three shares of $5
par issued for each no par share.
Dividends—It is intended that a dividend of $0.08 per share on the new

common stock, after splitting will be payable April 15, 1940 to stock of
record April 2, 1940. By resolution directors have declared it to be their
intention to distribute not less than 50% of the earnings legally available
for such purpose, from the date of public offering, on the new common
stock. Payments in 1939 fiscal year were $0.25 and in 1938 $0.50 per
share, on the old shares prior to splitting.

Balance Sheet Nov. 11, 1939
Liabilities—

Notes payable $335,(KM)
Accounts payable ___ 113,600

Assets—

Cash In bank and on hand $184,653
Receivables (net)__ 932,268
Inventories. 1,145,860
Prepaid expenses. 57,289
Investments, &c 320,999
Plant and equipment a485,655
Patents and goodwill 1

Accrued liabilities. 117,947
Provision for Fed. income taxes 96,489
3% bank loan 240,000
7% preferred stock 269,100
6% preferred class A stock 163,900
Commonstock 1,110,465
Capital surplus 465,549
Earned surplus ; 214,675

Total. $3,126,726 Total $3,126.726
a After depreciation reserve of $966,895.—V. 150, p. 275.

Conduits National Co., Ltd.—ToPay25-Cent Dividend-
Directors have declared a dividend of 25 cents per share on the common

stock, payable Feb. 1 to holders of record Jan. 26. This compares with
10 cents paid on Aug. 8, last; 20 cents paid on Feb. 1, 1939 and dividends
of 10 cents per share paid on Aug. 8 and on Feb. 1, 1938.—V. 149, p. 410.

Consolidated Edison Co. of New York, Inc.—Weekly
Output—
Consllidated Edison Co. ofNew York announced production of the electric

plants of its system for the week ended Jan. 21, amounting to 153,800,000
kwh., compared with 147,100,000 kwh. for the corresponding week of 1939,
an increase of 4.6%.—V. 150, p. 431.

Consolidated Telegraph & Electrical Subway Co.—
Bonds Placed Privately—The company, a wholly-owned sub¬
sidiary of Consolidated Edison Co. of New York, Inc., it
was announced on Jan. 23, has sold $15,000,000 20-year
3M% debentures, due Jan. 1, 19G0, at a price to yield 3.10%.
Of the issue, $13,710,000 bonds were sold to insurance
companies in the following amounts: Metropolitan Life,
$3,710,000; New York Life, $2,500,000; Prudential Life,
$2,500,000; Equitable Life, $2,500,000; Northwestern Mu¬
tual, $1,500,000; Mutual Life, $1,000,000. Consolidated
Edison purchased $1,290,000 of the issue to be pledged with
the trustee of one of its own underlying issues.

The proceeds of this isssue will be used to repay loans from the parent
company and an affiliate. Consolidated Telegraph & Electric Subway
Co. will have a funded debt of $19,223,000, of which the $13,710,000
bonds purchased by this group of insurance companies will be outstanding
in the hands of the public, the balance being plaeged under two Consoli¬
dated Edison underlyingmortgages.—V. 141, p. 746.

Container Corp. of America—To Pay 25-Cent Div.—
Directors have declared a dividend of 25 cents per share on the capital

stock, par $25, payable Feb. 20 to holders of record Feb. 5. Like amount
was paid on Nov. 20, last, this latter being the first dividend paid on the
capital stock since Feb. 19, 1938 when a regular quarterly dividend of 30
cents per share was distributed.—V. 149, p. 3405.

Continental Motors Corp.—Rejects Bids for Plant—
Corporation announced Jan. 24 that directors had rejected all bids made

Jan. 22 for various parcels of its Detroit real estate and plant holdings.
The announcement declares that "company officials felt that bids do not
represent true property values." Future plans were not announced.
Bids totaling $574,000 were offered at the auction Jan. 22 for property

once valued at between $3,500,000 and $4,000,000.—V. 150, p. 126.

Continental Insurance Co.—Income Statement—
Years Ended Dec. 31— 1939 1938

Underwriting—Premiums written $19,046,775 $19,355,772
Decrease in unearned premium reserve 47,277 796,556

Premiums earned $19,094,052 $20,152,328
Losses 8,697,060 9,216,457
Expenses 8,818,086 8,796,521
Underwriting profit and loss items. 35,502 22,618

$1,543,404 $2,116,732

4,031,969
428,911

Investment—Interest, dividends and rents 4,534,848
Expenses. 413,685

$4,121,163 $3,603,058

Balance. $5,664,567 $5,719,790
Net surplus from preceding year___. 62,314,404 51,759,597
Decrease in special reserve 59,939
Increase in market value of stocks & bonds (net) 2,074,462 8,555,646

Total. $70,113,374 $66,035,033
Increase in special reserve .... 50,704
Loss on sales of stocks and bonds (net) 37,364 70,554
Cash dividends declared. 3,999,982 3,599,370

Net surplus at Dec. 31,. $66,076,028 $62,314,404
Balance Sheet Dec. 31

1939 1938

sscts 1 $
Bonds and stocks.89,529,873 87,503,900
Real estate 950,254 1,684,688
Prems. in course

of collection.... 2,435,429 2,379,123
Accr'd int., rents. 257,403 258,251
Cash 6,268,255 4,615,116

1939 1938
Liabilities—■ $ 8

Unearned prems.. 19,678,873 19,726,149
Loss In process of
adjustment 3,178,142 3,065,092

Reserve for divs.. 2,400,000 2,000,000
Reserve for taxes
and expenses... 1,242,000 1,358,000

All other claims.. 1,100,000 1,900,000
x Conting. reserve 760,173 1,077,433
Capital... 5,000,000 5,000,000
Net surplus. 66,076,028 62,314,404

Total 99,441,215 96,441,078 Total.. 99,441,215 96,441,078
x Representing difference between total values carried in assets for all

bonds and stocks owned and total values based on Dec. 31 market quo¬
tations.—V. 149, p. 4171. •

Consumers Power Co.—Rem gument Hearing Set—
Upon the request of counsel for the company, the Securities and Ex¬

change Commission has directed a reargument before it in the matter of
that company's declaration (File 43-270) under Section 7 of the Public
Utility Holding Company Act of 1935, the reargument to be addressed to
the one item of the Consumers Power financing as to which the Commis¬
sion's order of Dec. 28, 1939, was adverse, i. e., the issue and sale of $10,-
000,000 of bonds. The reargument has been set for Jan. 30.—V. 150,
p. 275. V . '

Continental Securities Corp.—Trial for Damages Feb. 13
Supreme Court Justice Valente has set Feb. 13 as the date of trial of the

$3,300,000 damage suit brought by Arthur A. Ballantine, a trustee for
Continental Securities Corp. against Vincent E. Ferretti and 81 other in¬
dividuals and 13 corporations.-—V. 147, P. 3011.

Continental Shares,
Order—

Eugene Bleiweiss, counsel for interests which fought liquidation of the
company announced Jan. 24 interests had chosen not to appeal from a
Ohio State Court ruling affirming a Maryland court order for dissolution
of the company. The time for appeal expired Jan. 23.—V. 150, p. 275.

Cook Paint & Varnish Co. (& Subs.)—Earnings—
Years Ended 11 Mas.End Year Ended

Period— Nov. 30 '39 Nov. 30 '38 Nov. 30 '37 Dec. 31 '36
Gross sales, less disc.,&c. $7,030,418 $6,081,439 $6,521,398 $6,285,322
Cost of goods sold 4,3 1 2,826 3,810,307 4,082,380 3,823,028

Inc.—Not to Appeal Liquidation

Gross income from oper¬
ation of radio station.

Prov. for doubtful notes
and accounts

Net operating income-
Other income

Other charges
x Provision for Federal &

$2,717,592 $2,271,132 $2,439,018 $2,462,294

133,820 132,809 145,248 132,804

$2,851,412
2,282,576

$2,403,941
2,179,154

$2,584,266
2,045,906

$2,595,098
1,974,416

37,649 26,957 27,985 37,491

$531,188
34,053

$197,830
32,552

$510,375
49,645

$583,191
23.282

$565,241
7,718

$230,382
8,032

$.560,020
8,445

$606,473
10,857

yl06,866 y.31,977 y94,760 112,186

$450,657
z302,389

$190,373
z269,573

$456,814
z350,575

$483,428
334,215Total dividends

x Includes surtax on undistributed profits of $12,800 in 1937 and $19,200
in 1936. y After deducting $1,134 in 1939, $1,223 in 1938, and $6,240
in 1937 overprovision for prior year, z Consisting of $138,308 on preferred
stock and $164,081 in 1939, $131,264 in 1938, and $212,267 in 1937 on
common stock. _ . „ ^

Consolidated Balance Sheet Nov. 30, 1939
Assets—Cash, $154,428; trade accounts receivable less reserve of $45,500,

$826,857; inventories, $1,551,080; investments and other assets, $166,143;
property, plant and equipment (net), $1,916,209; trademarks, formulae,
&c., $120,000; deferred charges, $138,997; total, $4,873,714.
Liabilities—Note payable to bank, $150,000; accounts payable, $324,330;

accrued liabilities, $22,270; Federal and State taxes on income—estimated,
$108,000; preferred stock (34,577^8 shares, no par), $1,970,925; common
stock (218,774 shares, no par), $1,516,038; surplus, $782,151; total,
$4,873,714.—V. 149, p. 3258.

Cub Aircraft Corp., Ltd.—Shares Listed—
The common shares have been approved for listing on the Toronto Stock

Exchange. Listing covers 291,511 shares of an authorized 500,000, of which
98,511 are issued and 193,000 shares are listed subject to issuance upon
exercising of outstanding options. Head office is located in Hamilton and
registrar and transfer agents are the Guaranty Trust Co. of Canada in
Toronto.—V. 148, p. 3714, 2120.
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Cosmos Imperial Mills, Ltd.—Dividend Increased—
Directors have declared a dividend of 30 cents per share on the common

stock, no par value, payable Feb. 15 to holders of record Jan. 31. Pre¬
viously regular quarterly dividends of 25 cents per share were distributed.
In addition, extra dividend of 5 cents was paid on Nov. 15, last.—V. 149,
P. 2684.

Cremo Brewing Co.—10-Cent Dividend—
Directors have dec-tared a dividend of 10 cents per share on the common

stock, payable Jan. 31 to holders of record Jan. 15. Last previous dividend
was paid on Dec. 22, 1937 and also amounted to 10 cents per share.—
V. 145, p. 3650.

Curtis Mfg. Co., St. Louis—*Earnings—
Years End. Nov. 30— 1939 1938 1937

Gross profit on sales $540,142 $467,577 $836,857
Selling expenses 319,54 9 247,898 249,535
Gen. and admin. exps_. 142,096 195,536 213,220

1936
$601,050
243,250
192,177

Profit on operations..
Other income

Total income
Other expenses
Prov. for Fed. and State
income taxes

$78,497
20,982

$24,143
7,746

$374,102
2,527

$165,623
2,117

$99,479
283

$31,889
952

$376,629
4,648

$167,740
2,767

17,495 2,894 x64,381 24,036

$81,700
48,341

$28,043
48,632

$307,601
243,206

$140,937
97,283

193,365
$0.42

194,536
$0.14

194,565
$1.58

194,565
$0.72

Net profit ...

Dividends paid
Shares of capital stock
(par$5) ...

Earnings per share
x Includes $7,089 for undistributed profits tax.

Balance Sheet Nov. 30, 1939
Assets—Cash in banks and on hand, $660,345; marketable securities at

cost, $198,239; receivables, trade (less reserve for doubtful items and dis¬
counts of $8,000), $221,298; sundry receivables, $1,612; inventories, at the
lower of cost or market, $640,488; fixed assets (net), $453,145; patents and
trade marks, amortized to date, $7,430; deferred charges, $35,626; total,
$2,218,183.
Liabilities—Accounts payable, &c., $47,311; accrued salaries, wages,

commissions, &c., $45,309; accrued general taxes, $10,128; Federal and
State taxes on income, estimated, $17,286; capital stock (par $5), $1,-
000,000; surplus, $1,132,695; deduct cost of 6,635 shares of treasury stock,
$34,545; total, $2,218,183.—V. 148, P. 729.

Dayton Power & Light Co.—Registers with SEC—
The company, Jan. 18, filed with the Securities and Exchange Com¬

mission a registration statement (No. 2-4293, Form A-2) under the Securities
Act of 1933 covering $25,000,000 of first mortgage bonds, 3% series, due
1970.
According to the registration statement, approximately $19,720,000 will

be applied to the redemption at 104H % of the company's first & refunding
mortgage bonds, 3H% series, due 1960. The balance of the proceeds will
be used to reimburse the company's treasury for capital expenditures. It is
stated that the reimbursed treasury funds will provide additional working
capital for the company and the cash required for certain additions and
improvements to one or the company's generating stations, to substations
and other properties which will cost approximately $4,420,000.
The underwriters and the principal amount or the bonds to be under¬

written by each are as follows:
Morgan Stanley & Co., Inc $4,500,000
Almstedt Brothers ....... 100,000
BancOhio Securities Co 300,000
A. G. Becker A Co., Inc 200,000
Bonbrlght A Co., Inc 1,500,000
Central Republic Co 250,000
Curtlss, House A Co 150,000
Fahey, Clark A Co 100,000
Field,Richards A Shepard.Inc. 250,000
First Cleveland Corp. 150,000
First of Michigan Corp 150,000
Glore, Forgan A Co.. 500,000
Goldman, Sachs A Co 600,000
Greene A Brock 100,000
Harriman Ripley A Co., Inc.. 2,000,000
Harris, Hall A Co. (Inc.) 300,000
Hawley, Huller A Co 200,000
Hayden, Miller A Co 500,000
J. J. B. Hilliard A Son 100,000

W. E. Hutton A Co 2,500,000
Jackson A Curtis 500,000
Kidder, Peabody A Co 1,000,000
Lee Higglnson Corp 600,000
Lehman Brothers 600,000
W. L. Lyons A Co 100,000
McDonald-Coolldge A Co 250,000
Mellon Securities Corp 1,500,000
Merrill, Turben A Co 250,000
Maynard H. Murch A Co 150,000
E. H. Rollins A Sons Inc 500,000
Smith, Barney A Co 2,000,000
Stone A Webster and Blodget,
Inc 600,000

Lowry Sweney, Inc 100,000
Union Securities Corp 1,000,000
G. H. Walker A Co 150,000
White. Weld A Co 1,000,000
The Wisconsin Co 250,000

The prospectus states that to facilitate the offering it is intended to
stabilize the price of the bonds. This is not an assurance, it states, that
the price will be stabilized or that the stabilizing, if commenced, may not be
discontinued at any time.
The price at which the bonds are to be offered, the redemption pro¬

visions and the underwriting discounts or commissions are to be furnished
by amendment to the registration statement.
On Jan. 10, 1940 the company filed an application (File 32-193) under the

Holding Company Act for an exemption from the requirement of filing a
declaration in connection with the issuance and sale of the bonds.

Ohio Utility Board Allows Financing Without Competitive
Bids—
The Ohio P. U. Commission, Jan. 19, approved unanimously the appli¬cation of the company to issue $25,000,000 in bonds through a syndicate

headed by Morgan, Stanley & Co., Inc., without competitive bidding.
George C. McConnaughey, Chairman, said the Commission took the

position that competitive bidding as urged by Harry J. Munger, Dayton
City Commissioner, need not be required.
"This is the best price that a utility ever has gotten under this Com¬

mission," he said.—V. 150, p. 431.

Dayton Rubber Mfg. Co. (& Subs.)—Earnings—
Years End. Oct. 31— 1939 1938 1937 1936

Net sales. $9,150,013 $7,392,706 $8,429,8411 Not
Cost of sales 6,157,494 5,061,080 5,860,977/ Reported

Selling, administrative &

Inc. charges and credits.

Inventory write down..
Federal inc. taxes: Nor¬
mal income
Excess profits
Undistributed profits.

Net profit
a Provision for reserve for
loss on purchase com¬
mitments

$2,992,519 $2,331,626 $2,568,864 $2,196,518

1.705,985 1,600,089 1,547,503 1,361,307

$1,286,534
309,414

$731,538
157,292

$1,021,361
191,215

$835,211
224,829

$977,121 $574,245 $830,146
220,528

$610,381

185,789
7,750

68,148

33,548

98,0811
10,082/
53,988

99,916

$783,582 $472,548 $447,467

112,632

x$510,466

x$510,466
44,217

169",690
$2.46

totaling

Net to surplus $783,582 $472,548 $334,835
Class A dividend 91,095 90,978 224,900
Common dividends 219,725 87,863
Shares common stock... 176,670 176.839 176,839
Earnings per share $3.91 $2.15 $2.00
x After provision for depreciation and amortization charges „

$133,583. a To provide reserve for difference between cost and market
values of Oct. 30, 1937, of future raw material commitments.
Note—Depreciation on appreciated values amounting to $29,616 has been

charged to surplus by appreciation.
Balance Sheet Oct. 31, 1939

Assets—Cash on hand and on deposit, $874,437; accounts, notes and trade
acceptances receivable (net), $1,230,076; inventories, $1,062,007; miscel¬
laneous assets, $117,870; prepaid values and deferred charges, $134,227;investments $51,764; fixed assets (net), $1,786,131; patents, amortized
cost, $17,432; goodwill, $250,000; total, $5,523,945.

Liabilities—Accounts payable, $698,650; notes or obligations payable.
$120,556; fixed liabilities, $565,997; reserves, $127,281; class A $2 preference
cumulative stock (par $35), $1,628,130; common stock (par $1), $438,622;
earned surplus, $1,392,217; paid in surplus, $150,511; surplus by apprecia¬
tion, $401,981; total, $5,523,945—V. 149, p. 3870.

Delaware & Hudson RR.—Earnings—
December— 1939 1938 1937 1936

Gross from railway $2,110,365 $2,004,394 $1,903,563 $2,333,254
Net from railway 500,053 678,980 161,504 620,320
Net ry. oper. income 396,146 595,418 66,284 478,236
From Jan. 1

Gross from railway 25,452,489 21,198,569 25,219,828 25,359.955
Net from railway 7,865,716 2,235,359 4,356,736 4,757,475
Net ry. oper. income 5,519,101 3,532,502 2,825,198 3,163,583
—V. 149, p. 4172.

Detroit Edison Co. (& Subs.)—Earnings—
Calendar Years— 1939 1938 1937 1936

Gross earns, from oper.:
Electric department..$57.249,389 $52,714,246 $56,796,520 $52,700,680
Steam heating dept.. 1,870,748 1,732,618 1,942,885 1,978,160
Gas department 399,861 386,011 389,143 370,593
Miscellaneous 14,613 13,808 6,172 51,239

Total $59,534,612 $54,846,684 $59,134,721 $55,100,673
Oper. exps. (incl. rents &
gen., sell. & adm. exps.)22,88S,824 22,092,384 23,532,226 21,170,247

Maint'ce & repairs 4,105,278 3,827,564 4,261,990 3,362,373
Current appropriations
to retirem't reserve 8,000,000 7,200,000 7,730,800 6,687,944

Uncollectible accts. less
recoveries 146,723 204,592 62,251

, 54,030
Amortiza'n of franchises 3,262 1,998
Amort, of electric plant
acquis'n adjustment.. 135,188

Taxes (other than income
taxes) 7,122,997 6,989,595 6,382,693 5,860.418

Prov. for income taxes.. 1,548,000 698,000 1,321,293 1,145,188

Inc. from operations-.$15,583,338 $13,832,550 $15,843,468 $16,820,472.
Inc. from mdse. & job.. 53,107 Dr73,687
Dividends 5,198 4,898 5,912 . 6,665
Int. on mktable. securs. 37,636 36,08 1 35,434 37.315
Other interest 30,881 49,248 44,419 26,993
Prof. on sales of securs.. 1 3,812
Misc. other income Dr51,623 Dr50,265 38,257 48,163

Gross corp. income...$15,658,538 $13,798,825 $15,967,492 $16,943,422
Int. on funded debt 5,714.471 5.733,883 5,679.200 5,944,549
Amort.of dt.disc.&exp.. 330,961 273,910 268,828 286,177
Other interest 60,430 106,146 68,527 42,102
Int. charged to constr'n. Cr87,619 Crl48,420
Net income $9,640,296 $7,833,306 $9,950,937 $10,670,593

Dividends 7,610,021 7,594,923 7,612,529 7,622.585
Earns, per sh. on 1,272.- * v

260 shs. cap. stk. out¬
standing ($100 par).. $7.58 $6.16 $7.82 $8.39

Consolidated Balance Sheet Dec. 31
1939 1938 1937

Assets— $ $ $
a Fixed capital 324,701,699 319,092,827 310,959,068
Cash on hand & on deposit in banks.. 7,635,673 3,159,047 1,784,450
Accounts receivable (trade) 9,274,738 9,395,278 9,151,698
Other accounts receivable 405,373 453,761 437,276
Inventories 6,189,326 6,089,095 7.282,642
Prepaid insurance 478,696 523,438 353,454
Loans to employees (less reserve) 105,548 131,711 154,985
b Bonds and other investments 72,312 144,392 211,499
Casualty & conting. investment fund. 1,677,317 1,637,223 1,593,458
Long-term contracts rec. and other
miscellaneous assets 267,808 517,068 551,570

c Claims against banks & trust cos.
closed or under restriction 681,740 449.265 1,077,653

Suspense items. 4,881,635 6,768,906 6,924,037
Capital stock reacquired for sale to
employees 187,792 572,023 597,102

Total.... ...356,559,658 348,934,035 341,078,896

Capital stock ($100 par).... 127.226,000 127,226,000 127,226,000
Premium on capital stock 763,517 763,517 763,517
General & refunding mortgage bonds:

Series D, 4H%, due Feb. 1, 1961.. 50,000,000 50,000,000 50,000,000
Series E, 5%, due Oct. 1, 1952 15,000,000
Series F, 4%, due Oct. 1, 1965 49,000,000 49,000,000 49,000,000
SeriesG, 3}4%, due Sept. 1,1966.. 35,000,000 35,000,000 20,000,000

Great Lakes Power Co. mtge. bonds,
6%, due April 1, 1943 320,000 320,000 320,000

f 3 \i % construction notes 10,500,000 7,500,000
Notes payable—banks 2,500,000
Accounts payable 2,599,392 1,886,495 2,281,372
Accrued liabilities 4,959,439 4,704,010 5,147,712
Dividends declared payable in Jan.. 2,544,520 2,544,520 2,544,520
Consumers' deposits 588,112 649,178 681,811
d Deposits by employees ... 63,969 337,625 153,120
Miscellaneous current liabilities 38,645 31,540 31,254
Retirement reserve 43,141,326 40,202,290 36,822,729
Reserve for amortization of electric
plant acquisition adjustment 124,955

Reserve for amortiz. of franchises— 5,048 1,801
e Casualty and contingency reserve._ 1,677,317 1,142,033 1,096,393
Miscellaneous reserves 199,481 182,553 174,501
Unadjusted credits — 31,912 16,694 14,891
Earned surplus. 27,776.025 27,425,777 27,321,074

Total ..356,559,658 348,934,035 341,078,896
a The amounts at which fixed capital is carried represents the historical

cost thereof, and do not purport to represent or determine present sale
value, replacement cost or reproduction cost, b Quoted market values not
readily obtainable, c After reserve for undetermined loss of $495,189
in 1938 and $497,066 in 1937. d For the purchase of capital stock re¬
acquired by the company, e After deducting $495,189 in 1938 and
$497,066 in 1937. Allocated to reserve for undetermined losses in respect
of deposits in closed banks, f Due July 1, 1945, payable in instalments
beginning Dec. 31, 1940.—V. 149, p. 4027.

Detroit & Mackinac Ry.—Earnings—
December— 1939 1938 1937 1936

Gross from railway $65,404 $60,731 $40,749 ' $69,681
Net from railway 15,643 13,728 def8,047 19,358
Net ry. oper. income.._ 7,724 5.964 defl3,033 12,488
From Jan. 1—

Gross from railway 876,809 877,856 885,445 803,484
Net from railway 233,146 247,257 190,801 198,178
Net ry. oper. income— 130,876 1 56,722 91,441 130,742
—V. 149, P. 4172.

Diamond Match Co.—Dividends—
Directors have declared the following dividends on the common stock of

the company:
50 cents payable March 1 to holders of record Feb. 10.
25 cents payable June 1 to holders of record May 10.
50 cents payable Sept. 3 to holders of record Aug. 12, and
25 cents payable Dec. 2 to holders of record Nov. 12.
Directors also declared two semi -annual dividends of 75 cents per share

each on the preferred stock payable Sept. 3, 1940, and March 1, 1941, to
holders of record Aug. 12, 1940, and Feb. 10, 1941.—V. 149, p. 3553.

Discount Corp. of New York—Annual Report—
The annual report for the calendar year 1939 shows that after making

provisions for taxes, the net loss for the year was $187,247. Dividends
amounting to $300,000 were declared during the year from the undivided
profits, being at the rate of 6% per annum on the capital stock. The
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capita! Itata now"tand as follows: Capital. K5.000.0o0; surplus, $5,000,000
and undivided profits $2,185,995.

Balance Sheet Dec. 31
19381939

Assets— $ $
Acceptances 1,923,058 2,870,505
U.S. bonds, Treas.
notes and ctfs.of

indebtedness. __53,906,304 91,282,486
Int. rec. accrued.. 36,018 125,227
Expenses paid in
advance- 65,154 • 88,061

Dep. with N. Y.
State Banking
Dept.. 985 985

Security contracts. 9,248,000 ......

Cash 6,118,016 3,610,421

1939
Liabilities— $

Capital stock 5,000,000
Surplus 5,000,000
Dividend payable. 75,000
Undivided profit.. 2,185,995
Unearned discount 1,612
Due to banks and
customers 836

Reserves 437,980
Loans pay. and due
to bank & cus¬

tomers

Securities contracts 26,677,000
U. S. Govt. dep.
account _ .49,996,112

Securities borrowed
at par 8,600,000

1938
$

5,000,000
5,000,000
125,000

2,673,242
1,017

503,341

57,998,085

Total ..71,297.534 97,977,685
—V . 148, p. 2365.

Dixie Home Stores—Sales—
Period End. Dec. 30— 1939—4 Whs.—1938

Sales $737,447 $641,546
—V. 150, P. 127.

Dome Mines, Ltd.—Earnings—

Total ..71,297,534 97,977,685

1939—52 Wks.—1938
$8,645,280 $7,271,616

12 Mos.End. Dec. 31— 1939
Total recovery $7,462,379
Devel., oper .& gen .costs 2,613,410
Est. Prov., Dominion &
Federal taxes 804,012

Outside explor. writ. off. 100,214

Operating profit $3,944,742
Other income—; 290,361
Foreign exchange paid on
transfer fundi Drl25,192

1938
$7,293,289
2,601,677

712,433
49,710

$3,929,469
297,223

1937
$7,484,436
2,825,763

720,751
4,296

$3,933,626
377.035

1936
$7,234,390
2,484,868

790,316
28,558

$3,930,648
350,502

Total inc. bef. allow'g
for deprec. & deple. $4,109,911 $4,226,691 $4,310,661 $4,281,151

Number of tons milled in 1939, 615,000; gold, fine ounces, 205,480.
—V. 150, p. 276.

Duquesne Light Co,—Earnings—
Years Ended Nov. 30— 1939 1938

Operating revenues $31,965,508 $29,322,373
Operation 9,587,781 8,881,563
Maintenance and repairs 2,085,544 2,158,290
Appropriation for retirement reserve 3,057,241 2,804,123
Amortization of leaseholds 685 816
Taxes 2,291,582 2,197,575
Provision for Federal and State income taxes 1,942,533 1,706,342

Net operating revenues. $13,000,143 $11,573,664
Rents for lease of electric properties 180,100 180,065

Net operating income .$12,820,043 $11,393,599
Merchandising, jobbing and contract work (net)._ 4,817 5,136
Dividend revenues 50,732 139,782
Interest revenues 302.314 180,330
Miscellaneous income (net) . _ _ _ 4,318 3,351

Gross income.... $13,182,224 $11,722,197
Interest on funded debt 2,450,000
Amortization of debt discount and expense 315,941
Other interest (net) 19,196
Appropriation for special reserve
Miscellaneous deductions ... 125,464

2,450,000
315,941

Cr38,403
41,667
126,728

Net income
—V. 150, p. 432.

Eastern Massachusetts Street Ry,
Period Ended Dec. 31— 1939—Month—1938

Railway oper. revenues. $610,346 $601,691
Railway oper. expenses. 394,616 371,840

Net ry. oper. revenues..
Taxes

$10,271,623 $8,826,265

—Earnings—
1939—12 MOS .—1938

$6,971,678 $6,477,666
4,407,175 4,114,328

$215,730
59,062

$229,851
42,775

$2,564,503
693,699

$2,363,338
510,260

$156,668
4,828

$187,076
5,695

$1,870,804
59,756

$1,853,078
60,945

$161,496 $192,771 $1,930,560 $1,914,023

46,355
96,513

47,146
98,185

549,602
1,149,075

591,379
1,202,372

$18,628 $47,440 $231,883 $120,272

Net after taxes
Other income

Gross corp. income—
Interest on funded debt,
rents, &c

Depreciation

a Net income

a Before provision for retirement losses.

Tenders—
Company has available a substantial amount of money for the purchase

of its roundingmortgage bonds due Jan. 1, 1948. The company is sending
a letter to bondholders requesting those who desire to offer their bonds to
the company to fill out an inclosed form and mail it to the Treasurer to
be received not later than 12 o'clock noon, Feb. 10. Bonds accepted will
carry accrued interest to Feb. 20, 1940.
This invitation to tender bonds is the first time the company has em¬

ployed this means of reducing funded debt but it has been continuously
buying in bonds for redemption for the past 20 years. The great bulk of
these purchases have been made direct from bondholders or in the over-
the-counter market. Including $260,000 face value of bonds bought in
during 1939 the road in the 20 years ended Dec. 31, 1939 has reduced
its funded debt outstanding from $29,857,000 to $10,364,695 or by $19,-
492,305. This means an average annual reduction of not quite a million
dollars and it has of course effected a corresponding reduction—roughly
two-thirds—in the interest requirement.
During the two decades in which this debt reduction program has been

carried on the market price of the bonds has been on a generally ascending
scale so that purchases have been made at a range of prices starting in the
20s or lower and running up to the 90s.—V. 149, p. 4173.

Eaton Mfg. Co.—Larger Dividend—
Directors have declared a dividend of 75 cents per share on the common

stock payable Feb. 23 to holders of record Feb. 5. This compares with
year-end dividend of 50 cents paid on Dec. 19, last and regular quarterly
dividend of 50 cents paid on Nov. 25 last. See also V. 148, p. 730, for
detailed record of prior dividend payments.—V. 149, p. 3714.

Ebasco Services Inc.—Weekly Input—
For the week ended Jan. 18, 1940 the kilowatt-hour system input of

the operating companies which are subsidiaries of American Power & Light
Co Electric Power & Light Corp. and National Pow. & Lt. Co., as corn-
Dared with the corresponding week during 1939, was as follows:v

Increase
Amount P.C.

16321,000 15.0
6,897,000 12.4

_ 8,681,000 11.7
The above figures do not include the system inputs of any companie

not appearing in both periods.—V. 150, p. 432.

Elgin National Watch Co.—25 Cent Dividend—
The directors have declared a dividend of 25 cents per share on the capital

itock. par $15, payable March 23 to holders of record March 9. This
-omnares with $1.25 paid on Dec. 23, last; 25 cents paid in each of three
Preceding quarters; 50 cents paid on Dec. 15, 1938 and 25 cents paid in
jach of the three preceding quarters.—V. 149, p. 3715.

Overatino Subsidiaries of— 1940 1939
American Power & Light Co.. 125,337,000 109,016,000
Slectrie Power & Light Corp 62,437,000 55,540,000
Sfationai Power & Light Co— 82,795,000 74,114,000

Elgin Joliet & Eastern Ry.
December— 1939

Gross from railway _• $2,028,164
Net from railway 802,589
Net ry. oper. income 452,187
From Jan. 1—

Gross from railway 18,148,239
Net from railway 5,912,248
Net ry. oper. income 3,315,466
—V. 149, p. 4174.

$1

-Earnings—
1938 1937
,507,119 $907,661
556,016 30,426
346,991 def155,533

,079,176 21,340,188
,556,104 6,420,341
.160,868 3,723,271

1936
$1,996,719

709,835
466,630

19.119,317
6,000,389
4,080,304

Erie RR.—Bond Group Protests to Agreed Plan—
The committee acting for the refunding and improvement-mortgage

bonds of the company has notified the Interstate Commerce Commission
that it is opposed to the revised reorganization plan for that road that was
submitted on Dec 28 last to the Commission by the attorneys for the
Erie, the Chesapeake & Ohio, the controlling stockholder, and institutional
holders of these bonds. .

The Committee said in its letter that it had had no opportunity to par¬
ticipate in the discussions that culminated in the proposed compromise,
that it regarded the plan as sacrificing rights of the holders of the refunding
and improvement bonds without any corresponding benefit to them and
that it represented more than 1,000 of these smaller holders.
The Committee stated also that it was opposed to the allotment of new

securities to the Reconstruction Finance Corporation as provided in the
plan.

Seeks Instructions on Future of Northern of N. J.—•
Instructions as to future operation of the Northern RR. of New Jersey

were sought in a petition filed in Federal Court, Cleveland, Jan. 20 by the
trustees.

Operations of the Northern by Erie from Jan. 18, 1938, when the Erie
filed under section 77, to Sept. 30, 1939, resulted in $712,203 losses and
deficits, according to petition of the trustees who have been authorized to
disaffirm the Northern lease by a court order which fixed the close of
business on Jan. 31, 1940 as tne time after which the Northern should
begin operating its own road. While figures of losses since Sept: 30, 1939,
are not yet computed, the amount of loss is running in excess of $25,0OO a
month, according to petition.
Practically the entire loss results from passenger traffic, the loss from

freight traffic being very slight, the petition says, pointing out that revenues
from passenger traffic which in 1924 were $873,396, have been decreased to
about $15,000 per month, or $180,000 a year, and that the number of
commuters carried by the Northern has decreased from about 6,100 in
1924 to approximately 1,300 now.
"It has been impracticable to reduce expenses tomeet the loss in passenger

revenues or to make present passenger business profitable," according to
the petition which asks for instructions concerning future operations of the
Northern, which Erie trustees believe will not begin operations at end of
the fixed period.

Hearing Feb. 6 on Chicago & Erie Interest—
Hearing before Special MasterWest on Feb. 6, on a plan regarding past

due interest on Chicago & Erie bonds, has been granted the trustees by
Judge Wilkin in an order approving a petition of trustees.
The plan provides for the issuance of a certificate relating to interest

payments or $495,100 each, representing interest due Oct. 1, 1938 and
Oct. 1, 1939, on $9,902,000 Chicago & Erie income bonds owned by Erie
and pledged under Erie's first consolidated mortgage.
Erie trustees have received payment of the $495,100 interest due Oct. 1,

1938 and have issued a note for this amount to City Bank Farmers Trust
Co., trustees for the mortgage, according to the petition. However, Erie
has not received the like sum of interest due Oct. 1, 1939 and the petition
seeks an order requiring Chicago & Erie to make thks payment. When
payment is received, Erie trustees propose to withdraw the note for the
1938 payment, replacing it with a certificate to City Bank representing
interest due both years.—V. 149, p. 4174.

Fairbanks, Morse & Co.—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,
no par value, both payable March 1 to holders of record Feb. 10. A special
dividend of 50 cents was paid on Jan. 27, last; one of $1 was paid on Dec. 27,
last, and extra dividend of 25 cents inaddition to regular quarterly dividend
of 25 cents per share was paid on Dec. 1, last.—V. 150, 127.

Fall River Gas Works Co.—Earnings-
1939—Month—1938
$80,871 $78,564
43,291 43,492
7,184 5,474
13,818 12,776

Period EndedDec. 31
Operating revenues...
Operation
Maintenance
Taxes

1939—12 Mos.—1938
$917,711 $882,841
484,063 499,727
68,082 54,190
165,135 158,063

Net oper. revenues—
Bon-oper. income (net).

Balance
Retirement res. accruals

Gross income..
Interest charges.

Net income
Dividends declared.

$16,579
3

$16,821
44

$200,430
3

$170,861
109

$16,582
5,000 •

$16,865
5,000

$200,434
60,000

$170,971
60,000

$11,582
753

$11,865
1,159

$140,434
9,028

$110,971
12,097

$10,829 $10,706 $131,406
109,199

$98,871
95,962

Comparative Balance Sheet Dec. 31
1939 1938Assets

Property, plant &
equipment $3,902,864 $3,877,494

Cash 44,409
Accts. receivable.. 280,133
Mat'ls & supplies. 228,284
Prepayments 9,158
Special deposits... 200

43,768
269,588
196,276
10,526

200

Total $4,465,048 $4,397,853

-V. 149, p. 4028.

Liabilities—

Cap.stk.($25par) $1,
Prem; on cap. stk.
Notes payable
Accounts payable.
Consumers'deps__
Mlscell. liabilities.
Taxes accrued
Interest accrued.,
retirement reserve
Contributions for
extensions

Operating reserves
Unadjusted credits
Earned surplus—

1939

654,525
975,610
375,000
36,071
29,436

855

25,777
874

747,206

4,183
511

1,113
613,887

1938

$1,654,525
975,610
410,000
17,104
26,825

828

15,355
789

700,771

3,844
613

1,390
590,199

Total $4,465,048 $4,397,853

Fenton United Cleaning & Dyeing Co.—Accum. Div.—
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. pref. stock, par $100, payable Jan. 15 to
holders of record Jan. 12. Similar amount was paid In each of the 10
preceding quarters, and a dividend of $3.50 was paid on June 16, 1937.
—V. 149, P. 2080.

Family Loan Society, Inc. (& Subs.)—Earrings—
6 Months Ended Dec. 31— 1939 1938

Income collected -s: $1,717,744 $1,458,706
Operating expenses. — 878,525 690,927

Gross profit - $839,219 $767,780
Interest 58,288 59,900
Bad debt reserve—net charges 106,815 80,289
Income tax reserve — 134,823 94,139

Net profit....... ------ $539,293 $533,452
Participating preference stock dividends See x 48,309
Preferred stock, series A, dividends .... V} 66,901 41,817
Preferred stock, series B, dividends. 3,567
Common stock dividends 375,176 246,654

Balance to surplus $93,649 $196,672
Surplus balance June 30, prior year ... 1,436,419 1,318,715

Balance Dec. 31 - $1,530,068 $1,515,387
Earned per common share $0.95 $1.08
x This stock called for redemption April 1, 1939.
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Consolidated Balance Sheet Dec. 31

1939
$

1938
SAssets—

Cash on hand and
in banks 1,957,599 2,008,966

Notes rec. (chattel
mortgage) 10,945,303 9,254,893

Notes rec. (invest.
certificates)

Scrip A municipal
warrants

Due from employ-
Real estate

Acc'tsrec., miscell.
Furn. A fixtures

(deprec. value) -
Deferred charges..
Other assets.

3,709,067 3,059,151

100

3,199
230

7,139

155,563
57,193
9,605

123,718
57,359

Liabilities—

Divs. payable
Notes payable
Empi. thrift acc'ts
Fed. income tax..
Part.div.on pf.stk.
Invest, ctfs. issued

Res. for embezzle't
and robberies...

Res. for conting..
Res. for old age pen
Par. pf. stk. (1,720
shares no par)..

y Pref. series A
Series B

a Common stock..

Capital surplus
Earned surplus...

1939
$

240,138
4,800,000
237,718
244,259

1938
I

187,385
4,800,000
192,250
181,554

645

3,059,151

9,307
"

4,599

69,230
2,272,570

747", 174
1,475,503
1,515,387

Total..........16.834,330 14,514,755 Total 16,834,330 14,514,755
x This stock called for redemption April 1, 1939. y Represented by

88,920% (113,628lA in 1938) no-par shares, z Represented by 25,000
no-par shares, a Represented by 493,543Vs (407,549% in 1938) no-par
shares.—V. 149, p. 3407,

Feder?l Water Service Corp.—Acquisition—
See United Light & Power Corp. below.—V. 149, p. 3871.

Fidelity & Casualty Co. of N. Y.—Annual Statement—
Balance Sheet Dec. 31, 1939

Liabilities—
Unearned premiums ..$12,106,115

3,709,067

14,952
6,871

x

1,778,410
z500,000
904,830

2,868,016
1,530,068

Asset#***
Bonds and stocks — $37,077,554
Real estate ......

Prems. in course of collection.
Interest accrued
Cash on deposit and in office.
All other assets.

90,286
4,901,592
230,670

8,409,351
870,989

Total $51,580,442

Reserve for claims 18,851,883
Res. for taxes and expenses.. 2,147,328
Res. for all other liabilities.. 1,200,000
x Contingency reserve 801,524
Capital........ 2,250,000
Net surplus 14,223,592

Total $51,580,442
x Contingency reserve, representing difference between total values

carried in assets for all bonds and stocks owned and total values based on

Dec. 31, 1939, market quotations.—V. 146, p. 750.

Fidelity-Phenix Fire Insurance Co .—Earnings—
Income and Profit and Loss Account Year Ended Dec. 31, 1939

Underwriting—Premiums written $15,545,893
Decrease in unearned premium reserve— 15,711

Premiums earned—w—... _ $15,561,604
Losses ...— 7,454,480
Expenses 7,164,838
Underwriting profit and loss items... — _ 38,117

Investment—Interest, dividends and rents.. $3,631,791
Expenses — 330,885

$904,169

3,300,906

Balance — $4,205,075
Net surplus Dec. 31, 1938 48,647,375
Decrease in special reserves 89,591
Profit on sales of stocks and bonds (net) 92,013
Increase in market value of stocks and bonds (net) ....... 1,470,921

Cash dividends declared.
$54,504,975
2,999,992

Net surplus Dec. 31, 1939 $51,504,983

Balance Sheet Dec. 31

1938 1939 1938
Liabilities— $ $

68,325,239 Unearned prems.. 15,451,216 15,466,927
1,654,688 Loss in process of

adjustment 2,818,461 2,813,457
1,721,270 Reserve for divs.. 1,800,000 1,500,000

Reserve for taxes

168,828 and expenses 964,000 990,000
4,127,517 Other claims 900,000 1,700,000

x Conting. reserve 803,921 1,129,783
Capital 3,750,000 3,750,000
Net surplus 51,504,983 48,647,375

1939
Assets 1 $

Bonds and stocks.70,014,060
Real estate 944,279
Prem. in course of

collection 1,647,224
Interest and rents

accrued 168,383
Cash 5,218,634

Total 77,992,581 75,997,5421 Total 77,992,581 75,997,542
x Representing difference between total values carried in assets for ali

bonds and stocks owned and total values based on Dec. 31, market quota¬
tions.—V. 149, p. 4174.

First American Fire Insurance Co.—Annual Statement
Balance Sheet.Dec. 31, 1939

Assets r

Bonds and stocks $3,758,323
Real estate. 7,500
Prems. in course of collection 345,207
Interest and rents accrued 12,575
Cash on deposit and in office. 686,545

Total

-V. 146, p. 751.

Liabilities—
Unearned premiums
Losses in process of adjust...
Reserve for taxes and exps..
Reserve for all other claims..
Capital
Net surplus

$893,525
113,802
56,140
25,000

1,000,000
2,721,683

$4,810,150 Total $4,810,150

Fishers Island Corp.—Files Bankrupt Plea—
The corporation, engaged in real estate development on Fishers Island

in Suffolk County, N. Y., filed a voluntary petition in bankruptcy Jan. 23
in the Federal Court, Brooklyn. The petition, listing liabilities at $1,-
207,716 and assets at $827,650, was signed by Alfred L. Ferguson, 250 Park
Avenue, New York, Secretary-Treasurer. Mortimer N. Buckner of
Fishers Island is President.
Company was incorporated in 1925, according to the petition. Real

estate holdings in Fishers Isiand were said to total 1,168 acres southeast of
Fort H. J. Wright. The island, near New London, Conn., has long been
known as a summer resort. The petition sets the value of the land at about
$750,000.
The largest secured creditor, according to the petition, is the New York

Trust Co., which holds a mortgage of $273,833 on the real estate. Listed
as unsecured creditors are the New York Trust Co. and the Chase National
Bank for $135,000 each; Fishers Island Farms, Inc., for $230,000 and sub¬
scribers under a plan of reorganization put into effect on Jan. 1 1935 for a
total of $320,000.

Fisk Rubber Corp.— To Redeem Preferred Stock—
Corporation has called for redemption, on Feb. 23, all of its 34,413 shares

of preferred stock outstanding at $110 a share and accrued dividends
Payment will be made at the Central Hanover Bank & Trust Co., New York

This action is pursuant to the plan of selling the company to United
States Rubber Co., which was approved by stockholders on Dec. 29 1939
Dissolution of Fisk, however, has not been voted by shareholders.
In connection with issuing the preferred stock redemption notice, the

company stated that a new stockholders' meeting to consider dissolution
will probably be called in the near future. Distribution of $6,75 in cash
plus % share of U. S. Rubber common stock for each share of Fisk common'
awaits sanction of stockholders to dissolve the corporation.

Minority Holders Seek $20,000,000 Attachment—
Minority stockholders have fiied an amended complaint in Federal

District Court, Boston, asking for an attachment of $20,000,000 on formerFisk property m Chicppee now owned by the United States Rubber CoThe complaint, filed by Attorney Whitefield Reid, of West Springfieldcontended that the sale of Fisk Rubber assets to United States Rubber

was not a true sale, but a merger in restraint of trade, and that stockholders
were defrauded.
Federal Judge George Sweeney issued an order of notice returnable

Feb. 5.—V. 150, p. 433.

First Boston Corp.—Earnings—
Years End. Dec. 31

Int., discount and divs.
earned on sees. held..

Commissions serv. chgs.
and miscell. income..

Total income
General expenses
Int. on bank loans
Taxes (other than Fed'l

1939
b$3,569,981

1938
c$3,175,461

1937
c$938,052

1936
$7,348,598

500,129 805,124 723,680 1,253.699

261,228 311,124 203,175 229,113

$4,331,337
2,634,048
208,153

$4,291,709
2,447,478
281,875

$1,864,907
2,996,130
299,411

$8,831,410
4,041,453
409,887

d433,712
20,516

►

d297,902
22,306

388,080
25,062

510,171
38,120

C'rm,749
665,822 640,228 102,231

a507,197

$576,327 loss$2484005
250,000

$3,222,351
2,500,000

$1.15 Nil $6.44

Deprec. of furn. & fixts
Adjust, of book value of
sees, to market value
at Dec. 31

Decreases in reserves

Prov. for Fed. inc. tax
for period

Net income.. $1,166,658
Dividends paid 700,000
Earns. per sh. on 500.000
shares of stock | $2.33
a Includes Federal surtax on undistributed net income, b From trading

in securities on own account, on joint accounts and as participating in
syndicate accounts, c Less losses realized, d Includes provisions for
Federal and State taxes, e Includes $50,125 representing profit on sales
of two issues of railroad bonds dated Jan. 1, 1940, such issues being subject
to authorization by the Interstate Commerce Commission.

Balance Sheet Dec. 31
Assets— 1939

Cash.............. $3,652,863
Deposits on securities borrowed. 10,816,880
Bankers' acceptances 1,050,000
Trading securities:
United States Government securities 24,627,314
Miscellaneous bonds and stocks 10,890,468

Securities carried for joint accounts , 371,722
Good faith deposits
Securities sold, not yet delivered 25,240,762
Miscell. accounts and accrued interest receivable. 118,493
Furniture and fixtures (less depreciation) _ _ _ 61,390
Tax stamps .... ... 7,280
Deferred charges — 21,666

1938
$4,260,385
15,213,465
1,235.975

24,882,681
10,692,965
2,161,029
1,584,100

50,688,508
174,012
79,438
5,064

22,081

Total

Liabilities— \
Collateral loans payable
Deposits on securities loaned
Securities sold not yet purchased
Securities purchased not yet received....
Due customers
Accrued taxes (incl. Federal income and excess
profits (taxes)

Miscellaneous
Reserve for unearned discount, taxes, &c
Reserve for contingencies.
Capital stock (par $10)
Paid-insurplus.. ——..

Earned surplus.

$76,858,838 $110999,703

Period End. Dec. 31— 1939—Month—1938
Operating revenues $42,875 $44,505
Rail. oper. expenses 33,684 30,248

$23,361,618 $33,288,872
84 040

16,134,286 13,93l|oi0
25,155,082 52,104,746

308,847 214,049

229,346 99,088
151,679 193,327
38,341 71,591
300,000 300,000

. 5,000,000 5,000,000

. 4,000,000 4,000,000

. 2,179,639 1,712,981

$76,858,838 $110999,703Total
-V. 150, p. 277.

Fonda Johnstown & Gloversville RR.—Earnings—
1939-12 Mos.—1938
$504,913 $445,681
400,424 410,939

Net rev. from ry. oper. $9,191
Railway tax accruals. 4,615

Railway oper. aincome $1,575
Net rents 634

Net ry. oper. income. $3,941
Other income

, 1.807

Total acome $5,748
Miscell. deduc. from inc. 1,045

Income available for
fixed charges.. $4,703

Rent for leased roads 669
Interest deductions 11,844
Other deductions 493

$14,257
1,257

$12,999
42

*$12,958
2,182

$15,140
237

$14,903
615

11,949
493

$104,489
37,085

$67,404
5.202

$62,202
32,474

$94,675
23,942

$70,733
6,774

143,111
5,914

$34,742
48,122

x$13,380
1,803

x$15,183
29,749

$14,555
22,462

x7.907
6,843

145,062
5,914

x$8,303 $1,846 x$85,066 x$ 165,726Net income.
x Loss.

Bondholders Propose New Plan for Road—
A committee for bondholders announced Jan. 19, a plan of reorganization

for the company calling for issuance of $500,000 each of first mortgage 3%
30-year sinking fund bonds and 4% convertible 50-year income bonds and
500.000 shares of no-par common stock.
Holders of the present $443,000 of refunding 4% bonds would receive

$474,010 of new income bonds. Holders of the present $5,700,000 of first
consolidated general refunding bonds would receive five shares of common
stock for each $100 of bond and accrued interest.
Holders of about $342,000 of 4%% consolidated bonds did not consent

to a reduction of interest to 2% in 1931 and 1932. Holders who did consent
were paid the reduced rate in cash. Holders of bonds on which interest was
not reduced or paid have yet to receive $20 in cash for each $1,000 bond
for the coupons due on Nov. 1, 1931, and May 1, 1932. making a total
due of approximately $8,550 The plan proposes, in order to put these
bondholders upon an equal footing with other bondholders of the same class,
that they be paid the sums due them in cash.
Holders of outstanding $21,000 of Johnstown Gloversville & Kingsboro

Horse RR. bonds would receive $25,400 of income bonds, including settle¬
ment of accrued interest. Present stock of the Fonda is held to be worthless.
Holders of Kingsboro 8% stock would receive five shares of new common
o r each $100 of stock and unpaid dividends.—V. 149, p. 4029.

Foundation Plan, Inc.—Promoters Plead Guilty—
The Department of Justice and the Securities and Exchange Commission

Jan. 18 reported that Harry C. Williams, former President of Foundation
Plan, Inc., James J. Connor, former Vice-President, and Benjamin Blu-
menthal, former State Agent for the company in Massachusetts, bad pleaded
guilty to an indictment charging conspiracy to violate the fraud and re¬

gistration provisions of the Securities Act of 1933. Pleas of guilty to the
indictment also were entered for Foundation Plan, Incorporated, and
Foundation Plan, Inc., a subsidiary. Kirk C. Tuttle, former Secretary of
Foundation Plan, Inc. had previously entered a plea of guilty to the in¬
dictment.
The defendants, it was charged, conspired to defraud the holders of

thrift plan certificates of Foundation Plan, Inc. and prospective investors
by means of misrepresentations and other fraudulent devices. The indict¬
ment charged that the defendants represented that the costs involved were

merely nominal, when in fact the charges amounted to approximately 80%
of the first year's monthly payments. The defendants, it was charged,
made misleading statements to the effect that the plan was as safe and
secure as a savings bank with the additional feature that it paid a larger
return; that the money could be withdrawn at any time; and that the plan,
in all its particulars, was guaranteed by a bank. These statements were
made misleading, the indictment charged, by the failure of the defendants to
disclose the depletion of a substantial part of the account of the certificate
holders to meet undisclosed creation and administration fees.—V. 149,
P. 3716.
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Freeport Sulphur Co. (& Subs.)—Earnings—
Years Ended Dec. 31— 1939 1938 1937 1936

x Net income $2,200,762 $1,506,059 $2,703,742 y$2,009,784
Shares com. stock out¬

standing (par $10) 796,380 796,380 796,381 796,371
Earnings per share $2.76 $1.87 $3.30 $2.43
x After depreciation, depletion, Federal taxes, &c. y After provision for

this company's shares of the losses of its subsidiary. Cuban-American
Manganese Corp., amounting to $191,185.
Of the 1939 earnings, $601,689, or 75 cents a share, was the company's

portion of the earnings of the Cuban-American Manganese Corp., a sub¬
sidiary. This compared with a loss of $6,570, or 1 cent a share, as the
company's portion of Cuban-American losses during 1938.
As of Dec. 31, 1939, current assets amounted to $13,073,903, of which

$5,787,436 was cash, and current liabilities amounted to $2,073,207. As of
Dec. 31, 1938, current assets amounted to $8,764,189, of which $2,178,456
was cash, and current liabilities amounted to $2,109,470.
The preliminary statement of the Cuban-American Manganese Corp. for

the year 1939 showed net earnings, after depreciation, depletion, and the
United States and Cuban taxes, amounting to $716,865, as compared with a
loss for 1938, after all charges, of $22,059.
Directors on Jan. 24 declared a quarterly dividend of 25 cents a share,

payable March 1 to holders of record Feb. 16. In regard to the division,
Langbourne M. Williams stated, "This dividend is the company's 53rd
consecutive quarterly payment on its common stock, each one of which has
amounted to at least 25 cents per share. The last previous payment, made
Dec. 1, 1939, consisted of the 25 cent quarterly dividend and an extra
year-end dividend of 50 cents per share. In declaring the first quarterly
dividend for 1940, the directors decided to adhere to the 25-cent quarterly
rate, but with the thought that, if at the end of the year, earnings and
prospects are as favorable as they now are, an extra year-end dividend will
be declared as was done in 1939."—V. 149, p. 3115.

Fundamental Investors, Inc.—Earnings-
Years End. Dec. 31— 1939

Dividends. $345,863
Securities rec. as distri¬
butions on invest, held

Taxable dividends rec. in
form of securities.11,380

Interest. a1,975

Total income..
Expenses

$359,218
70,880

1938
$258,775

1,894

el,946

$262,615
69,811

1937
$423,665

24,108

992

$448,765
84,041

1936
$200,083

4",312

$204,395
73,053

Net income... $288,337 d$192,803 $364,724 $131,343
Dividends paid......_. f363,232 c249,434 b618,778 b875,017
a Interest, received in the form of preferred stock, b Consists of

$240,943 ($750,424 in 1936) declared out of earned surplus and $377,835
($124,593 in 1936) declared out of undistributed net income, c Consists
of $49,931 declared out of earned surplus and $199,503 declared out of
undistributed net income. |
d Exclusive of net loss from sale of investments (amounting to $16,567).

e Includes $1,619 received in the form of preferred stock, f Consists of
$75,804 declared out of earned surplus and $287,428 declared out of
undistributed net income.

Balance Sheet Dec. 31

1939 1938

Assets— $ S

Funds on deposit
with custodian. 203,870 717,250

Securities owned. . 8,673,774 9,760,050
Divs. and acc'ts

receivable 9,975 12,093
Rec. on subscrip¬
tions to cap. stk. 4,654 23,271

Deferred charges.. 7,410 167

Cash on dep. for
scrip red. & un¬
claimed divs 3,259 3,307

Liabilltles-

1939

$

2,263

1938

1,929Accounts payable .

Amt. pay. for cap.
stock repurch.. 7,544

Acer, manag't fee. 3,699
Reserve for taxes.)
Prov. for Fed. cap. • 15,879
stk. & oth. taxes

Unred. scrip and
unclaimed dlvs. 3,259

z Capital stock... 1,216,180
Paid-in surplus... 11,175,351
Unrealized net ap¬

preciation over
cost of invests.Drl,730,159 Dr885,430

Earned surplus... 108,081 110,257
x Treasury stock.Dr1,899,155 Z)r608,631

4,500

13,653

3,307
1,156,144
10,720,408

Total 8,902,942 10,516,137 Total.... 8,902,942 10,516,137
x Cost of capital stock reacquired and held in treasury 108,127 (33,834

in 1938) shares, z Par $2.—V. 149, p. 3872.

General Shareholding Corp.—Annual Report—
Total net assets of corporation, before deducting bank loans, amounted to

$16,030,555 on Dec. 31, 1939 as compared with $14,692,178 on June 30,
1939 and $17,107,163 on Dec. 31, 1938. These assets were equivalent to
$135.04, $120.29 and $146.91, respectively, per share of preferred stock and
$1.22, $0.32 and $1.83, respectively, per share of common stock.

Earnings for the Period Jan. 1 to Dec. 31, 1939
Income _ _ _ ; _ .... ... _ —~ - —— - - -—$872,769
General expenses —____—.....-— -— 88,484
Interest . ——_— 75,290
Capital stock tax . 6,554
Federal income and other taxes _ _ . .—. _ . . .. ..... 29,642
Refund ofprior year's taxes ...—_— . _ _. CV5,843

Net income $678,641
$6 cumulative convertible preferred stock dividend ,x.544,500
x Does not include $90,750 paid on account of arrears.

Statement ofSurplus Dec. 31,1939
Capital surplus—Balance, Dec. 31, 1938 $7,821,519
Arising from reduction in stated value of preferred stock 6,806,250
Arising from cancellation of common stock scrip 43

$14,627,812
Amount allocated from capital surplus for payment, if and when

declared, of dividend arrears on pref. stock: Balance, Dec. 31,
1938 ---- ----- 816,750

Div. paid on $6 cum. conv. pref. stock on account of arrears
($1 pershare).. ...... Dr90,750

$15,353,812
Earned surplus account from Jan. 1,1937, balance,

Dec. 31, 1938 (deficit).... $1,523,309
Net income, as per statement $678,641
Net loss on sales of investments 679,361

def.$720

Current divs. paid on

($6 per share)
cum. conv. pref. stock

def$1524,029

544,500
def2068,529

Surplus, Dec. 31, 1939 - ....$13,285,283
Note—The unrealized depreciation of investments on Dec. 31, 1939 was

$4,900,874, or $440,637 more than on Dec. 31, 1938.
Balance Sheet Dec. 31, 1939

Assets—Cash in banks. $1,579,549: investments in securities, $19,603,547:
receivable for securities sold, $7,418; interest & divs. receivable, &c.,
$24,434; special deposits for divs., &c., $112,813; total, $21,327,760.
Liabilities—Divs. payable, &c., $112,813; reserves for contingencies,

expenses, taxes, &c., $283,517; bank loans due Dec. 30, 1941 (interest 2%
per annum), $3,775,000; $6 cum. conv. pref. stock (optional stock div.
series), stated value $25 per share, $2,268,750; common stock ($1 par),
$1,602,397; surplus, $13,285,283; total, $21,327,760.—V. 149, p. 3716.
General American Life Insurance Co.—Annual Repoit
The company reported net earnings of $2,300,011 for the year 1939, an

increase of 13% over 1938, Walter W. Head, President announced at the
annual meeting held Jan. 16, 1940, at the company's executive offices in
St. Louis.
John S. Swift, President, John S. Swift Co., Inc.. was elected a member

of the board of directors. No other changes or additions in the board were

made. All officers of the company were reelected. Charles B. Fox, Presi¬
dent, Aluminum Ore Co., East St. Louis, as was previously announced,
was named a director at the Jan. 10 meeting of the board.
President Head stated that 1939 showed an improvement over 1938 in

gross earnings from all lines of insurance and investments. Ordinary life
sales were more than 9% greater than in 1938. In the group department,
1,603 master group policies covering 330,339 individual insureds were being
administered, as of Dec. 31, 1939. This represents an increase of 67 con¬
tracts and 16,968 insureds over Dec. 31, 1938. The group department
reported an increase of approximately $200,000 in earned group premiums
and a gain of $9,540,610 in group life insurance in force. The Commer¬
cial accident and health department also reported an increase of $6,000
in earned premiums.
Mr. Head also reported the company now has insurance in force in excess

of $700,000,000. Policyholders now total more than 450,000, he added.
The financial statement as of Dec. 31, 1939, shows total resources of

$128,415,949, an increase of $2,347,354 over 1938. The company con¬
tinues to maintain an excellent liquid position, its cash and United States
Government bonds increasing by more than $3,400,000 to a total substanti¬
ally in excess of $27,000,000. Yet the net yield on mean ledger assets
increased to 4.17% in 1939 as compared to 4.16% in 1938. This is con¬
siderably in excess of the amount necessary to maintain legally required
policy reserves.
Mr. Head called attention to the fact that there was paid or credited to

or for the benefit of policyholders or their beneficiaries during 1939, the
sum of $14,009,401. The corresponding figure for the entire period since
the date of organization in Sept., 1933, to Dec. 31, 1939, is $109,935,257.
—V. 146, P. 751.

General Refractories Co.-—Obituary—
Samuel M. D. Clapper, Chairman of the Board of this company and

Vice-President of Cannon Mills, Inc., died at his home on Jan. 19.—V. 149,
P. 3409.

General Telephone Corp.—Plans to Register Pref. Issue—
John Winn, President announced Jan. 25 that company intends to file

with the Securities and Exchange Commission a registration statement
covering an issue of 135,000 shares of $2.50 preferred stock as a step in the
refinancing program of the corporation and General Telephone Allied
Corp. Bonbright & Co., Inc.; Paine, Webber & Co., and Mitchum, Tully
& Co. will be named as principal underwriters.
The proposed issue as registered, will be without par value but may, by

amendment, be changed to a par value stock. It will be cumulative as to
dividends and convertible into common stock of the corporation for a period
and at rates to be determined later. Net proceeds from the sale of the
preferred stock will be used to repay funds which the corporation proposes
to borrow to redeem on April 1, 1940 the 73,513 outstanding shares of the
corporation's $3 convertible preferred stock at $50 per share; to redeem on
March 15, 1940, 24,051 outstanding shares of $6 preferred stock of the
General Telephone Allied Corp. at $106.50 per share; and to replenish the
working capital of the corporation against the possibility of need for future
additional investments in, or advances to, its subsidiary operating com¬

panies and for other corporate purposes.

Gain in Phones—
Corporation reports that the number of company-owned telephones

operated by its subsidiaries crossed the half million mark in 1939 with a
gain of 23,771 for the year. The total now in operation—501,584—is the
largest number in the history of the system. The gain for the year, amounts
to 4.96%, exclusive of purchases and sales, and compares with a net gain
of 13,997 telephones or 3.15% for the year 1938.
For the month of December, General Telephone subsidiaries reported a

gain of 1,851 company-owned telephones compared with a net gain of
1,009 telephones for the month of December, 1938.
Six of the subsidiaries of General Telephone Corp., namely, Tri State

Associated Telephone Corp., Indiana Associated Telephone Corp., Lexing¬
ton Telephone Co., Michigan Associated Telephone Co., Associated Tele¬
phone Co., Ltd. and Interstate Telephone Co. are now operating more
company-owned telephones than ever before.—V. 150, p. 434.

General Tire & Rubber Co.—Earnings—
Consolidated Income Account for Years Ended Nov. 30

1939 1938 1937 1936
Gross sales a$24,048,829 a$20088,354 a$21392,957 $22,887,886
Discounts, returns and
allowances and excise
taxes.. .... See a See a See a 4,978,000

y Cost of goods sold.... 20,771,359 18,179.410 20,007,4 14 16,401,047

Gross profit
Other income—

.... $3,277,470 $1,908,944 $1,385,543 $1,508,839
269,248 242,034 160,409 265,317

Gross income—

Depreciation
Prov. for contingencies.
Prov. for possible loss on
investments

Int. on borrowed money
Loss on securities sold..
Miscellaneous charges..
Divs, on pref. stock of
Aldora Mills

Prov. for Fed. inc. tax..
Prov. for Fed. surtax

$3,546,718
465,450
200,000

60,595
27,455

8,734

17,166
630,000

,150,977 $1,545,952 $1,774,156
434,684 421,643 204,840

50,482

19,587
270,000
195,000

65,247

T, 140

22,008
177,000
44,000

52,443
16,862

209,000

$2,137,318
5,626.313

$1,181,224
4,895,390

$808,913
4,758,578

50,602

$1,291,011
3,640,007

$7,763,630
152,753
263,214

$6,076,614
157,817
259,714

$5,618,094
b367,266
258,974

$4,931,018
172,440

32,771 42,674
c53,791

$7,347,664 $5,626,313 $4,895,390 $4,758,578

Previous surplus
Miscellaneous credits—

Total surplus. ...

Preferred dividends
Common dividends
Prov. for Federal income
taxes of prior years—

Miscellaneous charges. _

Balance, Nov. 30
Shs. common stock out¬
standing (par $25) 526,427 519,627 517,941 z443,100

Earnings per share.. $3.78 $1.97 $1.25 $2.53
y Includes selling general and administrative expenses, z Par $5.

a Net sales, after deducting discounts, returns and allowances and excise
taxes; b Includes $7.50 per share, amounting to $203,063, paid on arrears,
c Net adjustment of cores and molds, machinery and equipment and
reserves for depreciation to basis allowed for Federal income taxe purposes.

Consolidated Balance Sheet Nov. 30
1938 1939
$ Liabilities— $

844,072
3,570,066
4,975,147

1939

Assets— ■ $
Cash.... .... 2/537,191
Notes & accts. rec. 3,142,781
Inventories.— 5,888,399
Inv. In cap. stk. of
General Tire Ac¬

ceptance Corp.. 125,000
Inv. in stocks of
other cos.,at cost 195,199

Notes rec., foreign,
due after Nov.

30, 1939. -

Miscell. advances. 165,409
Due from empi's.. 5,898
x Land, bldgs., ma-
chin., eqpt., &c. 4,417,016

P&t€nts «* ■' 1
Deferred charges.. 123,393

125,000

210,468

24,384
130,296
11,742

4,257,083
1

97,404

Liabilities—
Accts. pay., incl.
accrued payroll. 1,403,836

Accrued taxes 873,148
Pref. stk. of Aldora
Mills. 286,100

6% preferred stock 2,487,100
Com.stk.(par$25) 2,632,135
Res. for compensa¬
tion insurance _.

Res. for conting. &
Fed. inc. taxes
of prior years—

Capital surplus— 1,172,344
Earned surplus— 7,347,664

1938

976,906
785,451

286,100
2,594,400
2,598,135

150,000 109,068

247,959 100,152
1,169,140
5,626,313

Total 16,600,286 14,245,664 Total. ...16,600,286 14,245,664

x After reserve for depreciation of $3,434,525 in 1939 and $3,776,976 in
1938.—V. 149, p. 414.

Georgia & Florida RR,—Earnings—
—Week End. Jan. 14— —Jan. 1 to Jan. 14—

1940 1939 1940 1939
Oper. revs, (est.) $19,625 $19,200 $38,825 $36,500
—V. 150, P. 434. ,
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Georgia Home Insurance Co. (Columbus, Ga.)—Extra
Dividend—
The directors have declared an extra dividend of 15 cents per share in

addition to the regular semi-annual dividend of 50 cents per share on the
capital stock, par $10, both payable Feb. 1, to holders of record Jan. 20.
Extras of 10 centswere paid on Aug. 1, and on Feb.1,1939, Aug. 1 and Feb. 1,
1938, Aug. 2 and on Feb. 1, 1937, and on Aug. 1, 1936.—V. 149, p. 729.

■To Pay lb-CentGerman Credit & Investment Corp.-
Dividend—
The directors have declared a dividend of 75 cents per certificate on the

25% allotment certificates payable Jan. 26 to holders of record Jan. 20. A
dividend of 40 cents was paid on Aug. 1, last; 65 cents was paid on Jan. 26,
1939; one of 40 cents was paid on Aug. 1,1938; 75 cents was paid on Jan. 26.
1938; one of 50 cents was paid on Jan. 27,1937; 40 cents was paid on Aug. 1,
1936, and one of 25 cents per share was disbursed on Dec. 3, 1935. This
latter was the first distribution made since Aug. 1, 1931.—V. 149, p. 2084.

Granby Consolidated Mining, Smelting & Power Co.
—To Pay 25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable March 1 to holders of record Feb. 14. Like amount was
paid on Dec. 1, last, and compares with 15 cents paid on Feb. 1, 1939,
this latter being the first dividend paid since 1936...Current dividend will
be paid in U. S. dollars, subject to the approval of the Canadian Foreign
Exchange Control Board.—V. 149, p. 2688.

Grand Union Co.—Listing—
The New York Stock Exchange has authorized the listing of 115,917

additional shares of capital stock (no par), pursuant to an offer to holders
of dividend arrearage certificates and subscription warrants, making the
total amount applied for to date 294,775 shares.
jt Company proposes to offer to holders of its outstanding subscription
warrants (and to all remaining holders of certificates for old common
stock of the company who are entitled to such subscription warrants upon
the surrender of their certificates for such old common stock) until at least
Feb. 29,1940 the right to subscribe at $10 per share for a total of 28,962 shs.
Company also proposes to offer to holder of its outstanding dividend

arrearage certificates (and to all remaining holders of certificates for old
$3 convertible preference stock who are entitled to such arrearage certifi¬
cates upon the surrender of their certificates for such stock) until at least
Feb. 29, 1940, the right to exchange all or any part of such dividend arrear¬
age certificates for snares of capital stock of the company on an exchange
basis of one share of capital stock for each $10 principal amount of such
dividend arrearage certificates.—V. 150, p. 435.

Great Atlantic & Pacific Tea Co.—Not to Buy from
Firms Dealing with Brokers—
The company announced Jan. 24 that in view of court decisions on the

Robinson-Patman Act it found itself in a position where it could no longer
make purchases from manufacturers who deal with food brokers.
Caruthers Ewing, general counsel of the organization, said the company's

position was taken with great reluctance and that there was "no choice in
the matter."
"The Federal Trade Commission and the court forbade it from accepting

an allowance or discount which in whole or part represented brokerage
being currently paid by sellers on sales to others," Mr. Ewing said.
"There is no law which prevents allowance or discount due to quantity

purchases, absence of credit risk, and many savings to the seller in cost of
sale, but if the A. & P. accepts an allowance or discount, an inference
could be la-.er drawn by a court that this discount represented in whole or
in part brokerage being currently paid on sales to others.
"By avoiding purchases from a manufacturer who currently pays broker¬

age, no inference can be drawn that a permissible discount represents in
whole or in part brokerage so currently being paid."

Company Seeks Re-hearing in Robinson-Patman Case—
The company, through its General Counsel, Caruthers Ewing, has

announced that it has petitioned the U. S. Supreme Court for a rehearing
on denial of certiorari in regard to Robinson-Patman Act decisions.
Pointing out that "the 3,724 brokers in the country constitute only a

small percentage of the nation's population," the A. & P. petitioned for
rehearing in order that it should be "finally and fairly stated" whether a
seller of foodstuffs should be required by law to receive more than he de¬
mands, or whether a buyer of foodstuffs for resale "must increase the cost
of those foodstuffs by 4% because there are a number of worthy brokers
in the country whose job entitled them to impose on the Nation nearly
$400,000,000 as an added cost of living," Mr. Ewing said.
The petition claims that the three lower courts which have passed on the

Robinson-Patman Act depended upon the construction placed upon the
Act by the Second Circuit fn the Biddle case in an opinion by JudgeManton.
Emphasizing the close parallels between the provisions and purpose of

the Robinson Patman Act and the Interstate Commerce Act, the petition
insists, according to Mr. Ewing, that Judge Manton's order is in direct
conflict with the ruling of the Supreme Court in an Atchison Topeka rail¬
road case involving an allowance to a citrus dealer for services of pre-cooling
cars.

The petition quotes Mr. Justice Lemar in that case as holding that
"neither party has a right to insist upon a wasteful or expensive service
for which the consumer must ultimately pay."
The petition holds that "the order is unfair to many manufacturers who,

without the A. & P. as a customer and without the use of brokers, may
conceivably have serious trouble.—V. 150, p. 128.

Great Northern Iron Ore Properties—Report-
Consolidated Income Account for Calendar Years

Net royalty income
Interest, rentals, &c
Profit on property sold..

1939
$2,672,122

6,401
5,576

Total income
x Royalty & real est. tax
Inspec. & care of prop's.
Gen. & admin, expenses.
Sundry charges—net...
Depletion
Deprec. on bldgs. & eq._
Prov. for income tax
Prov. forundis. earns.tax
Net profit applicable to
minority interest

2,684,099
126,791
79,651
161,821
2,499

755,729
4,886

z333,241

20,755

1938
$2,161,402

5,315
4,691

$2,171,409
138,446
73,611
166,474

782
821,681

5,647
176,364

3,478

1937
$3,055,231

7,048
4,235

$3,066,515
165.786
81,468
165,889

571
1,050,052

5,555
308,176

102

32,487

1936
$2,453,574

7,827
3,049

$2,464,450
186,198
74,456
174,292
1,062

1,104,810
5,481

yl95,427
95

12,698

Net profit $1,198,726
Distributions on ctfs. of
beneficial interest 1,875,000

$784,924 $1,256,428 $709,928

1,875,000 2,250,000 1,875,000
x Includes capital stock taxes, y additional provision for income taxes

for prior years of $1,396, in 1936 and $3,689 in 1935. z Includes $29,344
additional provision for income taxes for prior years.
Consolidated Balance Sheet Dec. 31 (Trustees and Proprietary Companies—

Great Northern Iron Ore Properties, St. Paul)
1939

$
1938
$Assets—

Cash on hand and

on deposit 4,830,811 4,286,091
Royalties receiv'le 54,976 390,166
Sundry acct. rec. 8,865 7,200
Active fee lands &
leaseholds 23,615,154 24,374,069

a Non-mineral l'ds 17,400
c Bldgs. & equip't. 54,490
Prepaid expenses. 576

17,670
58,870
1,127

1939
Liabilities— $

Royalties 307,072
Unclaimed divs. &

distribution 19,692
Sundry accts. pay. 8,729
Real est. & royalty
taxes accrued 202,182

Capital stock tax. 27,954
Fed. & State inc.
taxes (est.) 303,897

Deferred royalties 787,054
d Minority Interest 472,108
e States cap.value 911,900
Capital surplus 22,257,778 23,013,506
Earned surplus... 3,283,908 3,204,453

1938
$

194,212

19,096
9,595

195,280
22,641

176,365
914,118
474.027
911,900

Total. 28.582,274 29,135,193' Total 28,582,274 29,135,193

«i?J^i^1!oQ«nclf?efonfcicipat?d.laband?1ilnents of 516,091 in 1939 and$16,234 In 1938. c After depreciation, d In capital stock and surplus of

North Star Iron Co. represented by 609 shares of stock (9.39%) not owned
by trustees, e Represented by 1,500,000 shares of beneficial interest.—
—V. 150, p. 279.

Great Lakes Dredge & Dock Co.—Dividend Doubled—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Feb. 15 to holders of record Feb. 2. Previously rtgular
quarterly dividends of 25 cents per share were distributed. In addition,
an extra dividend of 50 cents was paid on Dec. 15, last, and extras of 25
cents were paid in each quarter of 1939.—V. 149, p. 3409.

Northern RR.—Earnings—
1939 1938 1937

.. $593,896 $527,249 $561,574
175,238 158,347 87,840
71,162 72,562 25,215

1936
$6(9,449
231,403
96,262

7,292,909
2,824.315
1,412,604

Gulf Mobile &
December—

Gross from railway
Net from railway
Net ry. oper. income.
From Jan. 1—

Gross from railway $6,924,301 $6,497,571 7,527,129
Net from railway 2,236,936 1,926.389 2,419,375
Net ry. oper. income— 1,130,851 830,410 1,151,500
—V. 150, P. 129.

Hamilton Watch Co.—Dividend Halved—
The directors have declared a dividend of 25 cents per share on the com¬

mon stock, no par, payable March 15 to holders of record March 1. This
compares with 50 cents paid on Dec. 15, last; 25 cents paid in each of the
three preceding quarters: 40 cents paid on Dec. 15, 1938; 25 cents paid in
each of the three preceding quarters; 75 cents paid on Dec. 15, 1937; 60
cents paid on Sept. 15. 1937; 40 cents paid on June 15, 1937, and 25 cents
paid on March 15, 1937, this last being the first dividend paid since Sept. 1,
1931, when 15 cents per share was distributed.—V. 149, p. 3557.

Hammermill Paper Co.—Listing and Registration—
The common capital stock, par $10, was admitted to listing and regis¬

tration on the New York Curb Exchange on Jan. 22, 1940.
—V. 149, p. 4176.

Hart Schaffner & Marx—Earnings—
Years Ended Not. 30— 1939 1938

a Profit of parent co $202,766 loss$l 19,221
Net of sub. cos.- b!98,022 cl85,916

Total surplus
Prov. for liabils. arising
from cancellation in
1937 of factory lease..

Prov. for Fed., &c , taxes

$400,788 loss$305,137

Balance $400,788 loes$305,137
Previous surplus 3,201,208 3,474,505
Reduction in reserve 11,778 31,840
Recovery on advances..

Total surplus $3,613,775
Dividends paid 142,313

$3,201,208

1937 1936
$159,000 $235,560
d76,912 e248,845

$235,912 $484,405

90,000
8,500

$137,412 $<8M05
3,305,050 2,603,668
103,560 170,310

46,667

$3,546,022 $3,305,050
71,518

$3,474,505 $3,305,050Surplus $3,471,462 $3,201,208
*

a After providing for manufacturing, marketing and administrative
expenses and provisions for depreciation of equipment, doubtful accounts.
Federal taxes, &c.
b Adjustment of reserves against investments in capital stocks of certain

subsidiary and affiliated companies in respect of the increase in net worth
of these companies for the year (including non-recurring revenue of $50,000
of an affiliated company).
c Adjustment of $329,181 in reserves against investments in capital

stocks of certain subsidiary and affiliared companies, less dividends of
of $143,266 received from subsidiary and affiliated companies.
d Dividends received on investments in capital stocks of subsidiary

companies less adjustments of $14,127 in reserve against investments in
capital stocks of certain subsidiary and affiliated companies. The parent
company's equity in the net pperating profits of all of its subsidiary and
affiliated companies for the year was $102,201.

e Dividends received on investments in capital stock of subsidiary and
affiliated companies and adjustment of reserve against investments in
respect of net operating profits of these companies for the year (this amount
being substantially equal to the parent company's proportion of the net
profits of subsidiary and affiliated companies for the year).
Note—The parent company's portion of the increase in net worth for the

year 1939 of all of its subsidiary and affiliated companies was $212,782.

Balance Sheet Nov. 30
Assets—

Goodwill, trade¬
names, &c

a Mach., furniture
and fixtures

Inventories ...

Investments
Accts. and bills rec.
Cash

Prep.ins.prem., &c
cCo.'s cap.stk.held
in treas. (at par)
do at cost

Sundry accounts..

1939

$1

241,116
2,478,684
1,959,701
4,115,194
478,953
93,522

98,600
85,831
47,186

1938 Liabilities— 1939 1938
$3,000,000

$1

231,243
1,319,703
1,866,374
3,524,142
1,028,896
177,274

98,600
76,264
50,424

Liabilities— 1939
b Capital stock $3,000,000
Notes pay. to bks. 500,000
Accounts payable. 280,471
Liability for goods
in transit 214,078

Accrued taxes, sal¬
aries, &c 329,065

Earned surplus 3,471,462
Capital surplus... 1,803,713

108,435

76,006

183,560
3,201,208
1,803,713

Total $9,598,788 $8,372,9221 Total .19,598,788 $8,372,922
a After depreciation of $982,704 in 1939 and $972,238 in 1938. b Com¬

mon stock authorized and issued, 150,000 shares of $20 each, c 4,930
shares at par, 2,757 (2.035 in 1938).

New Official—
Meyer Kestenbaum was on Jan. 22 elected Executive Vice-President of

this company.—V. 148, p. 3263.

Haverhill Gas Light Co.—Earnings—
Period End. Dec. 31— 1939—Month—1938

Operating revenues $46,844 $48,782
Operation 31,645 32,975
Maintenance 2,287 2,625
Taxes 4,726 6,332

1939—12 Mos.—1938
$553,518 $559,885
359,878
28,993
80,230

359,763
29,008
88,006

Net oper. revenues...
Non-oper. income (net).

Balance
Retire, reserve accruals.

Gross income.
Interest charges.

Net income
Dividends declared

$8,186
30

$6,850
8

$84,516
61

$83,109
89

$8,216
2,917

$6,858
2,917

$84,577
35,000

$83,198
35,000

$5,299 •

61
$3,941

131
$49,577

735
$48,198
1,692

$5,238 $3,809 $48,842
39,312

$46,505
39,312

Comparative Balance Sheet Dec. 31
1939 1938Assets—

Property, plant &
equipment $2,413,878 $2,412,280

Cash 20,587
Accts. receivable.. 138,406
Materials & suppl. 75,090
Prepayments 4,914
Unadjusted debits

21,341
148,631
75,537
6,378
1,779

Total $2,652,875 $2,665,946
-V. 149, p. 4030.

Liabilities—

Cap. stk.($25 par)$l
Prem. on cap. stk.
Notes payable
Accounts payable.
Consumers' depos.
Miscell. liabilities.
Taxes accrued

Interest accrued . .

Retirement res've.
Contrib. for exten.

Operating reserve-

Unadjusted credits
Earned surplus

1939

228,500
260,910
5,000

25,366
18,321

137

6,315
446

528,669
6,836
10,474

192

561,708

1938

$1,228,500
260,910
43,000
23,594
19,505

353

5,233
510

511,200
6,236
7.300
767

558,838

Total $2,652,875 $2,665,946
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1939—6 Mos.—1938
$689,940 $1,070,938

Hearn Department Stores, Inc.—Preferred Dividend—
Directors have declared a dividend of 75 cents per share on the 6%

cumulative convertible preferred stock, payable Jan. 26 to holders of record
Jan. 24. Previous payment was the 75-cent distribution made on Nov. 1,
1938.—V. 148, p. 439.

Hecker Products Corp.—Earnings-
Period End. Dec. 31— 1939—3 Mos.—1938

Net profit after charges. $415,375 $508,592
Earnings per share on
common stock $0.26 $0.29 $0.43 $0.61
Note—The consolidated profits of the corporation for the 1939 quarter

is after expenses of $33,599 in connection with the development and intro¬
duction of Vanti Pa-Pi-A (a new product), after providing for foreign
exchange losses, depreciation and normal Federal income taxes, and includ¬
ing dividends received from the Best Foods, Inc.—V. 149, p. 2691.

(A.) Hollander & Son, Inc.—Hearing Postponed—
The Securities and Exchange Commission has postponed until March 4

from Jan. 22 hearing to determine whether it is necessary to suspend for a
period of 12 months, or to withdraw the registration, of the $5 par value
stock of company from the New York Stock Exchange. Hearing was
originally scheduled for Dec. 12, 1939, on grounds Commission had reason
to believe that company had failed to comply with certain provisions of
the Securities Exchange Act of 1934.—V. 149, p. 4030.

Home Insurance Co., New York—Annual Report—
Further substantial gains in assets are shown in the annual statement

of the company made public Jan. 22. Total assets as of Dec. 31, 1939,
amounted to $125,056,098, compared with $117,804,141 on Dec. 31, 1938,
a gain of $5,251,684. United States Government bonds rose to $10,753,105
from $9,693,244, while all other bonds and stocks declined from $87,847,548
to $86,911,891 during the year.
Capital stock remained unchanged at $15,000,000. The reserve for

unearned premiums and the reserve for losses both showed increases, the
former rising from $43,558,406 to $48,121,615 and the latter from 5,-
914,743 to $6,190,596 during the year. Net surplus of the company stood
at $50,371,518 on Dec. 31, 1939, against $50,466,465 at the close of 1938.

Balance Sheet Dec. 31

19381939
Assets— $

Cash 15,295,881
U.S.Govt.,State,
county & mu¬

nicipal bonds_ 10,753,105
Other bonds and
stocks _ 86,911,891

Firstmt e.loms
Prems. in course

of collection..
Accrued interest
Reinsur .recover-
on paid losses.

Other admitted
assets.

300,000

8,353,236

1,021,060

12,053,210

9,693,244

87,847,548

6,908,581
220,635

420,924 1,081,196

Total 123,056,098 117,804,414

-V. 150, p.435.

1939

$

15,000,000
Liabilities—

Capital stock
Res. for unearn.

premiums 48,121,615
Res. for losses.. 6,190,596
Res. for taxes.. 2,350,000
Fds. held under

reins, treaties. 173,600
Res. for miscell.

accounts 848,769
Net surplus 50,371,518

1938

$

15,000,000

43,558,406
5,914.743
2,800,000

64,800

50,466,465

Total 123,056,098 117,804.414

Home Title Guaranty Co.—Annual Statement—
Condensed Statement of Condition as at Dec. 30, 1939

[Showing adjustments pursuant to plan of reorganization of Home Title
Insurance Co. as approved by orders of the New York Supreme Court,
dated May 25, 1939 and Dec. 18, 1939. upon the transfer of the capital
stock of this company from the Superintendent of Insurance, as Liquidator
of Home Title Insurance Co.. to the reorganization managers for the
creditors of Home Title Insurance Co. assenting to the plan or reorganiza¬
tion.]

Before 1 After
Assets— Adjustments Adjustments

Mortgage loans on real estate $266,414
United States Government securities.
Stock of Mortgagees Realty Service, Inc...
Cash—General funds

Cash—Agency funds (contra)
Title plant, as valued at date of acquisition.
Accounts receivable
Due and accrued interest receifable

40,800
5,000

393,195
162,103
250,000
84,616
3,805

Total. $1,205,935
Liabilities—

Accoun ts payable and accrued expenses $3,681
Commissions payable upon collection of certain
accounts receivable ... 8,159

Agency accounts payable, per contra 162,103
Reserve for Federal, State and other taxes 16,070
Reserve for title insurance losses 28,440
Reserve for contingencies. 44,702
Capital stock (par $100) 300,000
Contributed surplus 350,000
Earned surplus 292,779

$227,964
40,800
5,000

319,668
162,103
250,000
84,616
3,302

t.093,454

$3,681

8.159
162,103
16,070
28,440

300,600
350,000
225,000

Total ...

—V. 149, p 4031.

Howes Bros. Co.-
Calendar Years—

Net earnings
Preferred divs. paid
Common divs. paid

$1,205,935 $1,093,454

-Earnings—
1939 1938

$227,047 $218,278
103,390 101,181
115,000 115,000

1937
$222,627

97,410
115,000

1936
$216,456
96,994
115,000

Balance $8,657 $2,097 $10,217 $4,462
Profit and loss surplus.. 1,681,191 1,672,534 1,670,437 1.660,219
Earned per share on com. $9.88 $10.18 $10.88 $10.40

Balance Sheet Dec. 31, 1939
Assets—Accounts receivable, $1,220,381; merchandise (cash advanced

on hides and leather), $2,053,323; investments (purchase of stock in
tanneries), $856,005; cash in banks, $856,285; total, $4,985,994.
Liabilities—Accounts payable, $219,022; foreign L-C acceptances, $308,-

681; preferred stock, $1,850,000; less treasury stock, $222,900; common
stock, $1,150,000; undivided profits, $1,681,191; total, $4,985,994.—V.
148, p. 440.

Hudson River Day Line—Annual Report—
Years Ended Oct. 31—•

Maintenance
Traffic expenses

Transportation expenses.
General expenses

Net loss from water line operations before de¬
preciation

Net income from auxiliary operations before depre¬
ciation

Net loss from operations before depreciation—
Miscellaneous charges (net)

Gross loss before depreciation
Interest on funded debt t

Depreciation and amortization of physical props. .

Earned surplus as at Oct. 31.

1939 1938
$1,079,323 $912,385

210,629 173,171
137,114 106,131
693,084 .532,524
126,844 110,385

$88,348 $9,827

6,129 10,992

$82,219 prof$1,165
541 Cr2,973

$82,760 prof$4,139
67,776 67,548
167,498 155,269

$318,034 $218,679
159,527 59,151

$477,562 $159,527

Balance Sheet Oct. 31, 1939

Assets—Permanent long-term investments (net), $1,321,114; cash in
banks and on hand, $132,493; United States Treasury notes—at cost
(market value $41,650), $40,644; account receivable, $31,368; inventory

ofmaterial and supplies—at cost, $13,857; deposits, $263; prepaid expenses •
$32,543; spare equipment parts—at cost, $7,204: total, $1,579,486.
Liabilities—Preferred stock (4,383 shares—no par) stated value, $438,

300; common stock (2,882 shares—no par) stated value, $15,300; long-term
debt, $1,230,267; accounts payable, $21,709; traffic balances due other
companies, $1,329; accrued expenses, $18,441; deficit from operations
$477,562; capital surplus arising from reorganization, $331,703; total,
$1,579,486.—V. 148, p. 2272.

Hudson & Manhattan RR.—Earnings—
Years Ended Dec. 31— 1939 1938

Gross operating revenue. $7,510,624 $7,310,012
Operating expenses and taxes 5.279,508 5,310,358

Operating income $2,231,116 $1,999,654
Non-operating income 130,155 140,814

Gross income $2,361,271 $2,140,467
Income charges 1,867,615 1,887,375
a Interest.. 1,487,050 1,539,225

Deficit $993,394 $1,286,132
a On adjustment income bonds outstanding in the hands of the public

at 5%.—V. 149, p. 4176.

Illinois Terminal Co.—Earningsi-i—
December—

Gross from railway
Net from railway
Net ry. oper. income. _.
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income...
—V. 149, p. 4177.

1939
$508,254
190,503
129,636

5,901.780
2,024,197
1,275,333

1938
$458,872
140,368
101,192

5,301,961
1,526,419
830,691

1937
$490,671
136,939
74,754

6,196,308
2,189,716
1,398,457

1936
$554,628
232,899
157,702

5,998,627
2,238,273
1,531,948

Imperial
Statement—•

Life Assurance Co. of Canada—Annual

Balance Sheet Dec. 31, 1939
Liabilities—A3SC&S

Bonds and debentures $56,094,522
Stocks 4,449,853
First mtges. & sale agreem'ts. 10,787,867
Loans on policies 11,941,113
Real estate 2,661,790
Head office building 1,000,000
Cash on hand and in banks.. 2,156,099
Net outstanding & deferred
premiums.. 1,683,279

Interest due

Interest accrued
Due from other companies on
reinsured contracts

Reserves for assurances & an¬

nuities $72,390,071
Amounts left on deposit 7,737,305
Claims awaiting proof.. 569.281
Prov. for unreported claims.. 90,000
Other liabilities to policy¬
holders 62,624

Company pension funds 2,175,059
Taxes, due and accrued.

125,285 Commissions and other exps.
906,8421 due and accrued..

'

Dlv. on cap. due Jan. 2, 1940
9,146 Shareholders' funds

Capital stock fully paid.:
'

General contingency reserve.

145,000

65,265
37,500
368,827

1,000,000
1,000,000

Surplus funds 6,174,864

Total... .$91,815,796. Total $91,815,796
—V. 146, P. 1244.

Imperial Tobacco Co. of Great Britain & Ireland—
Final Dividends— ✓

Directors have declared a final dividend on common of 7H% and bonus
of 2%, making 23% for the year, against 25% in previous year, all tax free.
Sum of £1,613,000 was carried forward.—Y. 149, p. 1622.

Indianapolis Water Works Investment Co.—Balance
Sheet Dec. 31, 1939—
Assets— I Liabilities—

a IndianapolisWater Co. stk..$6,000,0001 Common stock $2,000,000
Cash.

Notes receivable
Accounts receivable
Coupons receivable
Sinking fund
Reacquired securities
Other investments
Office furniture and fixtures..
Special deposits
Unamortized debt disc. & exp.

17,887 Secured 5% gold notes due 1958 3,537,500
2,700 Miscell. current liabilities 59
1,450 Taxes accrued 7,280
275 Other accrued accounts 1,800
756 Reserve for depreciation 371

11,000 Surplus 589,360
11

1,697
4,577
96,017

Total ....$6,136,370Total $6,136,370

a 499,935 shares.—V. 145, p. 3658.
Company was formerly known as Indianapolis Water Works Securities

Co. but name was changed to present title in 1938.—V. 145, p. 3658.

Ingersol-Rand Co.—To Pay $1 Dividend—
The directors hhve declared a dividend of $1 per share on the common

stock, no par value, payable March 1 to holders of record Feb. 5. Like
amount was paid on Dec. 26, last and compares with $1.50 naid on Dec. 1,
and on Sept. l,last;$l paid en June 1 and onMarch 1, 1939; $1.50 on Dec. 1,
and Sept. 1, 1938; $1 on June 1, 1938; $1.50 on March 1, 1938, an extra
dividend of $1.50 per share on Dec. 24, 1937; quarterly dividends of $1.50
per share on Dec. 1 and on Sept. 1, 1937, and previously regular quarterly
dividends of 50 cents per share were distributed. In addition an extra
dividend of $4 was paid on Dec. 24, 1936, and an extra of $3 was paid on
Dec. 28,1935, and an extra of $2 was paid on Dec. 28,1934.—V. 149, p. 3718

Incorporated Investors
Years Ended Dec. 31

-Earnings-

interests.

Management fee
Taxes w .

Transfer agents* fees and
expenses

Legal fees and expenses.
Printing stock certifs—
Miscell. expenses

Part of proceeds of
capital stock

Adjust, of over accrual
of State tax in prior yr.

Undivided earns. Jan. 1.

Total
z Cash divs. declared and

1939
$1,719,463

34,719

1938
$1,193,978

239,852

1937
$2,395,556

127,316

1936
$2,539,745

5,159

$1,754,181
235,588
81,711

$1,433,830
247.337
85,438

$2,522,871
326,939
89,405

$2,544,903
347,002
101,474

11,942

961

13,184
1,671

"2,097

17,175
6.106

""654

20,543

"4,474
2,228

$1,423,979 $1,084,104 $2,082,592 $2,069,184

x8,065

6,129
640,219

y56.670

990,356589",6i0 302",644

$2,078,393 $1,673,714 $2,385,236 $3,116,210

1,316,683 1,033,495 1,795,626 2,813,566

$761,709 $640,219 $589,611 $302,644Undiv. earns. Dec. 31.
x Part of proceeds of sales of capital stock representing amount included

in price of new shares for participation in undivided earnings, y Constitut¬
ing payment for participation in undivided earnings; representing amount
included in price of new shares for participation in accrued gross earnings
befors expenses and in the balance of undivided earnings account, z Ex¬
clusive of distributions charged to paid-in surplus account as follows; 1939,
$1,198,007; 1938, $1,735,073; 1937, $1,792,765; 1936, $6,654,413.
William A. Parker, President, states:
On Dec. 22, 1939, Incorporated Investors paid a dividend of 40 cents

per share to shareholders of record Dec. 1. This dividend was declared
from net profits realized from the sale of portfolio securities since Jan. 1,
1939, and represented the fourth and final dividend for the year, making
total disbursements of 85 cents per share, aggregating $2,514,691. In
1939, as in earlier years, all net profits realized from the sale of securities
were passed on to shareholders in the form of special distributions. It
will be remembered that in effect the Federal tax law forces a distribution
of at least 90% of net income including profits on sales of securities.
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692 The Commercial
The liquidating value per share on Dec. 31, 1939, was $16.34 against

$18.87 on Dec. 31, 1938.
Condensed Statement of Net Resources Dec. 31, 1939

On Dec. 31, 1939, the company had: _ _

Cash $2,539,804
Investment®, at market quotations*:
United States Government securities -_ 2,093,750
Railroad bonds, -- — 974,125
Common and preferred stocks— 43,178,263

Accounts receivable- - --— — 107,510
Interest and dividends receivable 105,438

Making total resources of.-------— -------— $48,998,888
Against which the company had liabilities of:
Management fee payable Jan. 2, 1940 61,065
Accounts payable for repurchase of treasury capital stock
trust certificates —— . —— 33,061

Estimated Federal and State taxes — ------- 48,014
Accrued expenses —— ------ 4,739

This leaves net resources of.. $48,852,011
The net resources of $48,852,010 are equivalent to $16.34 for each of the

2 990,333 shares.'

* These investments are carried at their cost of $49,840,801 on the
books of the company. '

Statement of Capital and Surplus Dec. 31, 1939
Capital stock ($5 par value) 2,990,333 shares.-— — .a$14,951,665
Balance of paid-in surplus account, per accompanying statement 36,733,299
Undivided earnings, per accompanying statement.___ 761,709

Total capital and surplus--------, -$52,446,674
Unrealized depreciation of investments securities—Cost---— 49,840,801
Value at market quotations._- __ ...— 46,246,138

Net resources, as per condensed statement, on basis of stat¬
ing investment securities at market quotations—— $48,852,011
a Consisting of 3,045,819 shares issued less 55,486 shares corresponding

to capital stock trust certificates in treasury. Shares issued (save for
seven qualifying shares) are represented by the same number of capital
stock.trust certificates.

Note as to Tax Provisions—The corporation has provided on its books
at Dec. 31, 1939, for estimated accruals of Federal capital stock and State
excise taxes. No provision has been made on the books nor in the financial
statements for any Federal income taxes on income or on gains on invest¬
ments as it is believed none is required under the Internal Revenue Code
as amended by the Revenue Act of 1939.

Statement ofPaid-in Surplus Account Year Ended Dec. 31 ,1939
Balance, Jan. 1, 1939 (as reduced by realized net losses, by
transfers to capital stock on account of stock divs. paid and by
distributions from net gains realized since Jan. 1. 19o6) $36,024,380

Credits during year:
Net gain realized on sales of investment securities determined

on first-in, first-out basis 1,104,446
Surplus paid in (proceeds of new capital issues less $5 par value
per share credited to capital syock and less portion constitut¬
ing payment for participation in undivided earnings) 467,456

Net credit resulting from purchases and sales during the year
of treasury capital stock trust certificates and valuation at
$5 each of certificates in treasury at beginning and end of
the year __ 352,353

$37,948,635
Charges during year:
Distribution from net gains realized since Jan. 1, 1936, on

sales of Investment securities:
40 cents persh. on 2,995,018 shs., paid Dec. 22, 1939---.- 1,198,007

Adjustment of taxes applicable to prior year . 11,534
Portion of estimated State excise tax applicable to gains 3,864
Expenses in connection with registration of capital stock 1,700
Original issue taxes.------. — - ----- 229

Balance, Dec. 31, 1939-----—- ——-— —-—— -$36,733,300
Note—The above statement, on the basis of carrying investment securi¬

ties at cost, does not reflect the change during the year in unrealized appre¬
ciation and depreciation of investment securities. Unrealized depreciation
of investment securities at Dec. 31, 1939, $3,594,663, as compared with
unrealized appreciation of $3,313,956 at Dec. 31, 1938, indicates an un¬
realized depreciation for the year of $6,908,619.—V. 149, p. 3558.

Interborough Rapid Transit Co.—Earnings—
Thomas E. Murray in his monthly report states:
Traffic—The subway division during the month of December carried

67,218,663 passengers, a decrease of 3,196,548. or approximately 4.54%,
as compared with December, 1938. All lines on the division reported less
traffic than in the corresponding month of last year. Approximately one-
half of the loss on this division was due to the extra Sunday and also one less
working day before Christmas. The decline in traffic was fairly uniform
over the entire system.

The Manhattan division during the month of December carried 12,-
383,325 passengers, a decrease of 1,360,427, or approximately 9.90%, as
compared with December, 1938. All lines on this division showed de¬
creased traffic as compared with the corresponding month of last year.

The number of passengers carried on the entire system in December was
79,601,988, a decrease of 4,556,975, or approximately 5.41%, as compared
with December, 1938.
During the first six months of the fiscal year starting July 1, the number

of passengers carried was 446,449,940, a decrease of 8,446,852, or approxi¬
mately 1.86%, as compared with the corresponding months of the preceding
fiscal year.
- • Subway Division Operations
Period End. Dec. 31— 1939—Month—1938 1939—6 Mos.—1938

Gross operating revenue. $3,704,322 $3,881,709 $20,378,650 $20,135,405
Operating expenses..-.. 2,327,434 2,231,848 13,797,992 13,209,394

Net oper. revenue.... $1,376,888 $1,649,860 $6,580,658 $6,926,011
Taxes. 205,099 203,933 1,199,166 1,170,463

Income from operation $1,171,789 $1,445,927 $5,381,492 $5,755,548
Current rent deductions. 218,708 218,708 1,312,246 1,312,245

Balance... $953,082 $1,227,219 $4,069,246 $4,443,303
Used for purchase of as¬

sets of enterprise_____ 56,966 Crl,823 354,638 124,773

Balance—city «& co... $896,115 $1,229,042 $3,714,608 $4,318,530
Pay. to city under con¬
tract No. 3

Gross inc. from oper._ $896,115 $1,229,042 $3,714,608 $4,318,530
Fixed charges 879,754 879,324 5,277,746 5,275,943

•Net inc. from oper... $16,362 $349,718 x$l,563,138 x$957,413
Non-operating income._ DrQ2 Dr59 Dr552 507

Balance.__ _________ $16,269 $349,659 x$l,563,690 x$956,906
x Loss or deficit.

Manhattan Division Operations
Period End. Dec. 31— 1939—Month—1938 1939—6 Mos.—1938

Gross oper. revenue____ $672,469 $750,004 $4,073,511 $5,082,715
Operating expenses 859,141 851,046 4,954,281 5,500,731

Net operating loss $186,672 $101,042 $880,770 $418,016
Kental of jointly oper¬

ated lines:

Queensboro Line 5,174 5,018 30,804 30,951
Lexington Av. Line__ 3,128 3,513 19,248 23,123
White Plains Rd. Line 3,498 3,642 20,926 22,742

Other rent items 2,008 2,252 12,621 31,214

Balance ofnet oper def $200,481 $115,468 $964,370 $526,046

Financial Chronicle Jan. 27, 1940

Hearing Date on Foreclosure Set—
Federal Judge Robert P. Patterson fixed Feb. 5 as the date for a hearing

on the form of final decree of foreclosure. , ^

The decree, as drawn by theGuarantyTrust Co., trustee for the mortgage
covers both mortgaged and unmortgaged property of the Interborough.
V. 1.50, p. 436.

Insuranshares Certificates, Inc.
Calendar Years— 1939

Dividends earned $185,357
Expenses 20,605
Interest
Franchise, & cap taxes. _ 4,255

1938
$132,618

19,246
161

1.675

Earnin gs—
1937

$216,036
22,610
1,933
4,265

1936
$212,878
23.667
2,227
4,157

Net income
Previous balance

Income, &c.

x Adjusted.

Assets— 1939
Cash... —. $12,638
Due from brokers. 1,757
a Investments.... 5,142,570

$160,497
674,708

$111,536
x794,131

$187,229
774,337

$182,827
762,387

$835,205
49,117
129,850

$905,667
86,489
144,470

$961,566
9,384

158,210

$945,214
877

170,000

!1 $656,239 $674,708 $793,972 $774,337

Balance Sheet Dec. 31
1938

$342,222

5,108,773

1939

$21,062

Liabilities—
Due to brokers for
secur. purchased

8. 8. Tax reserve.

Com. stk. (par $1) 633,700
Surplus paid in.__ 3,885,092
Surplus earned . 656,239
Treasury stock— Dr39,128

1938

$335,223
15

708,900
3,787,162
674,708

Dr55,013

Total-----. $5,156,964 $5,450,995 Total $5,156,964 $5,450,995
a Insurance stocks at cost $5,194,667 ($5,418,370 in 1938) less unrealized

shrinkage of $52,097 ($309,596 in 1938); balance (as above) $5,142,570
($5,108,773 in 1938) —V. 149, p. 3875.

International Agricultural Corp.—Recapitalization Vote
Postponed— 7--'
Stockholders of the corporation, at their annual meeting held Jan. 23*

did not vote on the plan of recapitalization as scheduled. The meeting was
adjourned until Feb. 20, when it is expected such a vote will be taken.
The retiring directors were reelected.—N. 150, p. 436.

International Business Machines Corp.—New Official
Corporation on Jan, 23 announced the appointment of A. Reading

Van Doren to the post of Assistant Treasurer of the corporation. He was
previously assistant to the Treasurer.—V. 149, p. 4031.
International Industries, Inc.—New Director—
Reade H. Ryan was on Jan. 19 elected to the board of this company.

He succeeds William B. Thompson.—V. 149, p. 3411.

International Metal Industries, Ltd.—Dividend Plan—
A plan of compromise or arrangement providing for the satisfaction of

arrears of dividends on the company's preference and series A preference
shares is being submitted to shareholders by directors of this company.
Special meetings of shareholders are called to be held Feb. 19 to authorize
the changes in the capital structure involved in the plan. The letter,
which is forwarded to holders of the 6% preferred, 6% series A preferred,
class A and class B common, notes that arrears of dividends on the two
classes of preferred, after payment of the regular dividend on Feb. 1, will
amount to $1,265,740, or to the extent of 28%.
The effect of the proposal is briefly as follows:
The arrears of dividends on the preference shares and series A preference

shares will be satisfied by payment of a dividend of $7 per share of which
$1.20 per share will be retained by the company as payment for 1 1-5 class
A common shares to be allotted to each preference and series A preference
shareholder at a price of $1 per class A common share. The result will be
that holders of each preference share and each series A preference share will
receive a net amount of $5.80 and 1 1-5 class A common share in satisfac¬
tion of dividend arrears on such preference share. The present market
price of the class A common shares which are listed on the Toronto Stock
Exchange is approximately $15.
The letter to shareholders continues:
"This will give to the holders of preference and series A preference shares

an interest in the class A common shares of the company which are of value
and which it is expected will provide additional income to them.
"While the additional class A common shares are being issued at $1 per

share the issuance of these shares is as noted part of a plan to eliminate
arrears of dividends on the preference shares and the series A preference
shares, the elimination of which will open the way for payment of dividends
on the class A common shares.
Directors have declared a dividend of $1.50 per share on account of ac¬

cumulations on the 6% cum. conv. pref. stock and on the 6% cum. conv.
pref. stock, series A, both payable Feb. 1 to holders of record Jan. 23-
Similar payments were made on Nov. 1, Aug. 1 and on May 1, last, and
dividends of $5.75 per share were paid on these issues on Feb. 1, 1939.
—V. 149, p. 2086.

International Rys. of Central America—Pref. Div.—
The directors have declared a dividend of $2 per share on account of

accumulations on the 5% cum. pref. stock, par $100, payable Feb. 15
to holders of record Feb. 8. Dividends of $1.25 were paid on Nov. 15, and
on Aug. 15, last, and compare with $2 paid on May 15, last; $1.25 paid on
Feb. 15, 1939, and on Nov. 15, Aug. 15, May 16 and Feb. 15, 1938,anda
dividend of $5 per share paid on Dec. 10, 1937, this latter being the firs
dividend paid since Aug. 15, 1931, when a regular quarterly dividend of
$2.25 per share was distributed.—V. 150, p. 129.

Investment Co. of America—Earnings—
Calendar Years— 1939 1938 1937 1936

Int. on inv. in bonds $3,879 $4,967 $11,318 $12,379

Divs. from inv. in stks__ 187,838 104,086 270,602 303,430

Total income $191,716 $109,053 $281,920- $315,809

Admin. and research . _ 43,380 42,362 4.3,462 42,117

Custodianship & agency. 7,996 8,722 11,784 20,433

Int. on 5% deb. bonds..
'

— ' 110,859
Federal capital stock tax

16,707 23,997 21,814& miscellaneous taxes. 16,052
Exps. of filing registra'n

18,257 4,788statement, &c _ _ _ _—

Excess of income over

exps.& fin.chgs.,&c. $106,032 $36,473 $202,677 $120,586
Prof, from sale of invest,
in sees, on basis of cost
to this co. "first in
first out"______ 113,449 loss321,240 179,334 2,232,168

Total income. $219,481 loss$284,767
Prov. for mtge. compen.
contingency payable._ dl0,649 c8,000

Interest on bank loans __ 11,845
Provision for surtax
Prov. for Fed. inc. tax__

$382,011 $2,352,754

3,949

2,785 571

63,511
15,092
~

b438

268,098
2,667
4,795

120,129

Net profit —... $194,201 loss$297,288 $302,971 $1,957,065
Dividends, cash. 207,986 210,831 241,279 472,025
Stock-a 405,858
a Being 8,823 shares at $46 a share, b Includes normal income tax.

c Provision for contingencies and asserted tax deficiencies for prior years,
$17,000: less reduction of provision made in 1937 for Federal capital stock
tax payable in 1938, $9,000. d Provision for contingencies.

The net asset value per common share outstanding at Dec. 31, 1939, with
securities owned valued at market prices at that date, was $20.13 per share.
This compares with a net asset value, similarly computed , of $16.63 per
share at June 30, 1939, and with $21.08 per share at Dec. 31, 1938.
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Balance Sheet Dec. 31
Assets— 1939

Cash in banks.. $281,999
Claims in respect of deposits in closed Detroit banks 2,280
Dividends unpaid on stocks ex-dividend, and ac¬
crued interest receivable 9,500

Accounts receiv. for securities sold, not delivered.. 42,216
Amount receiv. for co's capital stock sold x32,339
Investments, at cost 4,288,406
Investment in capital stock of wholly-owned sub.
co. (Investment Research Corp.), at cost 1

1938

$311,372
651

5.469
9,514

4,032",987

1

Julian & Kokenge Co. (& Subs.)—Earnings-

Total.

Liabilities—
Accounts payable and uncliamed dividends
Account payable for securities purch., not received.
Accrued taxes other than Federal income tax
Provision for Federal income tax
Reserve for contingencies
Common stock (par $10)
Capital surplus ;
Earned surplus

$4,656,741 $4,359,994

$2,605
13,830
15,574
2,785
20,000

2,164,150
514,911

1,922,886

$761
54,946
14,656

571
2,640

1,963,770
385,978

1,936,671

Total $4,656,741 $4,359,994
x Amount receivable for company's capital stock sold fey Investment

Company Distributors, Inc. (selling agent), not delivered 1,729 shares.
—V. 150, p. 436.

International Shoe Co.—New Director—
Robert O. Monnig, Controller of the company, was elected a director

filling a vacancy on the board, at the annual stockholders' meeting held on
Jan. 23—V. 150, P. 130. /
Interstate Home Equipment Co., Inc.—Bal. Sheet-—

Assets— Oct. 28 '39 Oct. 29 '38
Cash on hand and
in banks $425,085

x Acc'ts receivable 4,742,172
Mdse. inventories. 343,659
Misc. loans and

acc'ts receivable

y Fixed assets at
cost

Cash on deposit in
closed bank

$284,564
3,828,445
306,162

14,898

19,160

3,381

9,849

18,910

4,762

Liabilities— Oct. 28 *39 Oct. 29 '38
Note pay. to officer $150,000 $150,000

591,554Accounts payable
Accr'd comm's &

bonuses...

Accrued taxes

a Reserve

Cap. stock (par $1)
b Paid-in surplus.
Surplus at date of
organiz., as ad]. 1,235,243

Earned surplus... 2,135,928

80,586
158,722
483,822
462,500
250,000

414,571

67,944
127,797
364,559
462,500
250,000

1,235,243
1,380,076

Total... $5,548,356 $4,452,691 Total ....$5,548,356 $4,452,691
x After reserve for doubtful accounts of $604,472 ($492,858 in 1938),

and reserve for estimated cost of collection of $598,321 ($425,383 in 1938).
y After reserve for depreciation of $24,251 in 1939 and $17,698 in 1938.
a For Federal normal income tax on unrealized taxable profit, b Excess
of proceeds from sale of capital stock over par value thereof.
The income statement for the year ended Oct. 28 was published in

V. 150, P. 436.

Investors Fund C, Inc.—Earnings—
Years Ended Dec. 31— 1939

Dividend income __ $242,415
Taxes other than income taxes 11,631
Management compensation 55,109

Profit
Net realized profit on investments.

Total
Normal income tax
Surtax on undistributed profits

1938 1937
$105,099 $138,654
10,338 18,577
37,962 31,843

$175,675 $56,799 $88,234
24,540 loss7,538 70,895

$200,215 $49,261 $159,129
980

— 593

Net inc. and secur. profits for year. $200,215 $49,261 $157,556
Note—At Dec. 31, 1939, there was an unrealized depreciation of $132,780

on securities as against an unrealized appreciation of $391,513 at Dec. 31,
1938.

Balance Sheet Dec. 31
Assets— 1939 1938

y Cash on deposit $150,198 $250,327
Securities x5,583,445 a5,953,993
Accounts receivable ... 1,400
Dividends receivable 13,042 13,837
Prepaid taxes .... ........ 2,007 1,152

Total.... ..... ..... $5,750,092 $6,219,309
Liabilities—

Accrued taxes $5,293 $4,761
Accounts payable—brokers.. 4,430 71,197
c Compensation to Investors Mgt. Co., Inc.. 14,364 16,349
Capital stock: Investors'shares—(Slpar).. 529,734 547,121
Paid-in surplus. ... ... ... 5,149,521 5,399,560
Profit and loss surplus. 179,531 180,321
Unrealized depreciation on securities. Z)rl32,780

Total .... $5,750,092 $6,219,309
x Held by Irving Trust Co. as depository at value based on closing

market quotations Dec, 30, 1939. y In the Irving Trust Co. a Held by
the Irving Trust Co. as depositary at cost, c Payable quarterly under
terms of management contract.—V. 149, p. 3875.

Investors Mutual, Inc.—Registers with SEC—
Investors Mutual, Inc., a mutual investment company of the general

management type, has applied to the Securities Exchange Commission to
register 1,000,000 no par class A shares which will be offered, through
Investors Syndicate of Minneapolis, when registration is granted.
Investors Mutual, Inc. has contracted with Investors Syndicate to manage

and supervise its investments and to distribute its shares at terms which it
believes reasonable.
Of the mutual investment type, .in which all shareholders will benefit

equally from earnings and appreciation, the company has fixed the manage¬
ment fee at Yi of 1% per annum. The total selling commission will be
5H % of the public offering price of the shares sold.
The special stock class A shares that are to be offered when registration

becomes effective have been given all voting rights except with respect to
the increase or decrease of capitalization of the company .

The company is of the general management type which vests full dis¬
cretion with themanagement to give it sufficient flexibility to meet changing
conditions.
Officers of Investors Mutual, Inc. are: Daniel A. Farr, Chairman;

Earl E. Crabb, President; King Morritt, Vice-President; Ernest M. Richard¬
son, Treasurer; Cyril J. Ryan and Donald E. Ryan, Vice-Presidents;
Ralph Kennon, Secretary; James R. Ridgway Jr., Assistant Vice-President;
Willis I. Norton, General Counsel; Cecil E. Abbett, who, like each of the
aforementioned, is a director; and Donald W. Green, John C. Hawkins,
and Harold K. Bradford, Vice-Presidents.

Island Creek Coal Co.—December Production—
Month of— . Dec., 1939 Nov., 1939 Dec., 1938

Coal mined (tons) 362,276 577,888 273,640
Production during the year 1939 totaled 4,701,827 tons, as against

3,524,443 tons in 1938.—V. 148, p. 3875.

Jefferson Standard Life Insurance Co.—Larger Div.—
Directors have declared a semi-annual dividend of 75 cents per share

on the common stock, payable Jan. 26 to holders of record Jan. 22. Pre¬
vious!v regular semi-annual dividends of 50 cents per share were distributed.
—V. 147, p. 894.

*

Keystone Steel & Wire Co.—Earnings—
Period End. Dec. 31— 1939—3 Mos.—1938 1939—6 Mos.—1938

Sales $6,549,109 $4,305,882
Net prof, after all chgs.
& Federal taxes $418,489 $115,728 692,412 198,952

Earns, per sh. on 757,-
632 shs. cap. stock $0.55 $0.1o $0.91 $0.26

—V. 149, p. 3560.

Years Ended Oct. 31— 1939
Net sales $3,897,748
Cost of sales 2,914,685
Selling expenses 589,392
Administrative expenses 124,409

Profit before other inc.
and expenses

Other income

1938
$3,570,952
2,716,939
528,726
117,998

1937
$4,124,112
3,153,805
571,724
118,791

1936
$3,603,587
2,582,321
506,145
111,252

Total profit-
Other expenses
Federal income & excess

profits taxes, est

Net profit
Previous balance..
Miscellaneous credits. __

Dividends
Miscellaneous debits..

$269,261
82,515

$207,289
65,118

$279,792
90,206

$403,869
75,517

$351,776
10,836

$272,407

4,252

$369,998

4,577

$479,386

5,276

x58,813 46,915 56,848 67,812

$282,128
1,682,459

$221,239
1,642,329

$308,573
1,627,905

1,527

$406,298
1,381,138

$1,964,586

251,096

$1,863,568
180,691

418

$1,938,005
295,676

$1,787,436
157,693
1,837

$1,713,491
122,030
$2.31

$1,682,459
131,411
$1.68

$1,642,329
131,411
$2.35

$1,627,905
131,411
$3.09

Balance Oct. 31
Shs. cap. stk. (no par)..
Earnings per share

x Provision for Federal taxes on income only.

Consolidated Balance Sheet Oct. 31
Assets— 1939

Cash on hand and
in bank a$441,589

x Notes, accept'ces
and acc' ts receiv. 558,913

Accrued int. receiv 771
Inventories 992,328
Cash surr. value of

life insurance 73,525
Note rec. cust'r

with coll. bal... 27,693
N.Y. World's Fair

4% debentures. 2,375
Acc'ts rec. suspen. 3,012
Securities owned at

cost (mkt. value
not available)

Prepaid & deferred
accounts 23,934

Land.. 64,429
y Bldgs. & equip.. 300,673
Goodwill 250,000

1938

$830,199

563,304
1,280

727,345

68,150

33,255

2,500
2,182

120,648 120,648

13,506
64,429
311,511
250,000

Liabilities— 1939
Accounts payable. $259,952
Acer, wages, taxes,
&c- 69,933

Federal taxes 58,813
z Common stock,. 402,142
Surp. arising from
retirem't of pref.
stock b355,560

Earned surplus 1,713,491

.1938
$161,942

57,863
46,915
433,057

606,076
1,682,459

Total .$2,859,890 $2,988,3111 Total. $2,859,890 $2,988,311
x After allowance for doubtful accounts and discounts of $157,914 in

1939 and $154,572 in 1938. y After allowance for depreciation of $386,135
in 1939 and $368,086 in 1938. z Represented by 131,411 no-par shares,
a Includes demand and time deposits, b After deducting $250,515 pre¬
mium on 9,381 shares common stock purchased and retired.—V. 149, p.
2370.

(G. R.) Kinney Co., Inc. (& Subs.)—Earnings—
Years Ended Dec. 31— xl939 1938

Net sales. - - - .$15,441,688 $14,491,373
Cost of sales & operating expense — 14,606,495 13,970,225

Net profit on operations — $835,193
Interest charges 48,615
Miscellaneous charges (net)— 91,181
Depreciation and amortization. 272,119
Provision for Federal taxes on income—... — 86,000

Net income $337,278
x Preliminary.

Consolidated Balance Sheet Dec. 31, 1939

Liabilities— 1939
Notes pay. (banks) $425,000
Accts. pay. (trade) 602,909
Accrd. & misc. liabs 316,034
Federal taxes on

income 86,000
Real est. mtges.
due 1941 140,000

Notes pay. (bank)
(long-term).... 625,000

x Gold notes out¬

standing
$5 prior pref. stock y3,154,700
$8 pref. stock zl57,650
Com.stk. ($1 par).
Capital surplus—
Cap.surplus approp
Earned surplus...

Assets— 1939 1938

Gash $490,878 $486,934
Accts. receiv., less
reserve 139,527 134,723

Merchandise 3,772,255 3,250.756
Prepaid exps., &c. 166,850 181,742
Other invests., less
reserve 50,000

Cash surr. value,
life Insurance 206,220 179,430

Fixed assets, less
deprec. & amort. 1,415,464 1,443,940

Lasts, pats., dies,
trade marks &

goodwill 3 3

$521,148
52,682
33,872
244,091
39,000

$151,503

1938

$350,000
567,597
311,227

39,000

140,000

200,851
113,892

353

368,808

455,200
3,119,267
184,450
200,315
123,153

353

236.966

Total... $6,191,197 $5,727,528 Total... $6,191,197 $5,727,528
x All gold notes were redeemed at Dec. 1, 1939. y Cumul. dividends un¬

declared about $3.08 per share (subject to final determination of Federal
taxes on income), on 63,094 shares outstanding at Dec. 31, 1939. z Cumul.
dividends unpaid $69 2-3 per share on 3,153 shares outstanding at Dec. 31,
1939.—V. 149, p. 4032.

(D. Emil) Klein Co., Inc.-
Years End. Dec. 31— 1939

Gross profit from sales. _ $605,013
Sell., adm. & gen. exps. 401,596

-Earnings-
1938

$584,590
379,186

1937
$671,192
397,186

1936
$703,969
362,530

Other income.

Prov.

Preferred dividends...

s $203,417
12,773

$205,404
20,157

$274,006
17,687

$341,438
19,142

$216,190

55,056
29,038

$225,562

53,509
30,774

$291,693

60,205
33,940

$360,581

108,987
36,048

i-

7,051 3,192

. $132,095
zl,125
97,850

$141,278
z900

89,556

$190,498
y4,730
137,363

$212;353
18,149
137,362

Balance surplus $33,115 $50,822 $48,40.> $56,842
Shs. com. out. (no par). 88,675 89,300 91,275 91,575
Earnings per share $1.48 $1.51 $1.92 $2.12
x After depreciation of $7,887 in 1939, $9,166 in 1938, $9,653 in 1937,

and $9,918 in 1936. y $4,055 paid on 7% preferred stock and $675 paid
on 5% preferred stock, z On 5% preferred stock.

Balance Sheet Dec. 31, 1939

Assets—Real estate, machinery and fixtures, equipment, betterments
and improvements (net), $36,532; unlisted securities owned, $14,770;
goodwill, brands, trademarks, &c., $1; cash, $81,086; accounts receivable—
trade (net), $451,938; notes and trade acceptances receivable, $13,073;
inventories of leaf tobacco, work in progress and finished cigars, $1,005,992;
inventories of boxes, labels and revenue stamps, $34,863; deferred assets,
$48,295; total, $1,686,5o0.
Liabilities—5% cum. pref. stock ($50 par), $18,000; common stock

(88,675 shares, no par), $155,181; earned surplus, $1,304,408; accounts
payable, $52,199; Federal and State social security taxes payable, $14,664;
Federal income tax payable, $29,038; accrued capital stock tax, $2,835;
dividends payable on pref. stock. $225; reserve for contingencies, $110,000;
total, $1,686,550.—V. 148, p. 4177.
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Landis Machine Co.—Earnings-
Years End. Dec. 31— 1939 1938 1937 1936

Net profit after all chgs. $56,153 $59,218 $98,624 $83,880
Dividends paid - 64,350 64,700 65,050 65,400

Surplus def$8,197 def$5,482 $3.3,574 $18,480
Previous surplus 900,362 904,546 873,950 801,559
Adj. of prior year's inc_- 6V81 Crl,298 Dr2,978 053.911

Surplus, Dec. 31 $892,246 $900,362 $904,546 $873,950
Earns, per sh. on 50,000
com. shs. (par $25)-_- $0.84 $0.90 $1.67 $1.37

Balance Sheet Dec. 31, 1939

Assets—Cash, $45,067; notes and accounts receivable Diet), $1,484,589;
merchandise inventories, $394,359; due from officers, employees and others.
$9,823; accrued interest receivable on investments. $403; investments (at
par), $22,000; fixed assets (net), $533,180; deferred charges, $13,028;
total, $2,502,450.
Liabilities—Accounts payable, $9,927; notes payable (bank), $30,000;

due officers and employees, $6,810; accrued interest, payroll, commissions
and taxes, $15,504; 5%% serial gold notes, $86,000; reserve for Federal and
State income taxes, $11,239; employees' relief fund, $723; 7% cumulative
pref. stock ($100 par), $200,COO; common stock ($25 par), $1,250,000;
surplus, $892,246; total, $2,502,450.—V. 148, p. 735.

Earnings—
1938 1937

y$235,560 $147,644
$1.25 See z

y On 111 ,000 shares of

Langendorf United Bakeries, Inc.-
26 Weeks Ended Dec. 24— 1939

x Estimated net profit $180,567
y Earnings per share $0.75
x After Federal income taxes and other charges,

class B stock, z No comparison available on share earnings for 1937 due
to recapitalization plan approved March 1, 1938.—V. 149, p. 2236.

Lawyers Mortgage Corp.—Directorate—
At the first annual meeting of stockholders of this corporation held since

the plan of reorganization or Lawyers Mortgage Co. became effective, the
following were elected directors of the corporation: Charles G. Edwards,
President of Central Savings Bank; Hersey B. Kgginton, Secretary to the
reorganization managers of Lawyers Mortgage Co.: Richard M. Hurd,
Chairman of the board of Lawyers Mortgage Corp.; Gurdon M. Maynard,
formerly Secretary of Mortgage Bond Co.; Scott McLanahan, Attorney;
P. Walker Morrison, Vice-President, Cruikshank Co.; A. Henry Mosle,
Attorney; S. Harby Plough, President Lawyers Mortgage Corp.; William
E. Russell, Trustee series C-2 of New York Title &c Mortgage Co.; and J.
Frederick Talcott, Chairman of the board of James Talcott, Inc.—V. 149,
p. 3560.

England RR.—Earnings—
1939 1938 1937 1936

- $338,787 $299,416 $286,355 $325,612
61,253 79,562 42,145 74,456
87,258 97,940 46,702 84,721

Lehigh & New
December—

Gross from railway
Net from railway
Net ry. oper. income--
From Jan. 1—

Gross from railway.
Net from railway
Net ry. oper. income. _
—V. 150, p. 131.

. 4,286,652

. 1,520,634
. 1,235,324

3,392,744
846,526
705,981

3,689,201
853,799
7,54,237

3,962,591
1,028,977
807,313

Lehigh Valley Coal Co.—May Pay Interest—
The company has announced that it expects to be able to pay the interest

due on Feb. 1, 1940, on its first and refunding mortgage 5% bonds, series
1924, "plain" and "stamped."—V. 150, p. 28L

Libby, McNeill & Libby—Listing—
The New York Stock Exchange has authorized the listing of $1,167,600

additional shares of common stock, on official notice of issuance in exchange
for outstanding preferred stock of the company, and gives notice of the
changing of the par value of its common stock, from no par to $7 per share,
making a total of 3,627,985 shares applied for. See alsoV. 150, p. 437.

Liggett & Myers Tobacco Co.—Earnings—
„ ,' j ,r 1939 1938 1937 1936Cnl/yrt/Jnr f © qg

Net sales. .......232,892,614 237,764,151 242,448,565 236,888,813
Costs and expenses 207.084,165 211,991,889 216,461,508 207,406,789
Depreciation 1.255,213 1,272,206 1.234,507 1,205,745

Operating profit..
Other income

... 24,553,236

... 1,480,501
24,500,056 24,752.550 28,276,279
1,641,138 1,709,677 1,496,724

Total income 26,033,737 26,141,194 26,462,227 29,773,003
xDifference between pur.
price & par of 7% bds_ 36,473 36,882 35,158 33,999

Federal income tax 3,988,697 4,232,077 3,659,345 4,161,980
Federal surtax 68,386 38,459
Interest on bonds...... 1,303,018 1,311,351 1,323,778 1,330,932

Net income 20,705,549 20,560,884 21,375,560 24,207,632
Pref. dividends (7%)... 1,461,187 1,461,187 1,461,187 1,461,187
Com. dividends (20%).. 15,684,695 15,684,695 18,821.634 21,958,573

Balance, surplus 3,559,667 3,415,002 1,092,739 787.872
Previous surplus 45,558.365 42,143,362 41,050,623 40,262,751

Profit and loss....... 49,118,032 45,558,365 42,143,362 41,050,623
y Earnings per share... $6.13 $6.08 $6.34 $7.25
x This is the difference between purchase price and par of 7% gold bonds

of this company purchased and canceled during the year as required by
trust indenture, y On 3,136,939 shares common and common B stock
outstanding (par $25).* /

Consolidated Balance Sheet Dec. 31.
1939

$
1938

$Assets—

y Real est., ma-
chln'y & fixt's 10,132,296 10,702,108

Brands.tr .-mks.,
goodwill, &c . 1 1

Leaf tob., mid.
stk. & op.sup.134,688,929 141,173,222

Stks. in sub. cos. 439,005
Securities 4,476,164
Preferred stocks 2,839,435
IT. 8. Govt, bds, 8,000,000
Cash.... 9,161,356
Accts. receivable 10,352,959
Accts. receivable

allied cos .... 50,020
Notes receiv.,

due serially .. 1,000,000
Def'd charges.. 313,333

439,005
4,476,164
2,839,435
5,490,735
7,663,866
10,289,729

70,528

1,000,000
157,978

1939
Liabilities— $

7% pref. stock.. 20,874,100
Common stock. 21,496,400
Com. stock B__ 56,927,075
7% bonds
5% bonds
Accr'd int. pay.
Pref. dlv. pay¬
able January .

Accts. payable.
Bills payable
Accrued taxes.. 5,451,781
Special reserves. 2,715,434
Profit and loss.. 49,118,032

9,438,200
12,886,600

433,639

365,297
1,746,940

1938

$
20,874,100
21,496,400
56,927,075
9,551,700
12,886,600

435,626

365,297
2,450,106
6,000,000
5,042,070
2,715,434
45.558,365

Total ...181,453,498 184,302,7721 Total 181,453,498 184,302,772

y After deducting depreciation.—V. 149, p. 2517.

Lincoln Stores, Inc.—Extra Dividend—
"

Directors have declared an extra dividend of 25 cents per share on the
common stock, payable Jan. 26 to holders of record Jan. 23. Regular
quarterly dividend of 25 cents per share was paid on Dec. 1, last. Extra
dividend of 25 cents was also paid on Jan. 27, 1939.—V. 150, p. 438.

Lockheed Aircraft Corp.—Stock Offered—For the second
time within a year new financing was undertaken for the
corporation Jan. 23 to provide capital for expansion of manu¬
facturing operations.. Through an underwriting group of
which Blyth & Co., Inc., and G. M.-P. Murphy & Co. are
joint managers, public offering was made of 225,000 shares
of common stock at $28.50 per share. It was announced
that the offering was oversubscribed five times and the sub¬
scription books closed the day of offering. In March of last

year an issue of 112,454 shares of common stock was sold to
the public through a group headed by the same banking firms.
Other members of the underwriting group are: Smith;

Barney & Co.; Hayden, Stone & Co.; Lee Higginson Corp.;
White, Weld & Co.; Stern, Wampler & Co., Inc.; G. Bra-
shears & Co.; Kidder, Peabody & Co.; Dominick & Domi-
nick; Stone & Webster and Blodget, Inc.; Emanuel & Co.;
W. E. Hutton & Co.; Whiting, Weeks & Stubbs, Inc.; Jack¬
son & Curtis; Mitchum, Tully & Co.; Brush, Slocumb &
Co. and Sutro & Co.
Listing—Common stock issued is listed on the New York Stock Ex¬

change, Los Angeles Stock Exchange and San Francisco Stock Exchange.
Company has made application to list the common stock now offered on
each of said exchanges.

J Transfer Agents—The transfer agents of the common shares are New
York Trust Co., New York, and Lockheed Aircraft Corp., Burbank, Calif.
The registrars are Manufacturers Trust Co., New York, and California
Trust Co., Los Angeles, Calif.

Capitalization as of Nov. 30, 1939
Authorized Outstanding

Promissory notes and contracts $473,287 473,287
Common stock (par $1) - 1,000,000 shs 775,000 shs.
Business—The business of the company consists of the design, develop¬

ment, construction, sale and repair of aircraft and parts therefor, for com¬
mercial transport, military, naval and private use. Prior to 1939, the
development, manufacture and sale of civil type aircraft to commercial
airlines and private owners, both domestic and foreign, and, to a limited
extent, to the United States Government, constituted the major portion of
the company's business through sale of its Model 10 (10 passenger) air¬
plane, its smaller version thereof, the Model 12 (6 passenger) airplane and
its Model 14 (11 passenger) airplane. In 1938, the company developed
military adaptations of its Model 12 of which sales have been made to the
Dutch Colonial Government and of the Model 14 of which sales have been
made to the British Air Ministry and the Commonwealth of Australia.
As of Dec. 31, 1939, the company had unfilled orders of approximately

$44,000,000. These orders call for the delivery of 378 airplanes and of
spare parts. An order for 200 airplanes was received by the company from
the British Government in January, 1940, of a sales value of at least $16,-
775,300, which is not included in the unfilled orders mentioned above.
For the 11 months ended Nov. 30, 1939, the gross sales (less returns and
allowances) of the company were $32,049,182.
Company purchases from others the engines, propellers, aeronautical

instruments and certain other equipment which it uses in the construction
of or furnishes with aircraft constructed by the company. The principal
materials used by the company in its manufacturing operations are alum¬
inum alloys, tool steel, steel alloys, rubber goods, paints, varnisnehs and
lacquers * ■

Company's subsidiary, Vega Airplane Co. (formerly The Airover Co.),
was organized in California in August, 1937. This subsidiary is engaged
in the business of developing, and intends to engage in the manufacture and
sale of airplanes with two air cooled "inline" engines bolted together driving
a single propeller through a free wheeling clutch in such a manner as to
allow either or both engines to drive the propeller. Vega Airplane Co. is also
engaged in certain engineering operations and the manufacture of parts for
the company and others. During the past year the income of Vega Airplane
Co. was derived from engineering services and fabrication of parts for air¬
plane and airplane engine manufacturers, principally the company, and
rental for factory snace occupied by the company.
Development of Business—The development of the business during the

past five years and the first 11 months of 1939 is reflected in the growth of
annual gross sales (less returns and allowances) as shown by the following
tabie:

, „ „ ,

Amount of Sales

1934 $562,7591 1936 $2,006,500! 1938 . $10,274,503
1935 ------ 2,096,77511937 5,209.9851 1939(llmos) 32,049^181
During 1934, the company completed its first Model 10 (the Electra), an

all-metal, two-motored low-wing transport airplane with capacity for 10
passengers. During the year, 10 of these Model 10 airplanes were sold.
During 1935, 40 Model 10 airplanes and 1 Altair, a two-place sport plane,

were delivered.
During 1936, the company delivered 27 Model 10 airplanes. It also

developed a smaller, six-passenger model, known as the Model 12, of which
9 were delivered during the year. Development work was commenced on
the Model 14, a larger transport airplane, orders for 5 of which were
accepted. Work was also performed under contract with the United States
Army Air Corps for the development of a model for military purposes.
Progress in the development of all-metal multi-engine airplanes resulted in
a lessened demand for airplanes of the single engine type and the company
discontinued the manufacture of the Lockheed Vega, Orion and Altair,
all of which were of single engine type, In Dec., 1936, the company ac¬
quired the land and factory buildings at Burbank, Calif., which it had
previously occupied under lease.
During 1937, the company continued the manufacture and sale of its

3 transport models and delivered 41 Model 10, 37 Model 12 and 8 Model
14 airplanes. Company also completed and delivered to the United States
Army Air Corps an experimental substratosphere airplane. During the
year 1937 substantial amounts were expended for additions and betterments
to plant and equipment, including certain re-arrangements of existing
facilities. In August, 1937, Vega Airplane Co. was incorporated as a sub¬
sidiary of the company for the purpose of continuing certain development
work started by the company in June, 1935.
During 1938, the company delivered 7 Model 12, 15 Model 10 (one of

which was a used airplane) and 77 Model 14 airplanes.
Prior to the middle of 1938 the airplanes developed and manufactured by

the company were largely for commercial use, but during the latter half of
1938, substantial orders were received from the United States Government
and foreign governments for airplanes for military personnel or military
purposes and, at the end of the year, practically all of the unfilled orders
on the books of the company were orders of this character, including an
order from the British Air Ministry for the construction of 250 Model 14
airplanes of military adaptation, and an order from the Commonwealth of
Australia for the construction of 50 or such Model 14 airplanes. In view
of the size of these orders, the activities of the company during the latter
part of 1938 consisted principally of planning, large scale purchasing of
materials, and extensive jigging and tooling preparatory to filling these
orders. Consequently the production and deliveries of commercial air¬
planes were slowed down with the result that, during the last quarter of
1938, shipments consisted principally of spare parts, individual planes and
small group orders. ' , . . „„„„

Additions to the company's plant and equipment were made during 1938,
consisting chiefly of a large final assembly hangar, an additional parts
building, additions to its experimental department and new engineering
and office facilities.
During the 11 months ended Nov. 30, 1939, the company delivered or

completed for delivery to its various customers 329 airplanes, including 267
airplanes covered by its contracts with the British Air Ministry and the
Commonwealth of Australia. During the early part of the period the com¬
pany was able to complete the manufacture of airplanes at the rate of one
in approximately two working days. By the end of the period the company
had so accelerated its rate of production that it was completing the manu¬
facture of airplanes at the rate of approximately two airplanes per working
day of two eight-hour shifts. The number of employees was increased
from 2,975 at the beginning of the year to approximately 6,950 at the close
of the period.
In February, 1939, the company submitted to the United States Army

Air Corps a prototype plane designed for the Army Air Corps. Company
has since received orders from the Army Air Corps for airplanes of this
model of a total sales value of $6,834,429. None of the airplanes has yet
been delivered pursuant to such orders.
During 1939 the company acquired the manufacturing and assembly

plant located at 3112 West San Fernando Road, Burbank, Calif. In
Dec., 1939, the company acquired and shortly thereafter sold to Vega
Airplane Co. the plant at 923 East San Fernando Road, Burbank, Calif.
In connection with this transaction the company acquired the plant at
1627 Victory Place, Burbank, Calif., formerly owned by Vega Airplane
Co. Appreciable sums have been expended by the company during the
11 months ended Nov. 30, 1939, for additions to buildings and equipment,
including two experimental hangars of 31,088 square feet aggregate floor
space and the installation of a large hydraulic press.
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In Sept., 1939, the number of airplanes to be supplied to the Common¬
wealth of Australia was increased from 50 to 100. Delivery of the 100 air¬
planes and of spare parts as contemplated will involve gross receipts therefor
by the company of at least $9,900,000. The portion of this order included

$6 500 QQ^proximately $44,000,000 of unfilled orders is approximately
In Dec., 1939, the British Government accepted a proposal made by the

company to supply 200 airplanes similar to those being supplied to it under
the contract with the British Air Ministry mentioned above. Completion
of all deliveries of airplanes and spare parts to the British Government
under this order will involve gross receipts by the company of at least
$20,748,000. This order is included in the approximately $44,000,000 of
unfilled orders mentioned above.

In Jan., 1940, the British Government accepted a proposal made by the
company to supply 200 airplanes in addition to those above mentioned.
Completion of all deliveries under this order will involve gross receipts by
the company of at least $16,775,300. This order is not included in the
approximately $44,000,000 of unfilled orders mentioned above.

Book Value of Common Stock—Based on the balance sheet of the company
at Nov. 30, 1939, the book value of the assets, after excluding all intangible
assets and deferred charges and after deducting all liabilities and the esti¬
mated expenses of the offering of the securities, would have amounted to
$7,036,430, which is equivalent to approximately $9 08 per share in
respect of each of the 775,000 shares of common stock issued and out¬
standing prior to the sale of the shares now offered. The book value of the
assets, based on the balance sheet at Nov. 30, 1939, after making said
exclusions and deductions and after also excluding all investments, would
have amounted to $6,658,952, which is equivalent to approximately $8.59
per share in respect to each of the 775,000 shares of common stock.
Company does not represent that the amounts at which the assets are

stated in said balance sheet reflect the reasonable or fair market value
thereof or that the amount of $9.08 or $8.59, in respect of each of said
shares would be available to the stockholders upon liquidation of such assets
and after the discharge of the company's liabilities.
Purpose—It is the company's intention to apply approximately $2,-

8OO.O0O of the net proceeds to the following purposes: about $250,000 for the
construction of two assembly hangars; about $600,000 for the purchase of
tools, machinery, factory equipment, furniture and fixtures; about $200,000
for the construction of a research laboratory: and about $1,750,000 in the
development of new models of airpldnes, including engineering, tooling and
experimental work. Company intends to add the balance of the estimated
net proceeds to its working capital.
Lnderwriters—The underwriters and the number of shares which each

has agreed to purchase, are as follows:

Name— Shares
Blyth & Co., Tnc________ 35,000
G. M.-P. Murphy & Co_____ 35,000
Smith, Barney & Co 23,000
Hayden, Stone & Co__._ 14,000
Lee Higginson Corp.. 12,000
White, Weld & Co 12,000
Stern, Wampler & Co., Inc.. 10,000
G. Brashears & Co. ________ 5,000
Kidder, Peabody & Co. 11,000
Dominick & Dominick 11,000

Name— Shares
Stone & Webster and Blodget,
Inc______ 11,000

Emanuel &Co 10,000
W. E. Hutton & Co 7,000
Whiting, Weeks & Stubbs, Inc 7,000
Jackson & Curtis. 7,000
Mitchum, Tully & Co 5,000
Brush, Slocumb & Co 5,000
Sutro & Co 5,000

Earnings for Stated Periods
11 Mos. End. Calendar Years-
aTV™.1 on 'on

Gross sales (less returns

Maintenance, deprec. &
amort, develop't, &c.

Nor. 30, '39 1938 1937 1936

Other income.

Total income

Income deductions
Prov. for Fed. income
taxes (estimated)

Prov. for Fed. surtax

$32,049,181 %
25,234,727

!10,274,503
7,788,808

$5,209,985
4,012,027

$2,006,500
1,499,452

3,332,097 1,986,421 1,020,408 378,582

$3,482,357
100,469

$499,273
47,467

$177,549
34,602

$128,465
20,129

_ $3,582,826

139,866

$546,741

12,747

$212,151

7,327
$148,595

1,769

737,377 91,883 30,217
36,687

21,393
26,357

Net income for period $2,705,582 $442,111 $137,919

Inventory, beginning of
period. $2,343,212

Inventory end of period. 6,076,406

Balance She\

Assets—

Cash.... $976,981
Accounts receivable—trade.. 2,159,379
Inventories 6,076,406
Advs. to officers & employees 23,552
Investments. 377,479
Fixed assets (less deprec.)... 3,035,258
Patents and trade name.... 16,894
Deferred charges ...._ 1,647,649

$2,216,529
2,343,212

$677,250
2,216,529

$99,074

$238,884
677,250

vf Nov. 30, 1939
Liabilities—

Notes payable—Banks
Other--

Accounts payable..
Property purchase contract-
Customers' deposits
Accrued liabilities

Long-term debt.
Capita! stock (par $1)__
Pa id-in surplus
Capital surplus
Earned surplus —

$500,000
6,666

3,225,709
5,900

164,174
1,225,131
460,721
775,000

4,573,341
24,774

3,352,180

Total....... $14,313,598' Total .........-$14,313,598

Listing of Additional Capital Stock—
The New York Stock Exchange has authorized the listing of 225.000

additional shares of its capital stock (par $1) upon official notice of issuance
and payment in full pursuant to the terms of sale to underwriters, making
the total listing applied for 1,000,000 shares.—V. 150, p. 132.

Lone Star Cement Corp .—Earnings—
Period End. Dec. 31— 1939—3 Mos —1938 1939—12 Mo.?.—1938

Sales.... $5,360,216 $5,026,820 $21,221,799 $20,458,971
Cost of sales 2,753,270 2.696,193 10,881,900 10,957,168
Selling & admin, expense 1,057,878 768,463 3,024,956 2,718,174

Operating profit _ $1,549,069
Miscellaneous income 66,543

$1,562,164
59,059

$7,314,943
222,161

$6,783,630
209,011

Total income $1,615,612
Prov. for income taxes,
Cap. stock & franchise
taxes, &c 274,178

Prov. for depreciation &
depletion 574,689

Misc. charges (incl. prov.
for doubtful acc.&cont Cr162,495

$1,621,214 $7,537,104 $6,992,641

269,58j!)
696,493

Cr84,336

1,080,895

2,669,346

380.704

989,704

2,792,816

308,336

Net profit $929,239
Sh. outstanding in hands
of pub. at end ofperiod 965.823

Net profit per share $0.96
—V. 149, p. 3561.

$739,468 $3,406,160 $2,901,784

962,366
$0.77

965,823
$3.53

962,366
$3.02

McCampbell & Co., Inc.—Earnings—
Years Ended Dec. 31— 1939 1938

Total income. $977,986 $693,886
Operating expenses, interest, deprec. and Fed. tax 802,611 616,997

Net profit $175,374 $76,889
Earnings per share on common stock $11.44 $1.52

Sales Data for Calendar Years
1937 1938 1939

Total charges. .$17,410,765 $14,301,007 $19,807,701
Total yardage. .168,569,813 167,488,711 173,244,159
Average yards per pound 3.94 3.78 43.19
Average price in cents per yard 10.33 8 54 11.43
Unfilled orders at year end $3,771,147 $3,499,715 $5,149,730

Balance Sheet Dec. 30, 1939
Assets—Cash in banks and on hand, $345,190; customers' accounts receiv¬

able, less unearned interest, $2,295,603; mortgage certificate instalments
(duewithin one year), $5,OO0; prepaid interest, $2,875; investments at cost,
$1,129,641; fixed assets, net book value, $25,224; total, $3,802,932.
Liabilities—Notes payable to banks $1,206,000; mill and factory credit

balances, $697,465; customers' credit balances, $2,024; accrued interest,
$2,875; Federal and State taxes, due 1940, $53,771; reserves, $109,663;
7% cumulative preferred stock (par $100), $871,000; common stock
(10,000 shares no par), $100,000; surplus, $766,133; total, $3,802,932.
—V. 148, p.3536.

-Earnings—
1939—9 Mos.—1938

$6,749,114 $6,685,648
3,410,856 3,253,586
511,817 510,324
142,021 120,049

Mclntyre Porcupine Mines, Ltd.-r-
Period Ended Dec. 31— 1939—3 Mos.—1938

Gross income _ _ _ _ _ $2,241,051 $2,395,832
Costs and develop. exp._ 1,137,749 1,168,719
Taxes. 171,365 175,508
Depreciation 58,792 49,233

Netprofit.. _________ $873,145 $1,002,372 $2,684,420 $2,801,689
x Earnings per share.__ $1.09 $1.25 $3.36 $3.51
x On 798,000 shares (par $5) capital stock.—V. 149, p. 3267.

Manhattan Railway—Properties Sold for $17,005,000 to
Merle-Smith Group—
The properties were sold in foreclosure Jan. 25 to the Merle-Smith com¬

mittee of Manhattan bondholders at the upset price of $17,005,000 fixed
by theU. S. District Court. The bondholders' committee, which has agreed to
transfer the lines to New York City in unification, was the only bidder.

Special Master Edwards If. Childs, who conducted the auction, reported
the sale to Federal Judge Robert P. Patterson, Jan. 26. Confirmation of
the transaction will, it is expected, be delayed pending formal court hearings
on the fairness of the I. R. T.-Manhattan Ry. unification plan, as well as
completion or steps toward foreclosure of the I. R. T. refolding mortgage.
Under the I. R. T.-Manhattan Ry. unification plan, which was declared

as "operative" by the Transit Commission last November, the committees
of I. R. T. and Manhattan Ry. bondholders have agreed to furnish New
York City with clear title to the combined subway and elevated properties
through foreclosure of the first mortgage in the case of each of the com¬
panies. The net "over-all" price placed on the combined system in the plan
is $151,248,187.
It was emphasized that the upset price fixed by the Court does not

embrace the roughly $6,300,000 cash-equivalent held by the Central Hano-
over Bank & Trust Co., as trustee under the mortgage, nor the claims of
Manhattan Ry. security holders against the I. R. T.
Charles Franklin, Counsel to Manhattan Ry., said that the practical

effect of the foreclosure sale is to leave nothing available for the junior
interests, namely I. R. T. 6% notes, Manhattan second mortgage bonds,
and I. R. T. and Manhattan stock of both classes, except for the plan of
unification.—V. 150, p. 282.

Manhattan Shirt Co.—To Pay 25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable March 1 to holders of record Feb. 9. Extra dividend of 25
cents in addition to a dividend of 25 cents was paid on Dec. 1, last, and
previously regular quarterly dividends of 20 cents per share were distri¬
buted.—V. 150, p. 438.

Manufacturers Casualty Insurance Co.—-Extra Div.—
Directors have declared an extra dividend of 10 cents per share in addi¬

tion to the regular quarterly dividend of 40 cents per share on the capital
stock, par $10, both payable Feb. 15 to holders of record Feb. 1. Similar
payments were made in each of the 14 preceding quarters.—Y. 149, p. 2978.

Marion Reserve Power Co.-
Ptriod End. Dec. 31— 1939—Month

Total oper. revenues. $275,779
Non-operating income.. 2,307

—Earnings—
-1938 1939—12 Mos.—1938
$251,609 $3,116,961 $2,855,446

2,448 20.698 29,007

Gross revenues

Operation.. —

General taxes—
Federal income taxes—
Maintenance
Prov. for retire, reserve.

Net earnings
Interest on mtge. debt__
Int. on serial 3-5% notes
Other interest
Amort, of debt disc't &

expense

Net income _..

Div. accrued on $5 pref.
stock ——

Bal. avail, for com.

stock
—V. 150, p. 132.

$278,085
128,360
18,382
6,746
14,106
26,926

$254,057
121,079
18,733
4,074
17,303
20,353

$3,137,659
1,380,060
209,418
88,274
195,421
271,171

$2,884,453
1,267,777
209,296
56,119
220,796
207,541

$83,564
31,354

i
. 2,125

cm

$72,515
31,354
2,312

69

$993,315 $922,923
376.250
26,237
2,270

2,825 2,920 33,900

$47,346 $35,859 $554,657

14,128 13,693 169,219

$33,218 $22,166 $385,437

Maryland Insurance Co.—Annual Statement-

A 8sets

Bonds and stocks — $2,798,926
Prems. In course of collection 134,601
Interest accrued. 12,437
Cash on deposit and In office. 280,406

Balance Sheet Dec. 31, 1939
Liabilities—

Unearned premiums $357,453
Losses in process ofadjust.46425
Reserve for taxes and expenses 24,800
Reserve for all other claims. _ 20,000
x Contingency reserve.. 8,367
Capital 1,000,000
Net surplus 1,769,325

Total $3,226,369 Total—-w- ______ $3,226,369
x Contingency reserve, representing difference between total values

carried in assets for all bonds and stocks owned and total values based on
Dec. 31, 1939 market quotations.—V. 146, p. 759.

Massachusetts Investors Trust—Earnings—
Calendar Years— 1939 1938 1937

Divs. from securities $4,839,188 $3,947,358 $5,369,672
Cashdiys. fromfor'ncos. 342.973 322,547 255,944
Sale of stock divs. dis-
trib. in lieu of cash b26,764

Interest 49,814 23,039
138,902
97,900

Total $5,258,739
y Trustee compensation. z68,835
Transfer agent, &c 74,901
Provision for taxes »__ 71,206
Other expenses. 101,519

Balance avail, for dis- '
tribution in divs___c$4,742,278

Adjustment—,—

$4,292,944
218,487
76,709
66,954

108,067
4-

$3,822,729
X29.361

$5,862,418
293,121
77,397
126 937
107,486

$5,257,477
X139.566

$4,742,278 $3,852,089 $5,397,043
4,871,598 a4,525,076 5,426,845

1936
$4,550,569

88,455
16,095

$4,655,119
232,756
77,157
116,506
96,930

$4,131,770
x221,550

$4,353,320
5,311,521Dividends paid

Balance (deficit) $129,320 $672,987 $29,802 sur$41,799
x Net amount included as accrued divs. in the price of shares sold or

repurchased, y 5% of gross income for period.
z Portion of capital stock tax reserve at Dec. 31, 1937 not required under

the Revenue Act of 1938, less $6,289 provision for possible prior year
income tax. a $3,962,785 based on net income from interest and dividends
and $562,290 special distribution paid in December on account of net gains
computed in accordance with Federal income tax requirements.
b Proceeds from sale of participating units representing beneficial owner¬

ship of Washington Railway & Electric Co. common stock received as
dividend on North American Co. common stock, c $4,860,242 net income,
as above, plus proceeds from sales of certain stock dividends rceceived in
common stock which, under the Delcaration of Trust, have been included
in the amount which measures the required distributions to shareholders. u
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Statement of Net Assets Dec. 31, 1939
33Ct3

Securities, at market quotations, including $380,847 divs.
declared on stocks selling ex-div. receiv. after Dec. 31, 1939
(cost per books $120.511,946) $118,855,401

Cash in banks (demand deposits) 4,229,181
Account receivable for securities sold 26,764

$123,111,346
Deductions (liabilities):
Distribution payable Jan. 20, 1940 1,103,534
Reserve for taxes 36,493
Account payable for purchase of securities.. 18,144
Accounts payable for repurchase of shares 144,772
Other accounts payable 183

Net assets (represented by 5,805,378 shares of $1 par each),
based on carrying securities at market quotations $121,808,221

No(es—Securities of companies incorporated in Canada and England, for
which there is only a limited market in the United States, are included
among the investments at $3,060,268, the value in U. S. dollars based on
quotations in foreign currencies. Under present foreign exchange regula¬
tions it is not certain whether proceeds from sale of these securities, if sold
abroad, could be transferred to the United States.
No provision has been made above for 1939 Federal income taxes as It is

believed none is required.—V. 149, p. 4179.

Meier & Frank Co,, Inc.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 15 cents per share on the
common stock, both payable Jan. 29 to holders of record Jan. 19. Extras
nf 15 cents were paid on Jan. 28,1939, and on Jan. 29,1938.—V. 148, p. 587.

Merchants Fire Assurance Corp. of N.Y.—Extra Div.—
The directors have declared an extra dividend of 25 cents per share in

addition to the regular semi-annual dividend of 75 cents per share on the
common stock, par $12.50, both payable Feb. 2 to holders of record Jan. 22.
Extras of 10 cents were paid on Aug. 2, last, Aug. 5 and Feb. 7,1938; Aug 2
and on Feb. 1, 1937, and on Aug. 1, 1936. Extra dividends of 25 cents per
share were paid on Aug. 1 and Feb. 1, 1935. The regular semi-annual
dividend was raised from 50 cents to 75 cents per share with the Feb. 1,1936,
payment.—V. 149, p. 736.

Miami (Fla.) Water Co.—City to Buy Properties—
Citizens of Miami, Fla., by a vote of 4,463 to 4,186 on Jan. 9 approved a

proposal to take over and operate on a municipal basis the company's water
plant. Under the proposal approved by the voters the company is to
receive approximately $5,250,000 for its property, of which $4,500,000
represents the purchase of the distribution system. Company is a sub¬
sidiary of Florida Power & Light Co., a unit or Electric Bond & Share Co.

Michigan Bakeries, Inc.—Earnings—
Earnings for the Year Ended Oct. 31, 1939

Gross profit from sales • $725,194
Selling, delivery, advertising, administrative and general and
financing expenses 566.553

Operating profit $158,641
Other expenses less other income 4,545
Prov. for Fed. income tax & surtax on undistributed profits 18,077

Net income.. $136,019
Dividends on prior preference stock 5,968
On preferred stock 38,521
On common stock _ _: 64.489

Earns, per sh. on 80,621 shs. of common stock ($1 par) $1.14
Note—Net income is after charges for depreciation in the amount of

$65,168. Additional depreciation in the amount of $9,846 has been charged
against reserve for appraisal revaluation, which reserve was created out of
capital surplus during prior years.

Balance Sheet Oct. 31. 1939

Assets—Cash, $143,372; U. S. Government securities, $22,800; accounts
receivable, $11,292; inventories, $48,024; other assets, $64,203; land,
buildings, machinery and equipment, $461,398; goodwill, $1; deferred
charges, $17,136; total, $768,227.
Liabilities—Accounts payable, $7,453; accrued interest, taxes, payrolls,

&c., $62,730; dividends payable, $11,017; funded debt, $43,482; prior
preference $1 non-cumulative stock (5,968 shs. no par), $119,360; $7
cumulative preferred stock (5,443 shs. no par), $54,430; common stock
tpar $1), $80,621; earned surplus, $389,134; total, $768,227.—V. 147, p.

Minnesota ValleyCanning Co.—Accumulated Dividend—
Directors have declared a dividend of $1.75 per share on account of

accumulations on the $7 cum. pref. stock, payable Feb. 1 to holders of
record Jan. 20. Similar payments were made in previous quarters.—V. 149,
p. 2697.

Missouri Southern RR.—Abandonment—
The Interstate Commerce Commission on Jan. 10 issued a certificate

permitting the company to abandon that part of its so-called Current
River branch extending from Hobart, a point on its main line, to Himont,
approximately 10.4 miles, all in Reynolds and Shannon counties, Mo.
—V. 149. p. 582.

Mobile & Ohio RR.—Earnings—
December—- 1939 1938 1937 1936

Gross from railway..___ $934,371 $901,373 $926,030 $1,012,540
Net from railway 206,449 175,703 109,894 269,983
Net ry. oper. income.102,506 40,576 def3,946 164,931
From Jan. 1—

Gross from railway 11,736,534 11,447,872 12,104,795 10,847,701
Net from railway...... 2,561,154 2,593,130 2,402,769 2,484,166
Net ry. oper. income... 1,024,006 964,186 930,460 1,262,706
—V. 149, p. 4180.

Montour RR.—Earnings— .

December— 1939 1938 1937 1936
Gross from railway $121,399 $110,161 $131,432 $192,632
Net from railway...... 30,587 25,668 26,141 67,059
Net ry. oper. income... 52,126 45,511 36,154 56,997
From Jan. 1—

Gross from railway 1,940,055 1,678,482 2,464,868 2,347,041
Net from railway 777,195 570,503 1,037,406 1,009,127
Net ry. oper. income... 843,516 660,273 1,036,774 953,449
—V. 150, p. 133.

Mountain States Power Co.—Earnings—
Years Ended Nov. 30—■ 1939 1938

Operating revenues $4,356,099 $4,235,065
Operation 2,061,646 2,028,584
Maintenance and repairs ; 181,195 181,359
Appropriation for retirement reserve 241,663 241,663
Taxes 495,028 479,823
Provision for Federal and State income taxes 37,839 22,437

Net operating revenues... $1,338,728 $1,281,198
Income from electric plant leased to others (net)... 130,302 134,368

Net operating income $1,469,030 $1,415,566
Merchandise and jobbing (net) Dr8,539 Dr47,058
Miscellaneous income Dr1,279 1,066

Gross income $1,459,212 $1,369,573
Interest on long-term debt 477,521 477,521
Amortization or debt discount and expense _ 3 827
Other interest (net) 376,517 375,837
Miscellaneous deductions 23,426 15,154

Net income $581,747 $497,234

No^e—^>iO provision was made for Federal income tax or for surtax onundistributed profits under the Revenue Act^of 1936 for^the year.1937, as
no such taxes were paid for that year

Plan Approved by SEC—
Z. E. Merrill, President of the company, announced Jan. 25 that the

Securities and Exchange Commission has approved an amended Plan or
reorganization. Applicationwill bemade immediately in the Federal District
Court in Wilmington, Del., for an early hearing on confirmation of the
amended plan, Mr. Merrill said. . , , „ . .. (

The plan provides for the issuance and sale of $7,500,000 of new first
mortgage 4M% bonds and $600,000 of 3% serial notes, the proceeds to be
used for payment in full of outstanding bonds, with interest 30 days beyond
the date of payment. , , . . ,

The previous plan had provided for the issuance of 5% bonds on an
exchange basis to nresent bondholders. Under the amended plan, however,
the new first mortgage bonds will be sold privately to a group of insurance
companies and the present bonds will be paid in full. The serial notes are
to be sold to local banks.—V. 150, p. 282.

Mountain States Telephone & Telegraph Co. Earns.
Period End Dec 31— z1939—3 Mas —1938 zl939—12 Mos —1938

x Net income $973,879 $1,094,138 $3,867,459 $3,265,061
y Earnings per share $2.02 $2.28 $8.05 $6./9
x After depreciation, interest, Federal income taxes, &c. y On 480,497

shares of capital stock, z Preliminary figures.—V 150, p. 133. ■

Mueller Brass Co.—Earnings—
Years Ended Nov 30— 1939 < 1938 1937

Net ^lL. -IT. — $7,996,742 $5,251,683 $8,653,528
Cost of goods sold - 6,358,455 4,189,521 6,771,589
Selling, admin. & general expenses.-- 821,610 x710,169 x892,745

Total other income.

Provision for contingencies —

Interest paid or accrued
Amort, of bond discount & expense—
Exps. in connection with registration _

Miscellaneous charges. -

Prov. for income & excess profs, taxes

$816,677
57,258

$351,994
49,130

$989,195
74,339

$873,935 $401,124 $1,063,533

"~9~627 16",146 8,964

19,833
t

. 154,250
15,368
103,690

6,749
24,271

221,658

$690,224
212,390

$265,920
92,920

$801,891
371,715

$2.60 $1.00 $3.02

Dividends paid
Earnings per share on 265,516 2-3 shs.
of common stock

x Includes $5,766 in 1938 and $16,028 in 1937 provision for doubtful
notes and accounts.
Note—The amounts of depreciation and amortization provided herein

for 1939 are as follows: Provision for depreciation $212,793, and provision
for amortization of patents and licenses, $787.'

Comparative Balance Sheet as of Nov. 30
Assets— 1939 1938

Cash - $813,055 $1,036,316
x Trade accts. and

807,099 625,552
1,870,714 1,881,679

notes receivable.
Inventories
Invests, and other
assets

Property, plant &
equipment

Pats, trade-marks
and licenses.

Deferred charges. _

96,122

2,106,491

5,387
44,359

99,512

1,979.946

6,173
45,537

Liabilities—
Trade accts. pay.

and payrolls -

Acer, taxes,ins. &
other expense.-

Fed. taxes on in¬
come, estimated

Notes payable to
bank

Reserve for conting
Com. stk. (par $1)
Capital surplus
Apprec. surplus—
Earned surplus—

1939

$583,435

14,858

154,250

62,876
265,517

2,130,874
142,849

2,388,567

1938

$644,186

19,113

103,690

z400,000
57,754
265,517

2,130,874
173,489

1,880,094

Total $5,743,226 $5,674,716 Total $5,743,226 $5,674,716
x After reserve for doubtful accounts of $20,000. z Final $300,000 of

these notes paid off on July 28, 1939.—V. 149, p. 2980.

Nashville Chattanooga & St. Louis Ry.—To Pay SI
Dividend—
Directors on Jan. 23 declared a dividend of $1 per share on the common

stock, payable Feb. 26 to holders of record Feb. 10. This will be the first
dividend paid since Aug. 3, 1931 when $1.50 per share was distributed.

Earnings for December and Year to Dote
December— 1939 1938 1937 1936 ^ 1

Gross from railway $1,200,667 $1,183,207 $1,010,496 $1,287,855
Net from railway 115,991 111,841 def1,859 233,919
Net ry. oper. income 60,354 defl0,588 def73,532 163,142
From Jan. 1—

Gross from railway 14,827,811 13,659,542 14,299,433 14,145,656
Net from railway. 3,178,956 2,711,665 1,789,261 2,060,296
Net ry. oper. income--. 1,982,653 1,481,936 840,290 1,382,842
—V. 149, p. 4181.

(Conde) Nast Publications, Inc.—Options Extended—
The corporation reports that the option granted to M. F. Agha to pur¬

chase 2,000 shares of common stock of the corporation at $5 per share,
which expired by its terms on Dec. 31, 1939, has been extended for the
further period of two years to and including Dec. 31,1941.—V. 149, p. 3723.

National Bearings Metals Corp.—25~Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable March 1 to holders of record Feb. 16. Dividend of 50 cents
was paid on Dec. 6 last, this latter being the first dividend paid since
Dec. 31, 1937, when 75 cents per share was distributed.—V. 149, p. 3415. in

National Patent Corp. of Chicago—Patent Insurance
Policies Offered for First Time—Coverage Protects Against
Patent Litigation and Infringement Loss—
An entirely new type of insurance policy, to be issued as protection

against losses arising from patent litigation and infringement, was announced
Jan. 23 by the corporation. The policies are to be written by Seaboard
Surety Co. of New York.
This is the first time that insurance has been extended to the patent field,

said Robert E. Kenyon, President of National Patent Corp. For the past
14 years, however, the company has supplied patent protection to individ¬
uals and corporations throueh contractual agreements. Performance of
the contracts were in turn guaranteed by an insurance company.
This new insurance policy will extend to all fields of protection against

loss from patent litigation and infringement, Mr. Kenyon declared. One
of the largest fields for it will be among industrial corporations who will now
be able to secure insurance against any patent losses resulting from market¬
ing products, devices or processes. Before a patented aroduct, device or
process is placed upon the market. National Patent will issue a policy whihe
will protect the corporation against losses resulting from infringement suits,
decrees, awards, judgments and other hazards.

Naumkeag Steam Cotton Co.—Earnings—
Years End. Nov. 30— 1939 1938 1937 1936
Sales. $5,592,994 $6,215,972 $8,514,796 $6,722,508
Net after deprec. & taxes 24,445 125,424 y341,868 y434,854
Dividends 110,919 295,804 49,259

y After deducting $90,785 ($105,998 in 1936) provision for State and
Federal raxes accrued.

Balance Sheet Nov. 30, 1939

Assets—Cash, $261,288; accounts receivable, $928,416; inventories,
$2,044,473; treasury stock, $42,097; investments, $15,000; real estate and
construction (net), $4,414,191; prepaid items, $266,154; total, $7,971,620.
Liabilities—Accounts payable, $79,861; notes payable, $400,000; accrued

payroll, $38,402; reserve. $89,380; employees social security contributions,
$3,871; capital stock (50,000 shares), $5,000,000; earned surplus, $2,-
079,227; capital surplus, $280,878; total, $7,971,620.—V. 150, p. 133.

New Bedford Rayon Co.—Dividend Resumed—
Directors have declared a dividend of $1.25 per share on the class A

stock, payable Jan. 27 to holders of record Jan. 16. This will be the first
dividend paid in several years.—Y. 134, p. 3109.
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New Amsterdam Casualty Co., Baltimore—Report—
Following is a report for the year 1939:

Premiums earned. $13,173,076
Net interest and rents earned

. 695,694

Total. $13,868,770
Losses and claim expenses incurred 7,086,325
Underwriting expenses incurred J 5,334,501
Sundry profit and loss items 11,391

Operating profit $1,436,552
Dividends paid. _ 350,000

Surplus— $1,086,552
Company has transferred $1,000,000 to surplus account, making total

surplus $5,000,000, and has adjusted the reserve for contingencies as follows:
Reserve for contingencies, Dec. 31, 1938 $1,285,602
Operating profit for 1939__ 1,436,552
Adjustment of stocks and bonds to market values 344,237

Total.... "$3,066,391
Depreciation book value reai estate 63,755
Transferred to surplus .... ... _ . 1,000,000
Dividends paid.... 350,000

Reserve for contingencies, Dec. 31, 1939

Balance Sheet Dec. 31, 1939

$1,652,636

Assets—
U.S. Treasury bonds
Bonds of States, munic., &c_
Bonds of public utilities
Bonds of railroads
Bonds of industrials
Preferred stocks
Common stocks
U. S. Casualty Co. stocks
Real estate at appraised val. _

Mortgage loans
Premiums receivable
Accrued interest
Accounts receivable
Funds with workmen's com¬

pensation reinsur. bureau &
other trusts

Cash in banks and offices

$8,523,000
587,506
943,390

1,254,310
634,635

1,250,094
675,700

2,169,926
5,847,730

47,430
2,898,538

66,956
66,138

506,146
1,829,958

Liabilities—
Res. for unearned premiums.
Res. for undeter. claims
Res. for accrued commissions
Reserve for taxes
Reserve for all other liabilities
Reserve for contingencies
Capital
Net surplus

$6,244,634
12,105,613

630,967
485,000
182,606

1,652,636
1,000,000
5,000,000

$27,301,457 Total $27,301,457Total

-V. 147, p. 748.

New Brunswick Fire Insurance Co. -Extra Dividend-
The directors have declared an extra dividend of 15 cents per share in

addition to semi-annual dividend of 75 cents per share on the capital stock,
par $10, both payable Feb. 1 to holders of record Jan. 19. Extra of 10
cents in addition to semi-annual dividend of 75 cents was paid on Aug. 1
last and previously extra dividends of 35 cents and regular semi-annual
dividends of 50 cents per share were distributed.—V. 149, p. 738.

New York Central RR.—Abandonment—
The Interstate Commerce Commission on Jan. 12 issued a certificate

permitting abandonment by the company of two branch lines of railroad in
Greene and Ulster counties, as follows: (a) The so-called Stony Clove and
Kaaterskill branch, extending from Phoenicia to Kaaterskill, approximately
19.2 miles; and (b) the Hunter branch, extending from Kaaterskill Junc¬
tion to Hunter, approximately 2.7 miles.—V. 150, p. 283.

New York Chicago & St. Louis RR.-
December— 1939 1938

Gross from railway $4,064,762 $3,414,643
Net from railway 1,535,453 1,188,952
Net ry. oper. income... 983,601 751,695
From Jan. 1—

Gross from railway 43,175,402 36,381,231
Net from railway 14.615,828 10,355,373
Net ry. oper. income 8,437,279 5,058,132
—V. 149, p.4181.

—Earnings—
1937 1936

$2,788,764 $3,961,699
606,613 1,565,978
181,427 975,802

41,612,266 41,712,951
13,216,784 15,075,778
7,660.564 9,137,723

New York Fire Insurance Co.—20-Cent Dividend—
Directors have declared a dividend of 20 cents per share on the common

stock, par $5, payable Jan. 31 to holders of record Jan. 24. Like amount
was paid on Oct. 31 and on July 31 last and compares with 25 cents paid
in the two preceding quarters; 15 cents paid on Oct. 31, July 31 and April 30,
1938, and an extra dividend of five cents in addition to a regular quarterly
dividend of 20 cents paid in cash of the five preceding quarters.—V. 149,
p. 583.

New York New Haven & Hartford RR.—Earnings—
Period End. Dec. 31— .1939—Month—1938 1939—12 Mas—1938

Total oper.rev $7,403,823
Net railway oper. income al ,240,356
Inc. available for fixed
charges— 1,435,147

d Net after charges bc310,312

i,935,539 $83,418,476 $73,080,141
838,768 a8,462,922 517,047

1,008,377 10,607,833 2.245,264
x84,925 xbc2914r114 xll,623,19

a The leases of the following companies were rejected on dates stated
below, but net railway operating income includes the results of operations
of these properties: Old Colony RR., June 2, 1936; Hartford & Connecticut
Western RR., July 31, 1936; Providence, Warren & Bristol RR., Feb. 11,
1937; Boston & Province KR Corp., July 19, 1938. b Effective as of these
dates, no charges for the stated leased rentals are included covering the
Old Colony RR., Hartford & Connecticut Western RR., Providence,
Warren & Bristol RR. and Boston & Providence RIt. Corp. leases, c For
the purpose of showing the complete account for the operated system,
includes charges for accrued and unpaid real estate taxes on Old Colony
and Boston & Providence properties and accrued and unpaid charges against
said properties for Boston Terminal Co. taxes and bond interest.—d Before
guarantees on separately operated properties, x Deficit.—V. 150, p. 441.

New York Ontario & Western Ryv -Earnings-
1937
$462,831
21,596

defl6,878

6,480.030
680,859

defl74,816

1936
$663,236
194,091
54,001

8,705,934
2,122,900
1,040,638

December— 1939 1938
Gross from railway $426,662 $575,235
Net from railway. 26,213 107,087
Net ry. oper. income def23,661 19,076
From Jan. 1—

Gross from railway 6,014,157 6,439,655
Net from railway 494,632 465,499
Net ry. oper. income def496,674 def599,496
—V. 149, p. 4182.

New York Susquehanna & Western RR.—Erie Ordered
to Show Cause in Road's Claim—
Walter Kidde, Trustee, obtained Jan. 17 an order from Federal Circuit

Court Judge William Clark at Newark requiring trustees of Erie RR. to
show cause why they should not be required to submit additional details
concerning a claim of $6,983,409.26, which they have filed against the
Susquehanna on behalf of Erie.
The sum claimed, according to the statement of Erie trustees, is for sums

owing to Erie by Susquehanna for use of equipment and terminals, use of
right of way and other accommodations and services.
Mr. Kidde stated that according to his own accountants the Susquehanna

owes Erie nothing but Erie owes Susquehanna $583,083.83.—V. 149, p.
4182.

New York Westchester & Boston Ry.—Hearing Post¬
poned—
Federal Judge John C. Knox, Jan. 19 adjourned until March 22, on

application of various municipalities of Westchester County, consideration
of the application of the receiver for an order to dismantle the road. A con¬

dition of the adjournment is that the municipalities waive accruing tax
interest and penalties and that accruing taxes be written off by a reduction
of the amount of tax interest and penalties accrued to date.—V. 150, p. 283.

Niagara Fire Insurance Co.—Annual Statement-
Balance Sheet Dec. 31, 1939

Assets—

Bonds and stocks $22,213,450
Prems. in course of collection 832,533
Interest accrued .... 66,879
Cash on deposit and In office. 1,285,944

Liabilities—

Unearned premiums $5,041,958
Losses in process of adjust. _ . 491,921
Reserve for taxes and expenses 313,000
Reserve tor all other claims.. 300,000
x Contingency reserve 35,536
Capital 2,000,000
Net surplus 16,216,392

Total .$24,398,8071 Total.. $24,398,807
x Contingency reserve, representing difference between total values

carried in assets for all bonds and stocks owned and total values based on
Dec. 31, 1939 market quotations.—V. 149, p. 4182.

Norfolk & Western Ry.—Earnings—
PeriodEnd. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938

Freight revenues $7,690,998 $7,165,224 $88,549,647 $72,898,946
Pass., mail & express
revenues 389,214 358,793 3,631,660 3,491,378

Other transp. revenues.. 29,720 29,163 359,117 324,564
Incidental & jt. facility
revenues 59,469 48,661 574,704 448,053

Railway oper. revs
Maint. of way & structs.
Maint. of equipment
Traffic expenses
Transportation rail line.
Miscellaneous operations
General expenses
Transp'n for invest.-—Cr.

$8,169,401
912,773

1.309,210
161,152

1,846.367
18.641

196.443
5,416

$7,601,842
596,887

1,149,879
515,246

1,735,881
19,176
188,187
7,080

H93,115,128
9,266,189
17,436,573
1,712,475

20,378,629
210,859

2,173,218
59,555

$77,162,942
8,078,287
15,128,096
1,666,576
19,220,704

200,056
2,133,587

46,588

Net ry. oper. revs $3,730,231
Railway tax accruals 1,448,712

Railway oper. income.
Eqpt. rents met)—Cr
Jt. facil. rents (net—Dr.

$3,764,666 $41,996,740 $30,792,223
1,318,855 13,459,336 11,485,030

$2,281,519
427,378
25,009

$2,445,811 $28,537,404 $19,307,193
305,273 3,306,060 2,575,803
6,796 184,247 160,707

Net ry. oper. income. $2,683,888
Other inc. items (bal_ 126,876

$2,744,288 $31,659,216 $21,722,288
73,710 478,862 433,655

Gross income
Int. on funded debt

. $2,810,764 $2,817,998 $32,138,078 $22,155,943
177,668 178,453 2,136,840 2,142,257

$2,633,096 $2,639,544 $30,001,238 $20,013,686Net income
—V. 149, p. 4037.

North American Co.—Expansion Program—-
New construction and expansion programs now under way or planned by

operating utility companies in the North American Co. group are the
largest in nine years and indicate cash expenditures in 1940 almost double
the expenditures by the same companies in 1939, Edward L. Shea, Presi¬
dent, announced on Jan. 24.
With major power plant projects in each of the operating regions in the

North American system, the program involves an outlay of almoRt $61,-
000,000, of which about $38,500,000 is scheduled for expenditure in 1940.
The balance ofmore than $22,000,000 will be carried over into 1941 for work
that cannot be completed this year. New steam electric generating
capacity of 265,000 kilowatts will be installed.
"During the last 10 years, which included serious depression periods,

gross construction expenditures of the North American Co.'s subsidiaries
have approximated $255,000,000, of which about $215,000,000 was for
electric facilities," Mr, Shea said. "In addition to the long-established
policy of being ready at all times to serve the growing needs of customers,
it is the desire of the North American system to do its full share towards
strengthening the national defense with adequate energy for industry."
"Besides serving these ends, the present program will mean the ex¬

penditure of millions of dollars in wages for additional employees engaged
directly on construction work, and also for thousands of workers who will
manufacture the equipment and produce the raw materials used. This
helps to create new jobs and to sustain old jobs, and helps general business
stability locally and nationally."
Viewing the future optimistically, Mr. Shea said: "Since 1929, the aver¬

age use or electricity by residential customers served by companies in the
North American system has jumped 77% and the average price for the
service has dropped 35%. For 1939 this average use was approximately
1,025 kilowatt nours, a figure considerably above the national average of
900 kilowatt hours, and the average price of 3.21 cents per kilowatt hour
was considerably below the national average of 4.07 cents per kilowatt
hour. The outlook is towards increasing demands for service, which will
be met with increasing efficiency by our companies and by the electric
power industry generally."
The North American system's power plant projects alone will require

nearly half of the two-year expenditures. The balance will be for enlarging
electric transmission and distributing facilities, as well as for additions to
the facilities of the companies that supply steam heating, gas and trans¬
portation services.—V. 149, p. 3565.

North American Utility Securities Corp.—Report—
Valuing security investments on the basis of Dec. 31, 1939, market

quotations, and assuming no value for the remaining investment of $236,402
in the German credit, the net assets of the corporation, after providing for
the additional Federal income tax at current rates (approximately $6,500)
which would be payable if the unrealized appreciation were realized,
amounted to $5,488,415, equivalent to $91.47 per share of its preferred
stock outstanding, as compared with $5,305,183, or $88.42 per share at
Dec. 31, 1938. The preferred stock, all of which is owned by The North
American Co., is entitled as of Dec. 31, 1939, to a preference, including
accumulated dividends, of $122.25 per share, or $7,335,000.

Income Account for Calendar Years

Gross earnings—Interest

Miscell. exps. & interest.
Taxes _ .

Net income
Divs. paid on 2d pref. stk

1939

$269",304

1938
$15

x239,341

1937
$1,424

x326,988

1936
$31,132
x301,299

$269,304
2,053
19,048

$239,356
2,497

cl5,675

$328,413
5,348

a26,500

$332,430
7,027

y36,348

$248,202
b210,000

$221,184
d210,000

$296,564
b285,000

$289,055
z270,000

$38,202 $11,184 $11,564 $19,055Surplus
x Includes $319 in 1938, $7,543 in 1937, and $1,503 in 1936 received in

preferred stock, y Includes $7,500 Federal normal income tax, excluding
tax on profits arising from security transactions, and $8,o00 Federal surtax
on undistributed profits, z During 1936 dividends aggregating $840,000,
or $14 per share, were paid on the pref. stock, reducing arrears in accumu¬
lated dividends to $14 per share. Of the divs. paid, $570,000 was declared
from capital surplus. The balance was declared from undistributed income.

a Includes $3,610 Federal normal Income tax, excluding tax on profits
arising from security transactions, $2,750 Federal surtax on undistributed
profits, and $20,140 other taxes, b After deducting portion declared from
profits on saie of securities of $60,000. c Includes $6,500 provisions for
Federal income tax and $9,175 provision for other taxes, d Equivalent to
one-half year's dividend requirements.

Balance Sheet Dec. 31
Assets— 1939 1938

a Stocks & bonds.$4,943,779 $4,946,460
Interest and divi¬
dends receivable c39,777 38,901

Cash 8,873 57,958

Liabilities— 1939 1938
b Capital stock..-$1,500,000 $1,500,000
DuetoNo.Am.Co, 15,004
Divs. unclaimed._ 304
Taxes accrued 13,676
Capital surplus... 3,377,546
Undivided profits. 85,897

105,018
304

13,276
3,377,027

47,695

Total $4,992,428 $5,043,320 Total $4,992,428 $5,043,320
a Market value $5,475,250 ($5,326,921 in 1938). c Represented by

60.000 shares no par $7 cum. div. 2d pref. stock and 466.548 no-par shares
common stoc:. c Dividends receivaole only.—V. 149: p. 1626.
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North Boston Lighting Properties—Hearing on Liquida¬
tion—
A hearing will be held Feb. 6 by the Securities and Exchange Commission

on the proposed plan of liquidation of the company. As of Nov. 15, 1939,
North Boston Lighting Properties had presently outstanding $13,000,000
secured notes. 3Y%% series due 1947, held by the public, preferred shares
(par $50) in the number of 228,080 XA outstanding, of which 39.814K shares
are held by the public and 188,260 shares are held by Massachusetts Power &
Light Associates, the immediate parent ofNorth Boston Lighting Properties,
and common shares of no par value in the number of 433,354H. or which
3,220^ shares are held by the public and 430,134 shares are held by said
Massachusetts Power & Light Associates. Both of said companies are
subsidiary companies of New England Power Association, a registered hold¬
ing company, which in turn is a subsidiary company of International
Hydro-Electric System, a registered holding company, which is in turn a
subsidiary company of Joseph B. Ely, C. Brooks Stevens and Henry G.
Wells, liquidating trustees pursuant to a declaration of trust dated Jan. 31,
1939, a registered holding company.
The plan contemplates that the $13,000,000 secured notes will remain

outstanding and will be assumed by Massachusetts Power & Light As¬
sociates. Upon termination, the holders of preferred shares of North
Boston Lighting Properties, other than Massacuhsetts Power & Light
Associates, will become entitled to cash from the treasury of North Boston
Lighting Properties, equal to the full amount to which such preferred shares
are entitled in liquidation in priority to the common shares, namely, $50
per share and accrued dividends to the date such cash is deposited for the
account of the holders. The holders of common shares of North Boston
Lighting Properties, other than Massachusetts Power & Light Associates,
will become entitled to receive in cash from the treasury of North Boston
Lighting Properties $54 per share, said to represent the fair value of their
common shares as determined by a committee of disinterested persons
selected by and from the trustees of North Boston Lighting Properties.
Any holder of common shares not voting in favor of the plan and who has
not assented to the plan by accepting cash thereunder may, upon demand
within 30 days after the vote on such plan, have such value redetermined by
arbitration. Any holder of share trust certificates outstanding under
"North Boston Lighting Properties share trust agreement" dated March 15,
1927, and not yet exchanged will, under the plan, have the same rights as
a holder of the shares of North Boston Lighting Properties represented by
such share trust certificates. After caring for the common and preferred
shares of North Boston Lighting Properties which are publicly held, all of
its remaining assets will be transferred to Massachusetts Power & Light
Associates and North Boston Lighting Properties will be dissolved. In
addition to assuming the aforementioned secured notes of North Boston
Lighting Properties, Massachusetts Power & Light Associates will assume
any other liabilities of North Boston Lighting Properties.—V. 149, p. 3879.

Northern Pacific Ry—Earnings—
December— 1939 1938 1937 1 936

Gross from railway __ $4,880,848 $4,781,234 $4,273,599 $5,395,723
Net from railway 1,703,367 1,281,574 515,596 1,723,270
Net ry. oper. income... 1,537,480 1,113,598 234,047 1,379,559
From Jan. 1—

Gross from railway 63,882,432 57,021,585 64,851,201 61,906,306
Net from railway 14,202,705 9,964,857 12,839,538 13,587,901
Net ry. oper. income... 10,479,237 6,297,356 10.651,002 10,788,18
—V. 150, p. 283.

Northern States Power Co. (Del.) (& Subs.)—Earr ings
Year Ended Nov. 30— 1939 1938

Operating revenues............. $37,594,381 $35,598,833
Operation. 13,924,159 13,901,378
Maintenance.. ______ 1,703,967 1,749,806
Appropriation for retirement reserve & deprec'n.. 3,111,907 3,048,300
Taxes .... 5,055,400 .4,780,125
Prov. for Federal & State income taxes...... 1,731,563 1,118,858

Net operating income....________ —$12,067,385 $11,000,366
Otherincome (net) ..... 89,581 31,396

Gross income... ......$12,156,966 $11,031,762
Interest on long-term debt 3,692,341 3,800,392
Amortization of debt discount and expense 683,190 653,795
Other interest (net)...... 37,777 Cr5,203
Amortization of sundry fixed assets. 41,843 41,843
Miscellaneous deductions... 128,276 143,301

Balance $7,573,540 $6,397,634
a Northern States Power Co. (Minn.).. ... 1,375,090 1,375,000
a Northern States Power Co. (Wis.):
Applicable to period prior to Dec. 1, 1938 218,437
Applicable to period subsequent to Dec. 1, 1938. 28,038 __

Minority interest in net income of sub. cos... Cr6,401 66,623

Net income $.5,958,466 $4,956,011
a Dividends on preferred stock of sub. cos. held by public.
Note—Northern States Power Co. (Minn.) made no provision for Federal

and State income taxes for the year 1937, as it claimed as a deduction in its
income tax returns for that year unamortized discount and expense and
redemption premiums and expense and duplicate interest applicable to
bonds redeemed during the year 1937, which deduction resulted in no tax¬
able income for that year.

Weekly Output—
Electric output of the Northern States Power Co. system for the week

ended Jan. 20, 1940, totaled 30,793,673 Kilowatt-hours, an increase of 17.7%
compared with the corresponding week last year.—V. 150, p. 441.

Northern States Power Co. (Minn.) (& Subs.)—Earns.
Years Ended Nov. 30 1939 1938

Operating revenues ...........$37,594,381 $35,598,832
Operation. 13,762,904 13,790,956
Maintenance......; ______ 1,703,967 1,749,806
Appropriation for retirement reserve & depreciation 3,111,907 3,048,300
Taxes... 5.014,675 4,742,601
Provision for Federal and State income taxes 1,627.563 1,005,558

Net operating income ... . — ____$12,373,364 $11,261,611
Other income (net) 89,581 31,396

Gross income $12,462,946 $11,293,008
Interest on long-term debt 3,692,341 3,809,902
Amortization of debt discount and expense. 683,190 653,795
Other interest (net) 37,777 Cr5,326
Amortization of sundry fixed assets 41,843 41,843
Miscellaneous deductions 128,276 143,301

Balance $7,879,520 $6,649,493
a Applicable to period prior to Dec. 1, 1938 218,437
a Applicable to period subsequent to Dec. 1, 1938 28,038
Minority interest in net income of sub. companies. Cr6,401 66,623

Net income. — $7,639,446 $6,582,870
a Dividends on preferred stock of Northern States Power Co. (Wis.)

held by public. ^
Notes—(1) For comparative pmposes the figures prior to Jan. 2, 1938

included in the year ended Nov. 30, 1938 figures above have been adjusted
to include the income accounts of Northern States Power Co. (Wis.) and
subsidiary companies and Midland Public Service Co. which became sub¬
sidiaries of Northern States Power Co. (Minn.) effective as of Jan. 2, 1938.

(2) Northern States Power Co. (Minn.) made no provision for Federal
and State income taxes for the year 1937, as it claimed as a deduction in
its income tax returns for that year unamortized discount and expense and
redemption premiums and expense and duplicate interest applicable to
bonds redeemed during the year 1937, which deduction resulted in no
taxable income for that year.—V. 149, p. 4182.

NY PA NJ Utilities Co.—SEC Continues Hearings—
The Securities and Exchange Commission has continued indefinitely a

hearing which was scheduled Jan. 22 on the proposal of company to borrow
$25,000,000 from the Reconstruction Finance Corporation. By arranging
this continuance, the Securities and Exchange Commission left the way open
for the Associated Gas & Electric Co., trustee, when he is appointed, to
revive the loan proposal.—V. 150, p. 284.

Oklahoma Natural Gas Co.—Earnings—
12 Months Ended Dec. 31— 1939 1?§8

Operating revenues. $8,228,941 $£,846,124
Gross income after retirement accruals 2,934,876 2,812,546
a Net income.. 1,631,059 1,338,623
Earnings per common share (549,986 shs. outst'd'g) $2.15 $1.70
a Without deduction for surtax of $85,000 on undistributed profits for

fiscal year ended Nov. 30, 1938, charged to surplus.—V. 150, p. 134.
Ontario Mfg. Co., Muncie, Ind.—Earnings—
Years Ended— Dec. 30 '39 Dec. 31 '38 Dec. 31 '37 Dec. 31 '36

Net sales $1,413,128 $1,149,285 $1,667,941 $1,588,515
Cost of goods sold and
commercial expense.. 1,380,121 l,lo7.401 1,442,488 1,382,112

Depreciation 58,923 63,273 63,863 65,694
Prov. for Federal taxes.. ______ 29,551 25,120

Net profit x$25,916 x$51,390 $132,038 $115,589
Com. stk. & surp. at be¬
ginning of period 965,402 1,062,402 1,020,546 994,964

Excessive accr 'l ofcapital
stock tax at Dec. 31 '35 ' 400

Total surplus $939,486 $1,011,013 $1,152,584 $1,110,953
Preferred dividends.... ------ 2,254
Commondividends.30,109 45,163 90,327 75,273
Premium paid on pref.
stock purchased 12,880

Add'l Fed. income tax._ 447 55

Com. stk. & surp. at
end of period--... $909,377 $965,402 $1,062,202 $1,020,546

Shs- com. stk. outstand. 60,218 60,218 60,218 60,218
Earnings per share Nil Nil $2.19 $1.88
x Indicates loss.

Balance Sheet Dec. 30, 1939

Assets—Cash, $68,302; customers' accounts, $177,765; inventories,
$307,926; patents, $1; capital stock in another corporation, $1; land, $20,068;
buildings, machinery and equipment (net), $393,355; deferred assets,
$2,545; total, $969,963.
Liabilities—Accounts payable and accrued wages, $46,330; accrued taxes,

$14,256; common stock (60,218shares, no par), $615,600; surplus, $293,777;
total, $969,963.—V. 149, p. 3121.

. Otis Elevator Co.—15 Cent Common Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, payable March 20 to holders of record Feb. 23. This compares with
35 cents paid on Dec. 20, last; 25 cents paid on Sept. 20, last, and regular
quarterly dividend of 15 cents per share previously distributed.—V. 149,
p. 3272.

Overseas Securities Co., Inc.—Earnings—
Income Account for Years Ended Dec. 31

1939 1938 1937 1936
Inc. from oper..—Divs. $79,707 $62,334 $115,849 $84,717
Interest 14,390 4,971 12,421 1,348
Miscellaneous ^ 12 16 850

Total income $94,108 $67,321 $129,121 $86,065
Expenses.. _ 26,420 22,303 35,090 48,838
Interest on debentures.. 45,159 45,889 51,197 52.050

Net prof, from oper.
before loss from sales
securities—...— $22,529 loss$870 $42,834 !oss$14,823

Net loss from sales of
securities 70,721 123,923 50,353 prof$106, 111

Net loss for the year... $48,192 $124,793 $7,519 prof$91,288
Distrib. paid to sh'hold's
during the year 103,020 73,586

Bal. of net loss for year $48,192 $124,793 $110,539 prof$17,702
Morton H. Fry, President, states:
The net assets of the company as of Dec. 31, 1939, based on market

quotations, before deducting the outstanding debentures, amounted to
$1,896,470, equivalent to $2,128.47 per $1,000 of debentures, as compared
with $2,218.11 on Dec. 31,1938. After deducting the outstanding debentures
at par, the net assets per share of outstanding capital stock were equivalent
to $7.12, as compared with $7.56 on Dec. 31, 1938.
During the year the company purchased for the treasury $22,000 par

value of debentures at a cost of $16,750 and 6,021 shares of capital stock
at a cost of $24,565.
On Dec. 19, 1939, directors renewed the annual management contract

with Scholle Brothers for the calendar year 1940. T : ^
Balance Sheet Dec. 31

Assets— 1 1939 193S_o
c Cash— $17,288 $17,872
Due from securities sold but not delivered ... 44,349 304,710
Accured interest and dividends receivable. __ 5,283 3,610
Deposit, &c_. .— a25,000
Investment securities - 2,028,328 1,959,080
Prepaid expenses _______ — 1,462 1,678

Total— —- $2,096,711 $2,311,949
Liabilities—~ •••.-

Due for securities bought but not received.___— $43,598 $270,597
Call loans payable _______— 140,000 —
e Sundry accounts payable, accrued Federal and
other taxes and expense 7,139 6,499

Accrued interest on 5% debentures-.—— 9,504 9,717
5% gold debentures, 1947— 392,000 407,000
5% gold debentures, 1948 — 499,000 506,000
b Capital stock — 750,000 750,000
Paid-in surplus —2.149,687 2,149,687
Profit and loss deficit — 1,869,651 1,787,550
Treasury stock. f/>24,566

Total..— $2,096,711 $2,311,949
a Deposit on account of subscription to Federal National Mortgage

Association 1%% notes due Jan. 3, 1944. b Represented by 150,000
(147,172 in 1938) no-par shares, c Includes $2,375 ($2,175 in 1938) for
matured debenture interest, e Includes $2,375 ($2,175 in 1938) matured
debenture interest, f 8,849 shares capital stock.—V. 149, p. 2522.

Pan American Airways Corp.—Capital Stock Registered—
Corporation Jan. 24 filed with the Securities and Exchange Commission

a registration statement (No. 2-4298, Form A-2) under the Securities Act
of 1933 covering 525,391 shares of capital stock ($5 par), class A warrants
for the purchase of 486,416 shares of the capital stock, and class B warrants
for the purchase of 38,975 shares of the capital stock.
The class A warrants are to be distributed to stockholders and the class

B warrants to officers and employees. The warrants will be transferable
and entitle the holders to purchase 5-14 of a share of capital stock. The
expiration date of the warrants and the price at which the stock may be
purchased under the warrants are to be furnished by amendment to the
registration statement.
Any shares not subscribed for by holders of the warrants are to be pur¬

chased by the underwriters. G. M.-P. Murphy & Co. and Lehman
Brothers will be the principal underwriters, it is stated.
According to the registration statement, no specific allocation of the net

proceeds from the sale of the stock has been or can be made. The net
proceeds will be placed in the general funds of the corporation, it is stated,
and used by it, or advanced to and used by subsidiaries together with their
general funds for the payment of indebtedness, capital expenditures and
such other purposes as the board of directors may determine.
The price at which the stockmay be offered to the public is to be furnished

by amendment to the registration statement.

Transfer Agents—
The corporation reports the appointment of Bankers Trust Co. as transfer

agents of the capital stock of the company, effective Jan. 15, 1940.

I
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Personnel—
The board of directors at a meeting held Jan. 23 reelected Juan T. Trippe

as President and named him Chief Executive Officer of the airline, it was
announced on Jan. 24. C. V. Whitney was renamed Chairman of the
board of directors.—V. 149, p. 2241.

Pacific Southern Investors, Inc.—Annual Report—
Net assets of the corporation at Dec. 31, 1939, with the general portfolio

of securities and the preferred and common shares of American Capital
Corp. valued at market prices and the investment in the Investment Co.
of American and Pacific Capital Corp. valued at the net asset value per
share based upon the market value of securities owned by those two com¬
panies, and before deducting the debentures, were $7,530,477. This
compares with net assets applicable to the debentures at June 30, 1939, of
$6,584,617.
Net assets at Dec. 31,1939, after deducting the face amount of debentures

outstanding and including the dividend payable on Jan. 2, 1940, were
equivalent to $60.98 per share of preferred stock outstanding as compared
with $47.19 per share at June 30, 1939. After allowing for the preferred
stock at $50 per share and accrued dividend, the balance at Dec. 31, 1939,
is equivalent to $4.28 per share of class A common stock where there was no
asset value accruing to those shares at June 30, 1939.

Income Account Years Ended Dec. 31
1939 1938 1937

Profit from sales of sec.. $214,743 $350,439 $350,488
Dividends on stocks 331,220 278,648 350,902
Interest on bonds, &c_._ 4,393 5,689 11,620

1936
$1,592,331

368,416
16,063

$550,356 $634,776 $713,010 $1,976,810
170,000 170,000 170,000 170,000
60,300 42,570 38,100 37,000

23,440 26,691 27,856 27,311

62,019 71,702 84,721 65,384
4,900 11,646 9,399 92,653

38,006

Total revenues
Interest on debentures. _

Research fees
Fees of trustees, transfer
agents, &c

Gen. exps., incl. salaries
and taxes

Prov. for Fed. inc. tax__
Surtax on undist. profits

Net income.. $229,696 $312,167 $382,934 $1,546,455
Divs. on pref. stock.... 205,720 205,721 205,721 205,721
Divs. on class A stock.. 81,928 163,856 334,148 377,940
Divs. on class B stock.. 256,761
Note—The profit from sales of securities is based upon the "first-in-first

out" method.
Balance Sheet Dec. 31, 1939

Assets—Cash, $696,230; accounts receivable, $93,883; investments, $6,-
645,164; company's own debentures (face value, $80,000) (at cost), $53,620;
prepaid expenses, $12,049; total, $7,500,946.
Liabilities—Accounts payable, $25,773; 5% gold debentures of Pacific

Investing Corp., series A, due Jan. 1, 1948, $3,480,000; preferred stock $3
cumulative (68,573 no par shares), $685,730; class A $2 cumulative stock
(par $1), $163,856; class B stock (10c. par), $53,687; capital surplus, $1,-
395,551; earned surplus (since April 25,1932), $1,696,350; total, $7,500,946
—V. 149, p. 4037.

Panhandle Eastern Pipe Line Co,—To Redeem $500,000
Bonds—

Company will redeem on March 1, 1940, through the operation of a
sinking fund, $500,000 principal amount of its first mortgage and first lien
bonds, series A, 4% due March 1, 1952, at 100% of principal value. The
bonds to be redeemed have been drawn by lot by City Bank Farmers Trust
Co., the corporate trustee for the issue, at whose offices payment will be
made. Bonds drawn for redemption should be presented to City Bank
Farmers Trust Co. for payment on March 1, 1940.
In the case of bearer bonds, March 1, 1940 coupons should be detached

and presented for paymeht in the usual way. All interest coupons maturing
subsequent to the redemption date must accompany the bonds presented
for payment.—V. 150, p. 442.

Paraffine Cos., Inc.—Consolidated Balance Sheets—-
Assets— Dec. 31 '39 June 30 '39

Cash in banks and
on hand ... $874,029

Notes & accts. rec. 2,855,992
Inventories 4,090,781
Exp. advs. to and
accts. of officers
and employees..

Investments .....
x Bldgs., mach'y &
equipment..... 4,999,121 5,012,426

Construction work
in progress

Land

Patents, at cost,
less amortiza'n.

Goodwill .....

Prepaid exps. and
deferred charges

52,149
8,459,874

132,359
523,521

54,254
1

$954,239
2,981,297
3,762,367

51,633
8,444,788

112,988
523,521

55,970
1

170,434 126,124

Liabilities—
Accts. pay., trade
& miscellaneous

Acer. div. on pref.
stock

Prov. for Federal
income tax

Prov. for other tax
Prov. for compen¬
sation insurance

Prov. for product
guar's & contin's

4% cum.conv.pref.
stk. (par $100). 2,380,400

y Common stock . .10,666,170
Surplus .... 8,159,834

Dec. 31 '39 June 30 '39

$490,644 $651,324

23,80423,804

223,849
79,052

50,000

138,759

188,000
66,180

48,568

154,079

2,380,400
10,666,170
7,846,828

Total ..... 22,212,513 22,025,3541 Total 22,212,513 22,025,354
x After reserve for depreciation of $4,837,302 at Dec. 31, 1939, and

$4,662,756 at June 30, 1939. y Represented by 476,062 no par shares.
The earnings for the 3 and 6 months ended Dec. 31 were published in

V. 150, p. 442.

Parke Davis & Co.—Stock Offered—Smith, Barney &
Co., the First of Michigan Corp. and Dominick & Dominick
announced Jan. 23 the distribution of 25,000 shares of capital
stock (no par value) at $42.75 a share on Jan. 22, after the
close of the market. The price was one-quarter point below
the final market quotations. The offering does not repre¬
sent new financing.—V. 149, p. 3725.

(The) Paul Revere Fire Insurance Co.—Extra Dividend
Directors have declared an extra dividend of five cents per share in

addition to a semi-annual dividend of 60 cents per share on the common
stock, both payable Feb. 1 to holders of record Jan. 23. Like amounts
were paid on Aug. 1 and Feb. 1, 1939, and on Feb. 1,1938.—-V. 149, p. 741.

Penn Valley Crude Oil Corp.—Earnings-
6 Mos. End. Dec. 31— xl939

Oil sales J. $137,747
Producing expenses 39,257
Development expenses.
Interest and taxes 12,104
Adm. & office expenses. 9,947
Depl., depr. & amortiz.. 90,433

xl938
$129,584
31,596

10",617
11,462
74.335

1937
$154,902
35,805

19",598
59,559

1936
$161,504
33,736
5,729

27",571
39,708

Other revenue.

Net inc., all sources..
Income charges
Prov. for Fed. & State
income taxes

loss$13,993 $1,574 $39,940 $54,760
1,387 1,908 2,689 7,329

loss$12,606 ' $3,482 $42,629 $62,089
yl,491 5,409 10,833

■ .' 2,829 • 8,153

$14,098 $652 $37,220 $43,103Net income.

x Includes subsidiaries, y Net drilling loss.
Consolidated Balance Sheet Dec. 31, 1939

Assets—Cash in banks, $2,657; accounts receivable, $10,170; crude oil
inventory, $5,139; deferred assets, $13,740; land, buildings and equipment,
(less depreciation reserve of $141,238), $466,497; depletable assets, $673,006;

intangible^ development, $134,447; prepaid expenses, $5,798; total,
Liabilities—Notes payable, $104,000; accounts payable, $56,487; accrued

taxes, $4,736; contingent tax reserve, $3,697; long-term obligations, $95,000;
deferred income, $5,139; capital stock, class A, 132,892 shs., $797,352;

capital stock class B, 273,519 shs., $2,735; capitalsurpl us, $196,285;
earned surplus, $46,022; total, $1,311,455.—V. 149, p. 2702.

Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings
Period End. Dec. 31— 1939—3 Mos.—1938 1939—12 Mas.—c1938

Gross earnings $1,457,718 $1,235,256 $4,277,448 $3,949,800
a Oper. exps. and taxes. 1,411,311 1,262,593 4,425,689 4,270,179

b Divs. from allied cos.

Sundry income

Gross loss. ^ ;

Charges to income
Net loss (before Fed
income taxes). prof$67,067

a Includes depletion and

prof$46,406 $27,337 $148,241 $320,379
11,098 140 24,159 19,268
12,262 9,090 36,529 25,924

prof$69,766 $18,107 $87,553 $275,186
2,699 1,247 5,774 2,782

$19,354
depreciation three

$93,328 $277,969
« iiiciuuos uepienon anu uepreciauon mree months 1939, $28,518;

1938, $24,002; 12 mos. 1939, $88,926; 1938, $78,269. b Net income of
allied companies (P. C. & C. Corp. share) three months 1939, $10,280;
1938, $7,834; 12 months 1939, $31,713; 1938, $17,492. c Adjusted —
V. 149, p. 2702. <

Pennsylvania RR. Regional System—Earnings—
[Excluding Long Island RR. and Baltimore & Eastern RR.]

Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938
Railway oper. revenues.$40,143,130 $32,855,606 $431,908667 $361455,686
Railway oper. expenses. 28,188,618 23,568,496 308,043,147 258,226,078

$9,287,110 $123865,520 $103229,608
1,495,476 29,092,110 27,756,495

5,832,476
5,293,025
4,994,567
1,649,083

Net rev. from ry. oper.$11,954,512
Railway taxes
Unemploy. insur. taxes.
Railway retirem. taxes..
Equip, rents—Dr. bal__
Jt. facil. rents—Dr. bal.

Net ry. oper. income
—V. 149, p. 4183.

1,567,530
539,566
494,615
259,159
217,856

5,037,915
4,560,280
6,935,928
1,860,382

S,875,786 $6,415,058 $77,004,259 $57,078,608

466,594
422,687
336,495
150,800

Pennsylvania Water & Power Co.—Bonds Offered—
Public offering of $10,962,000 refunding mortgage & collat¬
eral trust bonds, 3}4% series due 1970, was made Jan. 24
through an underwriting group headed by White, Weld &
Co. The bonds were priced at 105 and accrued interest.
Other bankers making the offering include: The First Boston
Corp., Minsch, Monell & Co., Inc., Joseph W. Gross & Co.,
Kidder, Peabody & Co., Bonbright & Co., Inc., Lee Higgin-
son Corp. and Stone & Webster and Blodget, Inc. The issue
has been oversubscribed.
Dated Jan. 15, 1940; due Jan. 15, 1970. A sinking fund for the new bonds

provides for annual payments, beginning in 1940, in cash or bonds, equiv¬
alent to 1% of the greatest principal amount of 1970 series bonds at any
one time outstanding. The bonds are to be redeemable in whole or in part
at 108H thorugh Jan. 15, 1943 and at lower prices on a sliding scale
thereafter. For the sinking fund the initial redemption price is 106 through
Jan. 15, 1950. The new bonds will rank pari passu with the 1964 series
under the mortgage securing the issue.
Purpose—The net proceeds estimated at $11,191,074 (exclusive of ac¬

crued interest and after deducting estimated expenses) will be applied,
together with $99,786 of other available funds of the company, to the
redemption (at 103% or $11,290,860), on or about March 1, 1940, of
$10,962,000 first refunding mortgage gold bonds, series B, 4H%, due
March 1, 1968. Accrued interest will be paid from other available funds
of the company.

History and Business—Company was incorp. in Pennsylvania on Jan. 13,
1910. Company is a public utility engaged in the business of generating,
purchasing, selling and transmitting electric power and energy, largely at
wholesale. Its generating properties consist of a 111,000 kw. hydro¬
electric plant and a 20,000 kw. steam-electric plant located at Holtwood,
Pa., on the Susquehanna River. It does no distribution business.
The hydroelectric plant of Safe Harbor Water Power Corp., located

about 8 miles above the company's generating plants at Holtwood, Pa., has
a capacity of 180,000 k.w. and has been tied in with the company's hydro¬
electric and steam-electric plants and the steam-electric plants of Consoli¬
dated Gas Electric Light & Power Co. of Baltimore by trnasmission lines
owned by the company or its wholly-owned transmission subsidiary (Sus¬
quehanna Transmission Co. of Maryland). Power resources of the three
companies are thus coordinated and operated as a regional power supply
system. Most of the transmission lines were constructed primarily for the
purpose of supplying individual customers of the company. Those lines
and the other lines owned by the company or its wholly-owned transmission
subsidiary, also serve as tie lines between the companies composing this
regional power supply system, one to the other, and as lines for the delivery
of power from or to the wholesale customers of one or more of such
companies.
Pursuant to individual contracts with customers, the company sells

electric energy to six customers. The names of the company's customers are:
Consolidated Gas Electric Light & Power Co. of Baltimore, Pennsylvania
Power & Light Co., Edison Light & Power Co., Philadelphia Electric Co.,
Pennsylvania RR., Metropolitan Edison Co. (interchange only),

_>/ Long-Term Debt and Capital Stock
^ a

Authorized Outstanding

« Refunding mtge. and coll. trust bonds—
3K% series due 1964 $50,000,000
'SH% series due 1970 J

$5 cumulative preferred stock (no par) ... 100,000 shs.
Common stock (no par) . 540,000 shs.

Underwriters—The names of the principal underwriters and the respec¬
tive amount of the 1970 series bonds severally underwritten by each are as
follows:

Name— Amount
White, Weld & Co $2,397,000
The First Boston Corp... 1,700,000
Minsch, Monell & Co , Inc 1,700,000

[$10,900,000
\ 10,962,000
21,493 shs.
429,848 shs.

Joseph W Gross & Co... 1,100,000
Kidder, Peabody & Co— 1,000,000
Bonbright & Co , Inc 700,000
Lee Higginson Corp 430,000
Stone & Webster and
BJodget, Inc. 430,000

Name—• Amount
Baker, Watts & Co—$215,000
Alex Brown & Sons.215,000
Jackson & Curtis 215,000
Mackubin, Legg & Co 215,000
Spencer Trask & Co 215,000
Whiting, Weeks & Stubbs,
Inc..! - i 215,000

Yarnail & Co 215,000

Consolidated Income Statement (Incl. Wholly-Owned Subsidiary
Transmission Companies)

8Mos.End.
Aug. 31 '39

Total oper, revenues— $4,329,971
Oper. exps.—Production 1,061,448
Transmission 208,728
Adminis. and general. 285,864
Extraordinary casualty
expenses

Renewals and replace¬
ments exp. (deprec.).

Taxes other than income
taxes

Federal income taxes. __
Federal surtax on undis¬
tributed profits

State income taxes

-Years Ended Dec. 31-
1938

&6,881.799
1,576,218
338,258
463,366

1937
$6,025,528
1,190,343
300,650
387,056

1936
$6,089,993
1,250,351
238,349
363,165

146,870

Operating income..
Total other income

Gross income
Int. on long-term debt..
Taxes assumed on int
Other interest charges _ _

Int. charged to constr..
Miscell. inc. deductions

Net income

360,938 533,022 483,091 468,526

230,718 334,249 281,061 235,988
240,019 422,169 327,477 295,598

14,552
'

1,135
40,333 88,000 75,000 90,809

$1,901,920 $3,126,515 $2,966,293 $2,999,198
339,250 463,278 390,479 275,956

$2,241,170 $3,589,793 $3,356,772 $3,275,154
693,903 1,048,758 1,053,415 1,054,518
28,000 41,841 37,577 42,696
3,410 358 8,724
Cr380 Cr2,188 Cr8,165
4.875 6.787 8,110

$1,511,362 $2,494,236 $2,257,110 $2,177,939

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



700 The Commercial & Financial Chronicle Jan. 27, 1940

Consolidated

Total utility plant.. .$37
Total Investments 2
Demand deposits In banks
Cash with agents, &c., empl.
Marketable securities
Accounts receivable
Materials and supplies
Other current assets
Total deferred charges
Sinking fund
Subscription to stock of Safe
Harbor Water Pow. Corp.

Real estate mortgages
Certificates for funds in re¬

organized banks
Notes receivable..

Balance Sheet Aug. 31, 1939
Liabilities—

$5 cum. pref. stock (no par).
Common stock (no par)...—
Long-term debt—
Accounts payable
Dividends declared
Matured Interest on long-term
debt... .. ....

Indebtedness to affiliates
Accrued liabilities ....

Subscription payable for Safe
Harbor Water Pow. Corp..
stock..

Res. for renewals and replac.
Reserve for debt disc. & exp.
Reserve for retirem. annuities
Reserve for restricted assets .

Earned surplus...... . .

,351,572
,733,121
t,088,487

4,162
1,674,819
545,265
275,143
893,788
837,817

978

268,380
3,TOO

182,325
L ,088,725

.$48,927,683

$2,130,896
10,868,313
21,913,000

162,753
456,714

256,040
1,574

1,014,379

268,380
5,940,503
577,032
147,388

1,271,049
3,919,659

Total $48,927,68Total... ......

—V. 150, p. 285.

Peoria & Eastern Ry. Co.—To Renew Charter—
Stockholders at their annual meeting to be held Feb. 14 will consider

renewal of the charter of the company for further periof of 50 years from
Feb. 20, 1940.—V. 150, p. 442.

Pere Marquette Ry.—Earnings—
PeriodEnd. Dec. 31— 1939—Month—\938. 1939—12 Mos.—1938

Operating revenues $2,811,172 $2,471,199 $30,232,639 $25,444,602
Operating expenses...- 2,110,839 1,910,518 23,478,759 21,487,335
Net oper. revenue

Railway tax accruals

Operating income
Equipment rents (net). -
Joint facil. rents (net)..

Net ry. oper. income -
Other income

Miscell. income deduct-
Rent for lease of roads &
equipment ....

Interest on debt

Net income .....

Inc. applied to sinking &
other reserves funds..

Income transferable to
profit and loss—...

x Loss or deficit.—V. 149, p. 4184.

Philadelphia Co. (& Subs.)-
Years Ended Oct. 31-

$700,333
177,966

$560,681
125,889

$6,753,880
1,975,413

$3,957,266
1,806,326

$522,367
73,104
45,245

$4.34,792
79,418

- 14,750

$4,778,467
890,617
535,765

$2,150,941
773,886
523,453

$404,017
28,547

$340,623
< 23,109

$3,352,085
360,563

$853,602
313,997

$432,564
7,714

$363,732
10,589

$3,712,648
76,881

$1,167,599
77,610

5,221
267,740

4,941
271,299

67,599
3,240,012

71,278
3,278,514

$151,889 $76,903 $328,156 x$2,259,803

1,150 1,150

$151,889 $76,903 $327,006 x$2,260,953

-Earnings-
1939 1938

Operating revenues.. ..$43,112,775 $40,312,824
Operation 14,335,655 13,781,416
Maintenance and repairs.. 3,170,538 3,222,064
Appropriations for retirement & depletion reserves 5,654,400 5,616,780
Exploration and development costs 243,119
Taxes 3,036,718 2,933,964
Provision for Federal and State income taxes 2,034,475 1,949,997

Net operating revenue... $14,637,869 $12,808,604
Rents for lease of electric properties 180,100 180,030

Net operating income.. $14,457,769 $12,628,574
Other income (net) Dr190,253 1,916

Gross income $14,267,516
Interest on funded debt 5,465,029
Amortization of debt discount and expense
Other interest (net)
Guaranteed payments on Consolidated Gas Co, of
the City of Pittsburgh preferred capital stock. _

a Appropriation to reserve
Appropriation to special reserve
Miscellaneous deductions
Divs. on capital stocks of subs, held by others
Minority int. in undistributed net income of a sub.

$12,630,490
5,470,929

508,366 509,885
46,744 40,641

69,192 69,192
516,887 298,999

83,333
272,961 258,728

1,571,719 1,594,687
24,707 Cr1,026

Consolidated net income $5,791,912 $4,305,121
a For payments (made to others) on obligations of street railway com¬

panies guaranteed by Philadelphia Co.
Note—This statement excludes Pittsburgh Rys. Co. (and companies

operated by it), street railway subsidiaries of Philadelphia Co. and Beaver
Valley Traction Co. and its subsidiaries,

SEC Adjourns Hearings on Proposed Stock Issue—
Hearings before the Securities and Exchange Commission on the pro¬

posed capital stock restatement by the company have been adjourned in¬
definitely and the next step in the proceedings is to take the case before the
full Commission for decision.
The plan on which the company is seeking SEC approval would create a

$23,000,000 reserve against certain railroad properties of the company
which are now in reorganization. This reserve would be created through
a reduction in the stated value of the company's common stock and through
the transfer to the reserve of the greater part of the company's undivided
surplus.
If the company's own plan is approved by the SEC and put into effect,

the company will be left with a surplus of $3,500,000 which will be capital
surplus. Thereafter, payment of dividends on the company's preferred
and common stocks would depend upon current earnings unless company
could obtain SEC permission to pay dividends out of the $3,500,000 capital
surplus, officials said.—V. 150, p. 442.

Phoenix Securities Corp.—Motion to Dismiss Suit
Denied—

Supreme Court Justice Levy on Jan. 22 denied a motion to dismiss a suit
brought by stockholders of the corporation against Wallace Groves chair¬
man, and other officers and directors for alleged mishandling of company's
assets. The court, at the same time, denied the plaintiffs a temporary
injunction restraining the defendants from completing a settlement for
$1,000,000 on behalf of Loft, Inc., of an action brought in Delaware by
Loft stockholders. Justice Levy held he had no jurisdiction in the latter
matter.—V. 149, p. 119.

Porto Rican American Tobacco Co.—Four Different
Type Plans Submitted to Bondholders for Selection—• V
In a letter sent to holders of the 15- year secured 6% convertible bonds

Jan. 24 the bondholders committee consisting of Nathaniel F. Glidden,
Philip W. Henry and H. Duncan Wood, presents four different types of
plans for consideration of the bondholders. It asks the bondholders to
express their preference on a return postcard. This is an unusual expedient
forguaging the sentiment of security holders in a Chandler Act proceeding.
The letter of the bondholders committee, for which Ralph Montgomery

Arkush is counsel, presents for the consideration of the bondholders these
four types of plans, summarized as follows:
1—Continuance of the business of company and Congress Cigar Co.

under the present management. > ■ ('
2—Merger of business company and Congress Cigar Co. with established

company.
3—Gradual liquidation of Companies under present management.
4—Immediate conversion into cash of the 82% interest in Congress Cigar

Co. owned by Porto Rican. Under this plan tne committee thinks there is
a possibility of the bondholders receiving cash substantially in excess of
present market prices.
.Upon receipt by the committee of the bondholders' views, the committee

will prepare a plan and submit it to the Court prior to the hearing scheduled

for 2:15 p. m., March 15, Room 705, U. S. Court House, Foley Square,
New York. Prompt action is urged. . , .

On Jan. 16 a hearing was held by the court in regard to the offer of
$3,000,000 cash made by the Consolidated Cigar Corp. for all the assets or
Congress Cigar Co., Inc. Counsel representing class A stockholders of
Porto Rican American Tobacco Co. asked that the offer be summarily
rejected on the ground that, if accepted, the class A stockholders would
receive nothing. The Glidden bondholders committee, which now repre¬
sents over 250 holders of $692,000 of the bonds, through its counsel pointed
out that while apparently inadequate, the offer was a substantial one and
should not be rejected or permitted to expire unless a more favorable plan
for the bondholders could be developed. The committee expressed the
hope that litigation would be avoided and refused to concede that the
company was solvent or that the stockholders had any legal interest in the
assets. It stated that before the bondholders should be called upon to
express an opinion as to any plan for the future of the company the trustee
should make the various investigations and reports called for by the Bank-

^he committee in its letter mailed Jan. 24 says that the recommendation
of Mr. Auchincloss that the business be continued is not conclusive on
either the bondholders or the court. "To a large extent," says the lette.
"he bases his conclusions on estimates and opinions of Thomas C. Breen,
President and associate trustee, who can hardly be said to be a disinterested
expert." The letter adds that Mr. Auchincloss "has not yet to our knowl¬
edge conducted any public examination of the officers and directors or
reported as to the possible causes of action against them."—V. 150, p.
285.

Postal Telegraph & Cable Corp.—Plan Approved—
Federal District Judge Alfred C. Coxe on Jan. 23 signed an order of formal

confirmation of the Lehman-Stewart plan of reorganization.
At the hearing, George Sharpe, counsel for the Lehman committee, told

the Court that six new additional directors had been chosen for the new
and line company supplementing the 13-man board which previously had

chosen
The new directors of Postal Telegraph, Inc., a Delaware corporation,

assuming assets of Postal Telegraph System, Inc., the dissolved New York
concern, include Curtis E. Calder, James M. Landis, Harold Linder,
George S. Gibbs, Daniel D. Mahoney, and William Rosenblatt.—V. 150,
P- 13o. ■ -yf
Potrero Sugar Co. (& Subs.)—Earnings—
Years End. Oct. 31— 1939 1938 1937 1936

Sales. $912,540 $1,012,899 $1,194,305 $1,079,126
Cost of goods sold 669,535 771,917 878,977 784,049
Shipping, selling, gen. & _

administrative exps._ 44,693 41,174 52,898

Oper. profit for period $198,313
Other income credits— 4,366

Total profit $202,678
Bank int. (net), discount,
exchange, &c.._. 26,539

Prov. for doubtful accts .
Int. on 1st mtge. 7s 53,399
Depreciation 126,386
Prov. for Mex. inc. tax. 7,988
Mex. absentee (export)
tax 7,805

Prior year's adj. (net).. 550
Profit on bonds pur. &

canceled Cr41.089
Loss on for. exchange prof3,716
Credits to profit & loss..

$199,809
7,606

$262,430
3,799

54,849

$240,228
2,783

$207,415 $266,229 $243,010

23,273

67,735
125,455
8,342

6,783
4,320

137.543

23,297
8,942
60,504
124,591

7.298
256

11,173

63,563
122,100
8,866

9.045

Cr3,196

Net profit $24,816 loss$156,036 x$41,341 $31,458
x Loss of $357,079 on expropriation of sugar cane lands has been charged

to capital surplus.
Consolidated Balance Sheet Oct 31

Assets— 1939 1938 Liabilities— 1939 1938

Cash $68,489 $51,684 Bank loans— . $135,663 $167,409

Accts. receivable.. 1,399 1,301 Bills payable.. 9,783 8,073

Bills receivable 100,658 : 126,583 Accts. payable and
Advs.to cane grow¬ accrued accts— 28,916 32,733

ers 66,699 58,064 Unpresented bond
z Receivable..— 6,886 8,172 interest coupons 840 1,750

Due for alcohol and 6% income notes
rum sold 3,774 1,490 payable 105 , 105

Rum on hand & in Accrued int. other

process 16,882 18,546 than bonds. .... 1,744 1,675

Drug store invent'y 3,312 2,277 Mat'd int. coupons 4,410 4,410

Spec. dep. for bond Accrued bond int.

interest coupons 840 1,750 payable..... _. 23,228 25,602

Mat'Is & supplies. 74,802 60,557 Discount on pref.
2,153Sundry accts. rec. 3,948 10,477 stock repurch.. 918

Growing cane 150,492 157,168 1st mtge. 7% sink.
Investments 18,408 19,585 fund gold bonds. 724,000 798,000

xLand, bldgs., ma¬ y Preferred stock.. 198,775 224,750

chinery, &c_... 2,798,328 2,936,796 y Common stock. _ 1,159,495 1,159,495

Deferred charges.. 84,141 61,023 Capital surplus— 1,534,159 1,537,112
Deficit 422,977 447,793

Total .$3,399,059 $3,515,175 Total. $3,399,059 $3,515,475

x After reserve for depreciation of $1,321,065 in 1939 and $1,210,408 in
1938. y Shares of $5 par value, z Under award certified by Special Mexi¬
can Claims Commission.—V. 149, p. 1926.

Procter & Gamble Co. (& Subs.)—Earnings—
Period End. Dec. 31— 1939—3 Mos.—1938 1939—6 Mos.—1938

x Net profit.. $7,634,697 $5,784,751 $14,586,538 $11,582,261
Shs. com. stock, no par. 6,409,418 6,325,087 6,409,418 6,325,087
a Earnings per share.... $1.16 $0.87 $2.23 $1.79
x zUter interest, deprec. and Federal taxes but before provision for

Federal surtax on undistributed earnings.

Note—For the duration of the war the earnings of the English and
Canadian companies will be excluded from the quarterly reports of con¬
solidated net earnings except as they may be made available in this country
in United States funds.—V. 150, p. 285.

Provident Mutual Life Insurance Co. of Philadelphia
—Celebrates 75th Anniversary—1939 Report—
In his annual message to policy owners calling attention to the fact that

the company this year celebrates its 75th anniversary, M. Albert Linton,
President, Jan. 22 traced outstanding developments since the company
received its charter three-quarters of a century ago.

The company's report for 1939 showed assets of $363,713,000, an increase
of $17,295,000 during the year. New paid life insurance amounted to
$66,765,000 or 90.9% of the total for 1938. Outstanding insurance in¬
creased by $9,143,000 to $980,044,000. Payments to policy owners
amounted to $27,706,000, an increase of $790,000. Contingency reserves
increased from $19,421,000 to $19,874,000 during the year.
Referring to the 75 years since the inception of the comapny, Mr. Linton

stressed the fact that life insurance management had developed to such a
degree that the institution of life insurance had been able to give a mag¬
nificent account of itself during the unprecedented depression of the 1930's.

On the subject of safeguards to the public other than those provided
by management, Mr. Linton cited "the growth during the company's his¬
tory of a comprehensive system of State supervision designed to safeguard
the interests of the millions of policy holders and to provide flexible service
responsive to the varying needs of different sections of the country.
"Despite the most severe and prolonged depression this country has ever

experienced, we find that, under State supervision, only 2.1% of the life
insurance assets held at the beginning of the year 1930 were in companies
which during the following seven depression years suffered an impairment
of reserves calling for the appointment of receivers. As a general practice
these companies were taken over and operated by established life insurance
organizations, and in a substantial number of cases death claims continued
to be paid in full. This record of life insurance made under the effective
system of State supervision and regulation is an excellent and impressive
one."
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Quincy Market Cold Storage & Warehouse Co.—
Accumulated Dividend— \

Directors have declared a dividend of $1.25 per share on account of
accumulations on the 5% cum. pref. stock, par $100, payable Feb. 1 to
holders of record Jan. 18.
Accruals after the current payment will amount to $5 per share.—V.

149, p. 2524.

Rademaker Chemical Corp.—Earnings—
Years Ended Oct. 31— 1939

Operating profit before depreciation and amortiz'n $7,729
Depreciation and amortization 23,267
Non-operating charges
Income and undistributed profits taxes

1938
$35,915
19,061
2,391
5,200

Net loss. $15,538 prof$9,262

Balance Sheet Oct. 31, 1939
Assets—Cash on hand and in banks ($26,250 subject to use in defraying

cost of drilling additional well as appropriated by board of directors) ,

$45,820; accounts receivable, $14,187; inventories, $43,421; fixed assets,
$468,628; processes, engineering contracts, &c., less reserve for amortiza¬
tion ($6,249), $35,416;other assets, $50,459; total, $657,931.
Liabilities—Accounts payable, $4,113; property taxes payable of 1931-39

($2,996 on deferred payment plan), $3,844; accrued liabilities, $4,195;
common stock (par $1), $615,166; surplus from appreciation of fixed assets

-ofit and loss deficit as of Aug. 31, 1936 charged thereto),(less $9,515 profit
831,141; deficit, since Aug. 31,
p. 744.

1936, $529; total, $657,931 —V. 148,

Radio-Keith-Orpheum Corp.—Transfer Agent—
The Chase National Bank of the City of New York has been appointed

transfer agent for the $1 par value common stock.—V. 150, p. 443.

Railroads in Hands of Receivers or Trustees in 1939—
The "Railway Age" in its issue of Jan. 6, 1940 reported
as follows:
There were no important reorganizations of bankrupt properties actually

accomplished during the year, although final plans for two or three were
nearing adoption as the year drew to a close. One large railroad went into
bankruptcy during the year—the Central of New Jersey—being forced to
take this step because or the excessive exactions in taxation by the State of
New Jersey, which is even more notorious for the extreme limits to which
it goes in squeezing taxes out of the railroads than it is for its easy liberality
in levying fees on trucks, and for building heavy-duty highways usable
by out-of-State trucks free of any charge whatsoever.

Railroads in the Hands of Receivers or Trustees on Dec. 31, 1939
Date of

Mileaae Africanp. R

Road

Akron Canton & Youngstown ....

Northern Ohio
Alabama Tennessee & Northern.--.— -.
Burlington Muscatine & Northwestern- _
California & Oregon Coast
Central of Georgia
Central RR of New Jersey
Chicago & Eastern Illinois _—

Chicago Attica & Southern
Chicago Great Western
Chicago Indianapolis & Louisville
Chicago Milwaukee St Paul & Pacific. _

Chicago Rock Island & Gulf
Chictaw Oklahoma & Gulf
Peoria Terminal
Rock Island Arkansas & Louisiana...
Rock Island, Memphis Terminal
Rock Island, Omaha Terminal
Rock Island Stuttgart & Southern
St Paul & Kansas City Short Line—

Chicago Springfield & St Louis
Collins & Glennville
Denver & Rio Grande Western
Denver & Salt Lake Western

Duluth South Shore & Atlantic
Mineral Range

Erie .

New Jersey & New York
New York Susuqehanna & Western..
Wilkes-Barre & Eastern.

Northern RR of New Jersey.——

Nypano
Florida East Coast
Fonda Johnstown & Gloversville
Fort Smith Subiaco & Rock Island
Georgia & Florida
Georgia Southwestern & Gulf
Albany & Northern

Louisiana Southern
Meridian & Bigbee River ....

Minneapolis St Paul & Sault SteMarie. .

Boonville St Louis & Southern......
Cairo & Thebes
Chester & Mount Yernon
Fort Smith Suburban.
Marion & Eastern
Missouri-Illinois _

Missouri Pacific RR Corp in Neb
Natchez & Southern.
New Orleans Texas & Mexico
Asherton & Gulf

Asphalt Belt
Beaumont Sour Lake & Western __

Houston North Shore
Houston & Brazos Valley
International Great Southern
Austin Dam & Suburban. . .....

New Iberia & Northern _

Iberia St Mary & Eastern......
Orange & Northwestern
Rio Grande City
St Louis Brownsville & Mexico....
San Antonio Southern
San Antonio Uvalde & Gulf.
San Benito & Rio Grande Valley..
Sugar Land —— .

Nevada Copper Belt __

New York New Haven & Hartford
Hartford & Connecticut Western
Old Colony
Boston & Providence
Providence, Warren & Bristol

New York Ontario & Western
Norfolk Southern
Oregon Pacific & Eastern
Pittsburgh Shawmut & Northern
Rio Grande Southern
Rutland.
St Louis San Francisco
St Louis Southwestern & Affiliated Cos.
Santa Fe San Juan & Northern
Seaboard Air Line
Georgia Florida & Alabama
Seaboard-All Florida
East and West Coast
Florida Western & Northern

Chesterfield & Lancaster

171 19 Apr. 4 1933
152 Apr. 4 1933

218 215 Dec. 14 1934
11 11 Nov. 15 1937
15 15 Feb. 19 1925

1,871 1,412 Dec. 19 1932
710 389 Oct. 30 1939
927 808 Sept. 16 1933

8,329 8,096 June 28 1935
155 140 Aug. 4 1931

1,505 995 Mar. 1 1935
549 520 Dec. 30 1933

10,890 9,910 June 29 1935

7,839 5,087 June 7 1933
635 Oct. 31 1933

■

*. «, ** 826 Oct. 31 1933
~a32 a30 Oct. 31 1933

'

«*» m'P* — ' 376 Aug. 31 1933
a6 Oct. 31 1933

"

**'***.**■ a3 Oct. 31 1933
21 Oct. 31 1933

*» **i ' 417 Aug. 31 1933
"87 79 Jan. 24 1930
23 23 June 1 1939

2,580 2,286 Nov. 1 1935

38, Nov. 1 1935
"550 447 Jan. 1 1937
26 26 June 1 1937

2,148 856 Jan. 19 1938
46 36 July 1 1938

144 133 June 1 1937
b 64 Sept. 25 1937

'

«* «• 21 Jan. 26 1939
'***.** — " 424 July 1 1938

685 679 Sept. 1 1931
20 20 Apr. 21 1933
15 15 July 23 1938

408 363 Oct. 19 1929
36 None Jan. 2 1933

35 Jan. 2 1933
"15 15 Aug. 2 1933
50 50 June 15 1933

1,512 1,417 July 26 1923

3,227 3,183 Dec. 31 1937

7,179 6.294 Apr. 1 1933
0.18 June 1 1936
25 Dec. 1 1937
64 Dec. 1 1937
7 Dec. 1 1937

_ '' 7 Dec. 1 1937

"193 133 July 1 1933
349 Apr. 1 1933

7 7 Dec. 1 1937
191 173 July 1 1933
32 32 Dec. 1 1937

18 18 Dec. 1 1937
146 84 July 1 1933

m, *. ** * 27 July 1 1933
"43 43 July 1 1933

1,155 1,101 Apr. 1 1933
m c2 Dec. 1 1937
104 65 Dec. 1 1937

40 Dec. 1 1937
""62 62 Dec. 1 1937
21 18 Dec. 1 1937

602 556 July 1 1933
45 29 Dec. 1 1937
317 314 July 1 1933
128 128 Dec. 1 1937
53 31 Dec. 1 1937

1,180 905 June 3 1932
30 41 Apr. 2 1925

1,879 1,211 Oct. 23 1935
— A -» 25 July 30 1936

455 June 3 -1936
******** 65 Aug. 4 1938

14 Feb. 13 1937
576 318 May 20 1937
805 759 July 28 1932
20 20 Nov. 6 1937

190 156 Aug. 1 1905
172 172 Dec. 16 1929
407 413 May 5 1938

4,824 4,639 dNov. 1 1932

1,690 1,486 Dec. 12 1935
32 Oct. 14 1931

4,315 3,336 Dec. 23 1930
******** 192 Nov. 7 1931

184 Feb. 2 1931
Side track Feb. 2 1931

****' ** 233 Feb. 2 1931"

33 32 Apr. 14 1931

Mileage
Operated

20

Road

Raleigh & Charleston
South Dayton
Spokane International 148
Coeur D'Alene & Pend D'Oreille ....

Talullah Falls 57
Virginia & Truckee. 68
Wabash 2,409
"

Ann Arbor 294
Waco Beaumont Trinity & Sabine 48
Western Pacific 1,208
Wichita Northwestern. 99
Wilmington Brunswick & Southern.... 30
Winchester & Wardensville 23
Wisconsin Central 1,130
Yosemite Valley 78
Yreka Western 10
a Yard tracks and sidings, b Ceased operationMarch 26

switching tracks, d Changed to trusteeship Oct. 1, 1933.—

Mileage
Owned

20
1

139
21
57
68

1,976
294
48

1,152
99
30
23
996
78
10

Date of
Receivership
or Trusteeship

May 1, 1931
Jan. 12, 1937
Aug. 28, 1933
Aug. 30, 1933
June 25, 1923
Apr. 27, 1938
Dec. 1, 1931
Dec. 4, 1931
Feb. 8, 1930
Aug. 2, 1935
Nov. 10, 1922
Mar. 17, 1933
June 7, 1938
Dec. 2, 1932
Dec. 22, 1936
Sept. 16, 1935

, 1939. c Yard
■V. 146, p. 1257

Reading Co.—Earnings—•
1939—Month—1938 1939—12 Mos.—1938
$5,210,081 $4,673,654 $56,744,549 $48,479,998
3,550,532 3,174,360 39,612,689 35,618,159

Period End. Dec. 31—
Railway oper. revenues.
Railway oper. expenses.

Net rev. from ry. oper. $1,659,549 $1,499,294 $17,131,860 $12,861,839
Railway tax accruals 414,790 228,941 4,480,363 2,840,810

Railway oper. income $1,244,759
Equipment rents (net).— Drl35,033
Joint facil. rents (net).. Crl,205

Net ry. oper. income. $1,110,931
—V. 149, p. 4184.

$1,270,353 $12,651,497 $10,021,029
Dr88,249 £>r721,475 085,561
012,016 0982 086,499

$1,194,120 $11,931,004 $10,193,089

Remington Rand, Inc.—Earnings—
Period End. Dec. 31—

Net inc. after all charges
Shs. com. stk. outst'g—
Earnings per share
—V. 149, p. 4039.

1939—3 Mos.—1938 1939—9 Mos.—1938
$752,255 $921,188 $1,104,418 $1,427,463
1,584,894 1,584,894 1,584,894 1,584,894

$0.34 $0.45 $0.30 $0.5p

Republic Investors Fund, Inc.—Changes Effective—
The company announced Jan. 17 that the exchange of 20 shares of former

5-cent par value common stock for one new common shares of $1 par value
has become effective and that amended certificate of incorporation and by¬
laws also had become effective.
The changes were recommended to qualify the company to operate

under Ohio's new rules covering investment funds, which were those recom¬
mended by the National Association of Securities Commissioners in 1939
for adoption in several States.
In addition to limiting the company's powers, the amendments provide

for a restriction in short-term borrowing; the right of preferred stockholders
to require the company, to the extent of assets legally available therefor,
to repurchase this stock at $9.40 a share; to exchange the common stock as
described preparatory to broadening the distribution and sale of the com¬
pany's securities; to increase the stockholders' control over any change in
the board of directors or the management contract; to provide for custodian¬
ship of securities owned, and certain other changes.
The changes will necessitate the gradual retirement of the company's

present bank loan and the company is preparing to issue bonds soon and to
refund the bank loan from the proceeds.—V. 149, p. 4039.

(R. J.) Reynolds Tobacco Co.—New Secretary—
M. E. Motsinger has retired as Secretary and a director of this company.

William J. Conrad Jr., has been elected Secretary. He has been Assistant
Secretary since 1924. Thomas W. Blackwell was elected to the board of
directors to fill the places caused by the retirement of Mr. Motsinger.—
V. 150, p. 443.

RheemManufacturing Co.—Listing and Registration——
The New York Curb Exchange admitted to listing and registration on

Jan. 22, 1940, the common stock, par $1.—V. 149, p. 4185.

Rice-Stix Dry Goods Co.—Earnings—
Years End. Nov. 30— 1939 1938 193/_

Oper. profit for year.— $603,904 $180,808 $71,344 $624,896
Previous surplus. 1,954,410 2,062,934 2,485,314 2,153,366

Total surplus $2,558,313
7% 1st pref. divs 125,7171
7% 2d pref. divs 159,350/
Common dividends

$2,243,742
289,332

$2,556,658
/128.128
1163,498
202,098

$2,778,263
128,128
164,821

Balance, end of year.. $2,273,247 $1,954,410 $2,062,934 $2,485,314
Shs. com. stock (no par) 269,399 269,399 269,464 269,464
Earnings per share $1.18 Nil Nil $1.23
The earnings for the year ended Nov. 30, 1939, in detail follows:
Sales, less discounts, returns and allowances, $21,020,050; cost of mdse.

sold, selling, gen. & adminis. exps., $20,105,238; prov. for depreciation,
$91,198; taxes, other than income taxes, $226,165; operating profit, $597,-
450; other income, $128,982; total income, $726,432; provision for income
taxes, $106,711; profit for the year, $603,904.

Balance Sheet Nov. 30

1939

S

2,224,429
1,132,457

1938
$

2,351,476
1,453,586

Assets—

Capital assets
Cash -

Customers' accts.
received 5,224,729 4,451,694

Expenses advanced
to employees 23,719 26,322

Inventory 4,311,636 3,445,804
Investments and
advances ... 498,693 453,032

1939

Liabilities— $
1st pref. stock 1,773,200
2d pref. stock 2,258,833
x Common stock.. 4,252,697
Stock reacquired.,
Notes payable to
banks

Accounts payable.
Deposit accounts.
Due to officials &

employees
Provision for inc.
and other taxes.

Undivided profits.

z4,123

2,150,000
226,684
32,979

1938
$

1,816,900
2,313,033
4,253,089
y£>r392

1,450,000
151,547
41,598

240,890 95,729

203,000
2,273,247

106,000
1,954,410

Total ^13,415,653 12,181,915 Total 13,415,653 12,181,
x Represented by 269,399 no par shares, y Common stock and premium

on 1st preferred stock (2d preferred in 1937) reacquired, z Net discount on
first and second preferred stocks reacquired during the year.—V. 150, p. 136.

Rolland Paper Co.—15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, payable Feb. 15 to holders of record Feb. 5. Previously regular
quarterly dividends of 12 cents per share were distributed. In addition, an
extra dividend of 10 cents per share was paid on Nov. 15, last.—V. 149, p.
2525. J ■'

Rome Cable Corp.—Earnings—*
Period End. Dec. 31— 1939—3 ALos.—1938

x Net income — $102,216 $81,505
x After depreciation, Federal income taxes, &c

undistributed profits.—V.-149, p. 2704.

1939—9 Mos.—1938
$217,300 $142,682
but before surtax on

Rutland RR.—
December—

Gross from railway
Net from railway
Net ry. oper. income..
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income..
—V. 150, p. 443.

■Earnings—
1939

. $300,575
80,802
56,000

. 3,456,841
403,300
135,445

1938
$274,471

13,362
2,491

2,955,226
defl92,488
def530,677

1937
$236,231
def23,332
def70,805

3,483,634
222,075

def70,088

1936
$308,253
65,465

defl2,090

3,465,869
324,128
99.504
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St. Louis Public Service Company
1st S. F. 5s due 1959

Conv. Non-Cum. Income 4s due 1964

TRADING DEPARTMENT

Eastman,Dillon 8 Co.
MEMBERS NEW YORK STOCK EXCHANGE

15 Broad Street New York

Tel. Bowling Green 9-3100 Bell System Teletype N. Y. 1-752

St. Louis Public Service Co.—Listing—
The New York Stock Exchange has authorized the listing of $13,199,000

first mortgage 5% bonds dated as ofMarch 1, 1939, and maturing March 1,
1959, upon official notice of issuance pursuant to the plan of reorganization
of St. Louis Public Service Co. dated as of Dec. 15, 1938. (See V. 138, p.
3386.)
The company is a Missouri corporation which was organized on Jan. 14,

1926, pursuant to a plan of reorganization under which it acquired in 1927
the properties of United Railways Co. of St. Louis and affiliated and sub¬
sidiary companies, which properties for some time prior to that date had
been operated under a Federal equity receiversiip. The properties of the
company have been operated since April 15, 1933, under Henry W. Kiel
as receiver, and since June 15, 1934, under Henry W. Kiel as trustee ap¬
pointed in proceedings for reorganization under Section 77-B of the amended
Bankruptcy Act, which proceedings are now pending and under which
proceedings the plan was confirmed on July 7, 1939.
The plan was accepted by the requisite amount of creditors and stock¬

holders, and was confirmed by the Court by order entered July 7, 1939.
The plan was submitted to the Public Service Commission of the State of
Missouri, and was approved, and the issuance of all securities contemplated
to be issued under the terms of the plan was authorized by order of the
Commission entered on June 27, 1939. The bonds, as well as the other
securities contemplated to be issued by the plan, were also authorized at a
special meeting of the stockholders held on Sept. 15, 1939, and at a special
meeting of the board of directors held on Nov. 8, 1939.—;V. 150, p. 444.

Earnings—
1938 1937 1936

$134,697 $118,342 $121,019
28,568 40,476 3,039 18,898
def739 4,409 def1,321 defl6,956

St. Louis San Francisco & Texas Ry.
December— 1939

Gross from railway $138,389
Net from railway
Net ry. oper. income._
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income..
—V. 149, p. 4185.

1,589,981 1,660,575 1,564,236 1,356,645
301,718 357,594 201,963 17,190

def96,547 def92,191 def201,072 def438,277

Saco-Lowell Shops—To Pay 25-Cent Common Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Feb. 20 to holders of record Feb. 13. Like amount was paid
on Nov. 20, this latter being the first dividend paid on this issue since
Feb. 15, 1938, when similar amount was distributed, this last being the
only common dividend paid since 1923.—V. 149, p. 3123.

Sagamore Mfg. Co .—To Pay 50 Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Jan. 30 to holders of record Jan. 23. Dividend of $1 was
paid on Dec. 19 last, this latter being the first dividend paid since 50 cents
per share was distributed on Feb. 1, 1938.—V. 149, p. 4040.

Sanford Mills—Earnings—
Years End. Nov. 30— 1939

x Net profit $348,201
Earns, per share on com¬
mon stock $1.48

1938
$179,882

1937
$1,432,286

1936
$1,968,804

).77 >.10 $8.38
x After all charges and taxes, including surtax on undistributed profits.

Balance Sheet Nov. 30

1939
Assets— $

Cash on hand and

In banks 3,523,078
Investments 1,182,847
Notes and accts.

receivable (net). 916,157
Inventories 3,157,348
Deferred assets 43,746
Fixed assets 4,497,735
Tenements less de¬

preciation 88,486

1938

$

3,72\780
1,154,733

1,086,620
2,839,237

55,391
4,712,141

85,870

1939

$
1938
$Liabilities—

Accounts payable
including taxes.

Reserve for con¬

tingencies..
x Capital and sur¬

plus 12,455,253 12,811,986

287,639 181,281

666,505 666,505

Total 13,409,397 13,659,7721 Total. 13,409,397 13,659,772
x Represented by 234,978 shares in 1939 and 234,980 shares in 1938.

—V. 149, p. 1628.

San Juan Gold King Mines, Inc.—Registers with SEC—
See list given on first page of this department.

Schumacher Wall Board Corp.—Accumulated Div.—
The directors have declared a dividend of 50 cents per share on the $2

cum. partic. pref. stock, no par value, payable Feb. 15 to holders of record
Feb. 5. This compares with $1 paid on Nov. 15, last; 50 cents paid on
Aug. 15, and May 15, last; $1.50 paid on Feb. 15, 1939, and on Nov. 15,
1938 and with 50 cents paid on Aug. 15 and July 15, 1938, and on Aug. 16,
May 15 and on Feb. 15, 1937, this latter being the first dividend paid since
May 15, 1932, when a regular quarterly dividend of like amount was dis¬
tributed.—V. 149, p. 3420.

Scott Paper Co.—Listing—
The New York Stock Exchange has authorized the listing of 30,000 shares

of $4 cumulative preferred shares (no par),—V. 150, p. 286.

Sierra Pacific Power Co.
Period End. Dec. 31—

Operating revenues
Gross income after retire¬
ment accruals

Net income
—V. 150, p. 136.

Earnings—
1939—Month—1938 1939—12 Mos —1938
$174,710 $161,553 $2,091,701 $1,981,887

64,522
53,441

71,432
60,385

914,441
779,724

819,381
686,085

Selected Industries Inc.—Annual Report—
Company reports that total net assets, before deducting bank loan,

amounted to $33,056,897 on Dec. 31, 1939 as compared with $30,365,412
on June 30, 1939 and $35,643,452 on Dec. 31, 1938. These assets were

equivalent to $90.72, $80.09 and $100.60 respectively per share of prior
stock.

Income Account for Calendar Years
1939

Interest and dividends.. $1,563,104
Miscellaneous income xl 1,076

1938
$1,348,814

1937
$2,103,972

13,134
Total income $1,574,180 $1,348,814 $2,117,106

Salaries.
General expense
Service fee
Interest
Taxes
Prior years over-accrual
of capital stock tax

Net income $1,073,336
Divs. $5.50 pref. stock1,398,674
Divs. $1.50 conv. stock-

yl,667
70,791
157,559
200,000
70,826

90,928
161,001
257,204
62,866

Crl1,000

$787,815
1,416,618

93,914
230,456
192,979
62,383

$1,537,373
1,560,445
636,478

1936
$2,369,900

15,192

$2,385,093
12,764

101,204
237,331
71,217
62,889

$1,899,687
2,517,887
846,086

x Taxable securities dividends, y Represents salary paid to one officer;
a corresponding reduction has been made in the service fee payable under
the contract in force during the period.

1939
Assets- - $

Cash in banks.... 2.340,230 607,318
Invests, in securs.*32,746,898 35,350,086
Rec.forsecurs.BOld 44,894 20,635
Interest and divs.

receivable, &c._ 147,689 125,852
Special deposits for
dividends 362,950 368,568

Balance Sheet Dec. 31

1938
Liabilities—

Int. accrued and
divs. payable—

Due for securities

purchased
Res. for expenses,

taxes, &c
Bank loan due

Mar. 1, *42 (int.
2% per ann.) 10

$5.50 cum. pr. stk.
($25 par)..

$1.50 cum. conv.

stock ($5 par)._ 2
Com.stock($1 par) 2
Surplus 14
y Treasury stock.. _

n. 27, 1940

1939 1938
% $

379,617 385,235

308,780 109,724

101,652 103,405

... 6

,000,000

,353,750

121,585
,056,940
,320,339

10,000,000

6.383,750

2,121,585
2,056,940
15, ' 9.1'<0
Dr27,309

Total....--...35,642,662 36,472,459 Total 35,642,662 36,472,459
x Investments owned on March 31, 1931 are carried at the lower of cost

or market at that date. Subsequent purchases are carried at cost. In¬
vestments based on market quotations as at Dec. 31, 1939, or, in the
absence thereof, on their then fair value in the opinion of the corporation,
amounted to $30,951,182 or $1,795,716 less than the amount shown.
y4.50 shares $5.50 cum. prior stocks.—V. 151, p. 136.

Signode Steel Strapping Co.—25 Cent Com. Div.—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Feb. 9 to holders of record Feb. 5. This compares with 50
cents paid on Dec. 22, last; 25 cents 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 62H cents per share was dis-
buted—V. 149, p. 3884.

Silesian-American Corp.—To Pay Interest—
Directors announced that it is considered advisable to pay the Feb. 1,

1940, coupon on company's 15-year 7% collateral trust sinking fund gold
bonds.
The corporation stated that the payment of the interest due Feb. 1,

1940, should not be taken as an assurance that interest coupons due Aug. 1,
1940, and subsequently will be paid. On the other hand, it was added, this
notice should not be taken to indicate that such future interest will not be

{laid. The continued payment of such interest will depend on conditionsn Europe, the outcome of the war, exchange restrictions, and other con¬
ditions which cannot now be foreseen.—Y. 149, p. 1773.

Silverwood's Dairies, Ltd.—Accumulated Dividends—
Directors have declared two dividends of 20c. per share each on the 40c.

cum. participating preferred stock, no par value, payable Feb. 15 and
April 1 to holders of recore Feb. 1 and March 9, respectively. Dividends of
like amount were paid on Dec. 1 and on Oct. 2, last.—V. 149, p. 3277.

Sheep Creek Gold Mines, Ltd.—Earnings—
6 Months Ended Nov. 30— 1939 ' 1938 1937

Net income after all charges $194,150 $182,405 $201,618
Earnings per share on 1,875,000 shs. _ $0.10 $0.10 $0.11
—V. 149, p. 2705.

Solar Aircraft Co.—Earnings—
Comparative Income Account

28 Weeks Ended— Nov. 11, *39 Nov. 12, '38 Nov. 13, '37
Sales, less discounts allowed $461,148 $372,355 $218,152
Manufacturing costs— 363,605 261,039 157,728
Selling expense 25,192 14,597 8,330
Administrative expenses ... 49,637 41,318 28,516

Operating profit
Non-operating income.

Gross corporate income.
Non-operating expense—

Net income
Provision for Federal income taxes.

$22,713
4,068

$.55,400
682

$23,576
1,721

$26,782 $56,082 $25,298
8.983 4,042 1,893

$17,799 $52,040 $23,405
3,248 10,043 3,694

Earned income to surplus
Dividends paid during period

Comparative
Assets— Nov. 11 '39 Apr. 30 '39

Cash on hand and

$14,551

in banks

Accts. receivable-.
Due from officers
& employees

Subscr, to capital
stoc,—employ. -

Inventories

Supplies, prepaid
expenses, &c

Fixed assets,at cost
Invest'ts and loans
Other assets

Intangible assets..

$4,047
35,790

683

226,914

10,364
177,860
28,367
21,999
3,558

$29,459
22,208

1,153

490

238,819

9,317
130,768
19,028

3*558

$41,996
13,172

Balance Sheet

Liabilities— Nov. 11 '39
Accts. pay. trade. $96,268
Notes payable
Contracts payable
Salaries and wages

payable
Accrued liabilities.
Acer. Fed. & State
taxes

Res. for guarantees
Res. for contlng. _

Com. stk. ($1 par)
Employees' subscr.
unissued

Paid-in surplus
Earned surplus

Total. $509,581 $454,801

-V. 150, p. 287.

Southern Pacific Co.

49.740
3,914

9,718
2,380

10,063
1,606
3,500

2.30,000

68.191
34,203

$19,710

Apr. 30 '39
$102,969

18,374

6,033
495

7,787

~3~,500
228,594

306

67,091
19,652

Total.. $509,581 $454,801

-Earnings—-
December— 1939 1938

Gross from railway $13,828,983 $12,694,854
Net from railway 3,774,484 3,060,134
Net ry. oper. income 1,965,076 1,515,359
From Jan. 1—

Gross from railway 166,623,094 151,698,277
Net from railway 46,356,198 33,451,069
Net ry. oper. income 23,115,495 10,947,283

Earnings of the Transportation
Period End. Dec. 31— 1939—Month—1938

Ry. oper. revenues. $18,420,869 $16,873,678
Ry. oper. expenses 13,496,712 12,831,309

1937 1936
$12,309,071 $17,472,664
2,680,716 7,130,232
983,036 5,780,469

170,744,278 156,285.604
40,348,926 45,754,140
18,122,240 28.399.940

System
1939—12 Mos.—1938

$217,572,889 $200,070,814
159,441,623 157,246,669

$4,042,369 $58,131,266 $42,824,145
1,308,109 18,092,561 17,930,065
649,421 10,838,672 9.821,764
44,727 771,622 775,312

$2,040,112 $28,428,410 $14,297,003

Net rev. from ry.oper. $4,924,157
Railway tax accruals 1,394,321
Equip, rents (net)—Dr. 870,751
Jt. facil. rents (net)—Dr. 68,512

Net ry. oper. income- $2,590,572
—V. 150, p. 445.

Southern Pacific SS. Lines
December— 1939 1

Gross from railway $716,463
Net from railway 24,551
Net ry. oper. income xdef2,285
From Jan. 1—

Gross from railway 7,378,268
Net from railway 360,920
Net ry. oper. income xl39,497
x Does not include net deductions for pier rentals at ports of

and New Orleans. For the month; 1939, $43,914; 1938, $40,
$36,503. For the period: 1939, $482,650; 1938, $481,721; 1937
—V. 149, p. 4186.

Southern Ry.—Earnings—
—Second Week of Jan.—

1940 1939
Gross earnings (est.) $2,656,071 $2,435,552
—V. 150, p. 445.

-Earnings—
1938 1937

$540,388 $493,006
29,608 def149,852
xl3,829 xdefl66,025

6,565,717 7,554,911
201,182 14,389
xl2,698 xdef246,116

1936
$591,851
10,925
11,304

6,097,038
35,020

def5,246
New York

321; 1937,
. $431,948.

—Jan. 1 to Jan.
1Q40 1Q3Q

$5,011,736 $4,720,607
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Southern Phosphate Corp.—Listing and Registration—
The capital stock, par $10. on Jan. 22, 1940, was admitted to listing and

registration by the New York Curb Exchange.—V. 149, p. 4186.

Southwestern Gas & Electric Co.—Lists Underwriters—
The company has filed with the Secur ities and Exchange Commission the

names of the underwriters for its proposed offering of $16,000,000 of first
mortgage bonds, series A, 3K%, due 1970, and of 75,000 shares of 5%
cumulative preferred stock, $100 par. The company also has registered
the issues under the Securities Act, having previously filed declarations
under the Utility Act.
The underwriters and the amount of bonds and preferred stock which

they will underwrite were given in Y. 150, p. 287.

Spencer Trask Fund, Inc.—Earnings—
9 Months Ended Dec. 31— 1939 1938

Income, cash dividends... .... y$125,239 $87,680
Operating expeases ... 25,824 47,957
Provision for Federal income tax 2,400

Net income for the period ,

Undistributed balance of income at March 31
Excess Fed. cap. stock tax for year ended March

31, 1938

Tacony-Palmyra Bridge Co.—Earnings-

Distributions made during the period.
Additional Federal income tax

$97,014 $39,723
78,931 73,140

5,514

$175,945 $118,377
82,886 x61,059
18,918

Undistributed balance of income at end of period $74,142 $57,317
x Prior to the close of the current fiscal year, a portion of the distributions

will be charged to net profit on securities sold, y Includes other dividends
amounting to $1,136.
Notes—Net loss on securities sold during the period (computed on basis

of average cost) carried to paid-in surplus, $655,967; unrealized appreciation
or depreciation of corporation's securities (approximate)* depreciation as at
beginning of period, $1,145,700; appreciation as at end of period, $197,800.

Balance Sheet Dec. 31

1939Assets— __

Cash in banks—de¬
mand deposit

Diva, receivable..
Rec. in respect of
agency sales of
treasury stock..

Rec. from agent..
Def'd N. Y. State

franchise tax

Market, sees. own.

at cost 2,575,469

$600,819
14,513

16,219

263

1398

$155,282
13,850

10,524

702

5,019,494

Liabilities—

Accounts payable .

Accrued taxes....

Cap. stk. (par $1).
Surplus..

1939

$34,597
23,316
213,716

2,935,653

1938

$29,353
21,983
285,258

4,863,258

Total.........$3,207,282 $5,199,852
—V. 149, p. 3730.

Spokane International Ry.-
December 1939

Gross from railway $57,709
Net from railway 15,548
Net ry. oper. income... 4,928

From Jan. 1—
Gross from railway 798,188
Net from railway 195,700
Net ry. oper. income 96,238
—V. 150, P. 136.

Total. ..$3,207,282 $5,199,852

—Earnings—
1938 1937
$57,215 $47,339
16,667 5,697
10,047 def2,706

741,198
147,606
56,461

834,371
208,424
109,472

1936
$54,973
11,083
4,333

773,697
192,585
103,870

Standard Products Co., Inc.—Earnings—
b Mos. End. Dec. 31— 1939 1938 1937 1936

x Net income. $190,473 $141,765 $12,133 $326,896
Earns, persh. on 300,000
shs. com. stock $0.63 $0.47 $0.04 $1.09
x After all charges including provision for normal Federal income taxes,

but before provision for surtax on undistributed profits.
Net earnings for three months ended Dec. 31 were $129,787, equivalent

to 43 cents a share. In the same 1938 period earnings were $156,768, or
52 cents a share.
Dr. J. S. Reid, President, said that during the last quarter considerable

progress has been made in development of new products for the automotive
and other industries, which are expected to contribute to profits in the
near future.—V. 149, p. 2706.

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 Jan. 20, 1940, totaled 131,-
788,651 Kilowatt-hours, an increase of 15.7% compared with the correspond¬
ing week last year.—V. 150, p. 446.

Standard Rock Asphalt Corp.—Payment on Notes—
A payment in respect of the collateral trust convertible 7% gold notes,

due Feb. 15, 1932 will be made as of Jan. 30, in the sum of $19.75 on each
$500 face amount of said notes at the corporate trust department of the
Chemical Bank & Trust Co., at 165 Broadway, New York, upon presenta¬
tion of the notes for payment and stamping to indicate the payment.

Strawbridge & Clothier—Accumulated Dividend—
The directors have declared a dividend of $1 per share on account of

accumulations on the 7% cum. pref. stock, par $100, payable Jan. 31 to
holders of record Jan. 17. Like amount was paid on Dec. 30, Oct. 2 and
July 1, last, Dec. 30, April 1 and Jan. 29, 1938; a dividend of 75 cents was
paid on Jan. 3, 1938; $1.75 was paid on Oct. 1, 1937; dividends of 75 cents
were paid on July 1 and on April 1, 1937, a dividend of $1.50 paid on Jan. 28,
1937 and dividends of 75 cents per share paid on Dec. 31, Oct. 1, July and
April 1, 1936.—V. 149, p. 3730.

Sun Oil Co. (& Subs.)—Earnings— ';i
Calendar Years— 1939

f Net income $6,959,677
Shares com. stock out¬

standing (no par) 2,318,444
Earnings per share $2.74

1Q9Q 1Q37 IQ^fi

£3,085,119 a$9,544,085 a$7,563,554

2,316,484 e2,114,440 b2,023,119
$1.07 c$4.17 b$3.44

a After provision for surtax on undistributed profits, b Prior to stock
dividend of 6%. e Prior to stock dividend of 8%. f After all operating,
general and corporate expenses, depreciation, amortization, depletion,
taxes, &c.

Stock and Cash Dividend—
Directors have declared a stock dividend of 5% and the regular quarterly

cash dividend of 25 cents per share on the common stock, both payable
March 15 to holders of record Feb. 24, Stock dividend of 8% was last paid
in December, 1937.—V. 149. p. 1038,

Sundstrand Machine Tool Co.—Notes Called—
Directors have voted to call at par, for payment on Feb. 28, all of the

company's 6% notes due Dec. 20, 1941. This action means retirement of all
funded debt of the company. At the end of 1939 Sundstrand had paid off
all bank loans. No preferred stock is outstanding.—V. 149, p. 3884.

Swan Finch Oil Corp.—To Pay 20-Cent Common Dividend
Directors have declared a dividend of 20 cents per share on the common

stock, payable Feb. 15 to holders of record Feb. 1. Last previous payment
was the 25 cent disbursement made on June 25, 1937.—V, 149, p. 3572.

Sweets Co. of America, Inc.—Options Granted—
The company reports to the New York Stock Exchange the granting of an

option to Bernard D. Rubin, President, to purchase 12,000 shares of treasury
common stock as follows:

(1) If said 12,000 shares of treasury stock or any portion thereof are
purchased on or before Nov. 30, 1940, the price therefor shall be $7 per sh.

(2) If said 12,000 shares of treasury stock or any portion thereof are
purchased on and between Dec. 1, 1940 and Nov. 30, 1941, the price there¬
for shall be $8 per share.

(3) If said 12,000 shares of treasury stock or any pottion thereof are
purchased on and between Dec. 1, 1941, and Nov. 30, 1942, the price
therefor shall be $9 per share.—V. 149, p. 3572.

Years End. Dec. 31— 1939
Tolls , $643,671
Oper. & maintenance 55,772
Depreciation * 90,944
Adm. & gen. expenses.. 66,697
Taxes 34,184
Interest 94,554
Other expenses.. 21,935
Fed. income tax accrued 54,062
Res. for conting. &'taxes 5,000

Profit before oth. inc. $220,524
Other income 29

1938
$615,473

53,627
72,000
65,669
33,048
102,022
22,512
48,765
10,000

1937
$608,946
46,582
72,000
64,353
34,065
107,278
22,793
45,296
15,000

1936
$598,935
46,024
66,000
62,511
34,288
141,946
27,841

30,882

Net profit
Surplus Jan. 1
Transfer of reserve for

contingencies & taxes.
Amort, exp. & prem.adj.
Federal tax refund.....
Profit on retire, of 7H%
cum. pref. stock

Total surplus.
Fed. cap. stocK adjust._
7% pref. dividends. ____
5% cum. conv. pref. stk.
Class A dividends
Common dividends

$220,553
280,548

13,018

$207,828
104

$207,933
255,115

$201,577. $189,444

$201,577
212,773

$514,119 $463,048

47,500
•82,500
66,000

47,500
75,000
60,000

Surplus Dec. 31 $318,119
Earns, per share on com¬
bined cl. A & com. stk. $3.20

—V. 149, p. 3572.

$280,548

$2.97

110

$414,460
1,246

47,500
60,000
48,000

"$257,715

$2.85

$189,444
125,075

25,406

2,600

$342,524

13,130
35,621
45,000
36,000

$212,773

$2.60

Tampa Electric Co.—Earnings-
Period End. Dec. 31— 1939—Month—1938

Operating revenues _

Gross income after retire¬
ment accruals

Net income
—V. 150. p. 137.

$423,543 $388,916
1939—12 Mos.—1938
$4,694,792 $4,501,701

119,653
119,035

123,304
122,722

1,515,321
1,508,391

1,509,357
1,501,642

Tennessee Central Ry.—Equipment Trust Certificates—
The Interstate Commerce Commission on Jan. 12 authorized the com¬

pany to assume obligation and liability in respect of not exceeding $185,000
equipment trust certificates, series D, to be issued by the Continental Illi¬
nois National Bank & Trust Co. of Chicago, as trustee, ard sold at par and
accrued dividends to the Reconstruction Finance Corporation In connection
with the proc'-rement of equipment.
The Commission also approved the purchase of the certificates by the

RFC.—V. 149, p. 4187.

Tennessee Electric Power Co.—Bondholders' Motion
Denied—
Supreme Court Justice McCook of New York has denied a motion made

by attorneys for a group of minority bondholders of company for summary
judgment in their consolidated suit to compel the company, City Bank
Farmers Trust Co., trustee for the bonds, and Commonwealth & Southern
Corp., parent company, to pay off first and refunding mortgage bonds at
the call price of 105 instead of 100. Suits resulted from retirement of the
obligations of Tennessee Electric Power after sale of the company's electric
properties to the Tennessee Valley Authority and various Tennessee muni¬
cipalities and rural cooperatives.—V. 149, p. 1191.
Terminal & Shaker Heights Realty Co.—Loses Decision
Federal Judge Paul Jones at Cleveland, Jan. 22, ruled that the company

was entitled to only $889 participation in reorganization of two companies
in which it held notes and bonds of $14,987,000 face value.
The company, successor to the Midamerica Corp., is controlled by Robert

R. Young and A. P. Kirby of the Allegheny Corp. Midamerica was set
up by the late O. P. and M. J. Van Sweringen to acquire the securities at
auction in 1935. Judge Jones said this action constituted a "breach of
trust" because the brothers' "primary obligation" was to the Van Sweringen
Corp. and the Cleveland Terminals Building Co., the two companies which
are being reorganized. ,r , , ,

The Van Sweringens had pledged the securities with New York banks
and a default of several years' standing led to the auction.
"Law and equity," Judge Jones commented, "do not sanction self-

preservation as a first principal when one chooses to do business in corporate
form." He held, therefore, that the securities were entitled only to the
cost at which they were set up on Midamerica's books after the auction,
which continued the brothers in control of their rail-real estate realm with
outside financial aid.—V. 149, p. 1774.

Texas & New Orleans RR.—Earnings-
December— 1939 1938

Gross from railway $3,875,423 $3,638,426 <1
Net from railway...... 1,125,121 952,626
Net ry. oper. income 627,781 510,923
From Jan. 1—

Gross from railway 43,571,527
Net from railway._____ 11,414,148
Net ry. oper. income.._ 5,173,418
—V. 149, p. 4187.

Texas & Pacific Ry.—Earnings—
Period End. Dec. 31— 1939—Month—1938

Operating revenues. $2,300,934
Operating expenses...... 1,733,698
Railway tax accruals— 152,665
Equip, rentals (net).... 86,618
Joint facility rents (net). Cr50,967

1937
1,666,524
726,764
290,975

41,806,819 46,717,723
9,171,892 10,740,922
3,337,021 4,740,156

1936
$4,395,441
1,561,688
1,177,714

41,955,909
10,315,542
5,691,986

.. 1939—12 Mos.—1938
$2,307,017 $26,454,096 $26,381,704
1,654,977 18,972,438 18,355,177
129,439 1,966,805 1,931,130
95,671 1,140,795 1.311,580

048.599 8,837 12,398

$378,920
112,215

$491,135
5,876

322,318
11,700

$475,529 $4,365,221 $4,771,419
127,341 587,949 724,063

$602,870
8,561

326,095
11,700

$4,953,170
85,818

3,895.052
11,700

$5,495,482
114,676

3,947,250
11,700

$151,241 $256,514 ,600 $1,421,856

Net ry. oper. income.
Other income

Total income.
Misc. deductions
Fixed charges
Contingent charges

Net income
—V. 149, p. 4187.

Thermoid Co.—To Pay Preferred Dividend—
Directors have declared a dividend of 75 cents per share on account of

accumulations on the $3 cum. pref. stock, payable March 15 to holders or
record March 4. A dividend of $2 was paid on Dec. 15, last; one or 75
cents was paid on Sept. 15 last; one of 60 cents was paid on June 15 last
and one of 40 cents was paid on March 15, 19.39, this latter being the first
dividend paid since Dec. 15, 1937, when a regular quarterly distribution of
75 cents per share was made.—V. 149, p. 3573.

Toledo Edison Co.—Rates Reduced—
Company has reached an agreement with Toledo Council on a new five-

year electric rate whereby the company will reduce present rates 13.8%.
It was announced that the new contract will save consumers approxi¬

mately $608,000 annually. A citizens' advisory committee had recom¬
mended that a reduction of $1,250,000 annually be demanded.—V. 150.
p. 446.

Tri-Continental Corp.—Announces New Service Arrange¬
ment—

A new mutual service arrangement for the investment companies in the
Tri-Continental groun is announced in the annual report of the corporation
for the year 1939. The existing service agreements between that corpora¬
tion and the investment companies associated with it have been revised in
line with the present trend toward mutualization of common service
agreements.
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In the past, Tri-Continental has maintained the single investment
research and administrative staff and has provided various services to the
other companies. The new arrangement continues this centralization of
research and administrative work but eliminates the payment of fees to
Tri-Continentai by the other companies. In the future each company
participating in the non-profit service company which has been organized
will pay its share of the expenses based on its proportion of total assets of
the group.
Five investment companies, Tri-Continental Corp., Selected Industries,

Inc., General Shareholdings Corp., Capital Administration Co., Ltd., and
Broad Street Investing Corp. participate in the new service arrangement.
In addition, Globe and Rutgers Fire Insurance Co. will also have a part in
the new service arrangement on essentially the same basis as the invest¬
ment companies, with some adjustments to reflect the different nature of
its business
In commenting on the outlook for the current year, Earle Bailie,

Chairman, says:
♦Tn a world unhappily at war, even day to day developments are un¬

certain, and any statement regarding future probabilities is subject to more
than the usual qualifications. The one generalization that can be made
with confidence is that in the long run the folly of war has to be paid for in
human suffering and economic loss, and the longer it lasts the heavier the
penalty.
"At the present time, whether there is to be continued war or peace, it

seems reasonable to expect some contraction from the recent abnormally
high level of production. How far this will go if once it starts is difficult
to foresee. However, business men generally have managed their affairs
with conservatism and the investing community has not Indulged in specula¬
tive excesses. Consequently, at the present time there are not apparent
those forces which would being about a serious and protracted business
decline.
"With this background in mind, your management at the present time

continues to believe that your interests will be best served by maintaining
a well-invested position. The uncertainties of war and its effectson partic¬
ular industries make imperative, however, a careful balancing of risks
and a continued broad diversification of investments." ,

Total net assets of Tri-Continental Corp., before deducting bank loans
and funded debt, amounted to $32,400,950 on Dec. 31, 1939, as compared
with $30,305,609 on June 30, 1939 and $36,985,126 on Dec. 31, 1938.
These assets were equivalent to $150,69, $136.30 and $179.83 respectively
per share of preferred stock and $3.03, $2.17 and $4.84 respectively per
share of common stock.

Income Account for Calendar Years
1939

Interest-received $81,484
Divs. (exc. stock divs.)_ 1,192,520
x Fees for invest, service 269,941
Miscellaneous income all,028

Total income $1,554,972
x Expenses 394,359
Int. on 5% gold debs— 283,000
Taxes 68,876

Net income $808,737
Preferred dividends 874,200
Common dividends

1938
$106,418
9.50,221
339,750

$1,396,389
511,563
283,508
y46,138

$555,180
898,800

1937
$112,819
2,032,801
479,427
13,134

$2,638,181
490,339
297,550
97,525

$1,752,767
908,550
607,330

1936
$215,779
2,455,037
500,055
15,192

$3,186,063
524,125
213,509
135,609

$2,312,820
1,364,226
1,214,659

Balance, deficit- $65,463 $343,620 sur$236,887 $266,065
x The service fees, being payments by others, for the reorganization's

investment services, in practical effect are a credit against expenses of
operation so that the net expense of operating Tri-Continental Corp.
was $124,418 in 1939, $171,813 in 1938, $10,913 in 1937 and $24,070 in
1936. y After deducting $14,500 prior year's over-accrual of capital stock
tax. z Taxable securities dividends.

Statement ofSurplus Dec. 31, 1939
Capital surplus—Balance, Dec. 31, 1938 $23,3 12,207

Excess of cost over stated value ($25 per share) of 1,900 shs.
preferred stock retired 113,609

Total - - $23,198,598
Income and profit and loss account from Jan. 1,

1936—Balance, Dec. 31. 1938 $3,627,397
Net income, as per statement. 808,737

Net loss on sales of investments.
Federal income tax

Dividends on $6 cumulative pref. stock.

$4,436,134
141,678
6,000

$4,288,456
874,200

3,414,256

Surplus, Dec. 31, 1939 - $26,6 1 2,855
Note—The unrealized depreciation of investments on Dec. 31, 1939 was

$10,741,222 or $4,209,926 more than on Dec. 31, 1938.
Balance Sheet Dec. 31

1939 1938
Assets— $ $

Cash 1,895,693 700,607
Invest, in U. S.
Govt, securities 1,626,805

Invest, at cost.._c41,275,583 41,047,341
Rec. for sees, sold.
Int. and divs. and

fees rec., &c
Spec. deps. for divs

100,646 250,690

190,632
329,810

175,327
340,184

1939

Liabilities— $
Dividends payable
and Int. accrued 329,810

Due for sec. purch. 197,021
Bank loan due

Sept.30,1941..
Res. for expenses,

taxes, &c 123,260
5% conv. debs... 2,460,000
a $6 cum. pref.stk. 3,640,000
b Common stock. 2,429,318

1938
%

340,184
178,173

8,000,000 8,000,000

106,175
2,460,000
3,687,500
2,429,318

Surplus 26,612,855 26,939,604

Total 43,792,263 44,140,9541 Total ..43,792,263 44,140,954
a Represented by 145,600 (147,500 in 1938) (no par) shares, b Repre¬

sented by 2,429,318 shares of no par value. There are reserved unissued a
total of 1,427,344 shares as follows: For the conversion of convertible
debentures 196,800 shares on or before Jan. 1, 1953 at $12.50 per share, for
the exercise of warrants or optiions to subscribe to common stock, 1,230,544
shares at any time at $18.46 per share, c Investments, based on market
quotations as at Dec. 31, 1939 were $30,534,360 or $10,741,222 less than
cost.—V. 149, p. 2530. 1

Ulen & Co.—Refinancing Voted—
Stockholders on Jan. 24 voted approval of a plan to authorize 170,000

shares of $1.50 cumulative convertible prior preferred stock, without par
value, which will be exchanged for the $3,897,000 convertible 6% debentures
due 1950, now outstanding. The exchange provides for 40 shares of the
preferred plus $15 in cash for each $1,000 debentures.
Stated value of the outstanding series A and B preferred stock, both

without par value will be reduced to $1 a share and the stated value of the
common stock without par value to 10 cents a share.
Capitalization of the company as of Nov. 30, 1939 in addition to the

debentures consisted of 115,237 shares of A preferred, 43,326 shares of B
preferred and 271,522 shares of common. At the end of November unpaid
accumulated dividends on both series of preferred stocks amounted to
$923,275. Each series of preferred is entitled upon liquidation to $25 a
share and unpaid accumulated dividends before any distribution is made on
the common.

Holders of the prior preferred stock which is to be issued under the
exchange arrangement will be entitled to elect two-thirds of the Board of
directors so long as 85,000 or more shares remain outstanding. The
stockmay also be converted at any time into common stock on the basis of
29 shares of common for 40 shares of the prior preferred.—V. 150, p. 447.

Union Storage Co.—Dividend Resumed—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Feb. 10 to holders of record Feb. 1. This will be the first
dividend paid in several years.—V. 142, p. 972.

United Corp.—Morgan Stanley Denies Corporation Formed
to Control Underwriting—
Allegations by Securities and Exchange Commission lawyers that J. P

Morgan & Co. formed United Corp. in order to control the banking business

of the underlying utility companies were denied Jan. 24 by Harold Stanley,
President of Morgan Stanley & Co., Inc.
Mr. Stanley was testifying at a hearing called by the SEC to determine

whether there had been arm's length bargaining between Morgan Stanley
& Co. and Dayton Power & Light Co., a unit in the United system, in
arranging the underwriting of the company's proposed $25,000,000 bond
offering.—V. 150. p. 447.

United Gas Corp.—Accumulated Dividend—
Directors have declared a dividend of $2.25 per share on account of

accumulations on the $7 cumulative non-voting preferred stock no par
value, payable March 1 to holders of record Feb. 7. Ddividend of like
amount was paid on Dec. 1 and on Sept. 1, last, and dividends of $1.75
per share were paid previous quarters.—Y. 150, p. 137.
United Distillers of Canada, Ltd. (& Subs.)—Earnings
Years Ended Sept. 30— 1939 1938 1937 1936

Gross profit on sales $194,843 $196,699 $483,963 $373,591
Miscellaneous income— 9,851

Gross profit & income. $194,843 $196,699 $483,963 $383,443
Executive salaries 34,500 43,500 43,500 30,750
Directors' fees 100 375 625
Selling expenses 136,200
Allowances & loss on inv. 20,465 ,|' 227,684
Office salaries & expenses 84,713
Legal fees 1,399 4,154 8,065 2,552
Amt.written offorg. exp. i
ofAmerican companies 8,074

Material and supplies,
amount written off— 17,332 9,408

Bad debts 34,716 4,754 8,861 2,699
Depreciation 28,263 67,224 50,771 27,849
Interest 17,800 26,828 11,821 4.557
Prov. for contingencies.. 10,000
Prov. for Dom. & Prov.
income taxes 13,570 39,380 98,500

Profit $44,130 $758 236,664 loss$143,595
Dividend paid.. 35,845 73,586
Note—Figures include company and Canadian subsidiaries only.

Consolidated Balance Sheet Sept. 30, 1939
Assets—Land, $46,171; buildings, plant machinery, equipment, auto¬

mobiles, &c. (net), $368,066; goodwill, trade marks, licenses, &c., $45,001;
investments, $721,633; advances to subsidiary and affiliated companies,
$60,429; bulk and bottled whiskies and beer, $621,735; barrels and drums,
$28,527; materials and supplies, $58,355; insurance unexpired and prepaid
expenses, $16,082; sundry debtors, $138,772; cash, $94; total, $2,104,866.
Liabilities—Capital stock (707,141 no par shares), $1,577,868; earned

surplus, $47,763; capital surplus, $77,334; deferred liabilities, $64,604;
due to bank (secured), $202,770; sundry creditors, including accruals,
$98,034; reserve for income and other taxes, $36,492; total, $2,104,866.
—V. 148, p. 290.

United Gas Improvement Co.—Weekly Output—
The electric output for the U G I system companies for the weekjust

closed and the figures for the same week last year are as follows: Week
ending Jan. 20, 1940, 113,064,995 kwh.; same week last year, 101,171,475
kwh.; an increase of 11,893,520 kwh. or 11.8%.
New Director—
At a meeting of the board of directors held Jan. 24, William H. Taylor

resigned as a director and H. P. Uversidge was elected to the Board in his
Slace. Mr. Liversidge is President of tne Philadelphia Electric Co. andIr. Taylor is Chairman of the Board of Philadelphia Electric.—Y. 150,
p. 447.

United Light & Power Co .—Sale of Properties—
.The Securities and Exchange Commission on Jan. 22 approved (a) the sale
by TheUnited Light & Power Co. of all of the outstanding stock and debt
or Chattanooga Gas Co. to Federal Water Service Corp. for $810,000 in
cash; (b) the sale by The United Light & Power Co. of all of the outstanding
stock and debt of Fayetteville Natural Gas Co. to A. J. Goss, an individual,
for $3,000 in cash, and (c) the sale by The United Light & Railways Co. of
all of the outstanding stock of Cleveland Gas Co. to A. J. Goss for $17,000.
—V. 150, p. 447.

United Shoe Machinery Corp.—Special Dividend—
Directors on Jan. 24 declared a special dividend of $1.50 per share on the

common stock, payable Feb. 14 to holders of record Jan. 30. Regular
quarterly dividend of 62M cents per share was paid on Jan. 5, last. Special
dividend of $1.50 was paid on Feb. 14, 1939; one of $1.75 was paid on
Feb. 14, 1938 and a special of $2.50 was paid on Feb. 13, 1937.—V. 149,
p. 2383.

United States Envelope Co.—New Treasurer, &c.—
At a special meeting of directors held Jan. 19. M. F. Peterson, Assistant

Treasurer, was elected Treasurer, to fill the vacancy caused by the death
ofWilliam O. Day.
James Weir of Longmeadow, present Assistant Treasurer, was elected

Secretary of the company.
Harry G. Sharp of Longmeadow was elected an Assistant Treasurer.
Robert G. Stone of Hayden, Stone & Co., Boston, and Warren G. Davis,

President of The Davis Press, Inc., Worcester, Mass., were elected to fill
existing vacancies on the board of directors.—V. 149, p. 1040.

United States Life Insurance Co.—New Treasurer—
N.N. Yakoonnikoof has been elected Treasurer of the company, George

M. Selser, Executive Vice-President, announced on Jan. 23. Mr. Yakoon-
nikoff, who has been with the company in charge of its investment portfolio
since December, 1937, replaces Paul R. Danner, who resigned last June.
—V. 147, p. 4070.

United States Pipe & Foundry Co.—Dividends—
The board of directors on Jan. 18 declared four dividends of 50 cents

each on the outstanding common stock of the corporation, payable March
20, June 20, Sept. 20 and Dec. 20, to holders of record Feb. 29, May 31,
Aug. 31 and Nov. 30, respectively.—V. 149, p. 2531.

United States Plywood Corp.—To Pay 30-Cent Common
Dividend—
Directors on Jan. 22 declared a dividend of 30 cents per share on the

common stock, payable Jan. 31 to holders of record Jan. 29. Last previous
payment on this issue was made on April 25. 1938 and totaled 12H cents
per share.—V. 150. p. 137.

United States Rubber Co.—Acquisition of Fisk—
F.' B. Davis Jr., President and Chairman of the board of company,

announced Jan. 22 that since the acquisition in Dec., 1939, of the business
and assets of the Fisk Rubber Corp., the company has step by step com¬
pleted the details incident to taking over the operation of the Fisk business
and properties.

Sale of the properties to United States Rubber Co. was authorized by
the stockholders of the Fisk Rubber Corp. at a special meeting on Dec. 29
last.
Included in the transaction were the Fisk tire plant at Chicopee Falls,

Mass., and the textile mills at New Bedford, Mass. Mr. Davis* state¬
ment reaffirmed his company's intention to continue operation of both
former Fisk plants. "Probably," he said, "at even higher capacity."
"The purchase toward the end of last year by our company of Fisk was

based on our need for additional production facilities to meet the require¬
ments of our tire customers," Mr. Davis declared. "Toward the end of
last year, Fisk was using only a littlemore than half its production facilities,
at a time when United States Rubber Co. needed more facilities. At the
same time, our company felt that it was better for the economic balance of
the country, as well as the whole tire industry, to utilize existing capacity
rather than to build additional plants."
"From the beginning of the negotiations that culminated in our pur¬

chase of the properties of the Fisk Rubber Corp., it has been, and is, our
intention to continue the production of the Fisk brands. Then, at the
Fisk plants, and as rapidly as is possible, we intend to add production of
United States Rubber Co,, brands. Thus, we shall be able to serve a
purpose strongly in our minds from the very beginning of this transaction
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•—thecontinuance and even enhancement of employment at Chicopee Falls
and New Bedford, as general business conditions will determine.
"In short," Mr. Davis concluded, "we hope to be able to contribute

something additional to the economic stability and welfare of these two
New England communities."—V. 150, p. 137.

Utility & Industrial Corp.—Earnings-
Calendar Years—

Income—Interest
Cash dividends

Profit on sale of secur. _

Total income
Interest »

Taxes

Regist. & transfer exps__
Other expenses

1939
$25,130
36,880

1938
$30,263
31,185

1,420 loss470,670

$63,430 loss$409,222
1,464

9,666 10,073
3,454 3,775
30,092 35,225

1937
$37,173
58,388
29,731

$125,292
6,022
11,273
4,757
36,940

1936
$23,968
47,323
63,449

$134,740
9,360
13,885
5,083

31,924

Net profit $20,218 loss$459,759 $66,300 $74,488
Analysis of Investment Reserve Year Ended Dec. 31, 1939

Balance, beginning of year $3,742,655
Approp. of capital surplus representing the excess of par value
over the cost of 27,600 shares convertible pref. stock acquired
during the year (par value, $193,200; cost, $43,834)., 149,366

Recovery of portion of deposit in closed bank previously written
down—Chicago Bank ofCommerce 444

Total $3^892,466
Loss on sale of investments acquired prior to April 2,1935 361,614

Balance, end of year $3,530,851
Notes—Unrealized depreciation in the valuation of investments (repre¬

senting the excess of the aggregate ledger valuse, expressed at cost or less,
over the valuations based on market quotations or estimated) decreased
during the year 1939 in an amount of $388,032. Such excess, at Dec. 31,
1939, amounted to $10,430,851.
Commencing as of Jan. 1, 1936 profits and losses from transactions in¬

volving the sale, exchange, and write-down of investments, as to securities
acquired prior to April 2, 1935, have been or are to be carried to investment
reserve; all other results of operations, including profits and losses from
transactions involving the sale, exchange, or write-down of investments,
as to securities acquired since April 2,1935, have been or are to be carried to
"surplus since Jan. 1, 1936."

Balance Sheet Dec. 31

1939
$

52,623
5,435
8,084

1938
S

23,781
~

6~531

Assets—

Cash in bank
Accts. receivable.-
Acer. Income rec--
Cash depos.as coll.
under appeal bd.
in connect, with.
stkhold. liabil 54,855

Invest.—at cost_xl2,702,030 13,112,344
Deferred charges. _ 690 1,284

Liabilities—
Accounts payable.
Accrued taxes
Reserve for stock¬
holders' liabil

Invest, reserve

y Capital stock...
Deficit ...

1939
$
3,979

20,458

126,131
3,530,851
9,386,195
298,753

1938
$

2,160
15,609

177,948
3,742,655
9,579,395
318,971

Total .....12,768,862 13,198,796 Total 12,768.862 13,198,796
x Valuation of investment based on market quotations or, in the absence

of market quotations, at fair value in the opinion of the directors, was
$2,271,179 or $10,430,851 less than the aggregate ledger value.
y Convertible preferred stock of $7 par value (div. cumulative at $1.50

per share per annum redeemable at and in liquidation entitled to $30 per
share), authorized, 699,081 shares, issued and outstanding, 625,800 (653,400
in 1938) shares; common stock, of $5 par—authorized, 5,000,000 shares
(of which 699,081 shares are reserved for conversion of convertible pre¬
ferred stock): issued, 2.000,919 shares, including 1,000,000 shares deposited
under escrow agreements for holders of option warrants; net outstanding,
1,000,919 shares: and option warrants outstanding granting the holders
thereof the right to purchase 1,000,000 shares of common stock on or before
Feb. 1, 1944, at $17.50 per share.—V. 149, p. 592.

Utilities Power & Light Corp.—Delisting—
The order of Jan. 2, 1940 of the U. S. District Court for the Northern

District of Illinois, directing the trustee to discontinue transfers of stock
was vacated by an order of the Court entered Jan. 12, and until otherwise
ordered by the Court all classes ofstock of the corporationwill be transferred
when and as the certificates are received at the office of the corporation,
327 South LaSalle St., Chicago.

SEC Approval Asked for Sale of Securities—
The Securities and Exchange Commission Jan. 22 announced that

Charles True Adams, trustee had filed an application (File 56-78) under the
Holding Company Act for approval of the sale of securities of Central
States Power & Light Corp. and Central States Utilities Corp. to Frank J.
Lewis, of Chicago, for $1,600,000 plus int. at 4% from Dec. 18, 1939 to
the date of consummation of the sale.
The securities ofCentral States Power & Light Corp. to be sold are 13,473

shares (no par) $7 dividend series cumulative preferred stock and $5,108,040
of 5% debentures due Jan. 1, 1944, with Jan. 1, 1940 and subsequent
coupons attached. The securities of Central States Utilities Corp. to be
sold are 30,000 shares (no par) common stock, which is all the authorized
and outstanding common stock of the company, 22,406 shares (no par) $7
dividend series cumulative preferred stock, $3,129,100 of 10-year 6%
secured gold bonds, due Jan. 1, 1938, with July 1, 1934 and subsequent
coupons attached, an unsecured 6% demand note for $788,625, and ac¬
count payable which, at Nov. 30, 1939, aggregated $174,135 and which
included interest on the 6% unsecured demand note to Dec. 31, 1936.
According to the application, there is no present plan for the disposition

of the proceeds to be received from the sale of the securities.—V. 150, p. 288.

Virginia Public Service Generating Co.—Placing of
$1,400,000 Bonds Privately Approved by SEC—The Securities
and Exchange Commission on JaD. 19 approved the issue
and sale of $1,400,000 4% 1st mtge. sinking fund bonds due
1959, to be sold to Northwestern Mutual Life Insurance Co.
at par.
The SEC also approved the sale of $300,000 4% serial bank notes to be

sold to Harris Trust & Savings Bank at par, and 3,300 shares ($100 par)
common stock which it proposes to sell to Virginia Public Service Co.
Generating company proposes to use the proceeds to be derived from the

sale of these securities to purchase a plot of land from Public Service and to
construct a generating plant on said plot of land adjacent to generating
facilities presently owned and opertaed by Public Service.
After examining the record in this matter, the Commission makes the

following findings:
Public Service, a Virginia corporation, is an operating public utility

company engaged principally in rendering electric, gas and transportation
service in various parts of the State of Virginia with minor operations in
West Virginia. In addition, it furnishes sundry other services, such as ice,
bus transportation and towing services in the area served by its electric and
gas departments. In 1938 the company derived approximately 93% of
its gross operating revenues from its electrical department, approximately
4% from its gas department and approximately 3% from its transportation
department.
The electric properties of Public Service extend from northeastern

Virginia centrally through the State to the North Carolina border, con¬
necting with a section in the west central part of the State and a small area
in lower West Virginia. These areas, are served by a single high tension
electric transmission system. A smaller but important area in the south¬
eastern part of Virginia around Newport News, not physically connected
with the rest of the system, is also serviced by Public Service. The operation
in West Virginia, where the company has one generating plant, is confined
to the generation, distribution and sale of electricity, and approximates
5% of the gross revenues of applicant.

Problems Confronting Public Service
The situation presently confronting Public Service is the result of a

number of contributing factors. Exorbitant management fees have in the

past been charged to Public Service by Associated System service com¬
panies and service companies personally owned by Hopson. As the result
of a controversy between Public Service and the Corporation Commission
of the Commonwealth of Virginia occurring over a year ago, and occasioned
by complaints that service was inadequate, (at which time a substantial
scaling down of these management fees was effected) a number of Virginia
business men were persuaded by the Corporation Commission to serve on
the board of directors of Public Service. These new directors have no
important financial interest in the company.
The financial problems facing the new board are extremely complex.

The company's properties are heavily mortgaged, the ratio of debt to net
property being undesirably high. There are seven omrtgages on the.prop-
erty. Of the seven mortgages, six are divisional mortgages having been
issued by predecessor companies on properties now part of Public Service's
operating properties. Bonds of two of the mortgages are pledged to secure
the bonds of a third mortgage. In the event of foreclosure many complex
legal problems would result. All of these bonds carry high interest rates,
the rates being 5, 5H and 6%, the coverage of interest by earnings being
undesirably low. Dividend payments on the preferred stock of Public
Service have been suspended. During the year ended Oct. 31, 1939 over
8,800 new customers including a torpedo factory at Alexandria, Va. were
added to the lines, thus the company is faced with an important power
shortage since the relay capacity of the interconnected system is 56,850
kw. and the peak load in 1939 reached 59,000 kw. This power shortage
results in possibilities of serious harm to many of Public Service's customers
and even to our nationalwell-being.
The needed energy cannot economically be purchased from other com¬

panies. There are no suitable interconnections between Public Service and
Potomac Electric Power Co. or Virginia Electric & Power Co. (the only
feasible sources for the purchase of the needed energy) over which such
needed energy might be transmitted. The cost of constructing the proper
transmission lines in the case of Virginia Electric & Power Co. together
with the chargas for power purchased would make the transaction un¬
economical. In the case of Potomac Electric Power Co. there is no surplus
power available. The one feasible remedy is to build additional generating
facilities at Alexandria, Va. The estimated cost of such facilities is $2,000,-
000. The problem is to raise the $2,000,000.
It is obvious that the poor financial condition of Public Service, with

its property heavily mortgaged, an unsatisfactory coverage of interest
charges bv earnings and arrearages on its preferred stock is not adequate to
support financing by Public Service. The six layers of holding companies
above Public Service are each confronted with their own financial worries.
There is not one of them which by bonds or notes or stock subscriptions, or
by any means whatsoever, can raise $2,000,000 for the additional generating
capacity which Public Service needs now and will need even more acutelv
in the earlylfuture. It is to meet this situation that the plan contemplating
the financing of this construction by Generating company has been pro¬
posed.

Proposed Plan

Generating company proposes to provide for the construction of a 15,000
kw. generating unit in Alexandria, Va. immediateyl adjacent to the present
plant of Public Service. Generating company is to acquire from Public
Service certain real estate, easements and rights-of-way at a total purchase
price of $10,000. The estimated total cost of the generating unit is $2,009,-
721.
To provide the necessary funds, Generating company proposes to issue

and sell the above mentioned securities. This will represent the total
security issue of Generating company. The net proceeds from the sale of
these securities, amounting to $2,000,000 is to be deposited with the
trustee under the indenture securing the bonds to be issued by Generating
company and disbursed by it against construction, but only when served
with a certificate from the engineers supervising the construction and with
the approval noted thereon of an independent engineer selected by the
trustee. If any of the deposited moneys have not been expended at the
time that the new generating unit is completely constructed, such balance
will be used to meet the interest and (or) debt requirements of Generating
company.
To guard against the possible lack of funds in the event that the cost of

the plant exceeds $2,000,000, Public Service has agreed with Northwestern
Mutual Life Insurance Co. to maintain a cash balance of $200,000 with the
Chase National Bank available for such additional construction expenses.
Public Service proposes to enter into a lease agreement with Generating

company covering a 20-year period beginning Nov. 1, 1939. The lease is to
embrace the real estate, easements and rights-of-way owned by Generating
company and the generating plant to be constructed. The total rental fee
sufficient to pay interest and amortization expenses on the bonds and to
retire the notes is to be $2,388,576 to be paid semi-annually, beginning with
the first payment on April 30, 1940, and ending with the final payment on
Oct. 31, 1959. The semi-annual payments for rent will amount to $108,600
during the first year, $121,260 during the succeeding three years, $81,360
for the fifth and sixth years, and $39,942 for the balance of the rental period
The lease agreement further provides that upon the happening of certain

events Generating company shall be merged into Public Service.
Capitalization of Generating Company o

The capitalization of Generating company, together with the proposed
changes due to retirements of indebtedness during the ensuing 20 years is to
be as follows:

Bonds. '.
Bank loans
Common stock.

Dec. 1,1939
.. $1,400,000

300,000
. 330,000

End of
5 Years

$957,000

330",006

End of
10 Years

$636,000

End of
20 Yaers

330,000 $330,000

$2,030,000 $1,287,000 $966,000 $330,000
The changes in capitalization of Generating company set forth above are

provided for by the terms of the sinking fund entered into between Gener¬
ating company and First National Bank of Chicago to secure the first
mortgage 4% sinking fund bonds and by the terms of the loan agreement to
be entered into between Harris Trust & Savings Bank and Generating
company, concerning the $300,000 face amount 4% serial notes.
As a protection for the bondholders of Virginia Public Service Co. we

find it desirable to condition our order to the effect that the stock of Gener¬
ating company shall be pledged with the mortgage indenture securing said
bonds and further that no dividends shall be paid on any of the capital
stock of Virginia Public Service Co. without approval of this Commission
until such time as the Generating bonds have been completely retired.—V.
149, P. 2991, 2709.

Wabash Ry.—Seeks to Pay Certificate, Bond Interest—
Federal Judge Chas. B. Davis at St. Louis set for hearing Jan. 27 a

petition of receivers recommending payment of interest on certain re¬
ceivers' certificates and partial payment of interest on certain bonds in
arrears. Certificates in question are the first and second series, series A
and B. due semi-annually Feb. and Aug., and the serial certificates due
March and Sept. Payment would aggregate $424,702.
Receivers state in their petition that a request has been made to them by

Central Hanover Bank & Trust Co., as trustee under first mortgage of the
Wabash RR. for payment of certain interest now in arrears upon said first
mortgage bonds.
The receivers declare that by reason of the improved cash position it

would be possible to pay at this time:
One semi-annual instalment of interest amounting to $874,275 which

became due May 1, 1938, on the first mortgage.
One semi-annual instalment amounting to $46,100, due July 1, 1938, on

Detroit & Chicago extension first mortgage.
One semi-annual instalment in amount of $60,000, due Sept. 1, 1938, on

Toledo & Chicago division first mortgage.
The balance of 20% due and unpaid on semi-annual interest due July 1,

1937, and Jan. 1, 1938, in amount of $14,220, respectively, and semi-annual
interest due July 1, 1938, in amount of $71,100 on the first lien terminal
bonds of the Wabash RR.
The balance of 20% due and unpaid on semi-annual interest due July 1,

1937. and Jan. 1,1938, in amount of $6,400, respectively, on the Des Moines
division first mortgage.
The balance of 20% due May 1 and Nov. 1, 1937, in amount of $800,

respectively, on first mortgage bonds of Columbia & St. Louis RR.
And the balance of 20% on semi-annual interest due Oct. 1,1937, amount¬

ing to $11,061, on Omaha division first mortgage, a total of $1,087,376
and, with the interest on receivers' certificates, a grand total of $1,503,079.
—V. 149, p. 4189.
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Walker Mfg. Co. of Wis. (& Sub.)—Earnings—
Earnings for the Year Ended Oct. 31, 1939

Gross sales $4,186,913
Freight returns and allowances, cash discounts and excise taxes 359,258
Cost of sales 2,957,270
Selling, general and administrative expenses 779,494

Net profit from operations .•

Other income (net)___ <_ —

$90,890
18,697

Net profit $109,587
Interest on notes payable, &c — 35,557
Provision for Federal income taxes 13,586

Net profit for the year.
Special credit

$60,444
32,876

$93,320
included above,

Net amount carried to surplus account
Note—Provisions for depreciation and amortization

$165,911.
Consolidated Balance Sheet Oct. 31, 1939

Assets—Cash in banks and on hand, $122,906; customers' receivables
(less reserve for bad debts of $2,100), $400,177; inventories, $1,008,811;
cash surrender value of insurance on lives of officers, $38,200; prepaid
expenses, &c., $25,734; plant and equipment (net), $1,284,368; patents,
at cost less amortization, $13,707; total, $2,893,902.

Liabilities—Accounts payable—trade, $231,203; payroll warrants out¬
standing, $1,670; accrued liabilities, $141,817; note payable to bank—
portion due within one year, $105,222; note payable to bank, $607,278;
$3 cum. conv. pref. stock (par $50), $980,550; common stock, 50,400 shs.
(no par), $725,500; surplus, $100,662; total, $2,893,902.—V. 146, p. 290

Wayne Screw Products Co.—Earnings—
Condensed Income Account Year Ended Sept. 30, 1939

Gross profit
_ $15,062

Shipping, delivery, selling and administrative expenses 50,079

Operating loss__
Other deductions (net).

$35,017
10,580

Loss for the year $45,596
Note—Allowances for depreciation of property, plant and equipment,

aggregating $18,415, are deducted above.

Condensed Balance Sheet Sept. 30, 1939
Assets—Demand deposits in bank and cash on hand, $5,602; accounts

receivable (after reserve), $58,979; inventories, $53,793; prepaid taxes and
insurance, $5,896; property, plant and equipment (after reserves), $271,044;
deferred charges, $5,343; total, $400,658.
Liabilities—Note payable (bank), $18,000; accounts payable, $28,601;
contract payable, sprinkler system, amount payable within one year, $882;
accrued expenses, $8,536; contract payable (sprinkler system), $368; capital
stock ($4 par), $400,000; deficit, $55,729; total, $400,658—V. 149, p. 750,

Westchester Fire Insurance Co.—To Pay Extra Div.—
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 30 cents per share on the
common stock, par $10, payable Feb. 1 to holders ofrecord Jan. 20. Similar
payments were ^ade in preceding quarters.—V. 149, p. 750.
West Virginia Pulp & Paper Co.—Listing—
The New York Stock Exchange has authorized the listing of $8,000,000

first mortgage bonds, 3% series due 1954.—V. 150, p. 448.

Western Breweries, Ltd. (& Subs.)—Earnings—
Earnings for the Year Ended Oct. 31, 1939

Operating profit after deducting selling and general expense $542,784
Excise, gallonage, sales and sundry government taxes ____ 337,091

Profit _ _ _

_ _ _ $205,693
Income from sundry investments (net) _ 6,148
Miscellaneous income 3,977

Total income
__ $215,819

Salaries executive officers 31,643
Directors' fees 1,000
Bond interest 34,906
Provision for depreciation 70,532
Interest re minority preferred shareholders 2,132
Provision for income tax 14,150

Net profit - $61,455
Consolidated Balance Sheet as at Oct. 31, 1939

Assets—Cash, $13,336; accounts receivable (less reserve), $78,302; in¬
ventories, $126,965; bottles, cases and kegs at cost (less reserve), $91,820;deferred charges to operations, $16,342; Drewrys Regina, Ltd. (advances
and bonds), $138,380; investments in stocks of allied companies, $108,200;Reliance Securities Corp., Ltd., investment in capital stock and advancesless reserve, $471,894; investment in sundry stocks and bonds, $6,650;sundary loans and advances (net), $2,498,438; hotel equipment (less re¬
serve), $35,958; goodwill, $1; total, $3,722,120.
Liabilities—Sundry creditors, $120,951; accrued wages and expense.$10,837; accrued bond interest, $11,640; reserve for income tax, $14,150;deferred purchase obligations, $6,097; Western Dominion Investment Co..Ltd. loan, $39,911; loans (allied companies), $1,100; mortgage bonds.$498,923; unclaimed checks, $66; reserves for depreciation, capital assets.$1,201,008; minority shareholders stock, $52,163; capital stock (244,786

no par shares), $1,672,651; consolidated earned surplus, $92,622; total,$3,722,121.—V. 146, p. 1264.

Western Grocer Co. (Iowa)—Accumulated Dividend—
Directors have declared a dividend of $3.50 per share on account of

accumulations on the 7% cumulative preferred stock, payable Feb. 1 toholders of record Jan. 22 leaving arrears of $7 per share.—V. 150, p. 449.

Western Maryland Ry.
Period End. Dec. 31—

Operating revenues
Maint. ofway & struct. _

Maintenance of equip
Traffic expenses
Transportation expenses
Miscell. operations
General expenses .

Transp'n for invest.—Cr

-Earnings—
1939—Month—1938

$1,723,288 $1,315,763
144,650
319,900
38,905

418,930
8,547
45,341
4,219

105,362
239,736
37,640
366,201
4,563
42,061
3,579

1939—12 Mos.—1938
$16,518,180 $13,625,664
1,943,318 1,554,099
3,447,776
469,276

4,415,987
56,782
555,968
38,738

2,931,026
442,071

3.876,091
53,114

483,608
67,387

Net operating revenue $751,234
Taxes 126,670

Operating income $624,564
Equipment rents—Cr__ 10,677
Jt. facil. rents (net)—Dr 13,093

Net ry. oper. income. $622,148
Other income 16,660

Gross income $638,808
Fixed charges 277,429

Net income $361,379
—V. 149, p. 4189.

$523,779 $5,667,811 $4,353,042
69,734 1,011,670 842,569

$454,045
36,914
11,580

$4,656,141
271,372
151,544

$3,510,473
268,571
135,610

$479,379 $4,775,969 $3,643,434
15,764 104,236 128,453

$495,143
282,584

$4,880,205
3,318,104

$3,771,887
3,316,426

$212,559 $1,562,101 $455,461

Westinghouse Electric & Mfg. Co. (& Subs.)—Earns.
Calendar Years— 1939 1938 1937 1936Sales billed

v-__-$157,953,216 $206348,307 $154469,031Net inc. after all chges_y$13,854,360 9.052,773 x20,126,408 xl5,099,291

x After surtax on undistributed profits, y Based upon the monthly
earnings statements offered in connection with the company's wage adjust¬
ment plan.
Net profit for the last quarter of 1939 was $4,784,o52.
Monthly earnings in 1939, as reported in connection with adjusted com¬

pensation payments, were as follows; Jan., $683,135; Feb., $815,833;
March, $922,188; April, $1,210,290; May, $1,198,740; June, $1,573,605;
July, $774,841; August. $853,045; Sept.. $1,104,137; Oct., $1,363,840;
Nov., $1,822,117, and Dec., $1,598,595.

, L L , tAs a result of the rise in profits in the final three months of 1939 the
wage adjustment to be paid to employees in Jan., 1940, will be 12% of the
base rates which compares with 10% paid in Dec. and July, 1939, the
peak payments last year. The smallest payment in 1939 was 1% in Feb.
—V. 149, p. 4189.

Western Reserve Investing Corp.—Earnings—
Years End. Dec. 31-

Dividends
Interest on bonds

Total
Interest on debentures. _

Expenses
Loss on sale of secure

Profit (excl. of loss on
Union Tr. Co. stk.)

Proceeds from sale of
ctfs. of interest, &c

Provision for Federal in¬
come tax (est.)

1939
$75,588
3,877

1938
$70,092
4,070

1937
$159,797

13,686

1936
$136,673
29,245

$79,465
33,000
19.668
4,795

$74,162
33,000
20,791
2,486

$173,483 $165,918
46,833 84,695
25,511 26,050
2,230 prof143,771

$22,002 $17,885

aCT3,601

$98,909 $198,943

b464 zl,510 y770 xl0,700

$21,537
15,923

$19,975 $98,139
37,800

$188,243
162,144

Net profit
Divs. on prior pref. stock
x Includes provision for surtax on undistributed profits in the amount

of $1,120. y Surtax on undistributed profits only, z Includes $1,095 ad¬
justments for prior years, a Proceeds from sale of certificate of interest in
capital stock of the Union Bank of Commerce Co. received in exchange
for investment in Union Trust Co., which was charged to profit and loss
in a prior year, b After deducting over-provision for prior year amount¬
ing to $6.

Balance Sheet Dec. 31, 1939

Assets—Cash (demand deposits), $125,381; dividends and interest re¬
ceivable, $7,790; securities at cost (quoted market $1,856,680), $2,703,722;
unamortized discount on debentures, $6,534; deferred tax (est.), $700;
total, $2,844,126.
Liabilities—Accrued interest on debentures, $13,750; accrued Federal

capital stock tax (est.), $1,400; provision for Federal tax on income (est.),$470; 53^ % gold debentures, due Feb. 1, 1944 (with common stock purchase
warrants attached), $600,000; 6% cum. & partic. prior pref. stock (par
$100), $1,054,500; $6 cum. pref. stock (20,000 no par shares), $100,000.
common stock (60,000 no par shares), $330,000; capital surplus, $2,251,243:
earned deficit, $1,490,695; treasury stock at cost (unit certificates repre¬
senting 1,870 shares of $6 pref. stock and 1,870 shs. of common stock"
together with 2,411 shs. of common stock), Dr. $16,542; total, $2,844,126,—V. 149, p. 4189.

Weymouth Light & Power Co.—To Pay 6%-Cent Div.—
Directors have declared a dividend of 63 cents per share on the common

stock, payable Jan. 31 to holders of record Jan. 18. A dividend of 75 cents
was paid on Oct. 31 last; 63 cents was paid on July 31 last; one of 75 cents
was paid on April 28, 1939, and one of 63 cents per share was paid on
Jan. 31, 1939.—V. 149, p. 2711.

Williams Oil-O-Matic Heating Corp.—Earnings-
Years End. Oct. 31— 1939

Net sales $1,292,920
Cost of saies 946,399
Selling expenses 456,897

Operating loss $110,376
Other income 32,488

Total loss
Fed. inc. taxes accrued -

Other expenses

1938
$1,464,701
1,321,956
506,153

1937
$2,628,012
1,888,267
708,356

1936
$2,771,794
1,751,289
760,291

$363,408 prof$31,389 prof.$260,213
48,090 50,265 58,419

$77,887

45",310

$315,318 prof$81,654prof$318,632
8,105 44,534

22,691 21,921 14,598

Net loss $123,198
Dividends paid
Earns, per sh. on 430,000
shs. com. stk. (no par) Nil

$338,009 prof$51,627prof$259,500
322,500 322,500

Nil 1.12 $0.60

Assets—

y Perm't assets
Patents

Englneer'g, experi¬
mental & devel _

Cash
Investments
Customers' accts.
receiv. (less res.)

Inventories
Other assets

Prepaid expenses &
supplies

Comparative Balance Sheet Oct. 31
1939

$497,114
1

124,147
17,191

134,300
475,419
370,059

2,545

1938

$546,342
1

256,318
202,672
56,046

177,726
617,050
423,847

5,069

Liabilities—
x Capital stock—
Accounts payable.
Dealers' deposits. _
Notes payable
Accruals
Other liabilities
Customers' credit
liabilities

Other reserves
Earned surplus
Paid-in surplus
Capital surplus

1939 1938
$860,000 $2,150,000
24,402
2,540

200,000
31,911
60,000

20,566
2,004

185,000
32.139
7,050

4,723 11,538
32,371 38,064
35,629 def608,288
369,200 400,000

46,998

Total.... $1,620,777 $2,285,071 1 Total ..$1,620,777 $2,285,071
x Represented by 430,000 shares of no par value at declared value of $2($5 in 1938) per share, y After reserve for depreciation of $414,801 in

1939 and $432,253 in 1938 —V. 149, p. 2992.

Wilson & Co.—To Pay Accumulated Dividend—
Directors have declared a dividend of $1.50 per share on account of

accumulations on the $6 preferred stock, payable March 1 to holders of
record Feb. 15. Accumulations now amount to $7.50 per share.—V.150,
p. 449

Winchendon Electric Light & Power Co.—Dividend—
Directors have declared a dividend of $1.50 per share on the capital stock,

par $100, payable Jan. 31 to holders of record Jan. 18. This compareswith $2 paid on Oct. 31 last; $1.50 paid on April 28, 1939, and on Jan. 31,1939; $2 paid on Dec. 28, 1938; $1 on July 29, 1938; $2 on April 29, 1938,and a dividend of $1 paid on Jan. 31, 1938.—V. 149, p. 2711.

WJR, The Goodwill Station—Earnings—
Calendar Years—

x Operating expenses.

Dividends, interest, &c., other income.

Loss on securities sold
Provision for Federal income taxes.

1939 1938
$1,493,145 $1,246,207

921,726 860,188

$571,418 $386,019
14,369 18,260

$585,787 $404,279
150 5,078

101,713 68,622

Net profit $483,924 $330,578Cash dividends paid 330,225 240,434
x Includes depreciation.

Balance Sheet Dec. 31, 1939
Assets—Cash, $595,014; marketable securities, $415,898; notes and

accounts receivable (net), $126,038; accrued interest receivable, $472"cash surrender value of life insurance policies, $19,506; claims against closed
bank, $6,727; fixed assets (net), $231,008; prepaid expenses, $20,888;total, $1,415,550.
Liabilities—Accounts payable, $23,438; accrued liabilities, $13,476;provision for Federal income taxes, $101,713; capital stock ($5 parj, $650,-OOP: earned surplus, $638,054 ; 500 shares of capital stock in treasury,reacquired, at cost. (Dr.)$11,132; total, $1,415,550.—V. 150, p. 290.
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The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME during the week was a noteworthy feature. Although open
interest in the March position was reduced slightly over the

Friday Night, Jan. 26, 1940 past seven days, there were still 3,001 contracts open in the
Coffee—On the 20th inst. futures closed unchanged to 2 delivery at the close of business on Friday. First notice day,

points lower for the Santos contracts, with sales totaling however, is still more than a month away. Local closing:
only 9 lots. The spot market was very dull and this had its Jan., 5.27; Mar., 5.39; May, 5.46; July, 5.54; Sept., 5.62;
depressing effect on futures. Brazil on Jan. 18 and 19 Oct., 5.66. On the 22d inst. futures closed 5 points net
cleared 44,500 bags of coffee for the United States. From lower. Transactions totaled 271 lots. Cocoa futures sold
Rio on the 18th there were shipped 2,300 bags for New York, off 4 to 5 points in sympathy with declines in other markets.
500 for Baltimore and 100 for Boston; from Santos Jan. 19 There was no specific reason in the cocoa situation for the
shipments were 2,000 for New Orleans and 1,000 for Houston, decline, it was said. Mar. sold down 4 points to 5.35c.
Those clearances lifted the afloat supplies for the United during early afternoon. Trading was fairly active, totaling
States to 391,700 bags and brought the total afloat and 160 lots to that time. Warehouse stocks stood unchanged
visible supply of Brazilian coffee in this country to 955,474 over the wreek-end. They now total 1,057,937 bags, corn-
bags. . With the increased exports, receipts at the port of pared with 995,619 bags a year ago. Local closing: Mar.,
Santos were higher by 36,000 at 2,077,000 bags. On the 5.34; May, 5.41; July, 5.49; Sept., 5.57. On the 23d inst.
22d inst. futures closed 2 points down to 2 points net higher, futures closed 1 point net lower compared with previous
Transactions totaled 17 lots, all in the Santos contracts, finals. Transactions totaled 152 lots. Trading in cocoa
Santos coffee futures were 1 point lower in dull trading, with futures slowed down, but the market continued heavy,
most of the business done in the Mar. delivery, on evening up Prices during early afternoon were 1 to 2 points lower, with
before notice day, at 6.26c., off 1 point. In Brazil spot Rio Mar. selling at 5.32c. The turnover to that time was 60
7s were 200 reis lower at 15.6 milreis per 10 kilos. The milreis lots. Consumers showed a greater disposition to buy, but
dollar rate, in the first change since Dec. 18, was 20 reis were not active. Warehouse stocks decreased 8,200 bags
improved against the dollar at 19.69 milreis per American overnight. They now total 1,049,765 bags, compared
dollar. Actuals were generally unchanged. Brazilian offers with 995,619 bags a year ago. Local closing: Mar., 5.33;
included Santos 4s at from 6.20 to 6.60c., while Colombian May, 5.40; July, 5.48; Sept., 5.56. On the 24th inst.
Manizales were still at 8^gc., although something might be futures closed 1 to 2 points net higher. Transactions totaled
obtained at 834>e. American roasters continued to limit 181 lots. The cocoa futures market rallied in sympathy with
buying to scattered lots and a difference of opinion existed other markets rather than for any specific reason concerned
on their stocks. On the 23d inst. futures closed 1 point up with the trade. Prices during early afternoon were 5 to 6
to unchanged compared with previous finals. Santos coffee points higher. Sales to that time totaled 90 lots. While
futures held unchanged in dull trading, with Mar selling at the market is paying little heed to warehouse stocks, members
yesterday's final price, 6.25c., unchanged. While some of the trade note the steady decrease. Stocks lost 7,500
believed cost and freight offers from Brazil were slightly bags overnight. They now total only 1,042,245 bags, corn-
lower than last quoted, no confirmation was obtained. Mean- pared with 997,197 bags a year ago. While the supply
while mild coffees have held steady, although little is being would be regarded ample if afloats were large and commerce
done. Manizales are quoted at 8% to 8Last night in were normal, the war has injected an element of uncertainty.
Santos the spot price type 5, Rio, advanced 100 reis per 10 Local closing: Mar., 5.34; May, 5.42; July, 5.50; Sept., 5.58.
kilos. On the 24th inst. futures closed 1 to 2 points net On the 25th inst. futures closed 2 points net higher,
lower. Transactions totaled 10 lots. Santos coffee futures Transactions totaled 88 lots.

> The cocoa futures market
were 1 to 2 points lower in dull trading, with July selling at continued in a stalemate as neither buyers nor sellers were
6.36c., off 1 point. In Santos, late yesterday, soft 4s on the willing to take the initiative. Prices during early afternoon
spot were 100 reis higher while type, Rio, lost the 100 reis were 2 to 3 points higher, with Mar. at 5.36c., up 2 points,
gain of yesterday. Actuals were about unchanged except for Sales to that time totaled 55 lots. Warehouse stocks con-
reports that Colombians were about He. per pound higher, tinue to dwindle. They lost 7,900 bags' overnight. The
Manizales were quoted at 8Y% to 8%c. Roasters continue total now is 1,034,387 bags against 996,163 bags a year ago.
to maintain a sideline position waiting, no doubt, for produc- Local closing: Mar., 5.36; May, 5.44; July, 5.52; Sept., 5.60.
ing countries to grow tired of their small sales and make Today futures closed 2 to 5 points net lower, with sales
concessions in order to move new crop stocks. totaling 152 lots. The cocoa market was steady, standing
On the 25th inst. futures closed 3 points net lower, with unchanged to 1 point higher during early afternoon. Sales

sales totaling 10 lots. Santos coffee futures were unchanged to that time totaled 92 lots. Sentiment was favorable to
to 2 points lower in the early afternoon after opening un- the market because of news of an increase in freight rates
changed to 3 points higher. The spot price on hard Santos on traffic between England and West Africa. Warehouse
4s was up 100 reis last night. Brazilian clearances'to the stocks decreased 3,000 bags. The total now is 1,031,353
United States mostly from Santos to New York of 88,200 bags compared with 994,136 a year ago. Local closing:
bags brought the United States visible supply of Brazils Mar., 5.34; May, 5.41; July, 5.47; Sept., 5.57; Dec., 5.69.
above the million bag mark after a dip below that since Sugar—On the 20th inst. futures closed unchanged to 1
'/anY x i1? * ^on.better grade coffees were said to point higher on sales of 116 lots in the domestic market. The
be about 15 points higher in some cases, while mild coffees WOrld sugar contract ruled firm and final prices were Yi to
were also slightly steadier on reports of Colombian oificial 2y2 points net higher. Total sales in world contracts were
buying at primary sources. Cables from Brazil reported the gj about one-third of which were switches from Mar. to
movement of coffee from Sao Paulo plantaLons, June through May at 3 and 4 points. In the domestic contract market
Dec., at 9,903,000 bagg against 13,99o,000 .bags during the traders appeared to be holding aloof pending news of con-
same period of 1938. Today futures closed 4 to 2 Points net firmation of orders submitted to refiners for the first half of
higher for the Santos contract, with sales totahng 18 lots. 1940, and developments in the Cuban strike. However, the

TaS a,sa ? a contracts m the Rio May delivery, undertone of the domestic contract was firm. The bulk of
which showed a loss of 6 points. Santos coffee futures were the business was effected in large blocks. On the 22d inst.
6 points above their previous closing levels today but futures ciosed 3 to 4 points net lower for the domestic con-
trading was extremely idle. The Mar position sold at 6.27c tract with sales totaling 302 lots. The world sugar con-
The new A contracts were 4 points lower with May at tractg closed unchanged to 1 point off, with sales totaling
4.31c. Spot Rio 7s were 200 reis higher in Brazil. Little 39 lots. Following the general trend of commodity markets,
activity was reported in the actual market. While producing SUgar futures were lower. The domestic market ruled heavy,
interests are waiting and hoping for a revival of American due la l to selling. believed to have been Cuban hedges,
roaster interest within the near future, some observers The offerings were' absorbed on a scale down. The raw
believe roasters can stay out of the market, with the excep- r market was qiliet. Sales to a refiner 0f 2,000 tons of
toon of small lots, untilMar Imports of Brazilian coffee at raw sugai% due from the Philippines the middle of next
New York, as compiled by the Green Coffee Assn., showed month, at 2.90c. a pound, was reported. Twenty-eight Cuban
a total of 4,2o6,400 bags entered. Tiic A. & P. received mdjs 5^^ grinding despite the strike on the island. Re-
31% of the total, while General Foods Corp. took 18.4%. finers were reported to be slow in confirming recent sales at
m ? c prices closed as follows: 4.50c. a pound guaranteed through June. In the world sugar

ac?AY^YIpp™J ' market contracts were Yi point lower to ^ point higher in
March prices closed^ as follows. 6 4Q the early afternoon. Sales to early afternoon totaled 2,000

December.".".IIIZI"IIIIII"l6;47 tons. On the 23d inst. futures closed 1 point net lower for
July —-.-_.__-6.35 the domestic contracts, with sales totaling 328 lots. The
Cocoa—On the 20th inst. futures closed unchanged to 1 world sugar contracts closed 1 to 3 points net lower, with

point lower compared with previous finals. Transactions sales totaling 44 lots. The sugar markets ruled lower during
totaled only 29 lots, or 389 tons, the trading largely confined most of the session today. In the domestic market hedge
to dealers. The New York market the past week displayed selling was blamed for a decline of 1 to 2 points, but an easier
a firmer undertone for the most part. The consistent raw market doubtless was a factor. There was said to have
resistance of the market to downward price movements been some hedge lifting against sales of raws. Two transac-
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tions in raw sugar were reported. Puerto Ricos for Feb.
shipment sold at 2.86e. Cubas, Jan. to early Feb. shipment,sola at 1.96c., the equivalent of 2.86c. duty free basis. Re¬
finers have so far confirmed little of the business submitted
to them last week. The Cuban strike was reported near
settlement. In the world sugar market futures were 4 to 4%
points lower in an empty market. On the 24th inst. futures
closed unchanged to 1 point lower for the domestic contracts,
with sales totaling 109 lots. The world sugar contracts
closed unchanged to 1% points net higher, with sales totaling193 lots. Although displaying a better tone than yesterday,
sugar futures continued to lose ground. The principal
support came from lifting of hedges against sales of actual
sugar. In the raw market sales were reported at 2.85c. a
pound for duty frees, or 1 point lower than yesterday's priceand a new low spot quotation for the movement. The market
was still awaiting news of amounts of refined sugar confirmed
for sale by refiners on their recent offer. In the world sugarmarket prices were lA to 1 point lower during early afternoon,with trading quiet. Rumors of a large sale of Cubas to
Great Britain persisted although still lacking confirmation.
On the 25th inst. futures closed unchanged to 1 pointdown for the domestic contract, with sales totaling 367 lots.

The world sugar contract closed 1 to 2A points lower, withsales totaling 31 lots. Although exhibiting a better tone
than yesterday sugar futures continued to lose ground.
During early afternoon the market was unchanged to 1

Eoint lower. The raw sugar market was quiet, no tradeseing reported. However, buyers and sellers were said to be
close together. Refiners were believed interested in further
raws at 2.85c. duty paid basis. Puerto Ricos were held at
2.88c., with Philippines available at 2.90c., it was said.
Some refiners have confirmed business submitted under
their six months' guaranty, it was reported, but others are
waiting until they acquire additional raws. Thirty-sevenCuban sugar mills are grinding. In the world sugar market
trading was at the slowest pace of the year as neither buyers
or sellers were disposed to operate. The British Govern¬
ment announced that it aims to increase sugar beet acreageby 50,000 acres. Today futures closed 1 to 2 points net
higher for the domestic contract with sales totaling 274 lots.The world sugar contract closed 6 to 3% points net higher,with sales totaling 122 lots. Sugar future had a firm tone.In the domestic market prices during early afternoon were
unchanged to 1 point higher, with May selling at 1.95c. The
raw market retained its firm tone. Sales were reportedmade at 2.85c. and 2.86c. a pound respectively out of the
same cargo of sugars en route from Philippines. The Ameri¬
can bought 2,000 tons due Feb. 21st at 2.85c., while anunnamed refiner paid 2.86c. a pound for 2,000 tons also on
that ship. Louisiana raws were reported sold in* the mean¬while at 2.87%c. a pound February shipment. Cubas were
offered at 1.98c. while Cubas ex-store were available at
2.88c., duty paid basis. Forty-two Cuban mills are re¬
ported grinding. Refiners continue to confirm business
submitted to them but have not confirmed the entire amount.In the world sugar market renewed short covering of nearbyMarch advanced that month 3% points to 1.56%.Prices dosed as follows:
March 1.91
May 1.97
July 2.01

September
* 2.05

January. 2.03

Lard—On the 20th inst. futures closed 5 to 7 points netlower. The opening range was 2 to 7 points off comparedwith previous finals. The market ruled heavy during mostof the session and closed at about the lows of the day.Western hog marketings today totaled 35,000 head, against15,800 head for the same day last year. The top price atChicago was $5.75 and only a few sales were reported duringthe short day. Prices on hogs advanced about 25c. per100 pounds last week. Export trade in lard throughout thepast week was reported to be quite active. England wasthe principal buyer. On the 22d inst. futures closed 5 to 7points net lower. Trading was relatively light, with fluctua¬tions confined within a narrow range. The undertone of themarket was heavy. Receipts of hogs at Chicago totaled41,000 head and total marketings for the Western hogmovement totaled 154,500 head, against 65,900 head forthe same day a year ago. Early in the day sales werereported at Chicago at prices ranging from $5.50 to $5.65.On the 23d inst. futures closed 12 to 17 points net lower.The news generally was bearish and the market ruled weak,closing at about the lows of the day. The downward trendof most commodity markets together with the continuedheavy run of hogs to the principal packing centers in theWest, were the outstanding features of the bearish news.The opening range for lard futures was 2 to 5 points lower,these declines being extended as the session progressed.Export clearances of lard from the Port of New York todaywere 96,600 pounds, with destination given as "Europe."Chicago hog prices closed 10 to 15c. lower. Western hogreceipts were quite heavy and totaled 108,300 head, against67,700 head for the same day a year ago. Hog sales atChicago ranged from $4.90 to $5.65. On the 24th inst.futures closed 2 to 10 points net higher. The opening rangewas unchanged to 5 points higher. Trading was light andwithout special feature. Towards the close the marketbecame firmer, with prices advancing 5 to 7 points. Clear¬ances of lard from the Port of New York today were veryheavy and totaled 254,800 pounds. No destination wasgiven, but it was believed that the United Kingdom is the

port of arrival. Hog prices at Chicago today were mostly10c. lower. Scattered sales were reported at prices rangingfrom $4.75 to $5.50. The late top price was $5.55. Re¬
ceipts of hogs for the Western run were heavy and totaled
88,400 head, against 69,500 head for the same day last year.On the 25th inst. futures closed 2 points net higher to 2
points net lower. Trading was light and without feature.
The undertone was steady, with the price range extremelynarrow. Western hog marketings at Chicago were 15,500head. Prices on hogs were 10c. higher. Hog sales rangedfrom $5.25 to $5.65. Hog receipts for the Western run
totaled 60,900 head, against 72,300 head for the same daya year ago. Lard exports from the Port of New York todaywere light and totaled 24,000 pounds, with the usual des¬
tination "Europe." Today futures closed 5 points net lower.The lard market ruled dull during most of the session.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGOSal. Mon. Tues. Wed. Thurs. Fri.January 6.17 6.12 6.00 6.02 6.05 6.05March 6.42 6.37 6.22 6.32 6.30 6.27May 6.60 6.55 6.37 6.45 6.45 6.40July 6.77 6.72 6.55 6.62 6.62 6.60September. 6.97 6.90 6.75 6.82 6.82 6.77

Pork—(Export), mess, $18.25 (8-10 pieces to barrel);family (50-60 pieces to barrel), $16.25 (200 pound barrel).Beef: (export), steady. Family (export), unquoted. CutMeats: Pickled Hams: Picnic, Loose, c.a.f.—4 to 6 lbs.,11c.; 6 to 8 lbs., 10c.; 8 to 10 lbs., 9%c. Skinned, Loose,c.a.f.—14 to 16 lbs., 16c.; 18 to 20 lbs., 15%c. Bellies:Clear, f.o.b. New York—6 to 8 lbs., 12%c.; 8 to 10 lbs.,12%e.; 10 to 12 lbs., ll%c. Bellies: Clear, Dry Salted,Boxed, N. Y.—16 to 18 lbs., 7%c.; 18 to 20 lbs., 73®e.;20 to 25 lbs., 7%c.; 25 to 30 lbs., 7%c. Butter: Creamery,Firsts to Higher than Extra and PremiumMarks: 28 to 32%c.Cheese: State, Held '38,20% to 22c.; Held '39,19% to 20%e.Eggs: Mixed Colors, Checks to Special Packs: 2034 to 25%c.
Oils—Linseed oil conditions show little change. Newbuying is conspicuously absent. Linseed oil in tank cars isquoted 10.0 to 10.2c. per pound. Quotations: Chinawood:Tanks, "regular" trade—26 bid; Independent nearby drums28 bid; Future—26 bid. Coconut: Crude, Tanks—.03%bid; Pacific Coast—.02% bid. Corn: Crude, West, tanks,nearby—.06% bid. Olive: Denatured: Drums, spot, afloat—.95 bid, .97 offer. Soy Bean: Tanks, West—.05% bid;New York l.e.l., raw—.075 bid. Edible: Coconut: 76degrees—.09% bid. Lard: Ex. winter prime—8% offer;strained—8% offer. Cod: Crude, Norwegian, dark filtered—64 offer. Turpentine: 39 to 41. Rosins: $5.90 to $7.60.
Cottonseed Oil sales, yesterday, including switches, 104contracts. Crude, S. E., val. 5%. Prices closed as follows:

June
6.95® n

July 7.01® 7.03August 7.06® nSeptember '7.06®
Rubber—On the 20th inst. futures closed 9 to 21 pointsnet lower. The market ruled dull during most of the shortsession, with only 180 tons traded. The outside market wasalso very quiet, with little or no business reported. Spotstandard No. 1 ribbed smoked sheets in the trade ruledweaker at 19%c. per pound. Domestic consumption in theUnited States during 1939 amounted to 577,591 tons, repre¬senting an increase of 32.2% over 1938. Local closing:Jan., 19.00; March, 19.07; July, 18.50; Sept., 18.25; Dec.,18.12. On the 22d inst. futures closed 2 points lower to 7points net higher. Transactions totaled 30 lots. Tradingin rubber futures was exceptionally quiet. Prices turned easyafter opening 5 to 8 points higher, but little rubber came out.During early afternoon March contracts sold at 19c., off7 points. Sales to that time totaled only 180 tons. Thirtytons were tendered for delivery on the January contract,making 320 so far. The London market closed steady, un¬changed to 3-16d higher. London reported that a goodbusiness was done with a firm tone owing to short coveringin spot to April-June shipment. Dealers reported that de¬mand for nearby shipment rubber is very large, particularlyFebruary shipment, as that delivery recently was sold freelyby Liverpool operators. The Singapore market was closedtoday. Local closing: Jan., 18.99; March, 19.05; May,18.75; July, 18.53. On the 23d inst. futures closed 45 to 28points net lower. Transactions totaled 98 lots. Rubberfutures were easier under liquidation partly in sympathy withthe weakness of other commodities and partly in response tothe declines in foreign rubber markets. The trade bought ona scale down, but factory interest in rubber is said to be smallat the moment. Trading was light, only 380 tons changinghands to early afternoon. Thirty tons were tendered for de¬

livery on January contracts, making 350 tons so far thismonth. Certificated stocks of rubber in licensed warehousesstand at 3,240 tons. The London rubber market closed3-32 to 3-16d. lower. Singapore also was lower. Local
closing: Jan., 18.55; March, 18.65; May, 18.30; July, 18.25.On the 24th inst. futures closed 5 points up to 5 points lower
compared with previous finals. Transactions totaled 145lots. Rubber futures were irregular. They were weak this
morning under commission house liquidation attributed tolower markets aboard and higher estimates of Malayan ship¬ments. Later the market rallied alongwith other commoditymarkets and stocks, prices standing 2 to 10 points higherduring early afternoon. Sales to that time totaled 1,080 tons,of which 10 were exchanged for physical rubber. Londonclosed % to 1 l-32d. lower. Singapore also was lower.

February 6.75® n
March 6.78®
April 6.82® n
May 6.90® 6.92
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Exports from the Malyan colonies during January are now
estimated at 48,000 tons, up 8,000 from earlier guesses.
Local closing: March, 18.70; May, 18.35; July, 18.20;
Sept., 18.02; Dec., 17.95.
On the 25th inst. futures closed 9 points up to 2 points

down compared with previous finals. Trading in rubber
futures was exceedingly dull, only 270 tons changing hands
to early afternoon. March then was selling at 18.85c., up
15 points. There was a good class of buying in that position.
Firmness was in sympathy with Liverpool, where prices
closed 1-16 to 3-16d. higher. The Singapore market was
closed for the day. Offerings from that quarter were limited
owing to the holiday. Local closing: Mar., 18.79; May,
18.33; July, 18.20; Oct., 18.00. Today futures closed 11 to
5 points net lower. Transactions totaled 229 lots. Rubber
futures were easy. Tender of 110 tons for delivery on Jan.
contracts and lower prices in London were market influences.
Trading was moderate, totaling 760 tons by early afternoon.
At that time March was selling at 18.60c., off 19 points.
The London market closed 1-16 to Y%d. lower. Singapore,
on the other hand, advanced l-16d. Local closing: Mar.,
18.68; May, 18.27; July, 18.15; Sept., 17.93.
Hides—On the 20th inst. futures closed 4 points higher to

2 points lower compared with previous finals. The opening
range was 1 point higher to 4 points lower. Trading was
light, with prices ruling within a narrow range. Transac¬
tions totaled 960,000 pounds. The domestic spot hide
market showed little change. Local closing: Mar., 14.33;
June, 14.60; Sept., 14.82; Dec., 15.03. On the 22d inst.
futures closed 13 to 7 points net lower. Transactions
totaled 127 lots. Raw hide futures held fairly steady during
the morning trading after opening 11 poipts lower to 2 points
higher. The trade generally appeared to be awaiting de¬
velopments in the spot market. Local closing: Mar., 14.20;
June, 14.47; Sept., 14.75. On the 23d inst. futures closed
29 to 30 points net lower. Transactions totaled 377 lots.
After opening 2 to 10 points lower, hide futures continued
to slump in later dealings on sales of 6,560,000 pounds.
Commission houses were credited with selling on the decline
to new lows for the ^movement. Trade brokers absorbed
offerings. Failure of a broader demand for leather to develop
was discouraging. Local closing: Mar.. 13.90; June, 14.18;
Sept., 14.45. On the 24th inst. futures closed 13 to 8 points
net higher. Transactions totaled 297 lots. Hide futures
declined following an opening of from 11 to 7 points higher.
Sales totaled 7,400,000 pounds. Mar. sold at 13.82, off 8
points: June at 14.10, off 8 and Sept. at 14.35, off 10 points.
Liquidation depressed prices to new lows, but they rallied
later with other markets. Local closing: Mar., 14.03; June,
14.29; Sept., 14.54; Dec., 14.76.
On the 25th inst. futures closed 17 points net lower. Trans¬

actions totaled 236 lots. Raw hide futures opened 5 points
lower to 3 points higher. Prices eased off somewhat on sales
of 5,600,000 pounds. March sold at 13.93, off 10; June at
14.18, off 1, and Sept. at 14.45, off 9 points. Certificated
stocks of hides in warehouses licensed by the exchange de¬
creased by 3,850 hides to a total of 924,929 hides in store.
Total withdrawals so far this month amount to 60,143 hides.
Local closing: Mar., 13.86; June, 14.12; Sept., 14.37; Dec.,
14.59. Today futures closed 16 to 19 points net lower.
Transactions totaled 288 lots. Raw hide futures were 6 to 14
points lower on the opening. Futures declined further in
later trading. Sales on the opening amounted to 8,040,000
pounds. Certificated stocks of hides in warehouses licensed
by the exchange decreased 1,003 hides to a total of 923,926
hides in store. Local closing: Mar., 13.70; June, 13.93;
Sept., 14.19; Dec., 14.42.
Ocean Freights—Charterers continue to take tonnage in

spots and mostly for nearby requirements due to the uncer¬
tainty regarding future developments in Europe. Charters
included: Grain: Atlantic range to Denmark, end Jan .-early
Feb. loading. Atlantic range to Denmark, end Jan .-early
Feb. loading. West Australia to Shanghai, Mar .-Apr.; 50s
per ton. Scrap: Atlantic range to Japan, Feb.; $15 per ton.
Time: Round trip trans-Atlantic trade, early Feb., $6.50
per ton. Round trip trans-Atlantic trade, Feb.; $7 per ton.
Three to five months neutral trading, Jan-Feb.; $3.50 per
ton (incomplete last week). Pacific Coast to United King¬
dom, Jan .-Feb. Delivery and redelivery, Hatteras-round
trip River Plate trade, Feb., $2.85 per ton. Three months
West Indies trade, Jan-Feb., $3.40 per ton. Round trip
West Indies trade, end Jan., $3.30 per ton.

Coal—The prolonged spell of cold weather is of course
being reflected in the demand and movement of coal. Accord¬
ing to figures furnished by the Association of American Rail¬
roads, the shipments of anthracite into eastern New York
and New England for the week ending Jan. 6, have amounted
to 2,676 cars, as compared with 1,912 cars during the same
week in 1939, showing an increase of 764 cars, or approxi¬
mately 38,200 tons. Shipments of bituminous coal into this
territory during the week ending Jan. 6, have amounted to
2,054 cars, as compared with 2,681 cars during the corre¬
sponding week in 1939, showing a decrease of 627 cars, or
close to 31,350 tons. The National Coal Assn., from incom¬
plete carloading reports from the railroads, estimates bitu¬
minous coal production in the United States for the week
ended Jan. 20, as approximately 9,825,000 tons. Production
for the corresponding week; 1939, 8,170,000 tons; 1938,
7,316,000 tons.

Wool—The wool situation has changed very little during
the past week, the business in domestic wools being still at
a low ebb. During the past few days foreign wools have met
with more interest, caused in part by the entrance of Canada
into the Boston market for spot foreign wools held in bond
here, partly Cape and partly South American. This foreign
buying in the Boston area has given a little spur to the mar¬
ket, though the quantity sent over the border has not aggre¬
gated much of a volume. In a very dull Boston market,
graded domestic territories, with the exception of the fine
French combing and fine staple wool, are a trifle easier in
price. Half-blood, three-eighths blood and quarter-blood
have developed some softness in price and are all lower by 2c.
per scoured pound for the week. Not much business has
been done on the decline, and this slight irregularity is not
deemed of much consequence. However, the graded terri¬
tory group at an average price of 90c. is at the bottom of the
decline in progress since the opening week of Oct. Texas
wools have not been meeting much interest, and while the
fully grown twelve months' wool, average and choice, is un¬
changed, the French combing eight months' and the fall
clothing wool have receded 2c. per scoured pound. The
Texas group price now stands at the low point of 86c., as
against 87.3c. last week.
Silk—On the 22d inst. futures closed 32c. off on the Jan.

delivery and 25c. net lower for the balance of the list. Tran¬
sactions totaled 100 lots. The futures market broke sharply
at the local Exchange following a collapse in the Japanese
markets, which was attributed to the institution of New
Government regulations over the silk market. Selling here
was general and broke themarket the permissible limit of 25c.
Demand came from trade interests and shorts who covered.
During early afternoon Mar. delivery sold at $3.23, off 24c.
Sales in active positions to that time totaled 420 baRs, all
in the No. 1 contract. The price of crack double extra silk
declined 1434* • to $3,583^ in the uptown spot market.
Yokohama Bourse prices broke 51 to 120 yen. Local closing:
Jan., 3.20;Mar., 3.22; May, 3.18; July, 3.1334 Aug., 3.0834
On the 23d inst. futures closed 6 points up to §3^ points
down compared with previous finals. Transactions totaled
121 lots. After a forenoon rally due to scattered buying and
short covering in sympathy with firmer prices in Japan, the
silk futures market met with a reverse when- other com¬
modities broke. During early afternoon prices of active
positions were 3 to 534>- net lower. Sales to that time
totaled 830 bales, all in the No. 1 contracts. Uptown the
spot silk market was Ye. higher on crack double extra grade
at $3.59 a pound. Tender of 140 bales on Jan. No. 1 con¬
tract was made, bringing the total to 790 bales, The Yoko¬
hama Bourse closed 4 to 89 yen higher. Local closing: No. 1
contract: Jan., 3.26; Mar., 3.24; May, 3.14; July, 3.08;
Aug., 3.04. On the 24th inst. futures closed 3c. to 7c. net
higher. Transactions totaled 81 lots. Trading in silk futures
was moderately active, but prices were firm. During early
afternoon the market was up 534*. on the Mar. No. 1
position, which sold at $3.2934 Sales to that time totaled
420 bales, all on th9 No. 1 contract. The price of crack
double extra silk in the New York spotmarket was unchanged
at $3.59 a pound. Yokohama Bourse prices were 15 yen
higher to 21 yen lower. Spot grade D silk sold at 2,090 yen.
Local closing: Mar., 3.293^; May, 3.2034 June, 3.17: July,
3.15; Aug., 3.09. h|
On the 25th inst. futures closed 11Y to 7 points net lower.

Transactions totaled 124 lots. Japanese markets were
nervous over the uncertainty created by expiration of the
trade treaty with America. In consequence Yokohama
prices broke 28 to 69 yen. That was the cue for scattered
liquidation in silk futures here. The principal buying was
done in the July position. That month sold at $3.08, off 7c.
Sales, all on the No. 1 contract, amounted t© 310 bales to
early afternoon. The price of crack double extra silk in the
New York spot market declined 9c. to $3.50 a pound. Local
closing: No. 1 Contracts: Mar. 3.18; May 3.10; July 3.06;
Aug. 3.02. Today futures closed 8Y to 1734?. net lower.
Transactions totaled 186 lots, all in the No. 1 contract.
Raw silk futures broke the limit of 25c. on the opening in
response to a bad slump in the Japanese markets. However,
on the break, Japanese importing interests were buyers with
the result that the market's tone improved. By early after¬
noon losses had been reduced to from 5 to 7c., with March
No. 1 at $3.12 a pound. Ninety bales were tendered for
delivery on the January No. 1 contract today, the last time
when such tender could be made. The deliveries for the
month reached 880 bales. The price of crack double extra
silk in the uptown market declined 18Y.e. to $3.31 lA a
pound. Bourse prices broke 98 to 170 yen in Yokohama.
Local closing: Mar. 3.07; May 2.9234 July 2.9434 Aug. 2.89

COTTON

Friday Night, Jan. 26, 1940
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 149,768
bales, against 196,677 bales last week and 181,553 bales
the previous week, making the total receipts since Aug. 1,
1939 , 5,374,835 bales, against 2,943,840 bales for the same
period of 1938-39, showing an increase since Aug. 1, 1939,
of 2,430,995 bales.
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Receipts at— Sat. Mon. Tues. Wed. Thuts. Fri. Total

Galveston — 6,442 7,849 9,483 5,237 6,237 5,266 40,514
Brownsville 9

- - - - 9
Houston 3,407 3,744 9,118 1,349 2,316 13,423 33,357
Corpus Christi-- 523 - *. -f ' ~ * «*.*» • 523
New Orleans 12,101 11,527 16,194 7,709 6,781 14,458 68,770
Mobile. 439 907 1,105 1,519 210 347 4,527
Savannah 464 387 30 414 151 87 1,533Charleston m .«• « 65 65
Lake Charles - - - - - 7 7
Wilmington 3 - - 2 4

- 9
Norfolk

-— » 98 80 176 354
Baltimore-- 100 100

Totals this week. 22,856 24,946 36,030 16,312 15,871 33,753 149,768

The following table shows the week's
total since Aug. 1, 1939, and the stocks
with last year: »

total receipts, the
tonight, compared

Receipts to
Jan. 26

Galveston
Brownsville
Houston

Corpus Christi—
Beaumont—
New Orleans
Mobile
Pensacola & G'p't
Jacksonville
Savannah
Charleston
Lake Charles

Wilmington
Norfolk
New York
Boston
Baltimore -

1939-40

This
Week

40,514
9

33,357
523

68,770
4,527

1,533
65
7
9

354

100

Totals..--— . 149,768 5,374,835

SinceAug
1 1939

1,367,783
40,627

1,599,007
177,068
66,135

1,788,722
120,078
44,253
1,791

53,279
38,284
45,875
6,445
12,943

12,545

1938-39

This Since A ug
Week 1 1938

10,648

8*360
129

22",027
1,347

61

"122
26
19
1

259

200

885,434

915,928
277,759
16,678

673,069
43,996
9,549
1,741

30,292
15,599
38,556
10,226
11,394

13,619

Stock

1940

852,971

809",485
50,686
94,937

848,935
100,807
76,694
1,641

129,183
34,333
7,368
10,085
25,838
1,500
1,250
975

43,199 2,943,840 3.046,688 2,662,015

1939

731,966

839", 107
57,412
31,856
685,247
63,819
z5,451
1,754

149,942
36,727
9,764
16,742
28,671

100
2,232
1,225

x Receipts included in Corpus Christi. z Gulfport not included,

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1939-40 1938-39 1937-38 1936-87 193.5-36 1934-35

Galveston
Houston
New Orleans.
Mobile
Savannah
Charleston
Wilmington __

Norfolk
All others

Total this wk_

Since Aug. 1__

40,514
33,357
68,770
4,527
1,533

65
9

354
639

10,648
8,360
22,027
1,347
122
26
1

259
409

32,094
36,080
45,808
1,708
410
940
730

1,565
1,253

13,423
87,092
33,375
2,910
604
731
159
453

2,084

22,001
30,905
25,157
4,767
1,556
489
596
109
943

13,418
11,841
12,993
1,234
720

1,465
99

373
2,741

149,768 43,199 120,588 61,831 86,523 44,884

5,374,835 2,943,840 5,985,113 5,262,486 5,734,773 3,469,079

Below are the exports for the week:

Week Ended
Jan. 26, 1940
Exports from—

Galveston
Houston
New Orleans
Savannah
Charleston
New York
Los Angeles

Total.

Total
Total

1939
1938

Exported to—

Orea

Britain France

28,199
19,189
44,168
5,331
5,658
1,500
300

104,345

10,789
21.436

755
359

24,114

6,575
11,107

Ger¬

many

10,189
4.437

Italy

6,392
4,864
18,235

29,491

Japan

9,757
14,494
16,010

26,692

66,953

2,713 10,160
10,611 38,342

China

3,263
7,644
2,741

5,306

18,954

5,144
2,766

Other

5,780
12,375
4,400

1,415

23,970

15,231
12,708

Total

53,391
60,321
107,913
5,331
5,658
1,500

33,713

267,827

60,801
101,407

From

Aug. 1, 1939 to
Jan. 26, 1940
Exports from—

Galveston
Houston

Corpus Christi
Brownsville
Beaumont ___
New Orleans-
Lake Charles.
Mobile

Jacksonville—
Pensacola, &c.
Savannah

Charleston.. .

Wilmington—

Norfolk-
Gulfport—...

New York-
Boston
Los Angeles. _
San Francisco
Seattle

Total

Total
Total

1938-39
1937-38

Exported to—

Great
Britain

238,770
334,148
71,308
8,496

428~266
16,290
45,222

550

6,182
42,014
25,935
6,773
8,606
7,834
4,193

50

41,411
9,778

1295,826

311,759
1232,759

France

92,882
77,958
27,424
6,861

231,371
1,135
4,339

"75

l"575

1,825

100

6,871

452,416

328,054
625,857

Ger¬

many

294

8,257
10,242
4,334

"

8J69

211

""486

1,271

"200

33,456

321,664
643,090

Italy

86,409
129,739
14,507

109,630
491

606

1,704

199

"50

343,335

198,736
336,053

Japan

122,722
161,322
36,681
4,309

56~595
4,179
5,561

9,262

1,050

127", 280
19,354

548,315

532,612
210,720

China

30,773
139,380
10,390

38,841

2~959

2",357

15,697
774

241,171

46,556
32,757

Other

286,831
275,521
24,626
3,922
185

166,098
8,234
601
50
196
100

5,232
284

7,950
4,605
45,882
1,117

10

831,444

414,688
711,722

Total

858,673
1126,325
195,178
27.922

185

1038,970
30,329
59,288

811

6,453
55.923
27,510
6,773
16,934
8,118
13,392
4,755

237,391
31,023

10

3745,963

2154,069
3792,958

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Jan. 26 at—
On Shipboard Not Cleared for—

Learing
Stock

Great
Britain France

Ger¬

many

Other
Foreign

Coast¬
wise Total

Galveston
Houston
New Orleans __

Savannah
Chaireston
Mobile
Norfolk
Other ports—

22,600
13,483
63,820

13,200
10,300
25,960

56,000
37,102
6,796

5,000
210

"250

96,800
61,095
96,576

"250

756,171
748,390
752,359
129,183
34,083
100,807
25,838

245,136
Total 1940--

Total 1939
Total 1938

99,903
8,849
24,197

49,460
7,545
15,220

2",726
12,111

99,898
48,538
56,623

5,460
7,529
5,823

254,721
75,187
113,974

2,791,967
2,586.828
3,012,414

* Estimated.

Speculation in cotton for future delivery during the
past week has been quite active, with the trend of prices
decidedly lower. During the early part of the week the
cotton market showed marked weakness, due largely to
heavy foreign selling and the slump in foreign cotton mar¬
kets, especially at Bombay. The market showed signs of
rallying at timete, but there was no sustained support. The
situation is highly mixed and uncertain.
On the 20th inst. prices closed 3 points up to 4 points

lower. Prices rallied during the morning as trade interests
were credited with buying about 5,000 bales of May, but
sold off again toward the close under week-end liquidation
and scattered selling. The volume of business was com¬

paratively small. Fate of the export subsidy program for
cotton when current funds are exhausted came in for some
attention as Washington reports failed to agree as to whether
additional funds would be forthcoming. The Administra¬
tion has recommended allocation of other agricultural ap¬
propriations for this purpose if the program is to be con¬
tinued. It was officially reported overnight that Great
Britain would allot space on British ships for 100,000 bales
of American cotton monthly commencing Feb. 1. Other
cotton, in addition to this allotment, may be shipped on
neutral ships provided contracts were made prior to Jan. 4,1940. Southern spot markets were all unchanged today.
Middling quotations ranged from 10.19 up to 11.10c. Sales
for the day totaled 12,881 bales, against 9,851 bales a year
ago. On the 22d inst. prices closed 19 to 32 points net
lower. Foreign selling was again the major factor in the
market's depression. Persistent foreign selling started
declines in the local cotton futures market, aud as the market
tended lower liquidation from local sources increased.
Losses of more than SI a bale were registered, with Mar.
easing from 10.96 to 10.80c. and Oct. from 9.70 to 9.50c.
Closing quotations were at the lows of the day. A 25-point
permissible maximum decline in the Liverpool market,
coupled with easiness at Bombay brought in offerings fromabroad. These were credited chiefly to Bombay accountand came into the market throughout the session. At first
some resistance was offered here in the form of trade price-
fixing in near months, but these buying orders gradually
were filled and later demand was on. a scale-down basis.
Opening quotations representing losses of 3 to 5 points were
at the highs for the day. Southern spot markets today were
20Jto 33 points lower, with middling quotations ranging from9.99 to 10.85c. On the 23d inst. prices closed 30 to 39
points net lower. Losses of $1.50 to almost $2 a bale oc¬
curred in the local cotton futures market today as Bombayprices broke approximately $3.50 a bale and Liverpoolcotton for the second consecutive day eased the permissible
maximum decline of 25 English points. Heavy Bombayselling developed at the opening and this was followed bydomestic liquidation and Southern selling. Final pricesshowed net losses of 30 to 39 points, with Mar. easing from10.72c. to a closing low quotation of 10.50c. Market de¬
clines were again based largely upon foreign developments.
Liverpool continued in a readjustment to an easier freightsituation as a result of the allocation of British shipping to
carry 100,000 bales of American cotton monthly to Britain
at a cheaper rate. Yesterday neutral shipping rates on
cotton from Gulf ports were cut. Bombay cotton mer¬
chants were reported apprehensive over a poor market for
the Broach cotton crop which is now appearing, especiallyin view of absence of demand from Shanghai. Southern
spot markets today were 25 to 44 points lower, with mid¬
dling quotations ranging from 9.69 to 10.60c. On the 24th
inst. prices closed 22 to 42 points net higher. Recovering
practically all the losses of the preceding session as foreignmarkets improved, cotton futures steadily gained strengthand closed with substantial net gains. Further Bombay
liquidation was absorbed during the morning, but offeringsfrom other sources proved light after this Eastern sellinglet up, and prices responded to trade, local and some new
outside buying. Closing prices, especially in forward
months, were at the best levels for the day. The market
opened 11 to 18 points higher for all positions in a partial
response to strength at Liverpool, where in the late trading
forward • months sold up the maximum permissible dailyadvance of 25 English points, following two successive daysof 25-point limit declines. Both the English and American
markets were regarded as reflecting improved technical
conditions following the recent heavy liquidation. A factor
in the recovery in values was the lightness of hedge selling.
Southern spot markets today advanced 20 to 25 points with
middling quotations ranging from 9.91c. up to 10.80c.
Sales dwindled further to a total of 6,504 bales, compared
with 8,563 bales same day last year.
On the 25th inst. prices closed unchanged to 4 points lower

for the old contracts, and 9 to 20 points lower for the new
contracts. There was some resistance to the decline today,
but the hedge pressure and foreign selling caused prices
to break through to new low levels, the decline at one time
registering 50c. a bale lower. Price-fixing was the domi¬
nant factor on the buying side. The opening was irregular,
but the tone was steady. Cables were 7 to 15 points better
than due, Liverpool reporting that the English market was
steadier, assisted by favorable reports from Alexandria and
a seeming halt to the setback which the Bombay market
has suffered. Bombay selling was diminishing. That
could be more or less applied to the market here. While
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Bombay continued to offer contracts, the pressure from that
source was lighter. A lower price in Bombay was offset
by high quotations in both Liverpool and Alexandria.
Today prices closed 5 to 16 points net. higher. The cotton

market was a narrow one, partly due to the fact that
Bombay was closed. A little local buying and price-fixing
was sufficient to rally prices from an early dip. The open¬
ing was 4 to 8 points lower, following a sharp break in the
Liverpool market, where prices were 8 to 15 points lower
than due. The trend of the market continued downward

during the forenoon, jirices suffering maximum losses of as
much as 10 points. There was hedge selling, particularly
in the May position. During that period a good deal of
switching was done out of July into October, May into
July, and March into May. By early afternoon losses had
been all but wiped out in a recovery which started when
buying to fix prices set in. Apparently that demand dis¬
closed a scarcity of contracts, for the market came back
rather easily. A holiday in Bombay was a factor in the
improvement here, because it relieved the usual daily selling
pressure.

The official quotation for middling upland cotton in the
New York market each day for "the past week has been:
Jan. 20 to Jan. 26— Sat. Mon. Tues. Wed. THurs. Fri.

Middling uplands (nominal).11.24 11.04 10.67 10.89 10.89 10.91
Middling upland 15-16 (nom'l)_11.44 11.24 10.87 11.09 11.09 11.11

Premiums and Discounts for Grade and Staple—The
table below gives the premiums and discounts for grade and
staple in relation to the base grade. Premiums and discounts
for grades and staples are the average quotations of 10
markets designated by the Secretary of Agriculture.
Old Contract—Basis Middling 34-inch, established for de¬

liveries on contract on , and staple premiums
represent 60% of the average premiums over J^-inch cotton
at the 10 markets on Jan. 25.

Old Contract—Basis Middling 15-16 inch, established for
deliveries on contract on 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 Jan. 25.

Old Contract New Contract

n 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 .52 on .63 on .71 on .34 on .43 on .52 on .57 on ,63 on

St. Good Mid.. .47 on .57 on .66 on .29 on .37 on .47 on .52 on .58 on
Good Mid .41 on .51 on .60 on .23 on .31 on .41 on .47 on .52 on
St. Mid........ .28 on .39 on *48 on .11 dn .19 on .28 on .34 on .39 on
Mid...... Basis .11 on .20 on .18 off .10 off Basis .06 on .12 on
St. Low Mid .44 off .35 off .27 off .62 off .65 off .46 off .41 off .35 off
Low Mid... .97 off .87 off .81 off 1.14 off 1.07 off .98 off .95 off .90 off
♦St. Good Ord— 1.47 off 1.39 off 1.35 off 1.64 off 1.00 off 1 52 off 1.50 off 1.46 off
♦Good Ord 2.05 Off 1.95 off 1.92 off 2.18 off 2.15 off 2.07 off 2.05 off 2.02 off
Extra White—

Good Mid .41 on .51 on .60 on .23 on .31 on .41 on .47 on .52 on
St. Mid .28 on .39 on .48 on .11 on 19 on .28 on .34 on .39 on

Mid Even .11 on .20 on .18 off .10 off Even .06 on .12 on

St. Low Mid .44 off .35 off .27 off .62 off .55 off .46 off .41 off .35 off
Low Mid .97 off .87 off .81 off 1.14 off 1.07 off .98 off .95 off .90 off
♦8t. Good Ord— 1.47 off 1.39 off 1.35 off 1.64 off 1.60 off 1.52 off 1.50 off 1.40 off
•Good Ord.. 2.05 off 1.95 off 1.92 off 2.18 off 2.15 off 2.07 off 2.05 off 2.02 oIt
Spotted—

Good Mid.. .07 on .17 on .24 on .11 off .02 off .07 on .12 on .18 on

St. Mid .06 off .05 on .12 on .24 off .15 off .06 off Even .05 on

Mid... .59 Off .48 off .40 off a.76 off a.68 off a.59 off a .54 off a .48 off
♦St Low Mid... 1.20 off 1.12 off 1.06 off 1.37 off 1.33 off 1.24 off 1,22 off 1.17 off
♦Low Mid ... 1.85 off 1.80 off 1.78 off 2.03 off 2.01 off 1.95 off 1.93 off 1.91 off
Tinged—

Good Mid .47 off .39 off .33 off ♦.64 off *.60 off *.52 off ♦.48 off *.43 off
St. Mid. .67 off .60 off .53 off ♦.85 Off *.81 off *.73 off ♦.70 off *.04 off
♦Mid 1.23 Off 1.19 off 1.17 off 1.40 off 1.38 off 1.33 off 1.32 off 1.30 off
♦St Low Mid 1.79 off 1.77 off 1.77 off 1.95 off 1.94 off 1.91 off 1.91 off 1.91 off
♦Low Mid. . 2.27 off 2.26 off 2.26 off 2.44 off 2.44 off 2.44 off 2.44 off 2.44 off

YeUow Stained-
Good. Mid .98 off .91 off .85 off ♦t.lSoff *1.13off *I.04off *1.01off *.96 off
♦St. Mid 1.34 off 1.32 off 1.30 off 1.51 off 1.50 off 1.48 Off 1.47 off 1.46 Off
♦Mid 1.82 off 1.82 off 1.82 off 2.00 off 2.00 off 1.99 off 1.99 off 1.99 off
Gray—

.50 offGood Mid .58 off .41 off ♦.75 Off,*.71 off *.63 Off ♦.59 off *.52 off
St. Mid .72 off .64 off .56 off .89 off, .86 off ,77 off .73 off .66 off
♦Mid 1.22 off 1.16 off 1.12 off 1.40 offll.36 off 1.30 off 1.27 off 1.25 off

* Not deliverable on future contract, a Middling *potted shall be tenderable
only when and If the Secretary establishes a type for such grade-

New York Quotations for 32 Years
1940 ... ...10.91c. 1932 .. ... 6.70c. 1924 ......33.55c. 1916... ..12.10c.
1939 -. ... 8.97c. 1931 ... _-.10.40c. 1923 ... ...27.85c. 1915 ... — 8.50c.
1938 ... 8o0c. 1930 .. ___ 17.35c. 1922 --.16.70c, 1914 ... —12:P0C.
1937 ...13.30c. 1929 - 20.10c. 1921 ......15.65c. 1913 ...— 13.05c.
1936 -. ...11.80c. 1928 - 18.80c. 1920 ...—39.15c. 1912 ...— 9.70c.
1935 ......12.60c. 1927 ...13.50c. 1919 ......25.95c. 1911 ...— 14.90c.
1934 ... ...11.35c. 1926 .. ._ .20.80c. 1918 ......31.60c. 1910 ... — 14.50c.
1933 ...... 6.20c. 1925 _.-23.55c. 1917 .. —17.15c. 1909 — ..10.00c

Market and Sales at New York

Spot Contract Total

Old New Old New Old New

Saturday
Monday
Tuesday.
Wednesday
Thursday
Friday. ___

Total week ———

SinceAug. 1

450

"200

"800
600

.

l",500
1,900

........

450
1,500
2,100

"800
600

2,050
73,198

.... 3,400
31,600 L200

5,450
404,798 L200

Spot Market Closed
Futures Market Closed

Old New

Saturday
Mondays—
Tuesday
Wednesday.
Thursday
Friday

Nominal
Nominal
Nominal. —,

Nominal
Nominal
Nominal

Steady
Barely steady. _
Barely steady..
Steady.
Verysteady
Steady.

Steady
Barely steady
Barely steady
Steady
Very steady
Steady

Futures-—The highest, lowest and closing prices at New
York for the past week have been as follows:

Febt(1940)
(old)

Range—
Closing -

Feb. (new)
Range—
Closing -

Mar. (old)
Range.-
Closing -

Mar. (new)
Range. _

Closing _

Apr. (old)
Range—
Closing _

Apr. (new)
Range. _
Closing.

May (old)
Range—
Closing.

May . (new)
Range—
Closing.

June (old)
Range .

Closing.
June (new)
Range—
Closing .

July (old)
Range..
Closing _

July (new)
Range .

Closing.
Aug.—■
Range. .

Closing
Sept.—
Range-

. Closing
Oct.—

Range..
Closing.

Nov.—

Range
Closing „

Dec.—

Range..
Closing.

Jan. (1941)
Range..
Closing.

Saturday
Jan. 20

ll.OOn

11.15n

10.99-11.02
11.00

11.20-11.20
11.2072

10.86n

11.0371

10.72-10.77
10.73 —

10.87-10.89
10.87 —

10.5571

10.7271

10.38-10.42
10.38 -

10.58-10.59
10.5671

10.5672

10.1572

9.74- 9.79
9.74 -

9.7072

9.67- 9.71
9.67 -

9.66- 9.69
9.66 —

Monday
Jan. 22

10.8072

10.9572

10.80-10.96
10.80

11.0072

10.6672

10.8472

10.53-10.70
10.53-10.55

10.68-10.75
10.68 —

10.3472

10.4872

10.15-10.34
10.15 —

10.28-10.52
10.28-10.29

10.2872

9.8372

9.50- 9.70
9.50- 9.52

9.4772

9.43- 9.63
9.43 —

9.44- 9.62
9.3972

Tuesday
Jan. 23

10.5072

10.6572

10.50-10.72
10.50-10.51

10.77-10.89
10.6772

10.3572

10.5172

10.21-10.43
10.21-10.22

10.36-10.55
10.36 —

9.9772

10.1672

9.77-10.04
9.97- 9.82

9.95-10.18
9.95 —

9.9572

9.5372

9.11-9.40
9.11- 9.13

9.0872

9.05- 9.32
9.05 —

9.07- 9.25
9.9972

Wednesday
Jan. 24

10.7272 10.7271

10.8772

10.55-10.74
10.72 —

10.79-10.93
10.93 —

10.6471

10.7671

10.33-10.51
10.46-10.47

10.48-10.48
10.6071

10.2971

10.4671

9.91-10.15
10.12-10.14

10.06-10.23
10.3271

10.3272

9.90ti

9.25- 9.49
9.49 -

9.4571

9.18- 9.42
9.42 -

9.17- 9.41
9.41 -

Thursday
Jan. 25

10.8771

10.57-10.79
10.72 —

10.8971

10.5771

10.7271

10.29-10.54
10.42-10.43

10.43-10.62
10.5671

10.25«

10.4171

9.95-10.18
10.08-10.10

10.31-10.38
10.2771

Friday
Jan. 26

10.7871

10.9371

10.62-10.80
10.78-10.79

10.9571

10.6371

10,7771

10.34-10.50
10.47-10.49

10.49-10.60
10.60 —

10.3071

10.4471

9.98-10.16
10.13

10.18-10.31
10.2971

10.2771

9.8271

9.27-
9.42

9.55

9.3871

9.22- 9.41
9.3471

9.39
9.3171

10.2971

9.8871

9.32- 9.49
9.47

9.4371

9.24- 9.40
9.38- 9.40

9.26- 9.35
9.3471

« Nominal.

Range for future prices at New York for the week ended
Jan. 16,1940, and since trading began on each option:

Option for— Range for Week Range Since Beginning of Option

1940—
Feb.—Old-
Feb.—New.
Mar.—Old -

Mar.—New

Apr.—New.
Apr.—Old..
May—Old .

May—New.
June—Old .

June—New.

July—Old..
July—New.

l6"50""jan"~23
10.77 Jan. 23

10Jam"23
10.36 Jan. 23

114)2" Jan" ~20
11.20 Jam 20

1047 Jam 20
10.89 Jan. 20

"i'zeApr."20"i939
8.19 Aug. 28 1939

"^54 May" 17"1939
8.05 Sept. 11939

il ~28 ~Deo " 13*1939
11.45 Dec 13 1939

16^92 "jam"~3" 1940
11.07 Jan. 3 1940

9.91 Jan. 24
9.95 Jan. 23

10.42 Jan. 20
10.59 Jan. 20

7.63 Sept 1 1939
7.90 Sept. 1 1939

10.60 Jan. 3 1940
10.82 Jan. 3 1940
9.64 Deo. 7 1939

10*14 Jan."Yioio

104)7 Jan3 1940

9.69 Jan. 20 1940

Sept
Oct .......
Nov.......
Dec ...

1941—
Jan.—...

941~Jam~23

94)5 Jam 23

9.07 Jan. 23

9.79 Jan. 20

9.71 "jam*20

9.69 Jan. 20

8*25 "Nov""!" 1939

9.32" Deo," 2b"l939

9.07 Jan. 23 1940

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 aud open contracts on the New York
Cotton Exchange and the New Orleans Cotton Exchange,
from which we have compiled the following table. The
figures are given in bales of 500 lb. gross weight.

New York

1940—
March—Old.. —.

New————..

May—Old...
New ———

July—Old ...

New ■

October—Old ——

New——.
December—Old
New.... ......

1941—

January
Inactive months—

August, 1940—-Old.
'

New.... ...

Total all futures...

New Orleans

1940—

January—Old.
New ....

March—Old
New

May—Old....
New

July—Old.... ....

New
October—Old ...

New......
December....

Total all futures...

Jan. 19 Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25
Open

Contracts
Jan. 25

18,700
700

25,600

35,406
500

11,300
400

18,100
1,400
12,700

600

37,500

50,606
600

64,400
2,600

67,000
900

113,000
3,400

122,500
6,000

35,600
400

42,100
500

69,400
3,000

29.500

50",206
800

42,800
1,500

404,500
3,100

575,400
36,500

602,100
51,900

13,500 6400 29,966 62,806 36",300 30400 329",900

4",i66 4",200 s'soo 8",400 10",700 3400 ■62,200

'■ ---- 200 400 600 700 100 1,600

"""266

98,500 55,000 191,800 385,200 198,700 158,700 2,066,500

Jan. 17 Jan. 18 Jan. 19 Jan. 20 Jan. 22 Jan. 23
Open

Contracts
Jan, 25

"I5o
1,300 14<jd 2",700 4",400 3",900 22",300 64450

250
103,850

1,500
91,350
4,000

4",000

6,550

3",800

3_,900

4",450

2~,250

2"750

l",3bo

17,656
100

6,500

43",500
200

38,100
100

1,450 2450
300

1,950
100

150 8,250
2,050

2l"300
1,900

59",850
12,100

13,400 11,250 11,450 8,600 37,850 127,400 337,650
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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
Bombay and Alexandria and the spot prices at Liverpool.
Jan. 26— 1940 1939 10'fi

Stock in Bombay, India — 792,000 837,000
Stock in Alexandria, Egypt 357,000 471,000
Middling uplands, Liverpool 8.30d. 5.10d.
Egypt, good Giza, Liverpool 11.69d,
Broach, fine, Liverpool--.-— -- 7.62d.
Peruvian Tanguis, g d fair, L'pool 8.75d.
C. P. Oomra No. 1 staple, super-
fine, Liverpool 7.58d.

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, ana the same items for the
corresponding period of the previous year—is set out in
detail below:

~4.05d.
5.55d.

1938
673,000
357,000
4.82d.

~4.09d~.
6.07d.

4.05d. 4.21d. 5.96d.

Towns

Ala., Blrm'am
Eulaula—.

Montgom'y
Selma

Ark.,Blythev
Forest City
Helena

Hope
Jonesboro.
Little Rook

Newport...
Pine Bluff
Walnut Rge

Ga., Albany-
Athens-.
Atlanta

Augusta...
Columbus. .

Macon,-..
Rome

La., Shrevep't
Miss., Clarksd
Columbus..
Greenwood.
Jackson
Natchez

Vlcksburg..
YazooCity.

Mo., St. Louis
N.C., GPboro
Oklahoma—

15 towns *.

8. C., Gr'vllle
Tenn., Mem's
Texas, Abilene
Austin
Brenham..
Dallas

Paris

Robstown—
San Marcos
Texarkana.

Waco

Movement to Jan. 26, 1940

Receipts

Week Season

1,626
136

2,224
22
973
94

282
510
3

2,130
4

1,124
3

739
302

1,849
857
300

2,260
35

734

2,024
160

1,073
25

"761

7",567
196

1,277
2,644

63,479
83
1

6
498

398

1,390
7

35,725
15,493
50,111
26,799
164,210
30,168
65,090
39,757
8,023
92,835
38,201
123,145
62,357
13,101
39,140
93,234
116,300
9,200
32,970
16,119
106,405
146,151
17,624

219,332
30,915
7,255
26,302
47,565
206,601
2,689

304,435
84,505

2579,188
26,700
7,364
15,423
42,333
72,787
6,518
3,805
34,353
65,239

Ship¬
ments

Week

1,026
210

985

970

3,139
867

3,767
3,039

193

3,815
2,015
3,763
2,225
349

460

2,058
2,933
200

587
50

1,560
3,478
954

7,525
568

780

3,142
1,636
7,290
210

9,572
2,374
72,758
1,288
386
206

1,026
2,787
„ 1

2", 169
530

Slocks
Jan.

26

28,003
9,615
73,654
64,740
171,010
51,321
55,090
41,722
33,581
153,722
42,643
100,746
43,898
15,798
46,457
122,155
140,332
31,200
32,951
38,464
70,450
75,246
38,511
112,303
23,418
17,298
22,599
52,071
5,538
1,346

268,659
78,788
869,344
11,631
2,418
2,390
36,809
35,230

618

1,797
32,819
16,433

Movement to Jan. 27, 1939

Receipts

Week Season

166

l"Il5
13

98
4

61

3

26
381
11

393
23
14

2,295
1,613
1,071

""94
200
265
826
12

754
20
5
12

54

3,968
383

520

1,707
36,054

84

23

37

388

17

7
143

67,629
11,959
83,951
43,394
130,385
38,943
59,881
38,637
19,306

101,937
39,673
129,644
48,367
12,696
29,529
99,828
94,609
7,000

26,137
16,456
85,495
120,376
26,154
188,357
31,162
7,509

27,059
45,052
103,843
3,865

336,297
61,996

1576,263
21,879
15,283
14,272
42,313
62,983
6,470
13,224
27,076
54,705

Ship¬
ments

Week

1,842

3~056
811

998

8

1,035
192

253

1,560
100

1,408
250
473

430

4,937
2,200
500
413
25

1,438
3,257
414

4,750
135
146
248
431

3,898
64

3,181
2,809

47,569
112

1

29
465

"~30
191

67

535

Stocks
Jan.

27

58,579
9,081
92,308
79,778
169,553
52,374
59,780
48,480
36,206
142,368
42,504
130,929
44,600
18,492
41,712
137,330
153,166
34,400
37,426
32,763
88,034
73,107
42,561
121,567
41,442
16,252
24,478
51,424
3,549
3,191

294,165
74,644
860,642
13,602
4,615
3,382
44,934
44,004
1,290
2,968
36,165
23,874

Tot., 56 towns 97,805 5115,465152,8813072,688 52,860 5970,594 90,2613291,719
* Includes the combined totals of 15 towns in Oklahoma.
The above totals show that the interior stocks have

decreased during the week 55,076 bales and are tonight
219,031 bales less than at the same period last year. The
receipts of all the towns have been 44,945 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 from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

1939-40 1938-39

Jan. 26— Since Since
Shipped • Week Aug. 1 Week Aug. 1
Via St. Louis 7,290 203,398 3,898 103,558
Via Mounds, &c 6,175 179,000 4,800 109,046
Via Rock Island 500 8,391 ---- !-7;)2
Via Louisville 74 5,363 88 5,762
V a Virginia points 3,311 98,005 3,410 95,928
Via othir routes, &c 33,041 446,274 12,740 408,341

Deduct Shipments—

Total to be deducted 10,688

saving total net overland * 39,703

.50,391 940,431 24,936 724,387

- 100
214

.10,374

12,567
5,011

173,978

200
265

21.406

13,930
5,549

249,288

.10,688 191,556 21,872 268,767

.39,703 748,875 3,065 455,620

* Including movement by rail to Canada.
-1939-40

Since

Week Aug. 1
In Sight and Spinners'

Takings

eceipt8at ports to Jan. 26—---149,768 5,374,835
et overland to Jan. 26---- 39,703 748,875
juth'n consumption to Jan. 26--145.000 3,620,000

-1938-39-

Week

43,199
3.065

120,000

Since
Aug. 1

2,943,840
455,620

3,028,000

over consumption to Jan. 1

orth. spinn's' takings to Jan. 26- 25,193

334,471
.*55,075

9,743,710
642,639

166,264
*37.401

6,427,460
1,338.796

*

991,692 490,231

.279,395

. 11,378,041
128,863

i

8.256,487

. 25,193 932,811 23,366 779,629

* Decrease.

Movement into sight in previous years:
Week— - Bales

1938—Jan. 28 222,684
1937—-Jan. 29 156.537
1936—Jan. 31 162,317

Quotations for Middling Cotton at Other Markets—
Below are the closing quotations for middling cotton at
Southern principal cottonmarkets for each day of the week:

Since Aug. 1— Bales
1937 11,788,971
1936 - 11,064,169
1935 10,600,261

Week Ended

Jan. 26

1937
930,000
408,000
7.34d.

5.99d"
9.09d.

Galveston- ..
New Orleans
Mobile
Savannah ...
Norfolk

Montgomery
Augusta
Memphis
Houston
Little Rock..
Dallas

Closing Quotations for Middling Cotton on—

Saturday

% 15-16
In. In.

10.74
10.82

10.78
10.95

11.10
10.65
10.95
10.40

10.74
10.40

10.19

Monday

X 15-16
In. In.

.74 10.54
02 10.49

10.58
10.75

10.85
10.45

10.75
10-20

10.54
10.20

9.99

.74

.69
68

.90

.00

.55

.90
40

74
40

19

Tuesday

K 15-16
In. In.

10.22
10.22

10.26

10.31
10.60

10.10
10.45
9.85
10.21
9.90

9.69

10.42

10.42
10.36
10.46
10.75

10.20

10.60
10.05

10.42
10.10

9.89

Wednesday

% 15-16
In. In.

10.67
10.62

10.61
10.71
10.95
10.45
10.82

10.30

10.66
10.30

10.11

I Thursday Friday

i/i 15-16 15-16
In. In. In. In.

10.4310

10.3510
10.4710,

10.5210.
10.8010

10.3010.
10.6710.

10.0510.
10.4210.

10.1010.

9.9310.

.4810.68

.4210.62

.5210.62

.6010.75

.8010.95
4010.50
7310.88

1010.30
4810.68
2010.40
0010.20

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Mar (1940)
{old)
{new)

May {old.)
{new)

July {old)
.{new)

October

December.
Jan. (1941)

Tone—

Spot
Old futures
New fut'es

Saturday
Jan. 20

11.11-11.12
11.215

10.85-10.86
10.976
10.486 ,50a
10.626

9.80

9.706-9.72a

Steady
Steady
Steady

Monday
Jan. 22

10.89-10.90
10.996

10.64
10.766
10.24
10.386

9.55- 9.56
9.45

Steady
Barely st'y
Barely st'y

Tuesday
Jan. 23

10.62-10.64
10.726
10.34 —

10.466

9.92- 9.95
10.06n

9.14- 9.17
9.056-9.06a

Steady
Barely st'y
Barely st'y

Wednesday
Jan. 24

10.83 —

10.936
10.57 —

10.696
10.21 —

10.356
9.49- 9.50
9.416-9.42a
9.406-9.41a

Steady
Steady
Steady

Thursday
Jan. 25

Friday
Jan. 26

10.82 10.87
10.926 10.976

10.50-10.5210.57-10.58
10.626 10.696
10.14-10.1510.22
10.286 10.366
9.43 ___ g 4Q

9.336-9.35a9.396-9.41a
9.296 9.356

Quiet. Steady.
Steady. Steady.
Steady. Steady.

Three New Members of New York Coffee and Sugar

Exchange—David M. Reiser, President of the Cuban-
American Sugar Co.; William S. Gutwillig of A. L. Ran-
sohoff Co., Inc., and Walter S. Mack Jr., President of the
Pepsi-Cola Co., were elected to membership in the New
York Coffee and Sugar Exchange, at a meeting of the Board
ob Managers held Jan. 25. It was the organization meeting
of the incoming 1940 Board of Managers, and Committees
for 1940 suggested by the President were approved. Among
the important changes were the addition of William B. Craig
to the Executive Committee and the addition of Richard L.
Lamborn to the Floor Committee, both replacing Frank G.
Henderson, recently deceased. Corporation privileges were

granted to Jose Arechabala, S. A. of Cuba simultaneously
with the cancelation of such privileges to the Pure Cane
Sugar Co.

Cotton Ginned from Crop of 1939 Prior to Jan. 16—-
The Census report issued on Dec. 20, combined from the
individual returns of the ginners, shows 11,404,924 running
bales of cotton (counting round as half bales and excluding
linters) ginned from the crop of 1939 prior to Jan. 16, com¬
pared with 11,552,913 bales from the crop of 1938 and
17,644,208 bales from the crop of 1937. Below is the report:

REPORT OF COTTON GINNING

Number of bales of cotton ginned from the growth of 1939 prior to Jan. 16, 1940 and
comparative statistics to the corresponding date for the crops of 1938 and 1937

State r

Alabama

Arizona

Arkansas

California

Florida.. ...» ...

Georgia.-
Illinois ...

Kentucky
Louisiana

Mississippi
Missouri

New Mexico
North Carolina
Oklahoma

South Carolina

Tennessee
Texas

Virginia

United States

Running Bales {Counting Round as Half Bales and
Excluding Linters)

1939

768,684
179,688

1,358,282
421,930
9,626

907,378
4,110
13,029

717,802
1,534,633
423,778
90,672

459,300
508,726
849,470
431,212

2,716,437
10,167

*11,404,924

1938 1

1,062,410
176,740

1,299,835
388,811
21,916
847,800
2,310
11,604

651,197
1,654,859
328,820
91,199

393,112
544,568
637,754
472,606

2,956,762
10,610

11,552,913

1937

1,560,378
266,049

1,730,004
655,702
35,283

1,464,778
2,566
14,559

1,039,909
2.419,447
359,743
146,190
768,063
735,219
985,656
599,504

4,822,962
38,196

17,644,208

* Includes 137,254 hales of the crop of 1939 ginned prior to Aug. 1, which was
counted In the supply for the season of 1938-39, compared with 157,865 and 142,983
bales of the crops of 1938 and 1937.
The statistics in this report include 173,455 round bales for 1939; 157,547

for 1938 and 315,441 for 1937. Included in the above are 25,063 bales of
American-Egyptian for 1939; 18,890 for 1938; and 9,592 for 1937; also
2,125 bales Sea-Island for 1939; 4,159 for 1938 and 4,024 for 1937.
The statistics for 1939 in this report are subject to revision when checked

against the individual returns of the ginners being transmitted by mail.
The revised total of cotton ginned this season prior to Dec. 13 is 11,275,427

CONSUMPTION, STOCKS, IMPORTS AND EXPORTS-
UNITED STATES

Cotton consumed during the month of December, 1939, amounted to
652,695 bales. Cotton on hand in consuming establishments on Dec. 31,
was 1,859,664 bales, and in public storages and at compresses 14,581,642
bales. The number of active consuming cotton spindles for the month was

22,777,936. The total imports for the month of December, 1939, were
9,667 bales and the exports of domestic cotton, excluding linters, 806,720
bales.

British Imports of American Cotton Fixed at 100,000
Bales Monthly, Secretary of Agriculture Wallace
Announced—Secretary of Agriculture Wallace announced
on Jan. 19 that this Government had been informed that,
effective Feb. 1, British ships sailing from United States
ports would be alioted space for 100,000 bales of American
cotton monthly, but that this quota would not apply to
cotton contracts made prior to Jan. 4, 1940, for which
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freight already has been booked in neutral ships. The
100,000 bales quota will remain in effect through September,
1940. The Department's announcement continued:
The United States also was informed that arrangements would be made

outside the quota for the shipment, "at the due date," of cotton purchased
prior to Jan. 4 if the contract gave the shipper the right to ship either in
British or neutral vessels and if arrangements for shipping had not been
definitely made at the time the quota program was announced on Jan. 19.
Shipments, contracted before Jan. 4, which call for shipping in British
ships and for which freight had not been definitely booked on Jan. 19, will
be a part of the 100,000 bales quota.
The quota includes cotton to be sent Great Britain in exchange for rubber

but an agreement already has been reached to withhold shipments of this
barter cotton for February, March and Aprl. (This was noted in our issue
of Jan. 20, page 353.—Ed.)

Sales and deliveries of cotton and cotton products, as of Jan. 2, 1940.
under this country's cotton export program totaled 5,867,000 bales, of
which 2,978,809 had been exported. Private advices reaching the Depart¬
ment indicate that approximately 650,000 bales of cotton, for which shipping
has not been arranged, has been sold to the United Kingdom.
The arrangement with the United Kingdom will permit the sale and

shipment—so long as the shipment of barter cotton is withheld—of 100,000
bales of American cotton monthly in addition to that sold prior to Jan. 4,
exclusive of the cotton sold before Jan. 4 for shipping in British vessels.

Year Book Issued by New York Cotton Exchange—
The world did not produce nearly so much cotton in the
1938-39 season as in cither of the two seasons immediately
previous, and it did not consume nearly so much as in the
season second previous, according to a review of the 1938-39
season contained in the twelfth Cotton Year Book of the
New York Cotton Exchange issued Jan. 15. However,
world production of the staple, it is stated, was larger than
in any other earlier season with one single exception, and
world consumption was larger than in any other previous
season. World consumption was moderately in excess of
world production in the season, with the result that the
world carryover at the end of the season was moderately
smaller than that at the end of the previous season. From
the announcement of the Exchange bearing on the Year Book
we also quote:
Production of cotton by the world in the season of 1938-39 was roughly

25% less than in the previous season, this being one of the biggest decreases
from one season to the next on record, according to statistics in the book.
World production dropped from 36,784,000 to 27,407,000 bales, a decrease
of 9,377,000 bales. The greater portion of this decrease occurred in the
United States, and was due partly to a reduction in acreage and partly
to a lower average yield per acre. Abroad, smaller production was re¬
ported by China. India and Egypt.
World consumption of cotton in 1938-39 totaled 28,518,000 bales, com¬

pared with 27,746,000 in the previous season, an increase of 772,000 bales.
World consumption records for 1938-39 showed a large increase in the
spinning of the staple in the United States, only slight changes in Great
Britain, on the Continent of Europe exclusive of Russia, and in Russia,
and moderate decreases in the Orient and "elsewhere." The world carry¬
over of cotton at the end of the 1938-39 season was 21,462,000 bales, com¬
pared with 22,639,000 at the end of the previous season.

Activity in the Cotton Spinning Industry for De¬
cember, 1939—The Bureau of the Census announced on

Jan. 19 that, according to preliminary figures 24,943,302
cotton spinning spindles were in place in the United States on
Dec. 31,1939 of which 22,777,936 were operated at some time
during the month, compared with 22,774,170 for November,
22,658,994 for October, 22,231,976 for September, 22,-
012,186 for August, 21,939,404 for July, and 22,432,648 for
December, 1938. The aggregate number of activie spindle
hours reported for the month was 8,039,846,028. Based on
an activity of 80 hours per week, the cotton spindles in the
United States were operated during December, 1939 at
100.7% capacity. This percentage compares, on the same

basis, with 101.3 for November, 97.9 for October, 92.5 for
September, 85.1 for August, 81.9 for July, and 82.3 for
December, 1938. The average number of active spindle
hours per spindle in place for the month was 322. The total
number of cotton spinning spindles in place, the number
of active spindle hours, and the average hours per spindle in
place by States, are shown in the following statement:

State
Spinning Spindles

Active Spindle Hours
for December

In Place
Dec. 31

Active Dur¬

ing Dec. Total
Average per

Spindle in Place

United States. 24,943,302 22,777,936 8,039,846,028 322

Cotton growing States 18,208,838 17,101,378 6,248,663,533 343
New England States . 5,967,168 5,044,370 1,620,784,365 272
AU other States 767,296 632,188 170,398,130 222

Alabama 1,820,018 1,716,436 643,342,374 353
Connecticut 530,940 491,080 142,119,743 268

Georgia 3,222,516 2,990,530 1,125,501,860 349

Maine 684,668 623,072 215,988,972 315

Massachusetts 3,343,112 2,752,744 879,916,354 263

Mississippi 159,440 159,440 56,049,502 352
New Hampshire 336,096 271,702 95,892,292 285
New York 335,604 269,788 83,517,980 249

North Carolina 5,823,510 5,478,738 1,920,251,812 330

Rhode Island 973,840 825,132 262,868,404 270
South Carolina 5,567,516 5,297,384 2,037,897,258 366

Tennessee.. 550,382 542,004 205,248,930 373
Texas 237,252 222,880 78,621,955 331

Virginia 639,224 541,648 142,827,710 223

All otner States 719,184 595,358 149,800,882 208

Sales and Deliveries of Cotton Total 6,078,000 Bales
Under Export Plan—The Department of Agriculture an¬
nounced Jan. 18 that sales and deliveries of cotton and cotton

products, as of Jan. 15, 1940, under the cotton export
program, totaled 6,078,000 bales. This total includes sales
and deliveries of cotton products equivalent to 309,000
bales. Deductions have been made from the total sales and
deliveries of sales of 46,569 bales of cotton which have been
canceled under provisions of the program permitting war
cancellations.
Exporters under the program have the option of declaring either their

sales for export or their actual deliveries for export in order to qualify for
payments on cotton sold abroad. The current total, as a result, does not
include sales which have not yet been exported and which exporters have
chosen to declare at the time of delivery for export.

The total quantity of cotton actually shipped out of the United States
from the beginning of the 1939 marketing season, Aug. 1, 1939 to Jan. 15,
1940, amounted to 3,357,580 bales, compared with 2,048,181 bales for
the same period in 1938-39. For January thus far, exports amount to
378,580 bales, compared with 141,181 bales for the same period in 1939.

Returns by Telegraph—Telegraphic advices to us this
evening indicate that it has been mostly dry over the cotton
belt and temperatures have been below freezing to the coast.

liain Rainfall Thermometer
I Days Inches High Low Mean

Texas—Galveston 2 0.48 44 16 30
Amarillo .. 2 0.04 33 02 18
Austin 3 0.03 45 12 29
Abilene 1 0.09 38 8 23
Brownsville 4 0.60 62 25 44

Corpus Christi 4 0.40 47 19 33
Dallas. 2 0.18 40 0 20
Del Rio 3 0.03 51 24 38
El Paso 2 0.36 44 11 29
Houston 2 0.26 47 7 27
Palestine 2 0.26 36 9 23
PortArthur.. 1 0.52 45 18 32
San Antonio 2 0.20 51 15 33

Oklahoma—Oklahoma City dry 25 6 16
Arkansas—Fort Smith. 1 0.09 31 5 18

Little Rock 2 0.30 32 10 21
Louisiana—New Orleans 1 1.15 43 22 63

Shreveport__ 1 0.43 38 11 25
Mississippi—Meridian __ 2 0.28 41 3 22

'Vicksburg- 2 1.24 40 10 25
Alabama—Mobile 1 0.54 47 14 29

Birmingham 2 1.37 43 —5 19
Montgomery 2 0.64 44 12 28

Florida—Jacksonville 3 1.27 53 21 37
Miami.. 2 1.02 77 37 57
Pensacola 2 0.20 42 16 29
Tampa. - 2 0.55 60 16 38

Georgia—Savannah 3 0.80 50 18 34
Atlanta u-i 2 1.29 45 4 25
Augusta >» 4 1.70 50 12 31
Macon. 3 0.55 47 11 29

South Carolina—Charleston. _ 3 1.42 50 22 36
North Carolina—Asheville 2 0.27 28 1 15

Charlotte. - 2 1.28 50 5 28
Raleigh... 1 0.62 47 9 28
Wilmington 2 1.69 48 18 33

Tennessee—Memphis. 2 0.38 29 —2 17
Chattanooga _ 2 0.78 40 0 20
Nashville 3 0.49 32 —13 10

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:

Jan. 26, 1940 Jan. 27, 1939
Feet Feet

New Orleans Above zero of gauge. 0.2 3.8
Memphis Above zero of gauge. 3.2 12.7
Nashville Above zero of gauge. 9.1 14.2
Shreveport .Above zero of gauge. 2.0 7.8
Vicksburg... Above zero of gauge. —3.0 14.2

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports:

Week
End.

Receipts at Ports Stocks at Interior Towns Receipts from Plantations

1939 1938 1937 1939 1938 1937 1939 1938 1937

Oct.
27.

Nov
3.
10.
17.
24.

Dec
1.

8.
15.
22.
29.

243,288

231,212
237,671
202,576
178,607

150,872

256,332
92,125
125,857
88,143

313,437

263,182
245,688
195,034
160,560

3486,871

3533,182
3543,918
3549,579
3536,990

3387,084

3460,497
3510,308
3518,088
3524,821

2129,804

2226,923
2387,570
2459,694
2501,559

330,329

277,523
248,407
208,237
166,018

263,541

329,745
141,936
133,637
94,876

392,329

388,719
406,335
267,158
202,425

227,545
210,127
257,101
240,688
189,049

89,957
77,815
64,534
54,236
44,595

169,362
165,506
169,711
139,333
141,563

3534,867
3498,072
3449,968
3389,066
3346.020

3508,828
3496,222
3471,589
3448,226
3434,970

2254,908
2610,850
2640,423
2663,852
2658,348

225,422
173,332
208,997
179,786
232,095

73,964
65,209
39,901
30,873
31,339

213,711
230,448
199,284
162,762
147,067

Jan.
5.

12.
19.
26.

1940 1939 1938 1940 1939 1938 1940 1939 1938

169,951
181,553
196,677
149,768

42,596
38,827
37,387
43,199

125,656
121,714
116.840
120,588

3265,094
3189,004
3127,764
3072,688

3400,270
3369,048
3329,120
3291,719

2619,799
2613,016
2629,639
2628,795

89,025
105,463
135,437
94,692

7,896
7,605
Nil

5,798

86,716
128,497
133,463
119,744

The above statement shows: (1) That the tolal receipts
from the plantations since Aug. 1, 1939, are 6,084,748 bales;
in 1938-39 they were 4,392,943 bales and in 1937-38 were

7,808,425 bales. (2) That, although the receipts at the
outports the past week were 149,768 bales, the actual
movement from plantations was 94,692 bales, stock at
interior towns having decreased 55,076 bales during the week.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarns
and cloths is steady and without special feature. We give
prices today below and leave those for previous weeks of
this and last year for comparison:

1939 1938

8X Lbs. Shirt¬ Cotton 814 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

d. s. d.. s. d. d. d. s. d. 8. d. d.
Oct.

27— 13 @13)4 11 3 @11 6 6.38 8X® 9J4 9 @93 5.20
Nov.

11 3 @11 63.. 13«@14 6.22 8H@ 9)4 9 @93 5.09

10.. 14 @14X 11 4K@n 7 X 7.01 8)4@ 9H 9 @93 5.05

17— 14 @14)4 11 6 @U 9 7.10 8%@ 9Vk 9 @93 5.08

24.. 14H@15 11 9H@12 7.51 8H@ 9H 9 @93 6.22
Dec.

1— 15 @15)4 12 @12 3 7.95 8H® 9'A 9 @93 5.14

8.. 15J4@16 12 3 @12 6 8.19 8X® 9H 8 10X® 9 IX 4.97
15.. Nominal Nominal 8.59 8)4© 9X 8 10X® 9 IX 5.16
22— Nominal Nominal 8.78 8X® 9)4 8 10X@ 9 IX 5.24
29— 16X@16H 12 6 @12 9 8.70 8X® 9X 8 10X@ 9 IX 5.25

Jan. 19 40 19 39
5.. 19H@17H 12 6 @13 1H 9.29 8H@ 9X 8 10)4@ 9 IX 5.30
12.. Nominal 12 3 @12 4 8.98 8H@ 9H 8 10X@ 9 IX 5.19
19— Nominal 12 3 @12 6 8.75 8X® 9X 8 9 @ 9 6.18
26— Nominal 12 1 )4@12 4H 8.30 8)4@ 9)4 8 9 @ 9 5.10
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Alexandria Receipts and Shipments—We have only
now received the Alexandria movement for the week ended
Dec. 28, which we present below. As these reports have not
been coming in regularly, we can only publish them as

received.

Alexandria, Egypt,
Dec. 28 1939 1938 1937

Receipts (centars)—
This week —

Since Aug. 1_.
276,000

5,469,811
190,000

4,500,136
270,000

5,920,272

This
Week

Since
Aug. 1

This
Week

Since

Aug. 1
This
Week

Since

Aug. 1

(.Exports {bales)—
To Liverpool... —

ToManchester, <kc_——
To Continent and India..
To America—

Total exports—

12,900
7,800
10,800
1,376

96,866
84,844

280,787
31,830

5",500
13,300

350

56,162
64,590

286,942
9,190

17*166

88,018
80,387

341,632
11,920

32,876 494,327 19,150 416,884 17,000 521,957

Note—A cantar is 99 lbs. Egyptian bales weight about 750 lbs.

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week
have reached 267,827 bales. The shipments in detail, as
made up from mail and telegraphic reports, are as follows:

BalesBales
GALVESTON—
To Great Britain — 28,199
To Italy.- 6,392
To Japan 9,757
To China - - 3,263
To Denmark 2,106
To Norway - ._.—, 500
To Sweden. 3,174

HOUSTON—
To Great Britain. 19,189
To France ...... 1,755
To Italy 4,864
To Japan.....i......... 14,494
To China ...... 7,644
To Denmark........ 1,389
To Holland 7,432
To Norway 700
To Sweden 2,854

CHARLESTON—
To Great Britain 5,658

NEW ORLEANS—
To Great Britain—. 44,168
To France 22,359
To Italy-,.. 18,235
To Japan 16,010
To China 2,741
To India.... 3,000
To Holland- .... 1,400

SAVANNAH—
To Great Britain 5,331

NEW YORK—
To Great Britain 1,500

LOS ANGELES—
To Great Britain 300
To Japan 26,692
To China......... 5,306
To India 1,300
To Manila— ... 75
To South America 40

Total. ....267,827

Cotton Freights—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.
We are therefore obliged to omit the following tables:
World's Supply and Takings 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:

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market,
12:15
P.M.

Quiet Moderate
demand

Quiet Quiet Quiet

Mid. upl'ds

Futures
Market

opened

CLOSED
8.46d.

Easy at
11 to 13

pte. decl.

8.13d.

Sarely st'y,
21 to 24

pts. decl.

8.28d.

Firm at

11 to 16

pts. adv.

8.45d.

Steady at
4 to 9 pts.
advance

8.30d.

Quiet at
6 to 8 pts.

'

decline

Market, f

I P. M. [

Nominal,
25 pts.
decline

Nominal,
25 pts.
decline

Steady at
18 to 19

pts. adv.

Barely st'y
4 to 6 pts.
advance

Quiet at
13 to 15

pts. decl.

Prices of futures at Liverpool for each day are given below:

Jan. 20
to

Jan. 26

Sat. Mon. Tues. Wed. Thurs. Fri.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract d. d. d. d. d. d. d. d. d. d. d.
Jan. (1940) 8.21 8.13 7.88 7.88 8.03 8.06 8.20 8.12 8.05 7.99
March 8.20 8.12 7.87 7.87 8.02 8.05 8.18 8.11 8.04 7.97
May

Clo¬
8.19 8.10 7.85 7.85 8.01 8.03 8.17 8.09 8.02 7.95

July 8.12 8.03 7.78 7.78 7.94 7.96 8.09 8.02 7.95 7.88
October sed 7.88 7.79 7.54 7.54 7.71 7.73 7.85 7.78 7.92 7.65
December .... 7.75 - «. - .. 7.50 7.69 ...... 7.74 7.60
January (1941). -w.. 7.73 —— - - 7.48 ■ 7.67 7.71 7 57
March 7.70 - - - 7.45 7.64 7.68 7.54
May 7.67 7.42 7.61 7.65 7.51
July ....... 7.65 7.40 7.59 7.63 7.48

B READSTUFFS

Friday Night, January 26, 1940
Flour—Tliore were no unusual developments in the local

flour market the past week. The lower action of grain
markets discouraged jail buyers, apparently, and no large
actual sales were disclosed either locally or in other sec¬
tions of the country. Mills report that shipments on con¬
tracts have been running rather light. Within the past
few days mills have been trying to push deliveries, but
consumers who have contracts do not appear willing to
take delivery of any more flour than they actually need.
Wheat—On the 20th inst. prices closed unchanged to He.

lower compared with preyious finals. A wheat price drop
of a cent a bushel, followed by a rally which wiped out this
loss before the close today, reflected trade uncertainty about
disposition in the next several weeks of large quantities of
1938 and 1939 grain under Government loan. Milder
weather over much of the grain belt induced some selling,
but buying credited to mills appeared on the downturn.
Some traders were inclined to look for improved flour demand
due to resumption of subsidy operations in Pacific Coast
wheat and flour. As of Dec. 31 the Commodity I Credit

Corporation and cooperating banks throughout the wheat
belt held as collatral on loans 161,043,543 bushels of wheat.
The Government announced loans on 1938 grain dueMar. 31,
involving about 3,500,000 bushels, would not be extended.
Furthermore, it does not contemplate renewing 1939 wheat
loans which mature April 30 except those involving 23,000,-
000 bushles in certain States. On the 22d inst. prices closed
He. to y8c. net lower. Weakness of cotton and securities
prices induced some wheat pit selling, and the market also
was disturbed by continued lagging commercial demand and
uncertainty regarding disposal of large quantities of grain
under Government loans which were expected to be "called."
within the next two or three months. On the 23d inst.
prices closed lc. to lHe. net lower. The wheat market
weakened today after a steady to easier start, and prices at
times lost 1 He. a bushel. Closing prices were near the days'
lows. A dip in other commodities, especially cotton,
prospects ofmore snowfall in the grain belt and a 3-cent break
in soy beans, contributed to the downturn. Also a bearish
factor and tending to restrict trade was uncertainty con¬
cerning the ultimate disposition of wheat held under Govern¬
ment loan. The Government announced recently that it
did not contemplate extending loans beyond the maturity
dates, which are March 31 on 1938 wheat and April 30 on
1939 wheat. May wheat fell to 99He., down 1 He. before
showing rallying power, and July to 96H, down 1 He.
Early in the .session milling interests were credited with
buying wheat. On the 24th inst. prices closed to lHe.
net higher. The wheatmarket made a better showing today.
Fear that a return of bitter cold weather may injure crops,

although most winter wheat was reported to be protected by
snow, gave the wheat market a lift toward recovery today.
The recent decline was checked by comparatively moderate
buying, which offset much less aggressive selling. Private
reports indicated cold was increasing throughout much of the
grain belt, with subzero readings predicted for parts of the
Southwest, where wheat is buried under a mantle of snow.
Most concern was centered on the crop in Oklahoma and
parts of Texas and in other localities where snow covering is
bare or lacking. Strength in securities and cotton also en¬
couraged buying. Mills were understood to have been
active here and in other domestic markets as well as at

Winnipeg and there were reports of improved flour business
recently.
On the 25th inst. prices closed 1% to l%e. net lower.

Wheat prices fell morei than lc. a bushel today to the
lowest levels in about two weeks. Selling was not aggres¬
sive, but forecast of rising temperatures over many im¬
portant wheat areas and the peace* appeal of the Dutch
Foreign Minister kept buying in check. Quiet domestic and
foreign demand for wheat, reports of improved moisture
conditions in the Southwest, and uncertainty regarding the
wheat loan situation also were unsettling influences. Wheat
futures purchased yesterday aggregated 19,484,000 bushels.
Although there were many pessimistic reports concerning
depletion of moisture, benefit to be derived from snow be¬
cause of evaporation and drifting, traders paid much atten¬
tion to the survey of a leading elevator concern which was

optimistic. This report suggested that with favorable con¬
ditions henceforth, a domestic winter wheat crop of 25,-
000,000 to 30,000,000 bushels larger than the preliminary
Government estimate a month ago of around 400,000,000
bushels is not unreasonable.

Today prices closed He. lower to %€. higher. The wheat
market showed signs of rallying today after prices had
dipped to within %c. of the lowest level in morei than a

month, but the recovery was feeble.* Prices fluctuated nerv¬

ously throughout the session. Pit brokers said this un¬

doubtedly reflected general uncertainty in the trade re¬

garding such important market factors as condition of the
new winter wheat crop and the outcome of the 1939 loan
program, under which more than 160,000,000 bushels of
wheat have been kept off the market for almost a year.

The unsettled trade reflected railroad reports of improved
crop prospects in sections of Oklahoma and Kansas, but
there was some concern regarding prevailing bitter cold
weather over much of the grain belt. However, the fore¬
cast indicated slowly rising temperatures are expected.
The Government report on stocks of wheat in interior mills,
elevators and warehouses on Jan. 1, combined with farm
stocks and the visible supply, indicated a total of 486,460,000
bushels, or 45,000,000 bushels less than on Jan. 1, 1939.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Man. Tups. Wed. Thurs. Fri.

No. 2 red —121# 120X 119X 120K 118H 118H

iSXlLY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Man. Tues. Wed. Thurs. Fri.

May -101 % 100*4 9924 10024 9824 9824
July.... — 9824 9724 9624 9724 9624 9624
September 9724 97 X 9624 9724 9524 9524

Season's Hiah and When Made I Season's Low and When Made
May 10924 Dec. 19. 1939 May 6324 July 24,1939
July 10724 Dec. 19. 1939)July. 7724 Oct. 9, 1939
September 10424 Jan. 3,19401 September .— 95 Jan. 12,1940

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Man. Tues. Wed. Thurs. Fri.

May..—- - 8624 8624 8624 8624 8524 8524
July 8724 8724 8624 8724 8624 8624
October.. 8824 8824 8724 8824 8724 8724

Corn—On the 20th inst. prices closed unchanged to He.
higher. Shippers sold 280,000 bushels of corn, most going
to export interests, and dealers booked 110,000 bushels to
come here from the country, a large total for Saturday. On
the 22d inst. prices closed He. to He. net lower. The corn
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market was relatively steady, and this was attributed largely
to short covering. On account of the severity of winter
weather, heavy feeding of cattle should make considerable
inroads on the corn supply, and this is a consideration in the
minds of the trade. On the 23d inst. prices closed lc. to
l^c. net lower. Corn declined 1 J^c. and finished near its
lows. In addition to liquidating there was selling by cash
interests, apparently hedging against bookings to arrive,
which totaled about 100,000 bushels. On the 24th inst.
prices closed to net higher. Exporters sold ap¬
proximately 2,000,000 bushels of corn to the United King¬
dom, taking 400,000 bushels from Chicago shippers, which
helped to bolster prices here. This was offset by evidence of
increased selling from the country, with 140,000 bushels
booked to arrive and receipts totaling 127 cars.
On the 25th inst. futures closed % to %e. net lower. Corn

eased in sympathy with wheat. Heavy farm feeding re¬

quirements of these grains, due to cold weather, was a

strengthening influence, but this was offset by prospects
that liquidation of hogs may ease this burden to some
extent. Today prices closed unchanged compared with
previous finals. Corn receipts of 147 cars were expected
to replenish depleted supplies here due to large shipping
sales to exporters this week. Open interest in corn to¬
night was 45,229,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Man. Tues. Wed. Thurs. Fri.

No. 2 yellow-. 74% 74% 73% 74 73% 73%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Man. Tues. Wed. Thurs. Fri.

May 58% 58% 57% 57% 57% 57%
July...— .. 58% 58% 57% 57% 57% 57%
September------ — 59% 58% 57% 58% 57% 57%

Season's High and When Made
May - 63% Sept. 7. 1939
July 61% Dec. 19, 1939
September— 61% Jan. 4,1940

Season's Low and When Made
May — 42 July 26, 1939
July------— 52% Oct. 23, 1939
September,-. 57% Jan. 26, 1940

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Man. Tues. Wed. Thurs. Fri.

May — - 53% 53% 52% 53% 52% 52%
July__-"— - 51% 51% 51% 51% 51% 51%
October--- — ■ - -■—

Closing quotations were as follows:
FLOUR

Spring pat. high protein..6.30
Spring patents. - 6.20
Clears, first spring- —.5.15
Hard winter straights. -—6.30
Hard winter patents- - 6.50
Hard winter clears — Nominal

Wheat, New York—
No. 2 red, domestic—118%
Manitoba No, 1, f.o.b. N. Y. 97%

Corn, New York—
No 2 yellow, all rail

Rye flourpatents. 5.25@5.45
Seminola, bbl„ Nos. 1.3--7.05@7.25
Oatsgood..—— 3.20
Cornflour — .—2.15
Barleygoods-
Coarse— Prices Withdrawn
Fancy pearl (new) Nos;
1.2-0.3-0.2 —....-4.50@6.50

GRAIN

Oats, New York—
No.2white---.--——... 52%

Rye, United States c.l.f 88%
Barley, New York-

.... 73%

Oats—On the 20th inst. prices closed unchanged to 3^c.
down. Trading was light and without particular feature.
Cereal interests were reported in the oats market. On the
22d inst. prices closed unchanged to off. Oats prices
were steadied by reports of irreparable damage to the crop
in parts of Texas. Some farm experts estimated much of the
acreage would have to be replanted with spring oats. On
the 23d inst. prices closed Yc. to Y%c. net lower. This
market showed some firmness in the early trading, due to
fears of damage to the crop in Texas, where zero temperatures
were reported as far south as Dallas. On the 25th inst.
prices closed Yq. to %e. net higher. It was reported that
Great Britain took about 300,000 bushels of Canadian oats.
The weekly government report confirmed oats damage in
the extreme south, and other reports said some wheat
suffered in the Dallas area.
On the 25th inst. prices closed to %c. net lower. The

cold weather, together with prospects that there would be
heavy farm feeding of this grain, appeared to have a steady¬
ing influence on oat futures, and prevented prices from
fully responding to the weakness of wheat values. Today
prices closed %c. off to %c. up. Trading in this grain was

light, though the undertone of the market was steady.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Man. Tues. Wed. Thurs. Fri.
May - 39% 39% 39% 39% 39% 39
July- 34% 34% 34% 34% 34% 34%
September-- 32% 32% 32% 32% 32% 32%

Season's High and When Made I Season's Low and When Made
May ——— 40% Jan. 9,1940IMay — 27% July 24, 1939
July. 36% Dec. 19, 1939 (July— 30% Oct. 9,1939
September--- 33% Jan. 3, 1940)September —- 31% Dec. 23* 1939

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May — 41% 40% 40% 41% 41 40%
July-- 39% 38% 38% 39% 38% 38%
October ——— 36% 36% 35% 35% 35% 34%

Rye—On the 20th inst. prices closed 3^c. to %c. net
higher. At one time prices showed a net drop of 3^c. Trad¬
ing was light with prices holding within a narrow range. On
the 22d inst. prices closed l^e. to 13^c. net lower. Selling
credited to elevator interests helped to weaken rye. The
bearish weather reports also haa their influence. On the
23d inst. prices closed lc. to 1 net lower. The rye futures
market slumped rather sharply in sympathy with the drop
in wheat, and of course influenced by the generally bearish
tenor of the news. On the 24th inst. prices closed %c. to
%G. net higher. Influenced by the firmness of wheat and
the rather bullish weather and crop reports, rye futures were
firmer today, and registered fair gains at the close.
On the 25th inst. prices closed unchanged to %c. net

lower. Rye prices advanced more than lc. at one) stage, due
to reports of export business in domestic rye. Today prices
closed V2C, up to unchanged. There was very little to the
rye futures market today. However, prices did advance
around lc. at times, due to further export purchases, but
these gains failed to hold. Finnish buying of American rye

yesterday indicated around 400,000 bushels had been taken
and that probably more would be purchased.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fn.
May-—.—— 71% 70% 69 69% 69% 70%
July — 71% 69% 68% 69% 69% 69%
September-----—---——---------- 70 68% — 69% 69%

Season's High and When Made I Season's Low and When Made
May_. 77% Dec. 26, 1939[May 43% Aug. 12, 1939
July-— 76 Dec. 18, 19391 July — 52% Oct. 9, 1939
September— 75% Dec. 26, 19391September 67% Jan. 12, 1940

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May ——79% —- 77% 78% 78% 78
July — — 77% 77 76% 76% 76% 76%
October - — 73% — 71% 72% 72% 71%

TU 100 . lUculil^ . - . UT /4c

Chicago, cash —-54-66N

All the statements below regarding the movement of grain
—receipts, exports, visible supply, &c.—are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and Since Aug. 1 for each
of the last three years:

Receipts at— Flour Wheat Corn Oats Rye Barley

bbls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs

Chicago — 214,000 116,000 804,000 353,000 34,000 256,000
Minneapolis .* « - •* - *. 1,043,000 210,000 520,000 233,000 803,000
Duluth - - - a. 306,000 128,000 19,000 161,000 131,000
Milwaukee- 17",000 2,000 61,000 7,000 110,000 460,000
Toledo-— V* ft* 76,000 152,000 38,000 4,000 1,000
Indianapolis •a, a. a. a* ~ 27,000 361,000 70,000 6,000 a a a a a - ■

St. Louis.. 123,000 109,000 197,000 124,000 9,000 27,000
Peoria. 40,000 14,000 257,000 63,000 15,000 34,000
Kansas City 33,000 283,000 187,000 20,000 •

a - -

Omaha.—. 35,000 86,000 50,000 a* •* **/«««*. a a*w a * a -

St. Joseph. • - '*• m, '•» a. 26,000 19,000 38,000 •

a a aar a a '

Wichita ,w-,— 145,000 -a'Y a. «'•. . 'm ^ 'a. a. a

Sioux City. 8,000 20,000 2,000 1,000 4,000
Buffalo— 18,000 246,000 53,000 5,000 23,000

Tot. wk. '40 427,000 2,208,000 2,728,000 1,357,000 577,000 1,739,000
Same wk '39 503,000 2,828,000 3,696,000 1,768,000 309,000 1,998,000
Same wk'38 373,000 3,195,000 7,946,000 1,936,000 394,000 2,304,000

Since Aug. 1
61,793,000 18,316,0001939 11,047,000 222,834,000 138,216,000 76,033,000

1938 — 10,929,000 222,969,000 165,316,000 64,819,000 18,392,000 63,192,000
1937 —— 9,516,000 208,462,000 158,918,000 74,262,000 20,667,000 64,381,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday Jan. 20, 1940 follow:

Receipts at— Flour Wheat Corn Oats Rye Barley

bbls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs
New York- 137,000 ■ '

a. - — - - ~ 4,000 15,000 3,000 2,000
Philadelphia 32.QOO 123,000 318,000 4,000 a a a a. a 'a

'

*•.<*> a * m

Baltimore. . 12,000 143,000 351,000 19,000 30,000 a a - -

NewOrl'ns* 27,000 90,000 260,000 21,000 . a a * «r a. « a---.-

Galveston.. 2,000 .a. «• *- - - » aV-i—-

St. John— 101,000 «.-

■

.aft.-*aaa.

St. John W. ' "
•* «. 80,000 : '.a .*a'* m a* a •

Boston 21",000 J «, \ . w a* — *a a «. 2,000 •'
* * • - -a.

"

Y

Halifax.— _

"

■—.. 252,000 ——

Tot. 2k. '40 229,000 791,000 933,000 61,000 33,000 2,000
Since Jan. 1

284,0001940 794,000 3,058,000 2,728,000 120,000 112,000

Week 1939. 338,000 1,486,000 931,000 78,000 22,000 1,000
Since Jan. 1

1939 .... 901,000 4,234,000 3,148,000 196,000 58,000 109,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Jan. 20, 1940, are shown in the annexed
statement:

Exports from— Wheat Corn Flour Oats Rye Barley

'

. : •. '' • |'.' Bushels Barrels Borrels Bushels Bushels Bushels

New York.....-.,. 1,388,000 156,000 67,890 •

«. - - - a. *. 30,000
Portland, Me—.—— 192,000

'''

mm -

' '

m - - a* «*'Y <***

Philadelphia 221,000 ,im « *>' <f l*' -.---.a**.

Baltimore, — 595,000 m m + - - -

New Orleans 574,000 5,000 « a. a. «. a.' a. U - -» M

St. John-.--,..--.- 101,000 .
. MP a. M w w'd . ^ * - - - a. a- -

St. John, West.-.*. 80,000 • a. W y -» M

Halifax... — 252,000
_

-----
■

-

Total week 1940— 2,829,000 730,000 a72,890 30,000
Same week 1939 2,327,000 1,952,000 94,141 5,000

a Complete flour export data not available from Canadian ports.

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
Jan. 20

1940

Since

July 1,
1939,

Week
Jan. 20,
1940

Since
July 1,
1939

Week
Jan. 20,
1940

Since

July 1,
1939

* Total 1940-— -

Total 1939. -

Barrels

72,890
94,141

Barrels

2,681,681
2,998,243

Bushels

2,829,000
2,327,000

Bushels

68,351,000
90,136,000

Bushels

730,000
1,952,000

Bushels

14,815,000
57,556,000

* Detail figures not available.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Jan. 20, were as follows:

GRAIN STOCKS .

Wheat Corn Oats Rye Barley
United States— Bushels Bushels Bushels Bushels Bushels

Boston „ ■ 'a, ' Y ' 411,000 ■

* m m • a.*-.*-. a. a.

New York 457,000 214,000 28,000 130,000 1,000
Philadelphia 223,000 1,582,000 12,000 5,000 3,000
Baltimore —. 691,000 1,408,000 21,000 100,000 1,000
New Orleans 683,000 619,000 67,000 3,000
Galveston ...— 2,921,000 7,000 a- « *a a.

■

FortWorth-.......— 7,988,000 318,000 245,000 11,000 18~,66o
Wichita-— 3,032,000 2,000
Hutchinson ; 6,788,000
St. Joseph - ... 3,218,000 753~006 206,666 17,000 17,000
Kansas City — ... 23,402,000 2,235,000 73,000 490,000 39,000
Omaha.-.- - ... 7,447,000 3,198,000 244,000 126,000 46,000
Sioux City 932,000 675,000 251,000 44,000 18,000
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Wheat Corn Oats Rye Barley
Bushels Bushels Bushels Bushels Bushels

St. Louis 5.708,000 1,964,000 203,000 6,000 153,000
Indianapolis 1,329,000 1,898,000 203,000 164,000
Peoria 306,000 36,000 62,000
Chicago 6,388,000 13,984,000 1,605,000 992,000 548,000

** afloat - — --- 199,000
Milwaukee 453,000 1,453,000 389,000 728,000 2,341,000
Minneapolis 15,268,000 5,078,000 3,403,000 3,362,000 7,365,000
Duluth--^ 15,278,000 3,907,000 1,005,000 2,124,000 1,044,000
Detroit 135,000 3,000 5,000 3,000 260,000

" afloat--.. - 130,000
Buffalo 4,236,000 1,924,000 1,255,000 1,239,000 1,160,000

" afloat., 5,288,000 1,924,000 138,000 565,000 1,198,000

Total Jan. 20,1940..-Ill,995,000 43,863,000 9,449,000 10,308,000 14,274,000
Totai Jan. 13,1940.....114,323,000 44,463,000 9,743,000 10,361,000 14,439,000
Total Jan. 21,1939 103,134,000 47,057,000 15,124,000 8,163,000 10,355,000
1Vote—Bonded grain not included above: Oats—Buffalo, 838,000 bushels; Buffalo

afloat, 320,000: Erie, 163,000; total, 1,321,000 bushels, against none in 1939.
Barfev—New York, 701,000 bushels; Buffalo, 959,000; Buffalo afloat, 149,000;
Baltimore, 501,000; Chicago afloat, 111,000; total, 2,421,000 bushels, against none
in 1939. Wheat—New York, 4,746,000 bushels; Baltimore, 7,605,000; Portland,
450,000; Boston, 1,828,000; Philadelphia, 2,622,000; Buffalo, 3,9.56,000; Buffalo
afloat, 3,442,000; Duluth, 2,731,000; Erie, 25,000; Erie afloat, 1,034,000; Albany,
7,598,000; total, 36,037,000 bushels, against 6,845,000 bushels in 1939,

Wheat Corn Oats Rye
Canadian— Bushels Bushels Bushels Bushels

Lake bay, river &seab'd 59,330,000 2,607,000 370,000
1,069,000
6,480,000

Ft.William & Pt. Arthur 54,839,000
Other Can. & other elev.191,438,000

Total Jan. 20, 1940...305,607,000
Total Jan. 13, 1940--308,642,000
Total Jan. 21, 1939-.154,764,000

Summary—
American

Canadian..

897,000
1,338,000

Barley
Bushels

1,185,000
961,000

5,068,000

10,156,000
..... 10,616,000

8,858,000

2,605,000 7,214,000
2,582,000 7,376,000
2,046,000 6,970,000

111,995,000 43,863,000 9,949,000 10,308,000 14,274,000
305,607,000 10,156,000 2,605,000 7,214,000

Total Jan. 20, 1940—417,602,000 43,863,000 19,605,000 12,913,000 21,488,000
Total Jan. 13,1940.-522,965,000 44,463,000 20,359,000 12,943,000 21,815,000
Total Jan. 21, 1939—267,898,000 47,067,000 23,982,000 10,209,000 17,325,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ended Jan. 19 and since July 1, 1939, and July 1, 1938, are
shown in the following:

Exports

Wheat Corn

Week
Jan. 19,
1940

Since

July 1,
1939

Since

July 1,
1938

Week

Jan. 19,
1940

Since

July 1,
1939

Since

July 1,
1938

No. Amer.
Black Sea-

Argentina.
Australia -

India

Other
oountries-

TotaL.-

Bushels

3,217,000
760,000

3,038,000

. Bushels

102,183,000
25,380,000
99,331,000
11,293,000

Bushels

137,280,000
67,751,000
34,282,000
49,742,000
7,344,000

22,208,000

Bushels

799,000
111,000

1,382,000

Bushels

14,604,000
1,913,000

64,711,000

Bushels

61,069,000
8,385,000

88,573,000

64,000 17,000,000 69,000 30,032,000 28,522,000

7,079,000 255,187,000 318,607,000 2,361,000 111,260,000 186,549,000

Weather Report for the Week Ended Jan. 24—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Jan. 24, follows:
Last week brought a moderation of the severely cold weather that had

prevailed throughout the Central and Eastern portions of the country since
the first of the year. However, with the movement of an extensive, cold,
dense polar air mass over the Great Plains from the western Canadian
Provinces in the early part of the week just closed, there was a return to
abnormally low temperatures. By the morning of Jan. 19, subzero weather
had again overspread the Northwestern and Interior States, extending
eastward and southward to central Arkansas and Tennessee, and by the
following morning temperatures as low as 20 degrees, or somewhat lower,
were reported southward to northern Florida and southern Alabama,
Throughout the remainder of the week cold polar air persisted over all

sections from the Rocky Mountains eastward, and abnormally low tem¬
peratures continued everywhere, except in extreme southern Florida. At
the close of the week considerably higher temperatures prevailed in the
more Eastern States, but in other sections there was but little change.
Precipitation for the week was generally light and scattered, consisting

mostly of light to moderate snowfall during the first part of the period in
the Lake region and interior valleys, and in the Northeast areas the latter
part. However, at the close of the week an energetic depression was ap¬
proaching the east Gulf coast, with rain falling in coast sections and gen¬
eral snows in the central and lower Mississippi Valley, Tennessee, the
interior of the Gulf area and in the South Atlantic States.
The weekly mean temperatures were below normal throughout the entire

country, except in limited far southwestern and far northwestern areas
and along the Pacific coast. In nearly all States from the Rocky Moun¬
tains eastward temperature departures from normal were decidedly uniform
and very large, in nearly the entire area from 10 degrees to as many as
28 degrees below normal. The week was only moderately colder than
usual in the extreme Southeast, the upper Lake region, and the Red River
of the North Valley. The greatest departures from normal temperature
occurred in the central trans-Mississippi States, centering in Missouri.
The southern limit of subzero temperatures and of freezing weather as

reported from first-order stations. The subzero line covered the North¬
eastern States and much of the Appalachian Mountain area, while in the
Midwest it extended southward to Tennessee and extreme southern Ar¬
kansas. Temperatures as low as 15 degrees occurred in extreme northern
Florida, extreme southern Alabama, and along the east Texas coast. The
lowest reported for the week was—26 degrees at Devils Lake, and Williston,
N. Dak., on Jan. 18.
Some low temperatures In the south-central and southeastern portions

of the country were: Memphis, Tenn., 0 degree, and Little Rock, Ark.,
—1 degree, both the lowest since Jan., 1930;|Louisville Ky.,—14 degrees, and
Nashville, Tenn.,—5 degree, the lowest since Jan., 1918; Fort Smith.,
—2 degree, and New Orleans, La., 22 degree, the lowest since Feb., 1933;
Mobile, Ala., 15 degree, the lowest since Jan., 1924.
The geographical distribution of precipitation for the week. The totals

were moderate, ranging mostly from half an inch to a little more than an
inch in the central and east Gulf areas, and locally in the Lake region.
Elsewhere precipitation was generally light, being less than half an inch
in all sections, except very locally.
Reports from the field indicate that, because of the long-continued,

abnormally cold weather, heavy damage has resulted to winter crops in
much of the South. In fact, it has been one of the most severe periods
of sustained low temperatures in many years. Naturally, complete ap~

Sraisal of the extent of damage is not possible at this time, but the foliow-lg summary indicates broadly the probable result of the low temperatures:
In Atlantic coast sections north of South Carolina there has apparently

been no noteworthy damage to winter truck, although temperatures were
too low for growth. In South Carolina there was a hard freeze to the
coast, with very likely some damage, at present undetermined, but appar¬
ently not serious. In Georgia more or less harm is indicated, probably
not extensive.
In Florida there was a hard freeze in northern sections and killing frost

extended over the interior to the Okeechobee muck lands. Considerable
damage is indicated to tender truck, but not serious to hardy crops.
Citrus groves required protection in the central and northern parts of the
producing area, with some freeze damage indicated in unprotected groves.
Killing frost did not extend to the more southern portions of the State,but truck there was retarded by low temperatures. In Alabama both
truck crops and satsumas in the extreme south appear to have been severely
affected. Also, damage appears heavy in Mississippi where replanting of
tomatoes will be necessary; cabbage appears to be generally ruined.

In Louisiana a sustained, hard freeze extended to the coast which killed
all tender vegetation and severely damaged hardy truck. In Texas ex¬
tensive harm is indicated to truck and gardens, with total loss apparent
in many localities and citrus damaged considerably in the lower Rio Grande
Valley; the cabbage crop is probably hargely lost. In Pacific sections there
was some frost damage to vegetation in the Imperial Valley of California
and light firing was required in some citrus areas; damage was not extensive.
Aside from the freeze in winter-crop areas and the trying condition on

livestock because of severe temperatures, the cold weather has had but
little adverse effect on agriculture. Livestock required heavy feeding
rather generally, although in North Dakota rather free ranging was per¬
mitted. The range was open also in some northern localities of the Rocky
Mountains States. There has been some loss of livestock in the Southwest,
particularly in New Mexico, and possibly parts of Texas. Mountain
snowfall continues below normal rather generally in the western moun¬
tains. In some northwestern districts the storage is reported to be less
than half the normal for the season of the year.

Small Grains—Oats apparently have been damaged considerably in
some Southern States, hut otherwise the general winter-grain situation
has not changed materially. A protecting snow blanket is rather general
from the Ohio River northward, and in nearly all of the western Winter
wheat belt north of Oklahoma. Plants are generally dormant in the main
wheat area. In the extreme southern plains outside the snow-covered
area some damage will probably result from the low temperatures, but the
extent can not now be determined.

THE DRY GOODS TRADE
New York, Friday Night, Jan. 26, 1940

Unusually severe weather conditions prevailing; in many
sections of the country served to interfere with retail business
to somq extent, notably as far as promotions of early spring
merchandise were concerned. Despite this handicap, how¬
ever, country-wide sales figures managed to maintain a

moderate gain over the corresponding 1939 period. For
the week ended Jan. 13 department store sales, the country
over, according to the Federal Reserve Board, increased
4% over the same week in 1939. In New York and Brooklyn
stores the gain in the sales volume reached 12.5%, and in
Newark establishments an increase of 8.4% was registered.
Trading in the wholesale dry goods markets, following the

previous week's expanded activities, slowed down somewhat
although additional orders for spring apparel and accessory
lines came into the market. A fair amount of reorders on

prints and woolens was received, and wash goods were
reported to move in fair volume. While many wholesalers
are believed to be still in need of considerable quantities of
goods, a certain amount of hesitation on their part is un¬
mistakable, pending a clarification of the nearby general
trade outlook. Business in silk goods continued spotty
with the gyrations in the raw silk market serving as a
retarding factor. Moderately increased interest was shown
in sheer fabrics as well as in novelty weaves. Trading in
rayon yarns remained active, and the existing scarcity in
the finer counts appeared more pronounced. Weaving
operations continued at high levels, and more interest in
yarns was displayed by hosiery manufacturers.
Domestic Cotton Goods—Following the sudden out¬

burst of buying witnessed late last week, trading in the gray
cloths markets relapsed into its previous state of inactivity.
While many users admittedly remain in need of substantial
amounts of goods, and while reports from finished goods
markets were encouraging, sentiment was adversely in¬
fluenced by the severe reaction of raw cotton and burlap
prices, in particular, and of commodity and security values,
in general. Later in the week sentiment improved some¬
what, in sympathy with the mild recovery in cotton futures.
Prices followed an easier trend as some mills displayed more
willingness to meet buyers' demands for concessions. Busi¬
ness in fine goods remained quiet, and sales were restricted
to occasional fill in lots. Prices, however, ruled fairly
steady. Some interest was noted in specialties, particularly
sportswear fabrics. Closing prices in print cloths were as
follows: 39-inch 80s, 7c.; 39-inch 72-76s, 6%c.; 39-inch
68-72s, 6c.; 38K-inch 64-60s, 5He.; 38^-inch 60-48s, 4He.
Woolen Goods—Trading in men's wear fabrics continued

in its previous desultory fashion, with less optimistic views
concerning the nearby business outlook and the general
weakness of the commodity markets exerting a retarding
influence on sentiment. Mill operations showed a further
tapering off, and more resistance to recent price advances
appeared to manifest itself. Some interest continued in
lightwear materials, and a further active call prevailed for
overcoatings, as a result of urgent consumer demand in
connection with the severe winter weather reported from
widely scattered parts of the country, but little spot mer¬
chandise was available to satisfy this demand. Reports
from retail clothing centers stressed the urgent call for heavy
apparel lines which was said to have resulted in cleaning
out available supplies by many stores. Business in women's
wear materials was fairly active as the cold wave in parts
of the South served to stimulate consumer demand for
woolen garments. A feature of the week was the intro¬
duction of the new lines of worsted sweaters, at price ad¬
vances ranging up to S3 a dozen.

Foreign Dry Goods—Trading in linens remained spotty
as the unsettlement in foreign primary centers caused by
war conditions continued to act as a retarding factor. While
the gradual easing of Government requirements is expected
to improve the supply situation eventually, so far no re¬
laxation in the existing tension has occurred. Business in
burlap was greatly agitated by the violent price fluctuations
in the Calcutta market, following the announcement of the
deferment of deliveries on the British sandbag orders,
through Aug. 1. An early sensational break was followed
by a moderate recovery later in the week. Domestically
lightweights were quoted at 6.30c., heavies at 8.60c.
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News Items
Colorado—Effect of Old Age Pension Rulings on Municipal

Bonds Discussed—We give herewith the text of an interesting
letter which was sent to us on Jan. 18 by Boettcher & Co.
of Denver, dealing with the much discussed court decisions
given recently on the required payment of the old age pen¬
sions:
Gentlemen:

fcaWe have your letter of Jan. 16 inquiring as to the possible effect on the
municipal bonds in our State of the recent lower Court decision holding that
payment of the full $45 per month to the pensioners is mandatory, regardless
ofwhether or not there is sufficient money in the pension fund to make such
payments. You can understand, of course, that this decision will be ap¬
pealed to the Supreme Court and no one knows whether or not it will be
upheld. Assuming that it wiU be upheld we are glad to give you our ideas
of its effect on the financial condition of the State.
The pension fund, which was created by the constitutional amendment

adopted in 1936, has paid into it receipts from certain sources, such as 85%
of the sales and liquor taxes, &c. all as more fully set forth in this Act.
Since the Act was passed a number of suits have been instituted to deter¬
mine whether or not various excise taxes oeing levied in the State of Colorado
should be covered into the pension fund and it is our thought that practically
all of the taxes now being levied have been subjected to such suits so that
the pension fund is now receiving all the revenue that can be obtained with¬
out the levying of additional excise taxes. In this connection, the pension
fund does not require the levying of any additional taxes but merely states
that if additional excise taxes are levied in the State, then a certain per¬
centage of the proceeds shall be covered into the pension fund.
From a practical standpoint, if the above mentioned decision is upheld,

the State Auditor will undoubtedly issue warrants on the pension fund to
the pensioners. When these warrants are presented to the State Treasurer
for payment and it is found that there is insufficient funds in the pension
fund for payment, they will thereupon be registered to bear interest at the
rate of 4% until paid. Under the laws of our State warrants are issued on

specific funds and if there are insufficient funds available, then the warrant
is not a lien on any other funds which may be in possession of the State but
iS payable only out of the specific fund on which drawn as moneys are avail¬
able in said fund. It is our opinion that if the Court decision is upheld the
pensioners will receive no more than they are receiving at the present time
in the way of actual cash. They will, however, receive warrants which
will be registered and can be paid if at some future date sufficient funds are
available in the pension fund.
As to the effect of this ruling on the municipal bonds of our State, we wish

to advise that the State Highway warrants are amply protected in the
following manner: First, the constitutional amendment of 1934 provides
that no taxes collected on gasoline or other motor fuel or motor vehicle
license fees can be used for any purpose other than for the construction and
maintenance of highways; second, the pension amendment adopted in 1936
specifically states that no taxes or fees collected on motor fuel or motor
vehicles shall be paid into the pension fund. For these two reasons you can
readily see that there is no possibility of the gasoline tax from which the
warrants are paid being diverted to the pension fund or to other funds.
For the payment of our general obligation State bonds, a specific tax levy

is made each year and is paid into the bond principal and interest fund from
which it cannot be diverted to the pension fund.
In a recent Court decision it was held that taxes on stocks of liquor hereto¬

fore paid to county treasurers and disbursed by them to municipalities and
school districts, should be paid to the pension fund and this decision is
retroactive to July 1, 1937, when the pension fund first became effective.
For this reason it is possible that the school districts, municipalities and
counties will have to raise their tax rates slightly in order to pay into the

Sension fund the amount which has been collected in the past two years onquor stocks. However, this amount is very small and should cause no
embarrassment. Except for this one decision we can think of no way in
which the bonds of municipalities in our State will be adversely affected.
We trust that the above information is of some value and we want you to

know that we are at all times ready to answer inquiries on this subject
because of the many erroneous impressions that have arisen concerning the
actual financial condition of our State and its municipalities.

Very truly yours,
BOETTCHER AND COMPANY
D. F. Lawrence

Legal Investments for Massachusetts and Connecti¬
cut Listed—R. L. Day & Co., members of the New York
and Boston Stock Exchanges, has recently compiled a new
edition of their booklet setting forth a comprehensive list of
legal investments for Massachusetts savings banks, institu¬
tions for savings and trust companies in their savings de¬
partments as of Jan. 1, 1940. The firm has also prepared a
booklet giving similar information on legal investments for
Connecticut savings banks.

Massachusetts—Changes in List of Legal Investments-—
The following bulletin (No. 4), made public on Jan. 5, shows
the latest changes in the list of investments considered legal
for savings banks in this State:

ADDED TO THE LIST OF JULY 1, 1939

Municipal Bonds—
As of Dec. 18, 1939—City of Jacksonville, Fla.
Railroad Equipment Trusts—

As of Dec. 29, 1939—Bangor & Aroostook RR. Co. equipment trust, series
K, 1937 (serially) 2Ms, 1947.
Public Utilities—

As of Dec. 27, 1939—Northern Indiana Public Service Co. first mortgage,
series A, 3Hb, 1969.

REMOVED FROM THE LIST

Municipal Bonds and Notes—
City of Cranston, R.I.
Railroad Bonds—

Michigan Central-Michigan Air line RR. 1st 4s 1940; matured Jan. 11940.
Kalamazoo & White Pigeon RR. 1st 5s 1940; matured Jan. 1, 1940.

Municipalities Plan Local Governmental Programs
for 1940—The desire for an increased share in State-collected
revenues was shown on Jan. 22 in municipal programs for
1940 adopted by cities in at least 25 States, according to an
analysis by the American Municipal Association. This need
for additional funds is created, in part, by demands for
additional municipal services and a shrinkage in local real
estate values.
At the same time the municipalities, through their State leagues, call for

more equitable insurance rates on municipal buildings, for increase in home
rule, and for a strong opposition to provisions of the Federal Banking Act
of 1935 prohibiting Federal reserve banks from paying interest on demand
deposits of public funds.
Municipal leagues of eight States— Oklahoma, Texas, Kentucky, Indiana,

Nebraska, Wisconsin, Colorado and North Carolina—are on record for
increased shares of State-collected taxes, including gasoline tax funds and
automobile license fees. Colorado cities would like to have the voters
decide upon the allocation of State income tax revenues, most of which go
into the State general fund.
Proposals to tax State and local securities are opposed generally. The

New Jersey municipal league, in a typical resolution of opposition, says that
Federal taxation of local securities "would greatly increase the cost of
municipal financing and so add to the burdens of local real estate taxation."
Cities in North Carolina and Iowa favor amending their State constitu¬

tions to provide for home rule, and the Iowa municipalities authorized their
State league to prepare such an amendment. Michigan cities have formu¬
lated «« plan to educate city officials, legislators andmembers of the judiciary
on the importance of "maintaining self-determination."
Street and highway problems are considered acute by cities of several

States. In Florida and Nebraska, municipalities advocate in their 1940
programs that the State highway department maintain city streets which
serve as through-streets for highways. Washington cities oppose diversion
of gas tax revenues for purposes other than construction and maintenance
of highways and roads. Iowa cities urge repeal of the county tax on city
property for the support of roads outside the city.
Programs concerning planning and bousing have been adopted by munic¬

ipalities of many States. Florida urges Federal action to broaden the
scope of local housing authorities. Nebraska municipalities request the
appointement of committees on planning and zoning legislation, building
code revision, and franchise and contracts. The Illinois league urges legisla¬
tion which would permit cities to adopt building codes by reference instead
of by publication as now required.
Included in other municipal programs for 1940: Nebraska—urges State

health department to provide better requirements for sanitation of drinking
glasses in taverns, restaurants and soda fountains; Minnesota—adopted a
resolution urging Congress not to place arbitrary conditions and restrictions
on Works Project Administration projects that would tend to increase
"the present difficulties" in providing and financing work relief projects;
Iowa—recommends an increase in the salaries of State legislators.

New York, N. Y.—City Pensions Ruled Exclusive of Debt
Limit—Corporation Counsel William C. Chanler informed
Comptroller Joseph D. McGoldrick on Jan. 24 that, in his
opinion, the financial obligation imposed upon the city by the
bills to reorganize the Police Pension Fund and the Fire
Department Relief Fund would not become a charge against
the municipal debt limit after July 1. Under the first
amendment to the State Constitution, membership in a pen¬
sion fund becomes a contractual relationship on that date.
Mr. McGoldrick submitted Mr. Chanler's opinion to the
Finance Committee of the City Council at its public hearing
on the pension bills at City Hall.
Unquestionably, Mr. Chanler said, the obligations incurred on behalf

of new members of the police and firemen's funds would not be chargeable
against the debt limit, because, as respects these members, the bills provide
that the funds shall be placed on an actuarial basis, with the obligations
covered by reserves. The obligations incurred on behalf of present members
of the pension fund rolls have been a matter of concern, for the bills do not
place the funds on an actuarial basis in their case. The question has been
raised, therefore, as to whether these obligations, running Into tens of 'mil¬
lions of dollars, would be chargeable against the debt limit, thereby wiping
out the borrowing power of the city. ,

"The local laws (the bills) specifically provide," Mr. Chanler said, "for
annual contributions by the members still in city service and annual ap¬
propriations in the city's budget to meet the pensions involved in the sys¬
tems in liquidation.
"The obligation of the city is similar to that imposed upon It by the

various so-called mandatory salary provisions contained in a number of
State statutes and in the constitution. Under those provisions the city is
obligated to make annual appropriations in its expense budget to meet cer¬
tain payments to various judicial and county officers and other employees.
Failure by the city to make the necessary appropriations gives rise to an
action in mandamus. The same rules would apply here.
"The amount of such appropriations is chargeable against the 2% con¬

stitutional limit on the tax rate as distinguished from the 10% constitutional
limit upon the debt-incurring power. The charges reduce the amount of
money available in any given year for the payment of salaries and other
current expenses of the city, but they do not invade its constitutional debt
limit. Recurring items or this kind have been imposed upon the city by
various statutes and constitutional provisions for the last fifty years,
and it has never been remotely suggested that they constitute charges
against the debt limit."
Ralph L. Van Name, Secretary of the New York City Employees' Retire¬

ment System, told the Finance Committee that the annual charges of the
police and firemen's pension funds on behalf of present members would
increase from the present annual level of about $13,000,000 to $40,000,000
in 1970. Under the new bills, he pointed out, present members would
contribute at the outset $4,600,000 a year, the remainder coming from
taxpayers and special sources of revenue.
Mr. Van Name suggested, as a means ofwarding off heavy payments by

taxpayers 30 years from now, that the city continue paying all liabilities
incurred in behalf of present members and earmark their contributions for
a reserve fund. This fund, he said, could be used to carry part of the bur¬
den as the annual charges approached the $40,000,000 maximum.

George H. Hallett Jr., Secretary of the Citizens' Union, urged the com¬
mittee to encourage enactment by the State Legislature of the Babcock-
Seelye bill as a supplement to the local bills. Among those who spoke In
favor of the local bills were Vincent J. Kane, President of the Uniformed
Firemen's Association, and Joseph J. Burkard, President of the Patrol¬
men's Benevolent Association.

New York State—Income Tax Increase Proposed by Gov¬
ernor in Budget Message—Governor Herbert H. Lehman
submitted to the Legislature on Jan. 22 the proposed Slate
budget for 1940-41, calling for the expenditure of $396,-
707,223.21, and recommending the upward revision of per¬
sonal income tax rates and the resumption of full State aid
for education, according to Albany advices on that date.

The proposed budget total represents an increase of $5,-
000,000 over the revised 1939-40 budget aggregate, but it
is a considerably better figure than the $415,000,000 budget
». j 3. : * on u )» J i f a.t 11< ii ii.; \
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In addition to recommending payment of full State aid for education,

the Governor also urged full State aid for county and town highway im¬
provements and resumption of salary increases for State employees. All
three were reduced by the Republican Legislature last year at the outset
of the lengthy "battle of the budget" which delayed legislative adjournment
until May.
Revision of the income tax rates, steepening the tax rate curve, was

the only change in the revenue program proposed, although the Governor
said he was estimating $4,000,000 revenue from legalizing pari-mutuel
betting on horse races during the ensuing fiscal year.
Under the revision the present tax rates ranging from 2 to 7% will be

continued, but the maximum rate will be reached at a lower total of taxable
income than at present. The change would affect 1940 income, however,
and could be repealed in 1941 before the tax is due if revenues from other
levies exceed expectations.
The maximum increase in tax to any person would be $145 under the

change and this would be only in the higher income brackets, over $10,000
for a single person, higher for persons with dependents.
In view of Governor Lehman's estimate on pari-mutuel revenues, the

legislators must pass legislation effectuating the constitutional amendment
permitting the machines or raise the funds by new taxation. Legislative
leaders had made a tentative decision to defer legalizing the machines for
a year if the Governor did not count on pari-mutu 1 revenue.
Governor Lehman cut the appropriation for unemployment relief more

than $2,500,000 from last year's peak of $85,200,000.
Restoration of education State aid to normal levels provided by law will

require $122,538,470, an increase of $5,859,495 over last year's budget
which set aid 10% below the normal mark.
Resumption of highway State aid payments will cost $1,700,000 while

$1,400,000 will be needed to pay salary increases, suspended last year.
Governor Lehman presented the budget as the "minimum necessary

requirements" of the State for the year starting July 1. lie said he be¬
lieved that the State had reached the point where further reduction of ex¬
penditures would be "short sighted" since they would require larger ex¬
penditures in the future.
Greater expenditures should be made for some purposes, Governor

Lehman added, including highway construction, the highway safety cam¬
paign, enlarged agricultural schools, a new State hospital for the insane,
a new prison cell block and improved facilities at hospitals.
"It has been necessary to omit such expenditures from this budget," Mr.

Lehman said. "They must be deferred until the State's financial out¬
look is brighter."
Governor Lehman said the State closed the last fiscal year in June with

a deficit of $28,900,000. He predicted a deficit at the end of the present
year of $4,000,000 and estimated that the State will operateatan $18,000,000
profit in the 1940-41 fiscal year.
Thus new revenue of $15,000,000 will be needed to wipe out the deficit.

The new income, he plans, will come from the revision of the income tax
rates,
The Governor said that the calendar year 1939 was "disappointing" in

that several taxes did not bring in estimated revenue. In all but two
cases, however, he estimated increased or the same yield from taxes next
year, explaining that the full effect of business improvement on the 8tate's
revenue will not be felt until the 1940-1941 fiscal year.
He admitted that estimation of tax revenues from such levies as the in¬

heritance and stock transfer taxes was little better than a guess.

Explanation of Income Tax Proposal—The revision of the
income tax proposed to the Legislature by Governor Lehman,
estimated by him to yield $15,000,000, will result in sharp
increases in the taxes paid by the upper middle classes.
While the maximum rate of 7%, fixed in the normal income
tax, is not raised, it is made to apply to all net income in
excess of $4,000 a year, instead of $9,000 a year, as at
present. Exemptions are unchanged.
The effect of the schedule is to make the maximum inciease in tax of

$145 a year apply to a married man, with two children, getting an income
of $12,500, before his exemptions, and apply also to a man with an income
of $H/0,000 a year or more. In the case of a single man, with no dependents,
the maximum increase would set in at the $10,000 income class.
In addition to the income tax bill accompanying the budget the Legisla¬

ture must reenact the following taxes this year:
The increase in the liquor tax, the third and fourth cents of the gasoline

tax, the increased rates On stock transfers, inheritances, corporations and
unincorporated businesses, which have been in effect for some years, the
two-cent cigarette tax and the 2% tax on the gross income of utilities.
Following is a schedule showing the present income tax rates and those

proposed:
Present

Net Income— Rate
Not exceeding $1,000 2%
Between $1,000 and $3,000-- 3%
Between $3,000 and $5,000 4%
Between $5,000 and $7,000-- 5%
Between $7,000 and $9,000.: 6%
All in excess of $9,000-- -7%

Proposed
Net Income— Rate

Not exceeding $500 2%
Between $500 and $1,000 3%
Between $1,000 and $2,000 4%
Between $2,000 and $3,000 5%
Between $3,000 and $4,000----.6%
All in excess of $4,000 7%

To these rates must be added the 1 % over-all income tax which will
be continued in addition to the proposed increase.

Hearing on Tax Proposals Set for Feb. 12—We quote in part
as follows from an Albany dispatch to the New York "Herald
Tribune" of Jan. 26:
Legislative leaders who were accused of trying to "railroad" through to

adoption Governor Herbert H. Leaman's $396,700,000 budget and increased
income tax program bowed today to the mountain of taxpayers' protests
against Feb. 6 as the public hearing date for the budget and changed the
hearing to Feb. 12, Lincoln's Birthday.
This will give the civic and taxpayer groups six extra days to studythe bulky budget and prepare their pleas for economy. Also, since the

new hearing date is on a holiday, many more persons will be able to
attend to present their case against the proposed income tax increase with
which the Governor hopes to raise $15,000,000 as a partial offset to an
expected accumulated deficit of $32,900,000 in the current budget.
Last year's public hearing, which preceded an economy drive by the

Republican-controlled Legislature, resulting in budget cuts of $25,000,000,
was held on Washington's Birthday, and was one of the most vociferous
of recent years in demanding economy.

United States Housing Authority—$34,481,000 Notes
Sold by Local Housing Units—The Chemical Bank & Trust
Co., as head of a group of banks which include the Chase
National Bank, the National City Bank, the Bankers Trust
Co., the Guaranty Trust Co. and the Manufacturers Trust
Co.; all of New York, and many banks in other cities, on
Jan. 24 obtained the award as high bidder for $34,481,000
temporary loan notes offered for sale by various local
housing authorities. A premium was paid for notes bearing
interest at the rate of 0.45%, dated Jan. 24, 1940, maturing
on July 24, 1940, producing a net interest cost to the bor¬
rowers of 0.445%.
There were other bids for the obligations, the nearest to the successful

award level being a bid for notes bearing interest at 0.47%. Another for
notes bearing 0.49% interest was received.
It was announced that purchase was made by the institutions solely fortheir own investment portfolios and that no public reoffering was therefore

expected to be made.
The local housing authorities whose notes were purchased are those of

the cities of Boston, Mass., $10,175,000: Bridgeport, Conn., $3,200,000;
Chattanooga, Tenn., $3,300,000; Cleveland, Ohio, $6,250,000; Dayton
Ohio, $1,600,000; Fall River, Mass., $980,000; Lowell, Mass., $1,776,000-Memphis, Tenn., $5,000,000; Toledo, Ohio, $2,200,000.
This financing represents the second major group sale of local housingauthorities' temporary loan notes issued under the auspices of the U S

Housing Authority. The first sale of notes of this type was held on Nov
14, 1939, when the housing authorities of 11 other cities sold 14 loans to the
same nation-wide group of banks.

Bond Proposals and Negotiations
ALABAMA

ALABAMA STATE TEACHERS' COLLEGE (P. O. Troy), Ala.—
BONUS SOLD TO PWA—It is stated by C. T. Barker, Business Manager,
that $54,000 4% semi annual building revenue of 1939, Series E bonds,
have been purchased at par by the Public Works Administration. Dated
June 1, 1939. Due on June 1 as follows: $1,000 in 1941 to 1948; $2,000,
1949 to 1965, ar.d $3,000 in 1966 to 1969.

CHILTON COUNTY (P. O. Clanton), Ala.—PRICE PAID—It is
now stated by the Judge of Probate that the $65,000 2%% semi-annual
Board of Education capital outlay warrants sold to Marx & Co. of Bir¬
mingham, as noted here—V. 150, p. 303—were purchased by that firm at a
price of 100.50, a basis of about 2.44%, Due on Feb. 1 in 1941 to 1958.

ARIZONA
COCONINO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Flagstaff)

Ariz.—BOND OFFERING—It is stated by George A. Fleming, Clerk of
the Board of Supervisors, that he will receive sealed bids until 10 a. m.
on Feb. 5, for the purchase of the following not to exceed SH % semi-ann.
bonds aggregating $113,000:
$75,000 grade school bonds. Due Jan. 1, as follows: $10,000 in 1942 to

19 i7, 1948 to 1950. These bonds were authorized at the election
held on Jan. 20, by a vote of 189 to 24.

38,000 high school bonds. Due Jan. 1, as follows: $5,000 in 1942 to 1948,
and $3,000 in 1949. These bonds were authorized at the election
held on Jan. 20, by a vote of 177 to 36.

Dated Jan. 1, 1940. Denom. $1,000. No bids for the purchase of the
bonds at a price less than par value thereof with all accrued interest threon
to the date of their delivery will be considered. The purchaser will be fur¬
nished with a certified copy of the transcript of the proceedings so that the
same may be passed upon by the attorneys for such bidder. The analysis
of such transcript shall be completed within a period of 10 dajs from the
acceptance of said bid by the Board of Supervisors. Enclose a certified
check for at least 5% of the total amount of each bid, payable to the County
Treasurer.

HOLBROOK, Ariz.—BOND SALE—The $28,000 issue of refunding
bonds offered for sale on Jan. 13—V. 149, p. 4199-—was purchased by
Peters, Writer & Christensen, Inc., of Denver, as 4)4s, according to report.
Dated Jan. 15, 1940. Due on July 1 on 1949 to 1959; bonds due in 1958
and 1959, being optional on and after July 1, 1952.

ARKANSAS
ARKANSAS, State of—BOND AND NOTE TENDERS—It is an

nounced by Earl Page, State Treasurer, that he will receive sealed tenders
until Feb. 14, at 11 a. m. (C.S.T.), of:
Highway refunding bonds, series A and B.
Toll bridge refunding bonds, series A and B.
DeValls Bluff Bridge refunding bonds.
Road district refunding bonds, series A and B.
Funding notes and certificates of indebtedness.
Available funds will be applied to the purchase of bonds tendered at the

lowest price on the basis of highest yield to the State, or best bid submitted.
Tenders must be at a fiat price, not exceeding equivalent of par and accrued
interest. No accrued interest will be paid on bonds accepted and right of
acceptance of any part of bonds so tendered is reserv ed.
Immediate confirmation will be made of accepted tenders and payment

made on or before Feb. 24. Tenders must be submitted on forms pre¬
scribed by the State Treasurer, and may be obtained by request at his office.
Certified check for 3% of the face value of bonds tendered is required,

or delivery must be guaranteed by a bank or trust company.

ADDITIONAL INFORMA TION—In connection with the above notice'
the following relevant comments are taken from the Chicago "Journal o1
Commerce" of Jan. 19:
"After examination of tenders submitted Feb. 14 to the Arkansas re¬

funding board, which will have an estimated $1,000,000 for redemptions,
the State Investment Board will decide whether to call for a second tender
of Arkansas bonds for purchase with treasury cash. Act No. 11 of 1934
authorizes use of the highway fund surplus after deductions for service on

the $140,000,000 debt and highway maintenance costs, for redemption of
bonds, notes and certificates. An Act of 1939 authorizes the investment
board to use up to 50% of the average treasury balance for purchase of
bonds.
"In the first of a series of tenders, the investment board paid $784,365

for bonds of $791,547 par value for a discount of $7,182 and annual interest
of $28,415 on an average 3.62% basis.
"Since Feb. 12, 1934, the refunding board in a series of tenders has paid

$17,254,078 for bonds, notes and certificates of $20,916,767 par value, a
discount of $3,662,688. Prices have stiffened in recent years, however,
and the discount gradually has been reduced."

SEARCY, Ark.—BONDS SOLD—A $30,000 issue of 4% auditorium
bonds that was validated by an opinion of the State Supreme Court re¬
cently, was purchased on Jan. 20, by Mr. J, Collison, of Bald Knob, pay¬
ing par.

California Municipals

Bankamerica Company
485 California Street, San Francisco

Bell System Teletype SF 469

OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES

CALIFORNIA
CALIFORNIA, State of—WARRANTS SOLD—The following regis¬

tered warrants aggregating $3,892,068.72, were purchased on Jan, 19 by
Kaiser & Co. of San Francisco:

$2,392,068.72 at 3%. plus a premium of $505. Due on or about Nov. 27,
1940.

1.500,000.00 at 3 K %» Plus a premium of $315. Due on or about Feb. 26,
1941.

Dated Jan. 24. 1940. Legal approval by Orrick, Dahlquist, Neff &
Herrington of San Francisco.

ADDITIONAL WARRANTS SOLD—It is also stated that on Jan. 24
Kaiser & Co. of San Francisco won the award of $2,331,279 of general fund
registered warrants on a3M% interest basis, plus a premium of $3,455.
The warrants, dated Jan. 27, 1940, are to mature on or about Feb. 26, 1941.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL
BOND SALE—The $4,400 Bassett School District bonds offered for sale
on Jan. 23—V. 150, p. 462—were awarded to Redfield & Co. of Los Angeles,
as SHs. paying a premium of $11, equal to 100.25, a basis of about 3.45%.
Dated Jan. 1, 1940. Due on Jan. 1 in 1941 to 1949, incl.*

PLACENTIA, Calif.—BONDS SOLD—It is stated by Nellie M. Cline,
City Clprk, that $10,000 city hall bonds were sold on Jan. 16 to the Bank¬
america Co. of San Francisco, as 3 for a premium of $50, equal to,100 50,
a basis of about 3 64%. Denom. $1,000. Dated June 30, 1939. Due
$1,000 on June 30, in 1940 to 1949, inclusive.

SAN FRANCISCO (City and County), Calif.—NOTE SALE—The
$2 000 000 issue of tax anticipation notes offered for sale on Jan. 22—V. 150,
p 462—was awarded to a group composed of the American Trust Co., the
Anglo-California National Bank and the Bankamerica Co., all of San
Francisco, on a bid of 0.18%. Due on May 10, 1940.
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COLORADO
WALSENBURG, Colo.—BONDS SOLD—It is reported that $15,000

water extension bonds have been purchased by A. A. Shaver & Co. of
Pueblo.

CONNECTICUT
CONNECTICUT (State of)—BIDREJECTED—1The only bid submitted

for the $450,000 self-liquidating dormitories construction bonds offered
Jan. 22—V. 149, p. 4062—was rejected. Offer was made by R. W. Press-
prich & Co. of New York City.

SHELTON, Conn.—RELIEF BONDS AUTHORIZED—The Board of
Aldermen recently passed an ordinance calling for an issue of $50,000
emergency relief bonds.

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
DELRAY BEACH, Fla.—BOND TENDERSSUBMITTED—In connec¬

tion with the call for tenders of refunding bonds, series A, it is stated by
Thomas M. Cook & Co. of West Palm Beach, fiscal agents for the above
city, that tenders were submitted as follows: $3,000 at 48.00, $3,000 at
49.00, $3,000 at 50.00, $3,000 at 51.00, $27,000 at 61.00, and $22,000 at
80.00.

FLORIDA, State of—1939 MLNICIPAL BOND DEVELOPMENTS
REVIEWED—During 1939 prices of practically all Florida municipal
bonds registered substantial gains. While all types of bonds participated
in the price advance, the rise was more pronounced in the case of refunding
issues selling on a dollar basis. The weighted average of 10 typical city
bonds, for example, of this class showed an increase of approximately 15%
in December prices over those prevailing in January, 1939. As a matter
of fact, many issues showed far greater increases than this. Many are
now selling at all-time highs. This rise in prices, in our opinion, is due
to two main reasons. First, scarcity of bonds throughout the country
and consequent high prices caused municipal buyers, dissatisfied with the
low return obtainable in most States, to check on Florida issues because
of the attractive yield. Second, and directly resulting from this checking,
was the discovery by investors that many Florida bonds are sound invest¬
ments, not only showing relatively high returns but almost sure price
appreciation over a period of years. With the demand thus created,
plus a scarcity of offerings, price advances were a logical outcome.
The past year has witnessed some interesting and important happenings

in the Florida situation. In May the Florida Supreme Court held, in
effect, that gas money could not be "earmarked" for refunding bonds
without at the same time providing for unrefunded bonds. This de¬
cision precipitated a number of defaults in county and road districts.
Later a Federal Court decision nullified that of the Florida Supreme Court,
holding, briefly, that gas money specifically set aside for refunding bonds
belonged to those bonds only. Another Florida Supreme Court decision
has held that money in a city treasury budgeted and set aside for refunding
bonds cannot be mandamused for unrefunded bonds. This last decision
and the Federal Court decision just mentioned, have helped greatly in
keeping many bonds current.
A considerable number of defaults in counties resulted from the Gov¬

ernor's vetoing bills intended to extend the gas tax allocation to counties
which had exhausted their quotas. An interesting question arises as to
whether the 1941 Legislature will restore the gas tax and continue it
unchanged or whether it will take part of the three cents now going to the
counties and road districts for debt service and give it to the State Road
Department and possibly the schools, both of which need funds badly.
We feel this possibility should be carefully considered in weighing the
merits of certain bonds from the investment standpoint.
The year just passed has witnessed a great number of new refunding

plans either actually operative or for which contracts have been made.
Particularly interesting is the refunding into low-rate non-optional secu¬
rities of refunding callable bonds issued for original bonds. To our mind
the most significant fact regarding many of these refundings has been the
issuance of medium and long maturity 4% obligations. Many of these
bonds do not make particularly good financial statements and are not
suited for institutional investment. The fact that they are being sold
indicates the relative strength of the Florida market. It was not so many
years ago when Dade County and Miami bonds, for example, just to
mention two issues, sold at tremendous discounts.
The next large refunding will probably be that of Miami. The citizens

took the first step when during 1939 they recalled three of the former
City Commissioners. Under the present City Commission the city has
made rapid financial progress. In December it bought over $200,000
of its refunding bonds at public sale and paid practically par. The same
bonds were selling around 90 in September. The refunding of Miami's
debt, plus water revenue bonds which will be issued for the water dis¬
tribution system, will make a total of about $37,000,000, the largest
bond operation in the history of the State.—(January bulletin on "Florida
Municipal Bonds." issued by A. B. Morrison & Co. of Miami.)
LAKE WORTH, Fla.—NEW BONDS TO BE EXCHANGED—The

Manufactu rers Trust Co. of New York, as fiscal agent, announces that it is
ready to deliver new Series A refunding bonds of the city in exchange for
outstanding indebtedness of Fort Worth, aggregating approximately $3,~
800,000 par value.

MARION COUNTY (P. O. Ocala), Fla.—BOND SALE—The $116,000
issue of refunding road, series G, Coupon or registered bonds offered for
sale on Jan. 20—V. 159, p. 304—was awarded to Leedy, Wheeler & Co. of
Orlando, as 3 Ms, paying a price of 96.54, a basis of about 3.51%, to
maturity. Dated Feb. 1, 194C. Due on Feb. 1, 1957; optional on and
after Feb. 1, 1950.

SEMINOLE COUNTY (P. O. Sanford), Fla.—BOND TENDER RE¬
JECTED—In connection with the call for tenders of road and bridge refund¬
ing bonds, dated July 1, 1936, it is stated by O. P. Herndon, Clerk of the
Board of County Commissioners, that the one offer received, a tender of
102.25 on $10,000 bonds, was turned down.

GEORGIA
LUDOWICI, Ga.—BONDSSOLD TOPWA—The Public Works Admin¬

istration is stated to have purchased $9,000 4% semi-ann. water works
bonds at par. Denom. $500. Due $500 on Jan. 1 in 1940 to 1957 incl.

ILLINOIS
BELLWOOD, 111.—BOND SALE—Angell. Simpson & Co. of Chicago

obtained award on Dec. 20 of $29,500 4% judgment funding bonds, paying
a price of 100.559.
CHICAGO PARK DISTRICT, 111.—NO TENDERS SUBMITTED—

No tenders of refunding bonds, series A, B, C and D, dated Sept. 1, 1935,
were received in response to the district's offer to purchase such securities
from a fund of $4,030,000 available for that purpose in the sinking fund.
—V. 150, p. 304.

CHICAGO SCHOOL DISTRICT, III.—ARRANGES SALE OF $39.-
500,000 WARRANTS—Board of Education has arranged its tax antici¬
patory financing for 1940, involving the sale at par of $39,500,000 tax
anticipation warrants issued against the 1940 levy. Major part of the
program consists of an agreement between the Board and a Chicago bank
group covering sale of $32,400,000 warrants against the educational fund.
Of these $20,000,000 will bear a 1M % interest rate and $12,400,000 1 %%.
Such warrants are being issued up to 67M% of the tax levy and cae ex¬
pected to provide for educational fund requirements for the full year.

Under the agreement the board is to deliver the warrants to the bank
group in the following amounts on the following dates: $5,000,000 on
March 11, April 10, May 10, June 10, Sept. 10, Oct. 10 and $2,400,000 on
Nov. 12. The banks which will take these warrants are: the Continental
Illinois National Bank & Trust Co., First National Bank of Chicago,
Northern Trust Co., Harris Trust & Savings Bank, City National Bank &
Trust Co. and American National Bank & Trust Co.
Also the board has sold $6,000,000 of building fund tax anticipation

warrants, to be dated Jan. 23, 1940, bearing a lh% interest rate. These
represented 54M % of the levy. Of this lot Hickey & Co. bought $5,000,000
and the Chicago bank group took the remainder.
To the Chicago bank group the board also sold $775,000 of free text book

fund warrants bearing a 1 %% interest rate and $325,000 of school play¬
ground fund warrants also bearing a 1M% rate.

ELIZABETH, 111.—BOND SALE—The White-Phillips Corp. of Daven¬
port purchased an issue of $5,000 4M% water system bonds, subject to
approval of loan by the voters at an election held Jan. 23. Dated Jan. 1,
1940 and due $1,000 on Jan. 1 from 1941 to 1945, inclusive.

LOCKPORT, 111.—BOND ISSLE DETAILS—The $102,000 4% water
and sewer revenue bonds purchased by Benjamin Lewis & Co. of Chicago—
V. 150, p. 152—are dated Jan. 1, 1940, in $1,000 denoms. and mature
Jan. 1 as follows: $1,000, 1941: $2,000, 1942 to 1948, incl.: $3,000, 1949
to 1956, incl.; $4,000 from 1957 to 1963, incl., and $5,000 from 1964 to
1970, incl. Principal and interest (J-J) payable at the American National
Bank & Trust Co., Chicago. Legality approved by Chapman & Cutler of
Chicago.

MORGAN COUNTY SCHOOL DISTRICT NO. 45 (P. O. Murray-
ville), 111.—BOND SALE—The $16,000 building bonds offered Jan. 18
were awarded to the Elliott State Bank of Jacksonville, as 5s, at par plus
a premium of $2,360.80, equal to 114.755, a basis of about 2.96%. Dated
Oct. 1, 1938. Denom. $1,000. Due $1,000 on Oct. 1 from 1940 to 1955,
incl. Interest A-O. Legality approved by Chapman & Cutler of Chicago.
Second high bid was made by Uhl, Matheny & Co. of Springfield. Eight
other bids were entered.

OLMSTED, III.—BONDS SOLD—An issue of $5,500 5% water system
bonds was sold to A. S. Huyck & Co. of Chicago at a price of 108.072.
Dated Jan. 15, 1940. Denom. $500. Due $500 on Jan. 15 from 1942 to
1952, incl. Prin. and int. (J-J) payable at the First State Bank, Olmsted.

SALEM, 111.—GAS CERTIFICATES AWARDED—The H. C. Speer &
Sons Co. of Chicago purchased on Jan. 23 an issue of $250,000 gas revenue
certificates as 4Ms at par. Second high bidder was Walter, Woody &
Heimerdinger of Cincinnati.

SALEM, III.—BOND ELECTION—An election will be held Feb. 28 on
the question of issuing $150,000 street improvement bonds.

SULLIVAN, 111.—BOND ELECTION—On March 5 the voters wil1
consider the question of issuing $22,000 street improvement bonds. If
approved they will be purchased by the City Treasurer, according to City
Clerk J. E. Martin.

TOLONO TOWNSHIP (P. O. Tolono), III.-—BOND ISSUE DETAILS
—The $7,500 road improvement bonds sold to the H. C. Speer & Sons Co.
of Chicago, as reported in V. 150, p. 463, were issued as 3Ms, are dated
Sept. 1, 1939, and mature Jan. 1 as follows: $500 in 1941 and $1,000 from
1942 to 1948, incl.

WOOD RIVER, 111.—PROPOSED BOND ISSLE—The City Council
passed on a resolution on Jan. 10 calling for issuance of $400,000 water and
sewer system bonds.

INDIANA
ELWOOD, Ind.—BOND SALE—H. B. LaRocca & Co. and Seipp,

Princell & Co., both of Chicago, jointly, have purchased $565,000 3M%
water revenue bonds. Dated July 15, 1939 and due serially from 1943 to
1979, inclusive.

INDIANAPOLIS, Ind.—WARRANT SALE—A group composed of the
Union Trust Co.. Indiana National Bank, Fletcher Trust Co., Merchants
National Bank, Indiana Trust Co. and the American National Bank, all /of
Indianapolis, was awarded on Jan. 22 the following warrants, aggregating
$890,000, and maturing May 10, 1940:
$750,000 general fund warrants at 0.375% interest plus a premium of $43.47.
135.000 Board of Health warrants at 0.40% interest plus a premium of

$20.57.

ADDITIONAL SALES—Campbell & Co. of Tndianapolis purchased on
the same day an additional $110,000 warrants at 0.4375% interest. Due
May 10, 1940. This total included $75,000 Firemen's Pension Fund war¬
rants.

INDIANAPOLIS SCHOOL CITY, Ind.—TOREFUND BONDS—
The Board of School Commissioners recently authorized an issue of $2,-
172,000 refunding bonds to provide for maturities on various dates in the
present year, according to unofficial report. A public hearing on the
proposal will be held Jan. 30.
JASONVILLE SCHOOL CITY, Ind.—BOND SALE—The $27,500

funding bonds offered Jan. 12—V. 150, p. 152—were awarded to the
Security Trust Co. Vincennes, as 4s, at par and accrued interest. Dated
Jan. 1, 1940 and due semi-annually from July 1, 1941 to July 1, 1955.
MADISON SCHOOL CITY, Ind.—BOND OFFERING—Mary S.

Glass, Secretary of Board of School Trustees, will receive sealed bids until
4 p. m. (CST) on Feb. 5, for the purchase of $15,000 not to exceed 4M%
interest Brown Memorial schdol bonds of 1940. Dated Feb 1, 1940.
Denom. $500. Due semi-annually on Feb. 1 and Aug. 1 from 1948 to 1953.
incl. Bidder to name a single rate of interest, expressed in a multiple of
.y, of 1%. The bonds are direct obligations of the school city, payable
out of unlimited ad valorem taxes to be levied and collected on all or tis
taxable property. A certified check for $300, payable to order of the school
city, must accompany each proposal. Legal opinion of Matson, Ross,
McCord & Clifford of Indianapolis will be furnished the successful bidder.
RICHMOND SCHOOL CITY, Ind.—BOND SALE—The $60,000 3%

school bonds offered Jan. 24—V. 150, p. 305—were awarded to the First
National Bank of Chicago at a price of 108.60, a basis of about 1.30%.
Dated Jan. 1, 1940 and due as follows: $5,000 July 1, 1942; $5,000 Jan. 1
and July 1 from 1943 to 1947, incl., and $5,000 Jan. 1, 1948. The Harris
Trust & Savings Bank of Chicago, second high bidder, named a price of
108.53.

RIPLEY TOWNSHIP (P. O. Alamo), Ind.—BOND OFFERING—
Walter T. Fink, Trustee, will receive sealed bids until 2 p. m. (CST) on
Feb. 8 for the purchase of $15,000 not to exceed 4M % intemit community
building bonds. Dated Jan. 1, 1940. Denom. $1,000. Due $1,000 on
Jan. 1 from 1942 to 1956, incl. Bidder to name a single rate of interest,
expressed in a multiple of M of 1%. Interest J-J. Bonds are direct
obligations of the civil township, payable out of unlimited ad valorem taxes
to be levied and collected on all of its taxable property.. Legal opinion of
Matson, Ross, McCord & Ice of Indianapolis will be furnished the successful
bidder.

UNION TOWNSHIP SCHOOL TOWNSHIP (P. O. Memphis), Ind.
—BOND OFFERING—Trustee Fred T. Pfister will receive sealed bids
until 7:30 p. m. on Feb. 5, for the purchase of $9,000 not to exceed 5%
interest judgment funding bonds. Dated Sept. 15, 1939. Denom. $500.
Due as follows: $500 July 1, 1940; $500 Jan. 1 and July 1 from 1941 to 1948,
incl. and $500 Jan. 1, 1949. Bidder to name one rate of interest, expressed
in a multiple of M of 1%. Interest J-J. The bonds are payable from un¬
limited ad valorem taxes to be levied on all of the school township s taxable
property. Legality approved by Matson, Ross, McCord & Ice of Indianap¬
olis, whose opinion will be furnished the successful bidder.
VANDERBURGH COUNTY (P. O. Evansville), Ind.—BONDSALE—

The $360,000 advancement fund (ooor relief) series A 1939-1940 bonds
offered Jan. 22—V, 149, p. 4200—were awarded to a group composed of
Blair Securities Co., Mullaney, Ross & Co., both of Chicago, and Raffen-
sperger, Hughes & Co. of Indianapolis, as lMs, at par plus a premium of
$414.57, equal to 100.115, a basis of about 1.23%. Dated Jan. 22, 1940,
and due $18,000 on June 1 and Dec. 1 from 1941 to 1950, incl. Second
high bid of 100.104 for IX* was made by Kidder, Peabody & Co. and
Hemphill, Noyes & Co., both of New York, in joint account. Other bids,
all for 1X&, were as follows:

/
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Bidder— '

. Rate BidLazard Freres & Co., and Paul H. Davis Sc Co., Jointly 101.20Blyth Sc Co., and Indianapolis Bond Sc Share Corp., Jointly 101.065Harris Trust Sc Savings Bank, Chicago, and National City Bank,Evansville, Jointly.
101.05Smith, Barney & Co., F. S. Moseley Sc Co., and Bartletfc, Knight ScCo., Jointly
101.01First Boston Corp., and Illinois Co., Chicago, Jointly 100.926Harriman Ripley Sc Co., Inc.; Mercantile-Commerce Bank Sc TrustCo., St. Louis, and Almstedt Bros., Jointly 100.799Paine, Webber & Co.; C. F. Childs Sc Co., and Central RepublicCo., Chicago, Jointly
100.785Phelps, Fenn & Co., and Fletcher Trust Co., Indianapolis, Jointly..100.61BONDS PLBLICLY OFFERED—The purchasing group re-offered thebonds for public investment at prices to yield from 0.20% to 1.35%.according to maturity. The county, it is said, has enjoyed exceptionallygood tax collections for the past five years. Payments in 1935, includingelinquent collections, totaled 96.10% and have increased in each sub¬sequent year to a high of 100.89% in 1939.

IOWA
CLINTON, Iowa—BOND SALE—The $81,000 river terminal bondsoffered for sale on Jan. 19—V. 150, p. 305—were awarded to the White-Phillips Corp. of Davenport, as 2%s, paying par, according to the CityClerk. Due on Dec. 1 in 1941 to 1955.
DES MOINES, Iowa—TEST CASE MAY AFFECTRELIEFBURDENOF CITIES—Some 3,000 Works Project Administration workers may beforced back on direct relief some time in June should the city lose its"limited levy" bond test case now before the State Supreme Court, theBureau of Municipal Research states hi a report on the relief situation.

a special levy on real estate, are not a direct obligation of the city andhence should not be counted in the statutory indebtedness. A courtdecision of some 36 years ago upheld such action, but Mr. Brunk argueschanging conditions have made the court's reasoning of that time out ofdate.
An adverse Supreme Court ruling will affect not only Des Moines bonds,but those of several other Iowa municipalities, whose relief burden must beadjusted should such securities be held unconstitutional.
GREENFIELD, Iowa—MATURITY—It is stated by the Town Clerkthat the $95,000 2 Vi % semi-annual electric plant revenue bonds sold to theCarleton D. Beh Co. of Des Moines, at 101.163, as noted here—V. 150,p. 464—are due on Dec. 1 as follows: $3,000 in 1940; $4,000 in 1941;$6,000, 1942; $9,000, 1943 to 1945; $10,000, 1946 and 1947; $12,000, 1948and 1949, and $11,000 in 1950, giving a basis of about 2.32%.JOHNSON COUNTY (P. O. Iowa City), Iowa—BOND SALE—The$28,000 funding bonds offered for sale on Jan. 19—V. 150, p. 464—were

ourawnrl "\XT T»
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LAKE MILLS, Iowa-BONDS SOLD—It is now stated by MayorHylback that the $8,000water works revenue bonds offered on Oct. 13, werepurchased by Jackiey & Co. of Des Moines, as 4s, paying a price of 100.187.MUSCATINE COUNTY (P. O. Muscatine), Iowa—BONDS SOLD—A $38,000 issue of 2% semi-annual poor fund bonds was purchased on
Jan. 15 by the White-Phillips Corp. of Davenport, according to report.
Due on June 1 as follows: $12,000 In 1948 and 1949, and $14,000 in I960.RADCLIFFE SCHOOL DISTRICT (P. O. Radcliffe), Iowa—BONDSOFFERED—Bids were received uiitil Jan. 27, by the District Secretary,
for the purchase of$2,0004% semi-ann. school bonds. Due in 1941 to 1944.RENWICK, Iowa—PRICE PAID—It is stated by the Town Clerk that
the $32,000 electric light and power plant revenue bonds sold to Fairbanks,
Morse & Co. of Chicago, as noted nere—Y. 150, p. 464—were sold as4s,
at par.

SAC CITY, Iowa—BONDS NOT SOLD—It is now reported by L. A.Roosa, City Clerk, that the $60,000 gas system revenue bonds offered on
Nov. 14, as noted here at the time, were not sold.
SIOUX CITY, Iowa—BONDS SOLD—The Carleton D. Beh CoTofDes Moines, is said to have purchased on Jan. 18, paying par, $8,933 5%

semi-annual street improvement bonds.
mjSTORM LAKE SCHOOL DISTRICT (P. O. Storm Lake), Iowa—BONDS VOTED—At an election held on Jan. 18 the voters are said to

have approved the issuance of $100,000 in grade school erection bonds.

KANSAS
TOPEKA,' Kan.—BOND SALE—The $55,000 1 M% semi-ann. public

and civil works projects, series 1939-489 bonds offered for sale on Jan. 23
V. 150, p. 464—were awarded to Beecroft, Cole & Co. of Topeka, at aprice of 101.613, a basis of about 0.57%. Dated Dec. 15, 1939. Due in
1940 to 1944 incl.

KENTUCKY
KENTON COUNTY (P .O. Covington), Ky.—BOND SALE NOT CON¬TEMPLATED—In connection with the $206,000 not to exceed 3% semi-

ann. school building revenue refunding bonds, offered on Sept. 6, the sale
of which was deferred, it is stated by the County Auditor that the matter
has been definitely dropped for the time being.LEE COUNTY (P. O. Beattyville), Ky .—BONDS SOLD TO PWA—It
is stated by the Clerk of the County Court that $36,000 4% semi-ann.
school building bonds have been purchased at par by the Public WorksAdministration. Due on Nov. 1 in 1939 to 1958.
LEXINGTON, Ky.—BONDS SOLD—It is reported that $13,11L43"6%

street improvement bonds have been purchased recently by the First Na¬
tional Bank & Trust Co. of Lexington, at par. Due in from 1 to 10 years.

LOUISIANAEAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BONDOFFERING DETAILS—In connection with the offering scheduled for
Feb. 13, of the $100,000 bonds, noted here on Jan. 20—V. 150, p. 464—
it is now reported that the bonds mature as follows:$75,000 incinerator, series A bonds. Due Jan. 1 as follows: $6,000 in 1941and 1942, $7,000 in 1943 to 1945, $8,000 in 1946 to 1948, and$9,000 in 1949 and 1950.25,000 library, series B bonds. Due Jan. 1 as follows: $2,000 in 1941 to1945, and $3,000 in 1946 to 1950.A recent favorable decision of the State Supreme Court covered a pointsuggested by Chapman & Cutler, of Chicago, who will approve of legality.RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEEDISTRICT (P. O. Alexandria) La.—BOND SALE—The $100,000 re¬
funding bonds offered for sale on Jan. 22—IV. 150, p. 305—were awarded to
Dane & Weil of New Orleans, on a net interest cost of about 2.87%, on the
bonds divided as follows: $66,000 as 3s, due in 1941 to 1959, and $34,000 as
2Mb, due in 1960 to 1965.It was stated subsequently that, in addition, Scharff & Jones, of NewOrleans, were associated with the above-named in the purchase of the bonds,maturing as follows: $66,000 on Feb. 28, $2,000 in 1941 and 1942, $3,000
in 1943 to 1950, $4,000 in 1951 to 1957, and $5,000 in 1958 and 1959, as 3s,
and $34,000 maturing $5,000 in 1960 and 1961, and $6,000 in 1962 to 1965,
as 2Mb.
BOND CALL—It is stated by S. B. Pressburg, Secretary of the Board ofCommissioners, that 5% refunding, series B bonds, numbered from 1 to

100, aggregating $100,000, are being called for payment on Feb. 28, at the
office of the State Treasurer. Dated Feb. 28, 1939. Due on Nov. 15,
1964. Interest shall cease on date called.

MAINE
BELFAST, Me.—HISTORY OF BONDED DEBT—Following is takenfrom the Jan., 1940 issue of the "New England Municipal News," pre¬

pared and distributed by F. W. Home Sc Co. of Hartford: The City of

Belfast, Me., is an active, thriving little community of some five thousandpersons, snugly tucked in Maine's seacoast about 15 miles below the estuaryof the Penobscot River. Thriving cannot by any stretch of the imaginationbe called a misnomer, as for 70 years the city has shouldered a debt of amost unusual character, and has not borrowed one cent through the issuacneof bonds. It is most doubtful if Belfast could have maintained its manymunicipal services throughout this period without the issuance of securities,unless some fairly accurate calculating had been done somewhere along theline.
Back in 1868 the City of Belfast issued its general obligation bonds inthe amount of $600,000 to provide for the construction and equipment ofthe Belfast & Moosehead Lake Railroad, a standard gauge system of about33 miles, running from Belfast to Burnham, Me. Until 1926 nothing hadbeen paid on account of principal, thus for 58 years interest was paid atthe rate of $25,000 annually. Total interest paid during this period hasamounted to $1,740,000, or more than three times the original principalamount of the issue. In 1926 the bonds were refunded as 4Ms and 4f£sand since that time the city has retired $8,000 each year, reducing theindebtedness to date to $496,000.
The present debt of the City of Belfast consists entirely of the railroadissue, because the city could not issue additional bonds due to the debtlimitation prescribed by the Constitution of the State of Maine. TodayBelfast is three times over its debt limit, thanks to the railroad-mindedcitizens of 1868, and is struggling along to make ends meet while graduallypecking away at a load which many other municipalities would nave dis-acknowledged long ago.
Many might wonder in what manner Belfast has managed to keep thingsgoing on an even keel, but if one should drop in for a chat with its CityManager, its Mayor, or other city officials this wonderment would soon bedispelled. With them, the management of the affairs of Belfast is a chal¬lenge to their abilities and pride and they are meeting this challenge withefficiency and honor. /

MARYLAND
MARYLAND (State of)—LONG TERMCERTIFICATESAWARDED—The $1,370,000 general of 1939 certificates of indebtedness offered Jan. 23—V. 150, P. 153—were awarded to a syndicate composed of Bankers TrustCo., Glore, Forgan & Co., Union Securities Corp., G. M.-P. Murphy ScCo., all of New York, and Robert Garrett Sc Sons, of Baltimore, as 1Kb,at a price of 101.748, a basis of about 1.30%. Dated Feb. 15, 1940.Denom. $1,000. Due Feb. 15 as follows: $88,000 in 1943, $90,000 in 1944,$93,000 in 1945, $96,000 in 1946. $99,000 in 1947, $102,000 in 1948.$105,000 in 1949, $108,000 in 1950, $111,000 in 1951, $114,000 in 1952.$118,000 in 1953, $121,000 in 1954, and $125,000 in 1955. The purchasersre-offered the certificates at prices to yield from 0.50% to 1.40%, accordingto maturity. Other bids, all for 1 Hs, were as follows:
Bidder—

Rate BidChemical Bank & Trust Co.; Kean, Taylor & Co.; R. L. Day &Co., and E. H. Rollins & Sons, Inc 101.519Lazard Freres & Co.; C. F. Childs & Co.; Equitable Securities
Corp.; J. N. Hynson & Co., Inc.; Charles Clark & Co.; EdwardLowber Stokes Sc Co.; F. W. Craigie & Co., and Tucker, AnthonySc Co

101.409The National City Bank of New York; Blyth & Co., Inc.; GeorgeB.Gibbons & Co., Inc.; Roosevelt Sc Weigold, Inc., and OwenDaly & Co
101.30Harriman Ripley & Co.; First Boston Corp., and Harris Trust &

Savings Bank
101.2899Mercantile Trust Co.; Kidder, Peabody & Co.; The NorthernTrust Co.; Baker, Watts & Co.; Stein Bros. & Boyce, andRobinson, Miller & Co., Inc.. 101.289Union Trust Co. of Maryland; Smith, Barney Sc Co.; First ofMichigan Corp.; Eldredge & Co., Inc., and First National Bank

of St. Paul
___ 101.149

First National Bank, Bait.; R. W. Pressprich & Co.; Mercantile-
Commerce Bank & Trust Co., and First National Bank, N. Y_.101.119Alex. Brown & Sons, and Chase National Bank 101.059Halsey, Stuart & Co., Inc.; Blair & Co., Inc.; Ladenburg, Thal-
mann & Co.; Hemphill, Noyes Sc Co.; Adams, MeEntee & Co.,Inc.; B. J. Van Ingen Sc Co., Inc.; Starkweather & Co., andStern Brothers & Co 100.956Mackubin, Legg & Co.; Phelps, Fenn & Co.; Stone and Webster Sc
Blodget, Inc.; The Boatmen's National Bank, and Charles K.
Morris Sc Co., Inc * -100-949Salomon Brothers Sc Hutzler; L. F. Rothschild & Co.; F. S.Moseley & Co., and Estabrook Sc Co 100.90

POCOMOKE CITY, Md.—BOND OFFERING—Mayor E. Wilfred Rosswill receive sealed bids until 8 p. m. on Feb. 7 for the purchase of $35,000not to exceed 4% interest coupon refunding bonds of 1937. Dated Feb. 1,1940. Denom. $1,000. Due Feb. 1 as follows: $3,000, 1950 to 1955, incl.;$4,000 from 1956 to 1958, incl. and $5,000 in 1959. Bidder to name rate ofinterest in a multiple of Uth of 1%\ Principal and interest (F-A) payablein legal tender at the office of Mayor and Council. Registerable as to

Srincipal only, the bonds will be issued upon the full faith and credit of thelayor and Council and the unlimited taxing power of said municipalcorporation will be pledged to the payment of the same and of the interest
to accrue thereon. Bidders are, however, advised that by Chapter 319 ofthe Acts of the General Assembly ofMaryland, passed at its January Sessionin the year 1937, the corporate limits of the Mayor and Council of Poco-moke City were enlarged so as to include an additional area within said
limits, and that the taxing power of the Mayor and Council of Pocomoke
City in said new area so added to s^id municipality is limited until Jan. 1,
1948, subject to certain exceptions and contingencies. Said bonds are to beissued and sold for the purpose of providing funds for the redemption andrefunding of $35,000 paving and sewerage system loan bonds issued pur¬suant to the authority of Chapter 164 of the Acts of the General Assemblyof Maryland, passed at its January Session in the year 1912, such bonds
being redeemable at any time on or after July 1, 1932. Under existing laws,the bonds hereby offered for sale will be exempt from all State, county and
municipal taxation in the State of Maryland. The legality of this issue willbe approved by Godfrey Child, Esquire, Attorney for the Mayor andCouncil of Pocomoke City, and by Niles, Barton. Morrow & Yost, ofBaltimore, and the approving opinion will be delivered upon request, to thepurchasers of these bonds without charge.

MASSACHUSETTS
BOSTON, Mass.—FURTHER RETRENCHMENT IN OPERATING

COSTS HELD ESSENTIAL—The "Boston Municipal Letter," publishedby the Committee on Municipal Finance of the Boston Chamber of Com¬
merce, says the City of Boston's "financial condition still requires that
every economy policy nowr in effect be continued without change and new
policies of retrenchment consistent with maintenance of proper standards be
adopted."
Commenting on Mayor Tobin's annual message, it says: "In general, wefound the message to be well written, accurate and free from the political

flamboyance too often associated with public documents of this nature.
It contained an impressive statement of accomplishments, including theimprovement in the city's credit standing, reductions in expenditures andin the tax rate, enactment of legislative Dills favorable to Boston and de¬
feat of those inimical to Boston, and a long list of departmental activities
benefiting the citizens of the city.
"The only part to which we take exception, relates to future fiscal plans.Although expressing the hope that the 1940 tax rate will be the same or

lower, and pointing to the 'value of the Municipal Survey Committee in
effecting economies, he found small opportunity for reducing maintenance
costs further without abandoning essential services. We regret that the
Mayor reached this conclusion before undertaking the intensive surveyoutlined in his campaign platform, to ascertain why Boston's governmentis relatively so much more expensive than those in other cities. From that
survey Boston could then learn whether these high costs can be broughtdown further.

,, ,"Especially in view of the steadily decreasing assessed valuations to which
the Mayor referred in his address, and the repeated refusal of the State to
tap large sources of new revenue, Boston, as well as many other cities,
must reduce municipal costs by better management or less service. It
would be very unfortunate if the admirable start toward lower city costswhich has been made, were allowed to stop." w inii 4

BOSTON, Mass.—NOTE OFFERING—The City Treasurer will receive
sealed bids until noon on Jan. 29, for the purchase of $3,000,000 notes,dated Feb. 1, 1940 and due Nov. 4, 1940.
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GLOUCESTER, Mass.—NOTE SALE—The $800,000 revenue antici¬
pation notes offered Jan. 24—V. 150, p. 464—were awarded to the Cape
Ann National Bank of Gloucester at 0.06% discount. Due $400,000 each
on Nov. 15 and Dec. 16, 1940. Other bids: Merchants National Bank
of Boston, 0.069%; Gloucester National Bank, 0.072%.

P GREENFIELD, Mass.—NOTE SALE—The Franklin Savings Institu¬
tion of Greenfield was awarded on Jan. 19 an issue of $300,000 tax notes at
0.06% discount, plus $1.50 premium. Dated Feb. 25, 1940, and due
Dec. 1, 1940. Other bidders: Second National Bank of Boston, 0.065%;
Merchants National Bank of Boston, 0.085%, and First National Bank of
Boston, 0.11%.

HAVERHILL, Mass.—NOTE OFFERING—Gertrude A. Barrows, City
Treasurer, will receive bids until 11 a. m. on Jan. 29, for the purchase of
$500,000 revenue anticipation notes of 1940. Dated Jan. 30, 1940.
Denom. $25,000, $10,000 and $5,000. Payable Nov. 4, 1940, at the
National Shawmut Bank of Boston. Notes will be authenticated as to
genuineness and validity by the aforementioned bank, under advice of
Storey, Thorndike, Palmer & Dodge of Boston.

MASSACHUSETTS (State of)—NOTE SALE—The issue of $3,000,000
notes offered Jan. 22—V. 150, p. 464—was awarded to the Bankers Trust
Co., New York, at 0.07% interest, plus $51 premium. Dated Jan. 31,
1940, and due Jan. 29, 1941. Other bidders: Second National Bank of
Boston, 0.075%; Day Trust Co., Boston Safe Deposit & Trust Co., Mer¬
chants National Bank of Boston and National Shawmut Bank, jointly,
0.097%, and the First National Bank of Boston, 0.12%.
NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—'The

Merchants National Bank of Boston was awarded on Jan. 23 an issue of
$450,000 notes at 0.06% discount, plus $1.50 premium. Due Nov. 8,
1940. Other bidders: Boston Safe Deposit & Trust Co., 0.062%; Second
National Bank of Boston, 0.065%; National Shawmut Bank, 0.075%;
First National Bank of Boston, 0.09%, and United States Trust Co.,
0.095%.

PITTSFIELD, Mass.—NOTE SALE—The $800,000 revenue anticipa¬
tion notes offered Jan. 23—V. 150, p. 465—were awarded to the Merchants
National Bank of Boston, at 0.06% discount, plus a premium of $3. Due
$400,000 Nov. 12 and Nov. 22, 1940. Other bids: Second National Bank
of Boston, 0.075%; National Shawmut Bank of Boston, 0.08%; First
National Bank of Boston, 0.12%.

REVERE, Mass.—NOTE SALE—The issue of $500,000 notes offered
Jan. 25, was awarded to the First National Bank of Boston at 0.46% dis¬
count. Dated Jan. 25, 1940, and due $250,000 each on Nov. 8, and
Nov. 22, 1940. Other bids: Merchants National Bank of Boston,
0.47%; Harriman Ripley & Co., Inc., 0.49%.
W SOMERVILLE, Mass.—^NOTE SALE—The National Shawmut Bank
and the Merchants National Bank, both of Boston, jointly, were awarded
the $500,000 notes offered Jan. 22, naming a discount rate of 0.147%. Due
Nov. 6, 1940. The First National Bank of Boston, only other bidder,
named a rate of 0.218%.

MICHIGAN
BERKLEY, Mich.—CONSIDER LEGALITY OF CERTAIN SPECIAL

ASSESSMENT ISSUES—An analysis of $1,400,000 defaulted-municipal
bonded debt will be made by Arthur E. Moore, Royal Oak attorney and
Oakland County probate judge, to determine whether some special assess¬
ment issues were illegally issued, according to unoffcial report.
Mr. Moore was engaged as special counsel by the City Commission after

a preliminary opinion that some of the special issues, which became general
obligatoins of the city upon default, may have exceeded the city's 10%
limitation at the time of issue, it was said.

His opinion had been requested by the city in connection with a proposed
plan to refund the entire debt and nearly $700,000 in delinquent interest.
BOYNE CITY, Mich.—BONDSEXCHANGED—The $76,000 refunding

bonds unsuccessfully offered last September—V. 149, p. 1947—have been
issued as 5s and exchanged with holders of original debt. Dated Sept 15,
1939 and due on Sept. 15 from 1940 to 1967. inclusive. dn J

HAMTRAMCK, Mich.—NOTE OFFERING—Frank Matulewicz, City
Clerk, will receive sealed bids until 8 p. m. on Jan. 30 for the purchase of
$135,000 not to exceed 5% interest tax anticipation notes. Dated Feb. 1,
1940. Due Aug. 1, 1940. Notes are to be issued in anticipation of col¬
lection of taxes payable in the fiscal year beginning July 1, 1940, and the
full faith and credit of the city are to be irrevocably pledged for payment of
principal and interest. Bids shall be conditioned upon the unqualified
opinion of the purchaser's attorney approving legality of the notes. Cost of
opinion and printing of notes to be paid by the city. The approving order
of the State Loan Board was issued Jan. 18. A certified check for 2% of
the notes, payable to order of the City Treasurer, is required.
KALAMAZOO TOWNSHIP (P. O. Kalamazoo), Mich.—CONSIDER

OBJECTIONS TO CREATION OF WATER AND FIRE DISTRICT—John
Kline, Township Clerk, report? that the Township Board set Jan. 26 as the
date on which to consider objections to creation of a water and fire district
and to issue $15,000 bonds for purchase of fire department apparatus.-
Unless sufficient objections are received to offset the value of the petitions,
the district will be duly created on Jan. 26 and the atrorneys will then pro
ceed to prepare the necessary bonds and advertise the sme for sale.
MICHIGAN (State of)—COVERT ROAD REFUNDING APPROVED—

The State Public Debt Commission has authorized the refunding of $1,130,-
000 intercounty Covert Road refunding bonds, issued on Nov. 1, 1935.
The debt to be refunded consists of callable bonds of Districts Nos. 471,
473. 473-A, 474, 481 and 492.

PLEASANT RIDGE, Mich.—BOND OFFERING—Paul W. Eaton,
City Clerk, will receive sealed bids until 8 p. m. on Jan. 30 for the purchase
of $249,200 coupon refunding bonds. Dated Feb. 15, 1940. One bond for
$1,200, others $1,000 each. DueMarch 1 as follows: $4,200 in 1941; $9,000
from 1942 to 1953 incl.: $10,000, 1954 to 1959 incl.; and $11,000 froml960
to 1966 incl. The bonds will bear interest at a rate or rates not exceeding
3%% per annum until March 1, 1943 and not exceeding 4% per annum
thereafter. Principal and interest (M-S) payable at the Detroit Trust Co.,
Detroit, or at its successor paying agent named by the city which shall be a
responsible bank or trust company in the City of Detroit. Bonds will be
awarded to the bidder whose proposal produces the lowest interest cost to
the city after deducting the premium offered, if any. Interest on premium
will not be considered as deductible in determining the net interest cost.
These bonds will be general obligations of the city, which is authorized and
required by law to levy upon all the taxable property therein such ad
valorem taxes as may be necessary to pay the bonds and interest thereon,
without limitation as to rate or amount. Bids shall be conditioned upon the
legal opinion of Miller, Canfield, Paddock & Stone, of Detroit, approving
the legality of the bonds. The cost of the legal opinion and of the printing
of the bonds will be paid by the city. Enclose a certified check for 2%
of the par value of the bonds, payable to the city.
PONTIAC, Mich—BONDS CALLED FOR REDEMPTION—Director of

Finance Oscar Eckman announces that various series A 1934 refunding
bonds are called for payment at par and accrued interest on March 1, at the
National Bank of Detroit, Detroit. Interest ceases on date called. Dated
March 1,1934. Due March 1, 1964, callable on any interest payment date.
ROSEVILLE, Mich.—TENDERSWANTED—William E. Utt, Village

Clerk, will receive sealed tenders of 1937 certificates of indebtedness until
5 p. m. on Feb. 20. About $3,500 is available for purchase of such cer¬
tificates. Tenders must give a full description of the various certificates
offered for sale.

SHERMAN, NOTTAWA AND COLDWATER TOWNSHIPS RURAL
AGRICULTURAL SCHOOL DISTRICT (P. O. Weidman), Mich.—
BOND ISSUE DETAILS—The $18,000 school building bonds awarded to
Crouse & Co. of Detroit—V. 150, P. 465—were sold as 3^!s, at a price of
100.124, a basis of about 3.44%. Dated Dec. 1, 1939 and due $3,600 on
April 2 from 1940 to 1944 incl.;
P*WAYNE COUNTY (P. O. Detroit), Mich.—BONDS PUBLICLY
OFFERED—Stranahan, Harris & Co., Inc. and the First ofMichigan Corp.,
jointly, are offering for public investment $736,COO 4% garbage disposal
system bonds at prices from 102.75 to 104.75. Due on Jan. l,from 1941 to
1949 incl. The bonds are exempt from all present Federal income taxes,
according to the bankers.

WOODSTOCK, ROLLIN, SOMERSET AND WHEATLAND TOWN¬
SHIPS FRAC. SCHOOL DISTRICT NO. 7 (P. O. Addison), Mich.—
TENDERS WANTED—Grace L. Crofoot, Secretary of the Board of
Education, announces that she will receive sealed tenders of the district's
bonds which are to be redeemed on Feb. 15.

MINNESOTA
CROOKSTON, Minn.—PRICE PAID—We are now informed by the

City Clerk that the $6,915.92 4% coupon certificates of indebtedness offered
for sale on Jan. 9 and purchased by the Polk County State Bank of Crooks-
ton—V._150, p. 306—were sold for a premium of $85, equal to 100.122.

1 inDue on Feb. 1941 to 1950.

FARMINGTON, Minn.—BOND SALE—The $40,000 refunding bonds
offered for sale on Jan. 22—V. 150, p. 465—were purchased by the Allison-
Williams Co. of Minneapolis, as 3s, according to the Village Clerk. Due
on Jan. 1 in 1942 to 1951, inclusive.

MANTORVILLE, Minn.—PRICE PAID—It is stated by the Village
Recorder that the $6,000 funding bonds sold to the Kasson State Bank of
Kasson, as noted here—V. 150, p. 466—were purchased as 3s, at par.
Due on Jan. 2 in 1942 to 1945.

MISSISSIPPI
BROOKHAVEN. Miss.—BOND OFFERING—We are informed by Eben

M. Bee, City Clerk, that the Mayor and Board of Aldermen will offer
for sale on Feb. 6, at 7 p.m., a $65,000 issue of Municipal Separate School
District bonds. Denom. $1,000. Due in 1941 to 1965 incl.

CALHOUN COUNTY (P. O. Pittsboro), Miss.—BONDS SOOD—It is
stated by R. S. Davis, Clerk of the Chancery Court, that the following 5%
bonds, aggregating $27,000, have been purchased by the Leland Speed
Co. of Jackson: $17,000 refunding, and $10,000 court house improvement
bonds. Dated Feb. 1, 1939,

FOREST, Miss.—BOND SALE DETAILS—It is now reported that the
$10,000 market improvement bonds which were sold, as noted here on
Dec. 30, were purchased by George T. Carter. Inc. of Meridian, as 3Ms.
at par. Due $1,000 on Dec. 1 in 1940 to 1949, inclusive.
FOREST SEPARATE SCHOOL DISTRICT (P. O. Forest), Miss.—

BONDS SOLD—It is reported that $20,000 school improvement bonds
have been sold to George T. Carter, Inc. of Meridian, as 3^s, for a pre¬
mium of $5, equal to 100.025, a basis of about 3.245%. Due on Dec. 1 as
follows: $500 in 1940 to 1942; $1,000, 1943 and 1944; $1,500, 1945 to
1947, and $2,000 in 1948 to 1953.

LAFAYETTE COUNTY (P. O. Oxford), Miss.—BONDS SOLD—It
is stated by C. E. Slough, Chancery Court Clerk, that $43,000 5H% semi¬
annual refunding bonds have been purchased by a group composed of
Leftwich & Ross, M. A. Saunders & Co., both of Memphis, and Scharff &
Jones, Inc. of New Orleans. Dated Dec. 1, 1939.

McCOMB, Mis*.—PURCHASERS—We are now informed that the fol¬
lowing firms were associated with White, Dunbar & Co. of New Orleans,
in the purchase at par of the $181,000 4% semi-ann. refunding bonds, as
noted here—V. 150, p. 466: The Max T. Allen Co., of Hazelhurst; Dane &
Weil, of New Orleans; J. G. Hickman, Inc., of Vicksburg; Edward Jones &
Co., of Jackson: Leftwich & Ross, of Memphis; Lewis & Co., of Jackson;
M. A. Saunders & Co., of Memphis; Scharff & Jones, of New Orleans;
Leland Speed Co. and O. B. Walton & .Co., both of Jackson.

QUITMAN COUNTY (P. O. Marks) Miss.—PURCHASERS—In
connection with the offering by Dane & Weil of New Orleans, for public
investment, of the $270,000 3^% semi-annual refunding, and the $639,000
3K% semi-annual refunding bonds, noted here—V. 150, p. 466—it is now
reported that the bonds were sold to a syndicate composed ofWhite, Dunbar
& Co., of New Orleans; Leftwich & Ross, ofMemphis; Dane & Weil, Scharff
& Jones, both of New Orleans; First National Bank of Memphis; J. G.
Hickman, Inc., of Vicksburg; Leland Speed Co., Lewis & Co., both of
Jackson; M. A. Saunders & Co., of Memphis; O. B. Walton & Co., J. S.
Love Co., and Edward Jones & Co., all of Jackson.

RUTH SEPARATE SCHOOL DISTRICT (P. O. Brookhaven), Miss.
—BONDS SOLD—It is reported that $5,000 building construction bonds
have been purchased by the J. S. Love Co. of Jackson, as 4s, paying a
price of 100.70.

MISSOURI BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

MISSOURI
FARMINGTON SCHOOL DISTRICT (P. O. Fsrmington), Mo.—

BOND SALE—The $14,800 coupon 2M% semi-ann. school bonds offered
for sale on Jan. 17—V. 150, p. 306—were awarded to Francis Bro. & Co.
of St. Louis, paying a premium of $203.65, equal to 101.353, a basis of
about 2.08%. Dated Feb. 1, 1940. Due on Feb. 1 in 1948 to 1950.
The following is an official tabulation of the bids received:
Bidders— 2% 2^% 2H%

Mississippi Valley Trust Co., St.
Louis, Mo $14,666.80 $14,964.28 $15,072.32

Whitaker & Co., St. Louis, Mo 14,863.44
Francis Bro. & Co.. St. Louis, Mo *15,003.65
Commerce Trust Co., Kansas City,
Mo ..I 14,839.96 14,996.84 15,177.40

Baum, Bernheimer, KansasCity,Mo. 14,549.50 14,852.50 15,154.10
Callender, Burke & MacDonald, Kan- „ .

sasCity,Mo 14,484.76 14,771.88 15,059.00
Soden & Co., Kansas City, Mo 14,589.84 14,880.36
City National Bank & Trust Co.,
Kansas City, Mo 14,876.37
* Successful bid.

HIGBEE SPECIAL ROAD DISTRICT (P. O. Higbee), Mo.—BOND
SALE—The $15,000 coupon or registered road bonds offered for sale on
Jan. 18—V. 150, p. 306—were awarded jointly to the City National Bank
& Trust Co., and Soden & Co., both of Kansas City, as 3s, paying a pre¬
mium of $247.50, equal to 101.65, a basis of about 2.81%. Due on Feb. 15,
as follows: $1,000 in 1942; $500, 1943. $1,000, 1944; $500, 1945; $1,000,
1946; $500, 1947; $1,000, 1948 to 1956, and $1,500 in 1957. Interest
payable F-A 15.
LACKLAND SANITARY SEWER DISTRICT (P. O. Overland),

Mo.—BONDS VOTED—At an election held on Jan. 16 the voters are said
to have approved the issuance of $34,500 in sewer bonds, to be used in
connection with a Works Project Administration grant.

MONTANA
ROOSEVELT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Culbert-

son), Mont.—BOND OFFERING—Sealed bids will be received until
8 p. m. on Feb. 12, by the District Clerk, for the purchase of $18,827.10
not to exceed 4% semi-annual refunding bonds. Dated Feb. 2, 1940.
Amortization bonds will be the first choice and serial bonds will be the
second choice of the School Board. If amortization bonds are sold and
issued, the entire issuemay be put into one single bond or divided into several
bonds, as the Board of Trustees may determine at time of sale, both prin¬
cipal and interest to be payable in semi-annual instalments during a period
of 10 years from the date of issue.
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NEBRASKA
BROWN COUNTY (P. O. Am,worth), Neb.—PRICE PAID—It to

stated by the County Clerk that the $10,000 3H% semi-annual judgment
funding bonds sold at A. B. Sheldon of Lexington as noted here—V. 150,
p. 466—were purchased at par. Due on Nov. 1 in 1949 to 1953, inclusive.
NORFOLK, Neb.—BOND SALE DETAILS—It is reported by the CityClerk that the $6,357.06 street improvement bonds sold to Greenway & Co.of Omaha, as noted here—V. 150, p. 466—were purchased as 214s, aredated Jan. 1, 1940, and mature on Jan. 1 as follows: $1,000 in 1945 to 1949,and $1,357.06 in 1950; callable after Jan. 1, 1945.

NORFOLK, Neb.—BONDS SOLD—A $10,000 issue of \%% semi-ann.
refunding bonds is reported to have been purchased by Greenway & Co.of Omaha.

NEW HAMPSHIRE
NASHUA, N. H.—NOTE SALE—The issue of $200,000 notes offered

Jan. 23 was awarded to the Merchants National Bank of Boston at 0.14%
discount. Due $100,000 each on Dec. 2 and Dec. 16, 1940. Other bidders:
National Rockland Bank of Boston, 0.15%: Second National Bank of
Nashua, 0.16%; Nashua Trust Co., 0.178%; Indian Head National Bank.
0.19%; Jackson & Curtis, 0.20%; Perrin, West & Winslow, 0.20%, andLeavitt & Co., 0.2125%.

NEW MEXICO
NEW MEXICO COLLEGE OF AGRICULTURE AND MECHANIC

ARTS (P. O. State College), N. Mex.—BOND OFFERING—It is stated
that sealed bids will be received until 11 a. m. on Feb. 10, by M. P. Hern¬
andez, Secretary-Treasurer, for the purchase of $55,000 4% semi-annual
building and improvement, series E bonds. Dated Jan. 1, 1940. Denom.
$500. Due Jan. 1, as follows: $500 in 1942 to 1950, $4,000 in 1951 and 1952,
$5,000 in 1953 to 1958, $6,000 in 1959, and $6,500 in I960. Bonds must be
sold for not less than par and accrued interest. Prin. and int. payable at
the Chase National Bank, New York, and the First National Bank, Santa
Fe. Series E. is the fifth of a series of building and improvement bonds of
the College, is authorized by the Regents of the College at their meetingDec. 7, under authority of Chapter 40 of the Session Laws of 1929, and as
amended by Chapter 225, .Session Laws of 1937, of the State. The Act
requires the Regents of the College to set up an "Interest and Retirement
Fund" at the beginning of each interest year of the bonds in succicient
amount to pay interest for that year and to retire bonds maturing at the
end of the year. The Act further pledges so much of the income from the
permanent fund of the College in the hands of the State Terasurer as maybe necessary to pay interest and principal each year. The annual income
from this source has averaged $23,993,80 over the past four years. A
certified copy of the minutes of the meeting of the Regents of the College
may be secured upon application of the Secretary-Treasurer. Enclose a
certified check for not less than 5% of the par value of the bonds offered
for sale, payable to the Secretay-Treasurer of the Regents.

NEW JERSEY
ATLANTIC CITY, N. J.—PETITION FILED FOR CITY MANAGER

GOVERNMENT PLAN—A petition bearing 7,300 names was filed with
City Clerk Bertram E. Whitman, asking that the common council-city
manager form of government be established in Atlantic City, N. J.
If the signatures, are found to be in order, the city must call a specialelection for Feb. 20. If voters decide in favor of the plan, there will be

a second election on March 19, when they will elect seven councilmen-at-
large, who will in turn hire a city manager.

DUNELLEN, N. J.—BOND SALE—The $61,000 coupon or registeredbonds offered Jan. 19—V. 150, p. 153—were awarded to VanDeventer
Bros., Inc., of Newark, as 2s, at a price of 100.172, a basis of about 1.96%.Sale consisted of:

$18,000 local impt. asst. bonds. Due Jan. 1 as follows: $4,000 from 1941
to 1943, incl., and $3,000 in 1944 and 1945.

8,000 sewer bonds. Due $1,000 on Jan. 1 from 1941 to 1948, incl.
35,000 general impt. bonds. Due Jan. 1 as follows: $3,000 from 1941 to

1945, incl., and $4,000 from 1946 to 1950, incl.
All of the bonds will be dated Jan. 1, 1940. Other bids:
Bidder— Int. Rate

J. 8. Rippel & Co _ 2)41
Julius A. Rippel, lnc ___ 2)4'
Boenning & Co „ 2)4'
Minsch, Monell & Co 2)4'
Colyer, Robinson & Co 2)4%Ira Kaupt & Co 2)4%H. B. Boland & Co 2)4%
MacBride, Miller & Co 2)4%H. L. Allen & Co. 2)4%John B. Carroll & Co 2)4%First National Bank of Dunellen 2)4%M. M. Freeman & Co - _ 2%%Pierce & Co 3%
Schmidt, Poole & Co 3%
Joseph G. Kress & Co 3)4%
GLOUCESTER COUNTY TUNNEL COMMISSION (P.bury), N. J.—SEEKS RFC LOAN—William R. Storrie.

Premium
$481.90
366.00
351.00
103.79
85.90
51.00
9.15

323.30
219.60
195.20
305.00
61.61
251.80
173.85
140.37

O. Wood-
Commission

Secretary, reports that an application has beep made to the RFC for aloan to construct a tunnel under the Delaware River between DelawareCo., Pa., and Gloucester Co., N. J.
HADDON TOWNSHIP (P. O. Westmont), N. J.—REFUNDINGISSUE APPROVED—The State Funding Commission recently approved$236,000 4% refunding bonds. Dated Nov. 1, 1939. Due March 1, asfollows: $6,000 in 1940, $1,000 in 1946, $19,000 in 1947, $28,000 in 1950,$3,000 in 1954, $6,000 in 1955, $8,000 in 1956, $11,000 in 1957, $19,000in 1958, $44,000 in 1959, $31,000 in 1960, $43,000 in 1961, and $17,000 in1962. Legality to be approved by Caldwell & Raymond, of New Yori City.
HADDONFIELD, N. J.—TENDERS WANTED—3. Ross Logan,Borough Clerk, announces that the borough will redeem and retire bondsof the total principal sum of $36,000, heretofore issued pursuant to Chapter233 of New Jersey Laws of 1934, as follows: $17,000 due Sept. 1, 1967, and$19,000 March 1, 1970. Redemption of bonds will take place at 10. a. m.on Feb. 10 at the Haddonfield National Bank. Tenders of such bonds, atthe lowest price (which must be less than par and accrued interest) at whichthe bonds tendered will be surrendered, are called and invited. All tendersmust be made at or before the time stated above for the redemption of bonds.The bonds to be redeemed and retired will be selected from the bondstendered in accordance with the terms of notice, preference being given tothe bonds tendered at the lowest price, and the bonds so selected will beredeemed and retired at the respective prices at which they shall have beentendered. In case the total principal sum of the bonds maturing on any ofthematurity dates and tendered in accordance with the terms of notice shallexceed the principal sum of the bonds maturing on such maturity date andto be redeemed and retired as aforesaid and in case it shall be necessary toselect for redemption and retirement only part of the bonds so tendered atthe same price, such selection from the bonds so tendered at the same priceshall be made by lot.

HIGHLANDS, N. J .—REFUNDING ISSUE APPROVED—The StateFunding Commission has approved an issue of $625,000 refunding bonds.Dated Dec. 1, 1939. Due as follows: $5,000 in 194C, $10,000 in 1941 and1942, $11,000 in 1943 and 1944, $12,000 in 1945, $13,000 in 1946 and 1947,$14,000 m 1948 and 1949, $15,000 in 1950, $16,000 in 1951 and 1952,$17,000 in 1953, $18,000 in 1954 and 1955, $19,000 in 1956, $20,000 in
.1957^l.21A0(i0 in 1958' $22,000 in 1959, $23,000 in I960 and 1961, $24,000m 1962, $25,000 in 1963, $26,000 in 1964, $27,000 in 1965, $$28,000 in

and $30 OOOin 197916 $30,00° ln 1968' $32'000 in 1Q69, $33,000 in 1970,
JERSEY CITY, N. J .—BONDS SOLD TO P1FA—Raymond M. Greer,City Comptroller, reports that the Public Works Administration pur¬chased at par $720,000 4% hospital building bonds. Dated Nov. 1, 1939.^ufn^ov*} ^8Cof0ll0ws: $50,000 from 1940 to 1951 incl., and $60,000in iyoz ana lyoo.

MIDDLETOWN TOWNSHIPS SCHOOL DISTRICTS (P. O. Middle-town), N. 3.—SUPREME COLRT REFLSES TO REVIEW BOND ELEC¬TION—Supreme Court Justice Perskie on Jan. 20 declined to interfere withonstruction of two new school buildings and in effect upheld the election on

June 23, 1939, at which bond issues for the projects were authorized, ai
follows: $42,000 Middletown School District and $40,000 Navesink Schoo
District. Mrs. Amelia F. Knapp, taxpayer, petitioned the Supreme Court
to review the election which she contended was improperly submitted to the
electorate and therefore invalid, according to report.—V. 149, p. 3146.

MORRISTOWN, N. J.—BOND SALE—The Union Securities Corp. and
Hemphill, Noyes & Co., both of New York, jointly, were successful bidders
at the offering of $86,000 coupon or registered refunding bonds on Jan. 23
—V. 150, p. 467—taking $85,000 bonds as 2lA&i at a price of $86,032,
equal to 101.214, a basis of about 2.39%. Dated Feb. 1, 1940 and due
Feb. 1 as follows: $10,000 in 1952: $30,000, 1953 and 1954, and $16,000
in 1955. Reoffered to yield from 2.25% to 2.35%, according to maturity.
Other bids:
» Bidder— Int. Rate Rate Bid
H. L. Allen & Co

----- 2A% 100.57
Halsey, Stuart & Co., Inc 2A% 100.488
Kean, Taylor & Co. and Van Deventer Bros

___ 2A% 100.10
H. B. Boland & Co. (for $85,000)-.- - 2% % 101.451
Minsch, Monell & Co. and Dougherty, Corkran & Co.. 2%% 101.11
Schlater, Noyes & Gardner, Inc. and MacBride, Miller
& Co 2%% 100.54

Campbell, Phelps & Co., Inc. and Tucker, Anthony
& Co

_____ 2%% 100.266
Barclay, Moore & Co. and Butcher & Sherrerd-. 2% % 100.203
Colyer, Robinson & Co. and John B, Carroll & Co 2M % 100.077
M. M. Freeman & Co

- 3% 101.01
J. S. Rippel & Co 3% 100.79
NORTH BERGEN TOWNSHIP (P. O. North Bergen), N. J.—

BOND SALE—Bailey, Dwyer & Co. of Jersey City purchased on Jan. 17,
an issue of $76,000 4M% refunding bonds at par. Dated Dec. 1, 1939.
Due Dec. 1 as follows: $15,000 from 1940 to 1943 incl. and $16,000 in
1944. Interest J-D. Legality to be approved by Hawkins, Delafield &
Longfellow of New York City.
OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING—

James K. Allardice, Clerk of Board of Chosen Freeholders, will receive
sealed bids until 10 a. m. on Jan. 31 for the purchase of $60,000 not to
exceed 6% interest coupon or registered improvement bonds. Dated Feb. 1,
1940. Denom. $1,000. Due $5,000 on Feb. 1 from 1941 to 1952 incl. Bidder
to name a single rate of interest, expressed in a multiple of of 1%. Prin¬
cipal and interest (F-A) payable at the Peoples National Bank, Lakewood,
or at the Guaranty Trust Co., New York City. The sum required to be
obtained at sale of the bonds is $60,000. The bonds are unlimited tax
obligations of the county 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 offered, payable to order of
the county, must accompany each proposal.

SOUTH AMBOY, N. J .—BOND SALE—The $75,000 coupon or regis¬
tered refunding bonds offered Jan. 24—V. 150, p. 467—were awarded to
Joseph G. Kress & Co. of Perth Amboy, as 2.70s, at par plus a premium
of $105, equal to 100.14, a basis of about 2.68%. Dated Dec. 1, 1939 and
due Dec. 1, as follows: $3,000 from 1940 to 1944 incl.; $5,000 from 1945 to
1949 incl. and $7,000 from 1950 to 1954 incl. Other bids:
Bidder— Int. Rate Premium

Campbell, Phelps & Co.,Inc. and John B. Carroll & Co. 2.70% $15.00
M. M. Freeman & Co 3% 292.50
H. B. Boland & Co -3% 138.75
South Amboy Trust Co 3% Par
Ira Haunt & Co___ 3.10% 219.00
H. L. Allen & Co 3.25% 397.50
WEST NEW YORK, N. J.—BOND OFFERING—Charles Swensen,

Town Clerk, will receive sealed bids until 11 a. m. on Jan. 30 for the purchase
of $70,000 not to exceed 6% interest coupon or registered bonds, divided as
follows:

$46,000 general improvement bonds. Denom. $1,000. Due Feb. 1 a8
follows: $2,000from 1941 to 1960 incl. and $3,000 in 1961 and 1962*

16,500 joint outlet sewer bonds. One bond for $o00, others $1,000 each.
Due Feb. 1 as follows: $1,000 from 1941 to 19t>9 incl. and $o00
in I960.

4,500 playground bonds. Denom. $500. Due $500 on Feb. 1 from 1942
to 1950 incl.

All of the bondswill be dated Feb. 1, 1940. The price for which the bonds
may be sold cannot exceed $71,000 and cannot be less than $70,000. Bidder
to name a single rate of interest, expressed in a multiple of % of 1%. Prin¬
cipal and interest (F-A) payable at the Town Treasurer's office, or at the
Hudson County National Bank, Jersey City. A certified check for $1.400,
payable to order of the town, must accompany each proposal. Legal opinion
of Reed, Hoyt, Washburn & Clay of New York City will be furnished the
successful bidder.

WEST NEW YORK, N. 3.—BONDS CALLED FOR PAYMENT—
Town Clerk Charles Swensen announces that various numbered general
funding, Series J, bonds aggregating $226,000, part of an issue of $600,000,
are called for payment at par and accrued interest on March 1 at the office
of the Town Treasurer or at the Hudson County National Bank in Jersey
City, on presentation of said bonds, with all unmatured coupons attached.
Dated Sept. 1, 1939. Denom. $1,000. Due Sept. 1 as follows: $62,000
in 1958, $90,000 in 1959 and $74,000 in 1960.

NewYork StateMunicipals

Tilney & Company
76 BEAVER STREET NEW YORK, N. Y.

Telephone: WHitehall 4-8898
Bell System Teletype: NY 1-2395

NEW YORK
BUFFALO, N. Y.—BOND OFFERING—Frank M. Davis, City Comp¬

troller, will receive sealed bids until 11 a. m. on Jan. 30 for the purchase
of $1,770,000 bonds, divided as follows:

$900,000 not to exceed 6% interest city contribution-relief project series A
bonds. Due $100,000 on Feb. 15 from 1941 to 1949 incl. Bidder
to name one rate of interest, expressed in a multiple of K or' l-10th of 1%.

300,000 not to exceed 6% interest city contribution-relief project series B
bonds. Due $75,000 on Feb. 15 from 1941 to 1944 incl. Bidder
to name one rate of interest, expressed in a multiple of % or
l-10th of 1%.

570,000 not to exceed 6% interest school bonds. Due Feb. 15 as follows:
$28,000 from 1941 to 1950 incl., and $29,000 from 1951 to 1960
incl. Bidder to name one rate of interest, expressed in a multipleof M or l-10th of 1%.

All of the bonds will be dated Feb. 15, 1940. Denom. $1,000. Principaland interest (F-A 15) payable at the City Comptroller's office or at theCentral Hanover Bank & Trust Co., New York City, at the option of theholder. A certified check for $35,400, payable to order of the City Comp¬troller, is required. Bonds will be delivered on or about Feb. 15, 1940,at the office of the City Comptroller or at the Central Hanover Bank &Trust Co., New York City, preferred place of delivery to be specified inthe bid. Coupon bonds, registerable as to principal and interest, willbe issued in the denomination of $1,000, and may be exchanged for bondsin the denomination of $1,000, or multiples thereof, registered as to prin¬cipal and interest, at the option of the holder. These bonds are eligiblefor Postal Savings Deposits. The legality of the issues will be examined
by Caldwell & Raymond of New York City and their favorable opinionwill be furnished to the purchaser on delivery of the bonds.
GARDEN CITY PARK WATER DISTRICT (P. O. Garden City),N. Y.—BOND OFFERING—W. Robinson Thorne Jr., District Secretary,will receive sealed bids until 3 p. m. on Feb. 5, for the purchase of $4,500not to exceed 6% interest coupon or registered fire apparatus bonds. DatedFeb. 1, 1940. Denom. $500. Due Feb. 1 as follows: $1,000 from 1941 to1944 incl. and $500 in 1945. Bidder to name a single rate of interest, ex-
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pressed m a multiple of M of l-10th of 1%. Principal and interest (F-A-)
payable at the Bank of New Hyde Park, or at the Chase National Bank,
New York City. A certified check for $90, payable to order of the district,
must accompanjr each proposal. The approving legal opinion of Reed,
Hoyt, Washburn & Clay of New York City, will be furnished the successful
bidder.

CATTARAUGUS COUNTY (P. O. Little Valley), N. Y.—BOND
SALE—The $85,000 coupon or registered highway refunding bonds offered
Jan. 26—V. 150, p. 307—were awarded to the Harris Trust & Savings
Bank of New York, as 1.40s, at 100.149, a basis of about 1.38%. Dated
Feb. 15, 1940 and due Feb. 15 as follows: $2,000, 1941 to 1945, incl.;
$10,000, 1946 and 1947; $5,000, 1948; $20,000 in 1949 and 1950 and
$10,000 in 1951.

JOHNSON CITY, N. Y.—PROPOSED BOND FINANCING—The
Board of Trustees met on Jan. 24 to consider sale of the following bond
issues: $14,300 curb and gutter and $11,000 WPA project.
MANORHAVEN (P. O. Port Washington), N. Y.—BOND OFFERING

—Philip Auerbach, Village Clerk, will receive sealed bids until 2 p. m. on
Jan. 30 for the purchase of $50,000 not to exceed 4% interest coupon or
registered water refunding bonds. Dated Dec. 1, 1939. Denom. $1,000.
Due Dec. 1 as follows: $2,000 from 1940 to 1949 incl. and $3,000 from
1950 to 1959 incl. Bidder to name a single rate of interest, expressed
in a multiple of M or l-10th of 1%. Principal and interest (J-D) payable
at the Port Washington National Bank & Trust Co., Port Washington.
The bonds are payable from unlimited ad valorem taxes on all of the
village's taxable property and the securities to be refunded were issued
prior to Jan. 1, 1939. A certified check for $1,000, payable to order of
the village, must accompany each proposal. The approving legal opinion
of Reed, Hoyt, Washburn & Clay of New York City will be furnished the
successful bidder.

MARYLAND, MILFORD, WESTFORD, ROSEBOOM AND DE¬
CATUR CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Schenevus),
N. Y.—BOND SALE—The $270,000 coupon or registered school bonds
offered Jan. 24—V. 150, p. 468—were awarded to E. H. Rollins & Sons,
Inc., and B. J. Van Ingen & Co., Inc., both of New York, jointly, as 2.20s,
at a price of 100.429, a basis of about 2.17%. Dated Feb. 1, 1940, and
due Feb. 1 as follows: $7,000 from 1941 to 1950, incl., and $10,000 from
1951 to 1970, incl. Re-offered to yield from 0.30% to 2.30%, according
to maturity. Other bids:
Bidder— Int. Rate Rate Bid

Union Securities Corp., and Roosevelt & Weigold,
Inc 2M% 100.169

Hession, Maher & Griscom 2M% 100.082
Marine Trust Co. ofBuffalo, and R. D.White & Co_ 2.30% 100.54
Wood, Struthers & Co., and Spencer, Trask & Co__ 2.30% 100.289
Blair & Co., Inc., and Bacon, Stevenson & Co 2.30% 100.229
Salomon Bros. & Hutz±er, and Kean, Taylor & Co__ 2.40% 100.82
George B. Gibbons & Co., Inc.; Adams, McEntee &
Co., Inc., and Estabrook & Co...,. 2.40% 100.52

Halsey, Stuart & Co., Inc 2.40% 100.188
Campbell, Phelps & Co., Inc., and Sherwood & Co. 2M% 100.80
Manufacturers & Traders Trust Co., Buffalo, and
Paine, Webber & Co__. 2M% 100.539
NEW YORK, N. Y.—REVENUE BILLS SOLD—City Comptroller

Joseph D. McGoldrick announced Jan. 25, the sale to the usual group of
banks and trust companies in the city of $35,000,000 revenue bills at
0.25% interest. Dated Jan.,26, 1940 and due April 30, 1940.
NORTH HEMPSTEAD, N. Y.—SALE OF MANIIASSET-LANE¬

VILLE WATER DISTRICT BONDS—The $250,000 Manhasset-Lakeville
Water District improvement bonds offered Jan. 23—V. 150, p. 307—were
awarded to Lehman Bros, and Kean, Taylor & Co., both of New York,
jointly, as 2s, at a price of 100.319, a basis of about 1.97%. Dated Jan.
15, 1940, and due Jan. 15 as follows: $10,000 from 1941 to 1950, incl., and
$15,000 from 1951 to 1960, incl. Re-offered to yield from 0.40% to 2%,
according to maturity. Other bids:
Bidder— Int. Rate Rate Bid

Union Securities Corp. and Equitable Securities Corp.. 2.10% 100.55
Campbell, Phelps & Co., Sherwood & Co. and C. F.
Childs & Co. ..2.10% 100.44

Marine Trust Co., Buffalo, and R. D. White & Co 2.10% 100.419
R. W. Pressprich & Co. and Roosevelt & Weigold, Inc._ 2.10% 100.32
Kidder, Peabody & Co. and Estabrook & Co — 2.20% 100.46
Manufacturers & Traders Trust Co., Geo. B. Gibbons
& Co., Inc., and F. W. Reichard & Co 2.20% 100.279

Halsey, Stuart & Co., Inc. 2.25% 100.388
Bacon, Stevenson & Co. and Tilney & Co 2.25% 100.35
A. C. Allyn & Co., Inc., E. H. Rollins & Sons, Inc.,
and B. J. Van Ingen & Co., Inc 2.30% 100.228
RENSSELEAR COUNTY (P. O. Troy), N. Y.—BOND SALE—The

$389,000 coupon or registered bonds offered Jan. 24—V. 150, p. 468—were
awarded to Smith, Barney & Co. and Phelps, Fenn & Co., Inc., both of
New York, jointly, as 1.90s, at a price of 100.469, a basis of about 1.85%.
Sale consisted of:

$268,000 refunding bonds. Due July 1 as follows: $15,000 from 1941 to
1949, incl.; $14,000, 1950 to 1952, incl., and $13,000 from 1953
to 1959, incl.

121,000 land purchase bonds. Due July 1 as follows: $5,000 from 1940
to 1948, incl.; $6,000 in 1949 and $7,000 from 1950 to 1959, incl.

All of the bonds will be dated Jan. 1, 1940. Other bids:
Bidder— Int. Rate Rale Bid

Campbell, Phelps & Co.; Sherwood & Co., and C. F.
Childs & Co_ - 2% 100.50

Halsey, Stuart & Co., Inc.; Blair & Co., Inc., and
First of Michigan Corp 2% 100.109

Marine Trust Co.; R. D. White & Co., and Equit-
able Securities Corp_ __ — 2.10% 100.337

Goldman, Sachs & Co.; George B. Gibbons & Co.,
Inc.; Bacon, Stevenson & Co., and Roosevelt &
Weigold, Inc 2.20% 100.57

E. H. Rollins & Sons, Inc., and B. J. Van Ingen & .

Co., Inc. 2.20% 100.419
Manufacturers & Traders Trust Co.; Kean, Taylor &
Co., and Adams, McEntee & Co., Inc 2M% 100.399

Rensselaer County Bank & Trust Co 2M% 100.10
TONAWANDA (Town of), N. Y.—BOND SALE—The $176,800 coupon

or registered bonds offered Jan. 22—V. 150, p. 308—were awarded to the
Manufacturers & Traders Trust Co. of Buffalo, as 1.80s, at a price of 100.-
139, a basis of about 1.77%. Sale consisted of:
$9,000 Drainage District No. 1 bonds. Denom. $1,000. Due $3,000 on

Jan. 1 from 1941 to 1943, incl.
9,500 Fairbanks Ave. paving bonds. Denoms. $1,000 and $500. Due

Jan. 1 as follows: $1,000 from 1941 to 1945, incl. and $1,500 from
1946 to 1948, inclusive.

2,500 Sewer District No. 2 bonds, series A. Denom. $500. Due $o00
on Jan. 1 from 1941 to 1945, inclusive.

134,800 Sewer District No. 2 bonds, series B. One bond for $800, others
$1,000 each. Due Jan. 1 as follows: $10,800 in 1941; $12,000
1942 and 1943; $14,000 from 1944 to 1948, incl. and $15,000 in
1949 and 1950. _ „

21,000 street improvement bonds. Denom. $1,000. Due $7,000 on Jan. 1
from 1941 to 1943, inclusive.

Ail of the bondswill be dated Jan. 1,1940. Other bids:
Bidder— Int. Rate Rate Bid

Marine Trust Co. of Buffalo and R. D.White & Co-. 2% 100.22
Union Securities Corp. and Roosevelt & Weigoid, Inc. 2% 100.275
Halsey, Stuart & Co., Inc 2% 100.187
E. H. Rollins & Sons and A. C. Allyn & Co., Inc 2.10% 100.189
Blair & Co., Inc. and George B. Gibbons & Co., Inc._ 2.10% 100.15
Kidder, Peabody & Co 2.20% 100.20
Local bank 2M% I ar
SCHENECTADY, N. Y.—BOND SALE—The $1,115,000 coupon or

registered bonds offered Jan. 23—V. 150, p. 468—were awarded to the
Chemical Bank & Trust Co. and L. F. Rothschild & Co., both ofNew York,
jointly, as lMs at par plus a premium of $6,355.50, equal to 100.57, a basis
of about 1.43%. Sale consisted of: <

$230,000 series A public works bonds. Due $23,000 on Feb. 1 from 1941
to 1950, inclusive. -

45,000 series B public works bonds. Due $9,000 on Feb. 1 from 1941
to 1945, inclusive.

240,000 public welfare bonds. Due $24,000 on Feb. 1 from 1941 to 1950,
inclusive.

600,000 refunding bonds. Due $120,000 on Feb. 1 from 1951 to 1955, incl.
BONDSRE-OFFERED—All of the bonds are dated Feb. 1, 1940, and were

re-offered by the purchasers at prices to yield from 0.20% to 1.50%, accord¬
ing tomaturity. Other bids:
Bidder— Int. Rate Premium

Lehman Bros., Union Securities Corp., Otis & Co., Inc.,
and Charles Clark & Co 1.50% $3,901.39

Phelps, Fenn & Co., F. S. Moseley & Co., Schoellkopf,
Hutton & Pomeroy, Inc., Campbell, Phelps & Co.,
Inc., Granbery, Marache & Lord and R. D. White
& Co 1.50% 3,177.75

Harris Trust & Savings Bank, R. W. Pressprich & Co.
and Equitable Securities Corp 1.50% 1,894.39

Kidder, Peabody & Co_„ 1.50% 1,336.89
Lazard Freres & Co., Goldman, Sachs & Co.. B. J. Van
Ingen & Co., Inc., and Minsch, Monell & Co 1.50% 925.45

The Manufacturers National Bank of Troy ; 1.50% 401.40
Smith, Barney & Co., First Boston Corp. and Harriman
Ripley & Co., Inc. ______ - 1.60% 8,138.39

Shields & Co., Alex. Brown & Sons, White, Weld & Co.
and Edward Lowber Stokes & Co 1.60% 5,831.45

Blyth & Co., Inc., Mercantile Commerce Bank & Trust
Co., First ofMichigan Corp. and F. W. Reichard & Co. 1,60% 5,422.23

Manufacturers & Traders Trust Co., Kean, Taylor &
Co., R. H. Moulton & Co., A. C. Allyn & Co., Inc.,
and Bacon, Stevenson & Co 1.60% 4,984.05

Bankers Trust Co., Chase National Bank, Adams, Mc¬
Entee & Co., and Citizens Trust Co., Schenectady 1.60% 3,901.39

Geo. B. Gibbons & Co., Inc., Stone &Webster and Blod-
get, Inc., Roosevelt & Weigold, Inc., and Gregory &
Son, Inc - ! 1.60% 2,007.00

Halsey, Stuart & Co., Inc., and Blair & Co., Inc 1.90% 4,270.45
THOUSAND ISLANDS BRIDGE AUTHORITY (P. O. Watertown),

N. Y.—BILL AUTHORIZES REFUNDING OF DEBT—Under the provi¬
sions of a bill recently referred to the Judiciary Committee in each house of
the Legislature, the Public Authorities Law is amended relative to the re¬
funding of the debt of the bridge authority to provide as follows: The Author¬
ity, any provision of law under this title to the contrary notwithstanding,
also shall have power and is hereby authorized to issue its negotiable bonds,
in addition to those heretofore issued, for the purpose of refunding such
bonds heretofore issued, provided, however, that the aggregate principal
amount of such bonds to be so issued shall not exceed the aggregate principal
amount of the bonds so refunded in addition to the premium prescribed by
such bonds to be retired by reason of redemption before maturity.
GOVERNOR APPROVES BILE—Governor Herbert H. Lehman has ap¬

proved the above-mentioned bill as Chapter 2 of Laws of 1940.

NORTH CAROLINA
BURLINGTON, N. C.—NOTES SOLD—It is reported that $30,000

revenue notes have been purchased by the Cabarrus Bank & Trust Co. of
Concord, at 1%, plus a premium of $1.00.
HIGH POINT, N. C—TAX COLLECTIONS REACH PEAK—The

above city reports that for the six months ended Dec. 31, 1939, collection
of current and delinquent revenues exceeded collections in any comparable
period for at least seven years and probably for any prior like period.
Cash collections from July 1 to Dec. 31 amounted to $308,702, com¬

pared with $248,775 in the same period of 1938. Assessments from prior
years totaled $79,646, against $72,202 in 1938 and tax penalties amounted
to $16,553, against $9,926 in the preceding year. Collection of current
taxes for the first half of the city's fiscal year aggregated 50.3% of the full
year's levy. Last year collections totaled 41.5% for the same period.
LEAKSVILLE, N. C.—NOTES SOLD—It is reported that $20,000

revenue notes have been purchased by R. S. Dickson & Co. of Charlotte,
at 1M%, plus a premium of $1.75. Due in six months.
NORWOOD, N. C.—ADDITIONAL INFORMATION—In connection

with the $71,000 refunding bonds which were exchanged with the holders
of the original bonds, as noted in our issue of Dec. 23, it is now reported
that the bonds bear 6% interest, are dated Dec. 1, 1939, and mature on
Dec. 1 as follows: $2,000 in 1940 to 1944; $3,000, 1945 to 1950; $4,000,
1951 to 1954; $5,000, 1955 to 1957, and $6,000 in 1958 and 1959.
ROCKINGHAM, N. C.—NOTES SOLD—It is reported that $7,500

notes have been purchased by the First National Bank of Winston-Salem,
at 6%, plus a premium of $44.78.
ROCKY MOUNT, N. C.—BOND SALE—The $50,000 coupon or reg¬

istered public improvement bonds offered for sale on Jan. 23—V. 150, p.
468—were awarded to a group composed of the William B. Greene Co. of
Winston-Salem, the Guaranty Bank & Trust Co. of Greenville, and Croyse
& Co. of Detroit, paying a premium of $12.51, equal to 100.025, a net
interest cost of about 1.95%, on the oonds divided as follows: $45,000 as
2s, due $3,000 on Jan. 1 in 1941 to 1955; the remaining $5,000 as lj£s, due
$1,000 on Jan. 1, 1955, and $4,000 in 1956.
WILKES COUNTY (P. O. Wilkesboro), N. C.—NOTES SOLD—-A

$10,000 issue of revenue notes is reported to have been purchased by the
Cabarrus Bank & Trust Co. of Concord, at 1M %. plus a premium of $1.00.
Due in six months.

WINSTON-SALEM, N. C.—BOND SALE—The two issues of coupon
refunding bonds aggregating $300,000, offered for sale on Jan. 23—V. 150,
p. 468—were awarded to a group composed of the First of Michigan Corp.
of the New York, the William B. Greene Co. of Winston-Salem, and the
First National Bank of St. Paul, paying a premium of $151 . equal to 100.05,
a net interest cost of about 2.195%, on the bonds divided as follows:
$254,000 as 2Ms, due on Jan. 1: $16,000 in 1950 to 1955; $19,000, 1956
and 1957, and $20,000 in 1958 to 1963; the remaining $46,000 as 2s due
on Jan. 1: $22,000 in 1964, and $24,000 in 1965. The purchasersreoffered
the bonds for general investment at prices to yield from 1.90% to 2.20%
for the 2Ms and the 2s will yield 2.15%.
The following is an official tabulation of the bids received:
Bidder—

Kidder, Peabody & Co.
Campbell, Phelps & Co., Inc.

Alex. Brown & Sons
A. M. Kidder & Co.

Butcher & Sherrerd
Schmidt, Poole & Co.

Halsey, Stuart & Co.

First Michigan Corp.*
William B. Greene Co.
First National Bank, St. Paul
Equitable Securities Corp.
Estabrook & Co.
F. W. Craigie & Co.
Vance, Young & Hardin, Inc.
The Chase National Bank
Wachovia Bank & Trust Co.
R. S. Dickson & Co.
Union Securities Corp.
Kalman & Co.
Kirchofer & Arnold, Inc. B

Lewis & Hall, Inc.
Blythe & Co.

Chemical Bank & Trust Co.
Eldredge & Co.

Phelps, Fenn,& Co.
R. W. Pressprich & Co.
Interstate Securities Corp.
* Successful bid.

$149,000 General
Refunding Bonds

(1st $16,000 3M%
\ Balance 2M %
($149,075
1st $24,000 3M%

( Balance 2M%
($149,132.61

$149^621.33
1st $106,000 2M%
Balance 2M%
$149,027
1st $126,000 2M%
Balance 2%
$149,000

1st $76,000 2M%
Balance 2M%
$149,040
1st $126,000 2M%
Balance 2M %
[$149,102.81

2M%
$149,556.96
(1st $8,000 2%
J Balance 2M%
($149,014.90
fist $76,000 2M%
(Balance 2%
($149,014.90

fist $48,000 3M%
(Balance 2%
($149,050

$151,000 School
Refunding Bonds
1st $16,000 3M%
Balance 2M %
$151,075
1st $24,000 3M%
Balance 2M%
$151,134.39
2M%
$151,629.67
1st $108,000 2M%
Balance 2M %
$151,028
1st $128,000 2M%
Balance 2%
$151,151

1st $78,000 2M%
Balance 2M %
$151,041
1st $128,000 2M%
Balance 2M %
$151,104.19

2M%
$151,564.44
1st $8,000 2%
Balance 2M %
$151,015.10
1st $78,000 2M%
Balance 2%
$151,015.10
1st $48,000 3M%
Balance 2%
$151,051
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NORTH DAKOTA
JAMESTOWN, N. Dak.—WARRANT OFFERING—Sealed bids will be

received until 7.30 p.m. on Feb. 5, by A. R. Thompson, City Auditor,
for the purchase of the following not to exceed 7% paving construction
warrants aggregating $28,300: $25,000 Paving District P-3-39, and $3,300
Paving District P-4-39 warrants. They will be issued in equal amounts
over a period of not exceeding 10 years, payable annually.

OHIO
CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor,

will receive sealed bids until 1 p. m. on Feb- 9 for the purchase of $1,887.02
3% sewer bonds. Dated Feb. 1, 1940. One bond for $387.02, others for
$375. Due Feb. 1 as follows: $387.02 in 1942 and $375 from 1943 to 1946,
incl. Principal and interest (F-A) payable at the City Treasurer's office.
A certified copy of the abstract and transcript of proceedings in relation to
the issue will be furnished the successful bidder. A certified check for 5%
must accompany each proposal.

CINCINNATI, Ohio—BOND OFFERING—It is reported that the city
will receive sealed bids until Feb. 27 for the purchase of $1,100,000 Cin¬
cinnati Southern Railway refunding bonds.
NOTE SALE—VanLahr, Doll & Isphording of Cincinnati were awarded

on Jan. 22 an issue of $600,000 notes at 0.48% interest. Dated Jan. 30,
1940 and due on or before June 1. 1940.

CLEVELAND, Ohio—VOTE ON HIGHER TAXRATE—A special levy
of 8.2177 mills will be submitted to voters on March 27 as a result of ap¬
proval of the proposal by City Council. Requiring only a majority, if passed
the levy will bring the city's 1940 tax rate to 31.95mills, slightly higher than
the 30.20 mill rate in 1939, but below the 1936 rate of 32 mills. The pro¬
posed increase in the tax rate represents funds necessary to meet maturing
obligations from emergency expenditures, cost of financing relief, and
some increase in anticipated welfare expenses. Actual operating costs of the
city in 1940, it is estimated by municipal officials, will show a $400,000
reduction from 1939.

HUBBARD TOWNSHIP (P. O. Hubbard), Ohio—BOND OFFERING
—J. Leo Richards, Clerk of Board of Trustees, will receive sealed bids until
noon on Feb. 10 for the purchase of $8,000 3% fire truck bonds. Dated
Jan. 1, 1940. Denom. $800. Due $800 on April 1 and Oct. 1 from 1941 to
1945 incl. Interest A-O. A certified check for $80, payable to order of the
Board of Trustees, is required.

LIMA, Ohio—BOND ISSUE DETAILS—'The $18,000 poor relief bonds
purchased by the municipal sinking fund—V. 150, p. 469—mature $6,000

^on Oct. 1 in 1941, 1942 and 1943, according to Clyde Welty, City Auditor.
MALVERN, Ohio—BOND SALE—The $4,000 waterworks mortgage

bonds offered Jan. 15—V. 150, p. 155—were awarded to the First National
Bank of Carrollton, the only bidder, as 3As at par. Dated Feb. 1, 1940,
and due $500 on Feb. 1, from 1942 to 195i, inclusive.
OHIO (State of)—CLOSES 1939 WITH GENERAL FUND SURPLUS—

Reduced expenditures, together with increased revenues, enabled the State
of Ohio to turn a deficit into a surplus during 1939, according to a survey
made by Dr. Arch D. Schultz, Director of Research, Ohio Chamber of
Commerce.
A deficit of $1,293,761 in the general revenue fund on Jan. 1, 1939, was

turned into a surplus of $3,369,268 at the close of the year, or a net improve¬
ment of $4,663,029, the survey showed. General Government expenses of
the State, and subsidies for schools and relief are financed out of the general
revenue fund. However, expenditures of the Bureau of Unemployment
Compensation, Highway, Conservation, and Liquor Control departments,
are excluded.
Improvement in the State's financial position was accomplished by reduc¬

tions in personal service, savings in maintenance costs through competitive
bidding and by increases in State revenues, despite increases in cash pay¬
ments to public schools, payments against the school deficit and major in¬
creases in subsidies paid for poor relief and old age pensions.
In commenting upon savings effected during 1939, the report stated that if

the Bureau of Unmeployment Compensation was excluded, because it is
supported almost entirely from Federal funds, there were savings over
1938 to the general fund in personal service of $684,493 and savings in
maintenance of $1,789,367. Savings in personal service in the Highway
Department totaled $878,868, while savings in maintenance amounted to
$919,715. In the Liquor Department, cost of personal service andmainte¬
nance decreased by $874,517.
Increase in revenue accruing to the State general revenue fund resulted

from better business and improved administration in the taxation depart¬
ment.

Revenues of $116,178,467 accrued in 1938 and $127,757,904 in 1939, a

?;ain of $11,579,437. Revenues were further enhanced by the taking overrom the State public school fund, a balance of .>6,505,191. Payments to the
public schools, however, increased by $10,200,000.
Major increases in State subsidies included: $6,908,982 cash payment to

public schools for the school foundation program; $3,306,865 in payments
against the school deficit of past years; $1,046,713 for poor relief; and $1,-
607,149 for old age pensions.

OHIO (State of)—ISSUES FIVE-YEAR CHART OF MUNICIPAL
PRICES—Wm. J. Mericka & Co., Union Commerce Building, Cleveland,
has prepared for distribution a five-year chart of the weekly price index
of Ohio municipal bonds, from 1935 through 1939. Three series of weighted
averages indicate prices in terms of yield for bonds of the 15 largest Ohio
cities, 15 next largest cities, and a composite of both groups. The com¬
posite average fluctuated from 3.22% to 3.72% in 1935, 2.72% to 3.21%
in 1936, 2.72% to 3.18% in 1937, 2.85% to 3.17% in 1938, and 2.35% to
3.49% in 1939.
PERRY COUNTY (P. O. New Lexington), Ohio—BOND OFFERING

—John R. Cooper, Clerk of Board of County Commissioners, will receive
sealed bids until noon on Feb. 14 for the purchase of $18,000 4% funding
bonds. Dated Feb. 1, 1940. Denom. $1,000. Due $3,000 on May 1
and Nov. 1 from 1941 to 1943 incl. Bidder may name a different rate of
interest provided that fractional rates are expressed in a multiple of \iof 1%. Interest M-N. A certified check for $200, payable to order
of the Board of County Commissioners, must accompany each proposal.

RAVENNA, Ohio—BOND SALE—The $28,000 waterworks improve¬
ment bonds offered Jan. 22—V. 150, p. 309—were awarded to Merrill,Turben & Co. of Cleveland, as 1 Ws, at. par plus $21 premium, equal to
100.075, a basis of about 1.23%. Dated Jan. 1, 1940 and due «1,750 on
April 1 and Oct. 1 from 1941 to 1948 incl. Other bids: Paine, Webber &
Co., 105.092 for 2Ms; Prudden & Co., 100.18 for I As.
SHALERSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O.R. F. D. Mantua), Ohio—BOND OFFERING—B. W. Mills, Clerk of the

Board of Education, will receive sealed bids until noon on Feb. 7 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. Interest M-N.
Bidder may name a different rate of interest, provided that fractional
rates are expressed in a multiple of A of 1%. A certified check for $300,
payable to order of the Board of Education, is required. Successful bidder
to pay for legal opinion of Squire, Sanders & Dempsey of Cleveland. (Alike issue of bonds was awarded Dec. 27 to the First Savings Bank of Ra¬
venna, as 2Ks, at a price of 100.17, a basis of about 2.48%—V. 150, p. 309.)
SOMERSET, Ohio—BONDS SOLD TO RFC—The Reconstruction

finance Corporation purchased as 4s, at par, the $3,000 water works
revenue bonds offered without success last September—V. 149, p. 3441.
TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, willreceive sealed bids until noon on Feb. 6 for the purchase of $40 890 3%

coupon or registered property portion street improvement bonds. Dated
March 1, 1940. One bond for $890, others $1,000 each. They will beissued in different denominations, as requested by purchaser, provided

altered. Due Sept. 1 as follows: $8,890 in 1941and $8,000 from 1942 to 1945 incl. Bidder may name a different rate of
interest provided that fractional rates are expressed in amultiple of \i of 1%.Principal and interest (M-S) payable at the Chemical Bank & Trust Co.,New York City. The bonds are issued in anticipation of special assess¬ments for the purpose of paving various streets. All proceedings incidentto proper authorization of this issue will be taken under the direction of abond attorney. whose opinion as to legality of the bonds may be procuredby the purchaser at his own expense. A certified check for 1 % of the bondsbid for, payable to order of the Commissioner of the Treasury, must accom¬
pany each proposal.

WAVERLY, Ohio—BOND OFFERING—Charles W. Hollberg Jr.,
Village Clerk, will receive sealed bids until noon on Feb. 2 for the purchase
of $28,000 4M% sanitary sewer revenue bonds. Dated March 1, 1940.
Denom. $1,000. Due Jan. 2 as follows: $1,000 from 1943 to 1962 incl.,
and $2,000 from 1963 to 1966 incl. A certified check for 1% of the issue,
payable to order of the village, is required. Bonds and interest are payable
only from revenues of the sewer system after maintenance and operating
expenses have been deducted.
(Above issue was previously offered Dec. 26, at which time no bids were

received.—V. 149, p. 4205.)

WELLSTON, Ohio—BOND SALE—The $6,000 street bonds offered
Jan. 19—V. 150, p. 155—were awarded to the First National Bank ofWells-
ton, as 4s, at par plus a premium of $35, equal to 100.583, a basis of about
3.90%. Dated Jan. 1, 1940 and due $600 on Jan. 1 from 1942 to 1951 incl.
The Milton Banking Co. of Wellston, only other bidder, named a premium
of $25 for 4Ms.

WICKLIFFE, Ohio—TENDERS WANTED—H. C. Humiston, Village
Clerk, will receive sealed tenders until noon on Feb. 24 of refunding bonds
dated Oct. 1, 1936. Series and bond numbers shall be stated and no
interest shall accrue after Feb. 24. Purchases will be made at the lowest
price offered to the extent of about $25,000 available for that purpose.

OKLAHOMA
GAGE, Okla.—BOND SALE DETAILS—In connection with the sale

of the $20,000 park purchase and improvement bonds, noted here on
Jan. 13—V. 150, p. 309—it is reported that the bonds were sold to the
First State Bank of Gage, as 4Ms on the first $5,000 and 5% on the re¬
maining $15,000.

HOBART, Okla.—BONDS SOLD—It is stated by the City Clerk that
$2,000 city hall and library bonds were sold on Jan. 23 to the City Treas¬
urer, as VAs.

LINDSAY, Okla.—BOND SALE—Ths $45,000 electric improvement
bonds offered for sale on Jan. 17—V. 150, p. 155—were awarded to C. Edgar
Honnold of Oklahoma City, as 4Ms and 5s, according to the Town Clerk.
Due serially in from 3 to 20 years after date.

OKLAHOMA CITY, Okla.—BOND ELECTIONDETAILS—In connec¬
tion with the report given here on Dec. 30, that an election would be held
on Feb. 20 in order to vote on the issuance of $6,911,000 general obligation
water bonds—V. 149, p. 4205—we are now informed by F. G. Baker, City
Auditor, that these bonds, if authorized, will be sold to the bidder offering
the lowest interest cost on the issue and will mature probably as follows:
$384,000 from the 3d to the 19th year, inclusive, and $383,000 on the 20th
year, giving an average maturity of 11A years. He also states that, if
these bonds are approved, they will probably be sold during the early part
of March.

PERRY SCHOOL DISTRICT (P. O. Perry) Okla.—BOND OFFER¬
ING—Bids will be received until 8 p. m. on Jan. 29, by John H. Mugler,
Clerk of the Board of Education, for the purchase of $22,000 building, repair
and equipment bonds. Due $3,000 in 1944 to 1949, and $4,000 in 1950.
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 Section 5929, Oklahoma Statutes
of 1931, and Article 5, Chapter 32, Oklahoma Session Laws of 1935, and
were authorized at the election held on Oct. 19, by a vote of 351 to 169.
Enclose a certified check for 2% of the amount of bid.
SAND SPRINGS, Okla.—BOND SALE—The $6,500 fire apparatus

bonds offered for sale on Jan. 23—V. 150, p. 309—were awarded to the
Sand Springs State Bank, according to the City Clerk. Due in 1944 to
1950 incl.
The above bonds were awarded as Is, at par.

OREGON
BEAVERTON, Ore.—BOND SALE—The $45,000 coupon refunding

water, series of 1940 bonds offered for sale on Jan. 8—V. 150, p. 155—
were awarded to the Baker-Fordyce-Tucker Co. of Portland. Dated
Feb. 10, 1940. Due on May 10 in 1941 to 1951; optional on and after
May 10, 1946.

COOS COUNTY SCHOOL DISTRICT NO. 54 (P. O. Bandon), Ore.
—BOND OFFERING—Sealed bids will be received until 8 p. m. on Jan. 31,
by R. T. Moore, Chairman of the Board of School Directors, for the pur¬
chase of $23,500 not to exceed 4% refunding bonds. Dated Feb. 1, 1940.
Due on Feb. 1 as follows: $2,500 in 1943, and $3,000 in 1944 to 1950, incl.
Principal and interest (F-A) payable at the County Treasurer's office.
The approving opinion of Teal, Winfree, McCulloch, Schuler & Kelley of
Portland, will be furnished. A certified check for 2% must accompany
the bid.

MONMOUTH, Ore.—BOND OFFERING—Sealed bids will be received
until Feb. 6, by Elsie O'Rourke, City Recorder, for the purchase of a
$40,000 issue of coupon or registered power and light bonds. Dated Feb. 1,
1940. Due on Feb. 1, I960; optional on Feb. 1, 1943. Bidders are to
specify the rate of interest. A certified check for 2% of the bid is required.
POLK COUNTY SCHOOL DISTRICT NO. 62 (P. O. Valsetz), Ore.

—BONDS OFFERED—Sealed bids were received until 8 p. m. on Jan. 26,
by C. G. Babb, District Clerk, for the purchase of $15,000 not to exceed
4% semi-ann. school bonds. Dated Feb. 2, 1940. Due $1,500 on Feb. 2
in 1941 to 1950, incl.

PORTLAND, Ore.—CITY TO VOTE ON UTILITY DISTRICT—The
"Wall Street Journal" of Jan. 25 carried the following report from the
above city:
"As a result of a decision by the Oregon Hydro-Electric Commission that

plans for a Portland public utility district are feasible, it is announced that
petitions for a vote at the May primary are to be circulated immediately.
This week was the deadline for the Commission finding on the proposal
which is necessary under Oregon law before reference to voters.
"In holding the plan feasible the Commission used as a basis estimates

computing book values of $21,444,195 for Portland General Electric Co.
property in the projected districts and $9,690,058 for Northwestern electric
property involved. The Commission did not hold that these are the actual
values of the properties. On the basis computed, however, the Commission
held that Portland could enter the power business and effect rate reductions.
The report does not estimate any possible severance damages "

SHERIDAN, Ore.—BONDS SOLD—A $50,000 issue of 3M% semi-ann.
street improvement bonds is said to have been purchased by Tripp &
McClearey of Portland.

PENNSYLVANIA
ERIE COUNTY (P. O. Erie), Pa.—NOTE OFFERING—Harvey M.

Willis, County Comptroller, will receive sealed bids until 11 a. m. on
Feb. 16 for the purchase of $250,000 tax anticipation notes. Dated Feb. 23,
1940. Bidders may designate denoms. of the notes in multiples of $25,000.
Due Aug. 23, 1940. The notes are to be in discount form and will be sold
to the bidder naming the lowest rate of discount. They are issued in an¬
ticipation of collection of taxes levied and assessed for the year 1940, and
are issued subject to the favorable opinion of Townsend, Elliott & Munson
of Philadelphia. A certified check for $2,500, payable to order of the County
Treasurer, must accompany each proposal.

NORTHAMPTON, Pa .—BOND OFFERING—Claude C. Fogelman,
Borough Secretary, will receive sealed bids until 8 p. m. on Feb. 6 for the
purchase of $65,000 1M, 1H, 2, 2H, 2M. 2%. 3, 3M or 3M% coupon
refunding bonds. Dated Feb. 15, 1940. Denom. $1,C00. Due Feb. 15 as
follows: $2,000 in 1941 and 1942; $3,000, 1943 to 1947 incl.; $4,000 from
1948 to 1953 incl. and $11,000 in 1954 and 1955. Bidder to name a single
rate of interest, payable F-A. Bonds may be registered as to principal onlv
and will be issued subject to favorable legal opinion of Townsend, Elliott <x
Munson of Philadelphia. A certified check for 2% of the bonds bid for,
payable to order of the Borough Treasurer, must accompany each proposal.
PATTERSON TOWNSHIP (P. O. 1611 Ross Hill Road, City Route

13, Beaver Falls), Pa.—BOND SALE—The issue of $25,000 township
bonds offered Jan. 18—V. 150. p. 309—was awarded to Edward Lowber
Stokes & Co. of Philadelphia. Dated Feb. 1, 1940, and due Aug. 1 as
follows: $1,000, 1942 to 1948, incl.; $2,000, 1949; $3,000, 1950 to 1953,
incl., and $2,000 in 1954 and 1955.

,

The bonds were awarded as 2s at a price of 100.535, a basis of about 1.94%.
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PENNSYLVANIA (State of)—SCHOOL BOARD OFFERS $7,952,000
LOCAL MUNICIPALS—The State School Employees' Retirement Board
received sealed bids at 1 p. m. on Jan. 26 for the purchase of $7,952,000
bonds of a large number of Pennsylvania taxing units.

PHILADELPHIA, Pa.—TOTALREVENUES LOWER IN 1939—Collec
tions of city and school taxes during 1939 were ahead of the previous year,
final figures of Receiver of Taxes Frank J. Willard show. City tax re-_
ceipts amounted to $38,944,865, and increase of $64,631 over 1938 while
school payments reached $23,414,302, an increase of $2,283,706. A 10-
cent rise in the school tax levy accounted for large part of this increase.
Collections from all sources, however, were $4,687,681 under 1938,

totaling $84,830,347 against $89,518,028. Receipts-in 1938 were aided by a
2% sales tax in effect most of that year and which yielded the city $6,793,-
614.
Mr. Willard announced that Philadelphia collected 90.64% of the city

tax levy and 90.58% of the school levy.
Personal property payments were smaller, dropping to $2,239,529 from

$3,467,626. Water rent receipts were substantially ahead totaling $6,968,817
against $6,526,998.
Delinquent payments were smaller in all categories, delinquent city

payments totaling $5,817,073 against $6,413,479; delinquent school receipts
$3,251,322 against $3,574,837 and delinquent personal property receipts
$134,507 against $237,266.
HIGH COURT TORULE ON VALIDITY OF WAGE TAX MEASURE

—The constitutionality of Philadelphia's 1M% wage tax was placed before
the State Supreme Court on Jan. 24, and the Court, acceding to a request
for a speedy ruling, fixed Feb. 1 as the date for hearing the case. The
wage tax issue was brought to the high tribunal on an appeal from the de¬
cision of Common Pleas Court No. 7.
The lower court had ruled unanimously in favor of the new levy two

weeks ago, but on Jan. 22 Judge Joseph Sloane reversed himself, and
handed down a dissenting opinion. He is one of three members of the
Court.
The appeal to the Supreme Court was filed on behalf of Mrs. Jennie

Dole, $10-a-week shirt factory employee, by two attorneys who are regular
counsel for the Amalgamated Clothing Workers of America, and the Ameri¬
can Federation of Hosiery Workers, both Congress for Industrial Organiza¬
tions unions.
Under routine procedure of the Court, the tax case would have been

listed for argument on the third Monday in April.
After the appeal had been filed, however, Gilbert A. Kraus and Isadore *

Katz, the union attorneys, appeared before the Court late yesterday after¬
noon, and asked that the hearing date be advanced. 1
"This case is of great public interest, and unless it is speedily heard by the

Court, great confusion and prejudice will result," Katz told the Court.
"Since the tax is now in effect, and in many instances is being collected

from employees of the City of Philadelphia, and further, since extensive
preparations are now being made for the administration of the collection
of the tax, great confusion and unnecessary expense would devolve on the
City of Philadelphia and on the taxpayer, should the ordinance be declared
unconstitutional."
Chief Justice William I. Schaffer granted the petition and fixed the argu¬

ment for Feb. 1.
Judge Sloane's dissenting opinion, it was declared, would be an important

part of the Court record submitted to the high tribunal.
The Common Pleas Court jurist's opinion found that the wage tax

ordinance delegated too much power to the Receiver of Taxes; that there was
no provision for a review of tax rulings; and that the due process clause of
the Federal Constitution is violated.
Sloane's dissent reversed the stand the jurist took on Jan. 10 when he

concurred with Judges L. Stauffer Oliver and James C. Crumlish in finding
the ordinance legal and constitutional.
SEEKS RULING ON PROPOSED WATER BONDS—The City Solicitor

was authorized by Council to petition the courts for permission to borrow
$22,000,000 to be used to rehabilitate the municipal water supply system.
If the permission is granted a referendum on the loan will be submitted to the
electorate on April 23. The resolution states t hat net income from the city's
water supply system is more than sufficient to pay interest and sinking
fund charges on outstanding indebtedness as well as similar charges on the
proposed loan.

PHILADELPHIA, Pa .—GOVERNMENT RULES ON INCOME TAX
LIABILITY—Philadelphia employers holding Government contracts which
provide for a minimum wagewill not have to absorb the 1M% earned income
tax to fulfill their contracts. William R. McComb, Acting Administrator
in the Department of Labor, ruled in Washington that the employees of
such contractors would simply have to suffer the wage reduction imposed
by the tax. The question was put up to the Government by the King
Kard Overall Co., 203 Filbert St.

PHILADELPHIA, Pa.—$20,050,000 GAS TRUST CERTIFICATES
PLACED BY BANKERS—Smith, Barney & Co., and Harriman Ripley &
Co., Inc., both of New Yo4k, have purchased from the Reconstruction
Finance Corporation and placed privately $20,050,000 Philadelphia Gas
Revenue Trust 3 lA% trust certificates maturing semi-annually fromMay 1,
1940, to May 1, 1957. The city is the owner of the gas manufacturing
plants and distribution system, known as the Philadelphia Gas Works, and
operated by the Philadelphia Gas Works Co. (a wholly-owned subsidiary
of the United Gas Improvement Co.) under a lease or operating agreement
providing, among other things, for the payment to the city out of the net
proceeds of operation an annual sum of $4,200,000. The city, for a con¬
sideration of $41,000,000, has assigned the gas rentals for a period of 18
years from May 1, 1939 to the Fidelity-Philadelphia Trust Co. as trustee
under a trust agreement dated as ofMay 1, 1939, creating the Philadelphia
Gas Revenue Trust and providing for the issuance of $41,000,000 principal
amount of trust certificates payable out of the assigned gas rentals. In
July of last year, the RFC subscribed for one-half of each maturity of these
trust certificates or a total of $20,500,000, and the remaining one-half was
subscribed for by various banks and other institutions through Smith,
Barney & Co. and Harriman Ripley & Co., Inc., acting as their agents.
—V. 149, p. 1064. The $20,050,000 certificates just purchased by these
firms represents the total unmatured portion of the certificates which were
placed with the RFC.
CERTIFICATE SALE DETAILS—The certificates were sold by the

Reconstruction Finance Corporation at a price of 103 and interest, repre¬
senting a profit to the agency of $601,500. The certificates mature as
follows: Due $450,000 May and Nov. 1, 1940, $475,000 May and Nov. 1,
1941; $475,000 May and $500,000 Nov. 1, 1942; $500,000 May and Nov. 1,
1943; $525,000 May and Nov. 1, 1944; $525,000 May and $550,000 Nov. 1,
1945; $550,000 May and $575,000 Nov. 1, 1946; $575,000 May and Nov. 1,
1947 to 1953; $575,000 May and $625,000 Nov. 1, 1954; $675,000 May
and $725,000 Nov. 1, 1955; $725,000 May and $775,000 Nov. 1, 1956,
and $825,000 May 1, 1957; callable in whole or in part in inverse order on
30 days' notice, as follows; At 104.00 to and incl. M!ay 1, 1943; 103.00
thereafter to and incl. May 1, 1947; 102.00 thereafter to and incl. May 1,
1951; 101.00 thereafter to and incl. May 1, 1955, and thereafter at par.
PITTSBURGH, Pa .—BOND OFFERING—Edward R. Frey. City

Comptroller, will receive sealed bids until 10 a. m. on Feb. 6 for the purchase
of $2,398,000 not to exceed 4% interest coupon refunding bonds of 1940.
Dated Feb. 1, 1940. Denom. $1,000. Due Feb. 1 as follows: $120,000
from 1941 to 1959, incl., and $118,000 in 1960. The bonds will bear interest
at a rate of not less than M of 1 %, such rate to be the same for the entire
issue. The coupon bonds are exchangeable at the option of the holder
at any time for a registered bond or bonds of the same maturity and de¬
nomination or a multiple thereof not exceeding the aggregate principal
amount of the coupon bond or bonds surrendered In exchange therefor. No
bid at less than par and accrued interest from the date of the bonds to the
date of delivery will be accepted. The bonds are issued to provide funds
to be applied to the redemption of existing electoral bonds heretofore au¬
thorized by the electorate and maturing during March, April, May, June,
July, August, September, October, November and December in the year
1940, and for no other purposes whatsoever. The city reserves the right
to deliver to the successful bidder a temporary typewritten or printed bond
or bonds for the aggregate principal amount of the bonds which shaU be
substantially in the same form as the definitive bonds with appropriate
omissions, insertions and variations as may be required. Until their ex¬
change for definitive coupon bonds, the temporary bonds shall be in full
force and effect, according to their terms. Bids must be made upon blank
forms which may be obtained from th .City Comptroller. The purchaser
will be furnished with the opinion of Reed, Smith, Shaw & McClay of
Pittsburgh, that the bonds are direct and general obligations of the city,
{layable both as to principal and interest from ad valorem taxes, withoutimitation as to rate or amount on all property legally taxable therein.

Enclose a certified check for 2% of the principal amount of bonds bid for
payable to the city.

STATE COLLEGE, Pa.—BOND OFFERING—C. Edgar Book, Borough
Secretary, will receive sealed bids until 5 p. m. on Feb. 19, for the purchase
of $18,000 3,3M,4,4M»5,5M,or6% coupon street improvement bonds.
Dated March 1, 1940. Denom. $500. Due March 1, 1945; callable on
any interest payment date. Interest M-S. Bidder to name a single rate
of interest. The bonds shall rest alone for their security and payment
upon assessments and liens filed upon properties abutting on the streets
pursuant to General Borough Act of 1927, its amendments and supple¬
ments. A certified check for 2% of the bonds bid for, payable to order
of the borough, must accompany each proposal.

RHODE ISLAND
WARWICK, R. I .—PROPOSED BOND ISSUE—City Council adopted

resolutions providing for the issuance of $190,000 bonds for various munici¬
pal improvements.

SOUTH CAROLINA
CHERAW, S. C —BONDS SOLD—It is stated by Dan L. Tillman,

Town Clerk, that of the $60,000 sidewalk paving bonds offered for sale on
Nov. 17, a block of $35,000 was purchased jointly by G. H. Crawford & Co.
of Columbia, and R. S. Dickson & Co. of Charlotte, as 4Ms, at par, with
an option to purchase the remainder on the same basis.
GREENVILLE, S. C.—CERTIFICATES TO BE ISSUED—We were

informed by B. F. Dillard, City Clerk and Treasurer, on Jan. 18, that the
city will issue $60,000 paving certificates, dated Feb. 1, 1940, andmaturing
serially in 1941 through 1945, but these certificates will not oe placed on the
market at present

ROCK HILL, S. C.—BOND SALE—The $65,000 water works improve¬
ment bonds offered for sale on Jan. 22—V. 150, p. 309—were awarded to
R. S. Dickson & Co., and the Interstate Securities Corp., both ofCharlotte,
as 2Ms, paying a premium of $514.50, equal to 100.791, a basis of about
2.67%. Dated Jan. 1, 1940. Due on Jan. 1 in 1946 to 1956 incl.
SPARTANBURG COUNTY (P. O. Spartanburg) S. C.—BOND

REOFFERING NOT CONTEMPLATED—It is reported by the County
Superintendent of Education that no plans have been formulated as yet
toward the reoffering of the following school bonds aggregating $69,000,
offered for sale without success on Oct. 5, as noted here:

School District— Amount Maturities
Motlow No. 5 $6,000 $500 each year, Jan. 1,1941-1952
CooleySpringsNo.il 3,000 500 each year. Jan. 1,1947-1952
Reidville No. 43 —. 4.000 1,000 each yaar, Jan. 1, 1945-1948
Arkwright No. 74-_ 20,000 1,000 each year, June 1,1940-1949

2,000 each year, June 1, 1950-1954
Cooperative No. 97 30,000 2,000 each year, Jan. 1, 1941-1955
Woods Chapel No. 98 6,000 500 each year, July 1, 1940-1951

SOUTH DAKOTA
FAITH, S. Dak.—BONDELECTION—It is reported that an election

has been called for Jan. 29 in order to have the voters pass on the issuance
of $43,000 in municipal auditorium bonds.

TENNESSEE
BELLS, Tenn.—BOND SALE—The $15,000 issue of 4% semi-annua

street improvement bonds offered for sale on Jan. 23—V. 150, p. 309—*
was awarded to the Bank of Crockdtt, according to Mayor Spellings. D ue
in 1955; callable after five years

HENDERSON COUNTY CONSOLIDATED ROAD DISTRICT NO. 1
(P. O. Athens), Tenn.—BONDS SOLD—An issue of $100,000 5% semi¬
annual road bonds is said to have been purchased by the J. R. Phillips
Investment Co. of Houston, at par. Due on April 1 in 1949 to 1959.
KNOX COUNTY (P. O. Knoxviue,, Tenn.—PRICEPAID—It is now

reported that the $90,000 refunding bonds sold jointly to Booker & David¬
son, and the Fidelity-Bankers Trust Co., both of Knoxville, as noted here
—V. 150, p. 310—were purchased as 3Ms, at a price of 100.188.
^ LAKE COUNTY (P. O. Tiptonville), Tenn.—BOND OFFERING^
Sealed bids will be received until 1:30 p. m. on Feb. 5, by O. B. Rhodes,
Chairman of the County Court, for the purchase of a $32,000 issue of 4M %
semi-ann. coupon refunding bonds. Due on Feb. 1 as follows: $1,000 in
1941 to 1962, and $10,000 in 1963. The proceeds to be used to refund
bonds of the county about to mature. A certified check for $1,000 must
accompany the bid.

TEXAS

ALICE, Texas—BONDS SOLD—It is stated by P. S. Anderson, City
Treasurer, that the following bonds, aggregating $40,000, were awarded
on Jan. 22 to Newman & Co. of San Antonio: $30,000 water and $10,000
sewe£ bonds. _

BEAUMONT, Texas—BONDS VOTED—It is reported that the voters
approved recently the issuance of $150,000 municipal airport bonds.
COLORADO CITY, Texas—B(,NDS SOLD—It is stated that $7,500

bridge building bonds were sold recently to R. K. Dunbar & Co. of Austin,
as 3Ms, paying a premium of $110, equal to 101.466.
EDINBURG CONSOLIDATED INDEPENDENT SCHOOL" DIST

TRICT (P. O. Edinburg), Texas—REPORT ON BOND EXCHANGE
PROGRAM—It is stated by Conn Brown, Secretary of the Edinburg School
Bond Committee, in a letter dated Jan. 3, that the $3,131,000 refunding
bonds, Series 1938, dated Feb. 1, 1938, of the above district, have been
validated by decree of the United States Federal District Court of the
Southern District of Texas, the legality thereof has been approved by the
Attorney General of Texas, and by Dillon, Vandewater & Moore of New
York. The bonds have been deposited in the office of the Comptroller
of the State of Texas, for exchange through The American National Bank,
Austin, Texas, on the basis of par for par. To date, $2,140,000 of the
$3,131,000 outstanding bonds had been exchanged. Correspondence re¬
garding these bonds should be addressed to Mr. Brown, 220 Cloverleaf
Avenue, San Antonio. Texas.

HOUSTON, Texas—BONDS NOTSOLD—It is stated by H. C. Jacobs,
City Secretary, that the following issues of bonds aggregating $1,350,000,
were scheduled for award on Jan. 25, but were not sold as all the bids were
returned unopened: ____

$250,000 resurfacing gravel and shell streets, $21,000, due Jan. 1, 1941
and 1942; $16,000 due Jan. 1. in each of the years 1943 to 1935 incl.

100,000 sanitary sewer, $4,000 due Jan. 1, in each of the years 1941 to
1965 incl.

100,000 fire station, $5,000 due Jan. 1, in each of the years 1941 to I960 incl.
150,000 resurfacing paved streets, $10,000 due Jan. 1, in each of the years

1941 to 1955 incl.
250,000 resurfacing gravel and shell streets, $21,000 due Jan. 1, 1941

and 1942; $16,000 due Jan. 1, in each of the years 1943 to 1955 incl.
150,000 parks, $10,000 due Jan. 1, in each of the years 1941 to 1955 incl.
400,000 incinerator, $20,000 due Jan. 1, in each of the years 1941 to

1960 incl.

It is reported that the said bonds will be reoffered at competitive bidding
on Feb. 1.
The sale was postponed because of a question over delivery of the bonds.

The city had set a delayed delivery date of 30 days on the offering, but
there was a question whether that would provide sufficient time.
To clarify the situation, and give bidders a chance to base their tenders

on definite conditions, the city postponed the offering and returned bids
unopened.

KARNES COUNTY ROAD DISTRICT NO. 3 (P. O. Karnes City),
Texas—PRICEPAID—It is stated by the County Judge that the $32,000
3M% semi-annual road bonds sold toRauscher, Pierce & Co. of San Antonio,
as noted here—V. 150, p. 470—were purchased for a premium of $106,
equal to 100.33, a basis of about 3.46%. Due in 20 years; optional in 10
years.
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LIBERTY, Texas—BOX!) SALE—The following bonds aggregating$26,000, offered for sale on Jan. 24—V. 150, p. 470—were awarded to
Paul H. Aves & Co. of Houston, as 3s, paying a premium of $122.06, equalto 100.469, a basis of about 2.95%:
$12,000 street improvement bonds. Due $1,000 in 1941 to 1952 incl.
8,000 library bonds. Due as follows: $1,000 in 1949, 1951, 1953 and

1954, and $2,000 in 1955 and 1956.
6,000 water works bonds. Due $1,000 in 1950, and in 1952 to 1956 incl.
LIBERTY COUNTY (P. O. Liberty) Texas—BOND OFFERING—

Sealed bids win be received until 11 a. m. on Jan, 29, by Murphy Cole,County Auditor, for the purchase of a $345,000 issue of coupon road bonds.Dated Feb. 12, 1940. Denom. $1,000. Due April 12. as follows: $15,000 in1941 to 1943, $42,000 in 1944, and $43,000 in 1945 to 1950. The bonds are
subject to call at par and accrued interest on April 12, 1943. Each bid must
be for all of siid bonds and state a single rate of interest therefor. Interest
payable April and Oct. 12. The bonds are general obligations of the county,payable from unlimited taxes. Interest and principal maturities of the
bonds will be eligible to 100% participation in the proceeds of the State
one cent gas tax. The purchaser will be required to furnish orders and pro¬ceedings to be passed by the Commissioners' Court in the issuance of the
bonds; to bear the expense of printing; and the cost of securing opinion ofmarket attorneys. Enclose a certified check for $6,900, payable to the
county.

LINNDALE, Texa®—BONDS SOLD TO PWA—lt is stated by the CitySecretary that $8,500 4% semi-ann. water works bonds have been pur¬chased at par by the Public Works Administration, Dated Jan. 1, 1939.Due on Jan 1 as follows: $200 in 1940 to 1945; $300, in 1946 to 1954; $400in 1955 to 1963, and $500 in 1964 and 1965.

VERMONT
FAIRFIELD, Vt.—BOND OFFERING—Bids will be received until

noon on Feb. 14, for the purchase of $80,000 refunding bonds. DatedFeb. 1. 1940. Payable over a period of 20 years. Bidder to name rate of
interest, not exceed 3%.

WASHINGTON
GRAYS HARBOR COUNTY PUBLIC UTILITY DISTRICT NO. 1

(P. O. Montesano), Wash.—ADDITIONAL INFORMATION—In con¬
nection with the sale of the $3,350,000 \ semi-annual electric revenue
bonds at par to a syndicate headed by John Nuveen & Co. of Chicago, asnoted here—V. 150, p. 310—it is now reported that E. H. Rollins & Sons;Eallman & Main of Chicago; Hartley Rogers & Co. of Seattle; F. Brittain
Kennedy & Co. of Boston; Ferris & Hardgrove; Grande & Co.; Harold H.Huston & Co.; Badgely, Frederick & Morford, all of Seattle: Jaxtheimer &
Co. of Portland, and William P. Harper & Son of Seattle; Richards & Blum,of Spokane; Bramhall <fc Stein of Seattle; Murphey, Favre & Co. of Spokane,and Foster & Marshall of Seattle, were associated with the above named in
the purchase of the bonds,
Dated Jan. 1, 1940. Denom. $1,000. Cue Jan. 1, as follows: $118,000in 1942, $123,000 in 1943, $128,000 in 1944, $134,000 in 1945, $140,000 in1946, $145,000 in 1947, $152,000 in 1948, $158,000 in 1949, $165,000 in1950, $172,000 in 1951, $179,000 in 1952, $187,000 in 1953, $195,000 in1954, $203,000 in 1955, $212,000 in 1956, $221,000 in 1957, $230,000 in1958, $240,000 in 1959, and $248,000 in 1960. Callable (on and afterJan. 1, 1945, on 30 days' puolished notice) at 105 as a whole at anytime or in part on any interest date in inverse order of maturities (and bylot within a maturity). Prin. and int. payable at the Chemical Bank &Trust Co., New York, or at the office of the District Treasurer. The bonds

are registerable as to md^cipal orly. Legality approved by Thomson, Wood& Hoffman of New York.

GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—ABER¬DEEN SCHOOL BONDS SOLD—It is now reported by Stephen Trask,County Treasurer, that the $38,000 Aberdeen School District bonds offeredfor sale last August, as noted here, were purchased by the National Bankof Commerce, of Seattle, as 4s.

KELSO SCHOOL DISTRICT (P. O. Kelso), Wash.—BOYD OFFER¬ING—It is reported that sealed bids will be received by the Treasurer ofCowlitz County, until Feb. 3, for the purchase of a $65,000 issue of buildingbonds.

KING COUNTY (P. O. Seattle), Wash.—BOND ISSUANCE CON¬TEMPLATED—We are informed by Ralph S. Stacy, County Treasurer,that the issuance of refunding bonds to take up more than $1,000,000 ofoutstanding warrants is contemplated, but the exact amount of the re¬funding issue has not yet been determined.
MOSES LAKE, Wash.—BOND SALE DETAILS—It is now reportedby the Town Clerk that the $30,000 water system revenue bonds sold to the

V-JtoPPer & Son Go. of Seattle, as noted here —V. 150, p. 310—weresold as 5s, are dated Jan. 1, 1940, and mature on Jan. 1 as follows: $1,000in 1942 to 1951; $2,000, 1952 to 1958, and $3,000 in 1959 and 1960; optionalon and after Jan. 1, 1955.

WEST VIRGINIA
HUNTINGTON, W. Va.—BONDS SOLD—A syndicate composed ofStranahan, Harris & Co., Inc., of Toledo, Assel, Goetz & Moerlein ofCincinnati, Ryan, Sutherland & Co. of Toledo, Van Lahr, Doll & Isphordingof Cincinnati, John Nuveen & Co. of Chicago. Young, Moore & Co. ofCharleston, Walter, Woody & Heimerdinger of Cincinnati, Fox, Einhorn &Go• . and Nelson, Browning & Co. also of Cincinnati, has purchased at100.01, a basis of about 3.498%, $600,000 3}A% semi-annual Western Sec¬tion flood control revenue bonds. Denom. $1,000. Dated Jan. 1, 1940.Due Jan. 1, I960, redeemable by lot on Jan. 1, 1942, or any interest datethereafter, at the option of the city, in whole or in part, after due notice,

r.a , a£crued interest. Principal and interest payable at the National
Chicago ^ew York. Legality to be approved by Chapman & Cutler of
BONDS OFFERED FOR INVESTMENT—The purchasers reoffered theabove bonds for public subscription priced at 104.60, to yield 2.70% tothe first option date (Jan. 1, 1942), and approximately 3.19% to maturity.
WEST VIRGINIA, State of—BRIDGE BOND SALE—The $300,000

£R£?.OJLori.r.eflsfcered bridge revenue refunding bonds (for East St. andFifth St. bridges in the City of Pariersburg project), offered for sale onJan. 25 V. 150, p. 470—were awarded jointly to Harris, Hall & Co. of
Gjlteago, and the Milwaukee Co. of Milwaukee, as Is, paying a premium of1^59.10, equal to 100.2197, a basis of about 0.63%. Dated March 1, 1940.Due $60,000 on March 1, in 1941 to 1945; optional on and after March 1,

_/*GArZ).S' OFFERED FOR INVESTMENT—The successful bidders re-

025% to,l%oTaS9n|To^twrit7toCriPti0n " P"CeS t0 y'eld

WISCONSIN
BOND ELECTION—At an election to be held onApril 2 the voters will pass on the issuance of the following bonds aggre-

obligation boiuis ,0°° water utility: $25,000 sewer; and $20,000 general

TWO RIVERS, Wis .—DEBT RETIREMENT PLAN UNDER WAY—A long-range plan designed to rid the above city of debt so it may operateon a pay-as-you-go basis by 1947 is reported. Two Rivers, of 10,083population, pioneered among cities of its population class in developingsuch a finance plan, which covers an 18-year period.Designed to eliminate bonded indebtedness, the program does notdepend upon curtailment of capital improvements or an increase in the

AssocfationaCC°r t0 & report of the Intercational City Managers'
Started in 1929, the plan provides for annual payments of around $65,500

MPh r interest until 1947. Thereafter the money can be used
the tax^ate construct,ion of Physical improvements without increasing

™j£^king out tke Program city officials first listed the most importantmade. In no period of the city's history, theA^ociation said, have so many public improvements been made as during
frnm tn has been in operation; yet the tax rate was reduced$26.50. Since 1929 the city has built one bridge, two new

'c K?g^ls§° plant and a fire station, and has rebuilt harborfacilities, 71 blocks of concrete streets and 10 miles of sidewalks

The burden on the resources of the city resulting from the depression
has been offset largely by Federal funds, according to the report. A
large part of the sewer, paving, and sidewalk work was done as work
relief projects. The Public Works Administration aided financially in
the repair of harbor facilities, and in the construction of the sewage-disposal
plant and one of the schools.
In connection with the Two Rivers long-term plan, the Association

pointed out that several cities are planning six-year programs in coopera¬
tion with the National Resources Planning Board in an effort to develop
techniques and procedures and to show the practicability of such programs.
Preparation for the six-year program includes making an inventory of

desired projects, determining probable future revenues, and the scheduling
of desired projects in order or priority for the next six years. The programs
are based on estimated revenue, and may be revised annually in the light
of future changes in needs, desirability and funds.
Six-year plans of this type have been developed in Winchester. Mass.,

Nashville, Tenn.; Dallas, Texas; Sacramento, Calif.; Kalamazoo, Mich.;
Fargo, N. D., and Spokane, Wash.

WISCONSIN, State of—HIGHER TAXES INDICATED FOR 1940
—State and local governments in Wisconsin have been reducing their pub¬
lic debt during the last seven years, the Wisconsin Taxpayers Alliance re¬
ported in its annual review. Special State building corporations created
by the State to side-step the constitutional prohibition on borrowings in¬
creased their obligations by $1,167,091 during the 1939 fiscal year, it is
ststfxi
Forbidden by its constitution from borrowing except for purposes of war,

usual figures of State debt mention only the $1,183,700 State debt originat¬
ing from the Civil War. No reductions have been made in this amount
since 1932. Not mentioned in official public annoum ements of State
debt are the activities of various agencies created by the State to borrow
for State purposes and the State's obligations for county highway bonds
issued for State trunk highway purposes.
Although Wisconsin taxpayers paid slightly lower taxes in 1939 than in

1938, the year 1940 promises higher taxes again, the Alliance asserted.
Total State and local taxes in Wisconsin duiing the fiscal year ended June
30, 1939, amounted to $185.,791,000 or $62,72 per capita, according to the
Alliance figures. This is a total only slightly less than the all-time high of
$63.44 taxes per person collected in 1938.
In addition to taxes included in this comparative figure for 1939, the State

collected $15,576,667 in unemployment compensation taxes or about $5.24
per person.

WYOMING
ROCK SPRINGS, Wyo.—BOND SALE DETAILS—It is stated by

the City Clerk that the $75,000 grade crossing elimination bonds awarded
on Dec. 18 to Casper and Rawlins banks, as noted here—Y. 150, p. 156—
were sold as 2K», paying a premium of $7.50, equal to 100.01. Denom.
$1,000. Coupon bonds, dated Dec, 1, 1939. Due in 1954. Interest
payanle J.D.

CANADA
CANADA (Dominion of)—FURTHER OFFERINGS OF SECURITIES

TO BE MADE—Finance Minister J. L. Ralston stated Jan. 21 that the
Government is going to institute a program whereby Canada's small in¬
vestors, at any time, can put their savings into some sort of war loan
security of a suitable small denomination. Suggestions for such a program
had been made, the Finance Minister said, and the overwhelming response
of small investors to the recent $200,000,000 war Joan which was heavily
oversubscribed, showed the need of such a program.
"After the experience of last week I haven't any doubt of the need and

the usefulness ofsuch an arrangement and I am announcing to you now that
it has been decided to institute such a program," said Colonel Ralston.
"It may be along the lines of war savings certificates used in the last war

but the details will take a little time to work out and whatever form the
plan takes it will be announced just as early as possible.
"What the plan will aim at is to encourage regular savings by giving the

citizens of modest means an opportunity at any time—not just when a
war loan campaign is on—to invest those savings in Dominion war savings
securities of small denominations."
Referring to the immediate oversubscribtion of the first war loan—V.

150, p. 470—the Finance Minister recounted bow the books were kept open
so the smaller investor might have a charce to gain a tangible stake in the
war. When applications were totaled it was found cash subscriptions
amounted to $321,276,850 "and besides that a total of conversion sub¬
scriptions of $53,300,000, making a grand total of $374,576,850."
PARLIAMENT DISSOLVED—Prime Minister W. L. Mackenzie King

announced on Jan. 25. that he had dissolved the Canadian Parliament,
pending a general election in which his Liberal Government will seek "a
direct and unquestioned mandate from the people." The Prime Minister,
with the air of a man stung to the quick by a resolution adopted last week
by the Ontario Legislature criticizing his government for dilatory prose¬
cution of the war, said a political campaign of such a nature had been
begun that the Government could not be expected to go on without assur¬
ance of the people's support.
He indicated that he would call the election in March; devise an electoral

system for soldier voting by an Order-in-Council, and have the whole affair
over with before the expected spring offensive begins on the western front
in Europe.

CANADA (Dominion of)—OUTSTANDING DEBT—The total funded
debt of the Dominion, provinces and municipalities in Canada as at Jan. 1.
1940, is $7,715,161,410. This amount is a preliminary estimate taken
from the annual compilation of Canadian bonds and debentures outstand
ing, prepared by A. E. Ames & Co., Limited. It compares with $7,449,-
566,213 and $7,267,290,242 as at Jan. 1, 1939 and 1938, respectively.
For the year 1939 total financing by the Dominion, provinces and munici¬

palities, exclusive of treasury bills, is estimated at $579,079,189, of which
$303,915,280 was for refunding purposes and $275,163,909 was for new
capital requirements. It is estimated that maturing public bonds in 1940
will amount to $551,794,496 while the annual interest payable on all
Dominion, provincial and municipal bonds will be $302,702,369.
Since the first of these compilations was made in 1933, there has been an

increase in Canadian public bonds outstanding of well in excess of one and
a quarter billion dollars but due to lower rates of interest the total interest
requirements, exclusive of foreign exchange premiums, will be $302,702,369
in 1940, or less than 5% greater than the $289,007,116 required for interest
in 1933.

CANADA (Dominion of)—TWO UNITED STATES INSTITUTIONS
BUY BONDS—Unable to purchase Canada's first war loan bonds because
of the United States Neutrality Act, which prohibits purchases by United
States citizens of bonds issued after a declaration of war, two American
institutions have made purchases of other Canadian bonds, issued prior to
outbreak of war, it was revealed Jan. 21 by the Department of Finance.
Investors Syndicate of Minneapolis has purchased $250,000 par value of

Dominion of Canada 3M% bonds, due Nov. 15, 1951.
Metropolitan Casualty Insurance Co. of New York, a member of the

Loyalty Group, has purchased $210,000 par value Dominion of Canada
4y2% bonds of 1949-1959.

NANAIMO, B. C.—BOND ISSUE DETAILS—The $153,000 improve¬ment bonds purchased by Lauder, Mercer & Co. of Vancouver—V, 150,
p. 310—were sold as 4s at a price of 91.25, a basis of about 4.92%.
OSHAWA, Ont.—BOND SALE—H. D. Bellinger & Co. of Toronto

recently purchased $160,000 3, 3H and 4% refunding bonds, due on Dec. 15
from 1940 to 1952, incl.

QUEBEC (Province of)—$12,000,000 REFUNDING ISSUE SOLD—
The Province met its first 1940 maturity by the sale of an issue of $12,000,-000 of 2%% three-year bonds to the chartered banks. The bonds replaced
were the remainder of a 1935 2K% issue of $13,730,000 maturing Jan. 2,1940, the balance having been retired through sinking fund operations.The Province is now free of funded debt maturities until Oct. 1 of this year,when an amount of $12,000,000 of m% bonds issued in 1936 falls due.
Another issue of $10,000,000 of 2% bonds issued in 1937 matures on Dec. 1.All of the 1940 maturities are payable in Canadian funds only, so that no
problems of foreign exchange are involved.

TECK TOWNSHIP (P. O. Kirkland Lake), Ont.—BOYD SALE—
Wood, Gundy & Co. of Toronto purchased an issue of $93,6-37 4% waterand sewer bonds at a price of 100.26. a basis of about 3.95%. Due from1941 to 1950, incl. Second high bid of 100.18 was made by Cochran,Murray & Co.; third best offer of par was made by the Imperial Bank ofToronto.
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