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The Financial Situation

ITHIN a few days the citizens of this country

in extraordinary numbers will go to the polls
to record what can hardly fail to be one of the
most momentous decisions of our history. As the
Republican candidate has repeatedly said, this is
more than an election campaign that has been
progressing in our midst for the past six weeks
or more. To those who would see an end to the
mismanagement that has been in full sway in
Washington for seven and a half years, it should
and does take on the characteristics of a crusade.
So plausible was President Roosevelt during the

in altered or peculiar circumstances, could come
to be a kind of shackles instead of a wholesome
restraint. The existing situation, however, in all
respects aptly illustrates the solid foundation upon
which this particular tradition rests, and, more-
over, furnishes the final and irresistible answer to
those who would disregard it. When in addition
to what has already been said it is recalled that this
President who would perpetuate himself has from
the day of his first inauguration revealed an in-
curable itch for unprecedented power, has time and
again succeeded in obliging Congress to vest such

earlier years of his tenure
of office in making the
worse appear the better
reason, in dressing up age-
old fallacies of a dozen
kinds and presenting them
as panaceas for ills which
had been induced by much
the sort of nonsense as was
being suggested as a cure;
and so successful has he
now become in building a
giant political machine on
the foundations of largess,
that to many it has at
times seemed to be for
practical purposes impos-
sible to make headway

against the current that

was taking us daily nearer
the rapids.

All this is bad enough
in its own right, but, as
was plainly perceived by
both the founding fathers
and those leaders who suc-
ceeded them as time
passed, such a course of
events lays the perfect
basis and furnishes the
perfect setting for an at-
tempt to perpetuate not
only these policies but the
author of them in office.
The present occupant of
the White House has found
the temptation too strong
for him. He has been
unable to resist those inner
urgings which many presi-

A Secret ;Ballot

My fellow-countrymen, five days hence you
are going to the polls. You are going to
exercise the right of the free ballot, and
when you go into the booth to vote nobody
Eknows how you are going to vote. Nobody
will find it out but you and your conscience.
You are going to exercise the right of that
ballot that you have inherited from your
forefathers—that right you almost alone
among the great people of the earth still
hold. The ballot that you cast on that day
will not merely be a ballot for a candidate,
or for a National or State ticket—that will
be your ballot for your faith in America.

That ballot will tell the world whether you
have lost hope for liberty or whether you
still believe that liberty shall live—Wendell
L. Wil.kie in Camden, N. J., on Oct. 31.

Without dguestion the most remarkable
thing about this simple statement is found
in.the fact that the candidate feels it neces-
sary—and he is fully warranted in so feeling—
again to assure the voter that his ballot is
a secret ballot.

Any effective democracy, of course, at bot-
tom rests upon the secret ballot. It has
always been so with us, but rarely, if ever,
in our history has there been any great need
for the rank and file of the people to be re-
peatedly reminded that their ballot is really
secret if they wish to have it so, and rarely,
if ever, has there been any great reason why
the voter should find it particularly advis-
able to keep his ballot secret.

The conditions which give rise to the im-
portance of secrecy of the ballot in this elec-
tion are well known. They need no explana-
tion here. Thefact that they exist is the best
of all reasons why the regime which is re-
sponsible for them, and now asks to be per-
petuated in office, should be brought to
an end.

Since it is likewise a plain fact that that
regime could not possibly have conducted
itself as it has for the past seven and a half
years had it harbored robust faith in the
future of this country as we have known
it, a ballot against that regime will in a very
real sense reject its philosophy of defeatism
and register the voter’s faith in that which
has been despised by the New Deal.

authority in him and has
never yet voluntarily sur-
rendered one iota of the
extraordinary authority
thus granted, the compel-
ling necessity for retiring
him to private life before
it is ‘too late becomes
doubly clear. - Another
Roosevelt “‘mandate’’
would be nothing short of
a tragedy, bringing with
it dangers with which none
that this country has faced
since the Civil War is to
be compared, and above
which none in our history
is to be set.

Dangerous Per Se

Much, if not all, of this
would be equally true if
the leadership that Presi-
dent Roosevelt has exer-
cised had been of the best,
and if the powers that
have been bestowed upon
him during the past seven
and a half years had been
utilized in a way above
all criticism. There is
danger in even benevolent
and all-wise paternalism
and despotism. Our fore-
fathers were well aware of
the fact, and we should
not have forgotten it. Our
fathers brought forth upon
this continent a new na-
tion, conceived in liberty,

dents have doubtless felt before him to take advan-
tage of the position he had been able to obtain
in the political life of the country and in the hearts
of large groups of citizens to proceed as if he were
the “indispensable man,” who he himself has said
does not exist. It is precisely because he has under-
taken thus to perpetuate himself in office, because
he was able to foist himself upon the Democratic
Party, and because he is able to employ all these
advantages to his own political advantage that he
must be defeated.

Much more than a tradition is involved. A
tradition, even though of long standing, could lose
its force, could prove unworthy of continued honor

:/[fraser.stlouisfed.org/

and dedicated to the theory that the security, the
progress, the welfare of that nation or any other
nation so conceived and so dedicated was absolutely
dependent upon keeping it free and permitting,
nay demanding, that the people themselves bear
the responsibility of their own destiny. No all-wise
great white father has been yet discovered in whom
could safely be trusted the lives, the liberty and
the happiness of the American people, and if we '
ever do find one, we may rest assured that he would
be succeeded by an entirely different kind of ruler.
This matter of safeguarding our liberty and of
nipping perpetuity in office in the bud is without
doubt the most vital matter at issue in this campaign,
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but it is certainly not the only one. The two Roose-
velt administrations are studded with inconsistencies,
aberrations economic and other, political skull-
duggery, punitive and destructive marches and
counter marches, and many other transgressions in
a degree not found in any other in the history of
the country. It has appeared from the first to have
been inspired by the philosophy that whatever is
is wrong, and whatever has been commonly believed
is false. It has callously disregarded its promises
solemnly given whenever it seemed convenient or
whenever some Don Quixote appeared upon the
scene with proposals for attacking another wind-
mill. It has stubbornly adhered to other ideas
when they appeared to promise votes. It has never
hesitated to mislead the people when circumstances
suggested such action, and its vagaries have from
the first been dictated by the unpredictable whims
of one man who seems to have an almost incredible
gift of choosing the worst advisers to be found in all
the land. Worst of all it has throughout been a
government by men, if indeed not by one man,
rather than, as our system demands, a government
l{)y law. '

Many Transgressions

The list of its transgressions is a long one, and
need not-be detailed here. Few if any thoughtful
men in the land there are who are not familiar
with it. Indeed few business men there are who
have not felt the crushing burden of one or more of
these strange measures and actions. There are
none, be he business man or playboy, who has not
felt most of them, whether actually aware of the
fact or not. They began in those early days when
the currency of the country was shamelessly debased
" in calm and cynical disregard of solemn assurances
that nothing of the sort would be thought of for a
moment; they include tinkering with the banking
system in such a way as to cause the venerable
Senator Glass to hang his head in shame for his
beloved party; the infamous National Industrial
Recovery Act of anything but sacred memory, and
countless attacks upon all manner of business.
There are also such extreme measures as the Se-
curities Act of 1933 and later the Securities Exchange
Act of 1934 with its sundry amendments and ex-
pansion; the holding company law; the monstrous
National Labor Relations Act, the Fair Labor
Standards Act, and the sundry agricultural laws
which have cost the people of this country billions
of dollars in largesse; the unsavory silver policies
which finally became too much even for the New
Deal; the CWA and leaf raking, boondoggling,
which although now called by another name still
continues; the queer, confused;, and inconsistent
enactments concerning prices; punitive tax laws in
abundance, and many more of the same order; and
a continuous flow of mal-administration—the WPA
and politics, for example.

Beginning at the beginning and continuing to
this day without interruption, too, money, the
people’s money, has been: poured in a steady stream
into all kinds of fantastic projects and wild-cat
schemes. Each year has vied with the preceding
year in the matter of the magnitude of the deficit.
The public debt, in consequence, has mounted
steadily until at the present time it stands at a
figure never even dreamed of before in our entire
history. Now that we have felt it necessary, or

gitized for FRASER
p://fraser.stlouisfed.org/

The Commercial & Financial Chronicle

2541

at least the Administration has deemed it necessary,
to spend on armament sums comparable only with
our effort during the World War, we find out
Treasury under the necessity of adding further
mountainous debt to that already existing. And
due in part to neglect and incompetence in past
years, we find that we are not even able to arm
ourselves effectively and promptly when the funds
are in hand.

In the field of foreign relations the course of
the Administration has been equall ill-advised and
even more dangerous. For reasons never vouch-
safed to the public the President scuttled the London
Economic Conference in 1933, and while making
futile gestures through the negotiations of so-called
reciprocal trade treaties, has continued a course
which has served te aggravate a steadily deteriorating
world international situation ever since. He has
offered one gratuitous and studied ' insult after
another to foreign powers who policies he did not
like, threatening them when we had nothing what-
ever with which to make good any sort of threat,
failing either to speak softly or to carry a big stick.
What is still worse, he has of recent months been
moving more and more nearly toward what is
almost, if not quite, the equivalent of an alliance
with the British Empire, the consequences of which
our children and our grandchildren may well learn to
their sorrow. Professing neutrality, he has scorned
the accepted rules of that position, and proceeded
along dangerous paths without the knowledge of
either the people or their chosen representatives in
the Senate of the United States.

We Must Call a Halt

Plainly the people of this country must call a
halt, and do so without further delay. It would,
of course, be extremely gratifying to be able to say
without reservation that all that is needed could
be accomplished by so simple an expedient as that
of electing Wendell L. Willkie and a supporting
Congress into office on Tuesday next. If on the
record it is not possible to go that far, it is nonethe-
less quite possible to assert with the greatest of
assurance that an excellent beginning can be made
in precisely this way and can be made in no other
way. Obviously the New Deal leopard has not
changed his spots, and never will, save to become
more spotted in the event of another mandate.
Mr. Willkie, unfortunately, in our view, has doubt-
less sincerity felt obliged to give rather sweeping
support to much that is of more than questionable -
merit in the New Deal program, and he has, again
doubtless with sincerity, seemed to go on record
in support of some of the things that are uselessly
dangerous in the New Deal handling of foreign
policy. ‘

Yet despite all this we are strongly of the opinion
that support of him in this election by all thoughtful
citizens with the good of their country at heart
is demanded by considerations far stronger than the
mere choice of the lesser of two evils. He has now
practically concluded his campaign. His views and
his promises are now a matter of record. On that
record, we believe that the following conclusions
are well warranted: :

(1) With the inauguration of Mr. Willkie there
would be an end of business baiting. He has made
it clear that he favors at least the general principles
of the regulatory laws enacted during the past seven
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and a half years. This we regret, but he has like-
wise furnished reason for believing that these measures
will be so administered, and quite possible so
amended, as to constitute a much less burdensome
weight for business to carry. ’Tis a consummation
devoutly to be wished. At any rate, the apparently
innate distrust and dislike of business generally
which during recent years not only has given rise
to many purely punitive provisions of law and
administrative policies, but has kept business con-
stantly on tenterhooks concerning what might come
next will be absent. This would be an inestimable
gain.

(2) Tax laws henceforth would in much larger
degree be framed for the purpose of providing
revenue rather than to effect “social reform” or to
inflict punishment. This, we hope, would include
a careful reconsideration of the taxes imposed under
the so-called social security laws.

(3) Administration in general would be placed
upon a much more business-like footing, resulting,
for one thing, in at least moderate reduction in
ordinary public expenditures, notwithstanding that
several of the most expensive items in the New
Deal program of so-called reform have been en-
dorsed by Mr. Willkie.

(4) There would be no more “stabs-in-the-back,”
-or ‘“‘quarantine” speeches, and the danger of our
involvement in quarrels not our own correspondingly
would be reduced. Moreover, success at the polls
after his strong peace stand during the campaign
would almost of necessity lead Mr. Willkie to be
much more careful in general about our involvement
than could be expected of President Roosevelt with
another “mandate.”

(56) The whole business of rearmament would be
placed upon a far more efficient and more effective
basis than it has now or would be likely to enjoy
in the future if President Roosevelt continued in
office, thus protecting us from the immeasurable
danger involved in talking loudly but carrying
hardly more than a willow wand.

(6) Mr. Willkie would assemble around him a
far less dangerous, and probably a much more able,
group of advisers, and thus avoid the pain and
danger of falling into the New Deal habit of searching
for a panacea a day to chase the depression away.

(7) There would be an abrupt cessation of the
constant demand for more power, and, it is to be
hoped, a prompt release of much of the power
already vested in the President.

(8) Business would, so far as world conditions
permitted, respond vigorously to the improved con-
ditions under which it would be permitted to operate,
and thus lay a basis for an extended clean-up of the
extremely unfortunate relief situation now existing.

(9) The threat of self-perpetuation in office would,
probably for all time, be eliminated. :

Federal Reserve Bank Statement

ESSENTIALS of the credit and currency situation

remained this week much along the line of the
previous tendency toward continued expansion, al-
though fresh records were not quite so numerous as
they were last week. The monetary gold stock of
the country advanced $71,000,000 to $21,499,000,000
and thus contributed to a further upbuilding of idle
bank balances. Offsetting this influence, in part, was
a gain of currency in circulation by $29,000,000 to
$8,265,000,000. The Treasury disbused funds from
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its general account with the 12 Federal Reserve banks,

but non-member bank and other deposits with the

regional banks atdlvanced to an even greater degree.

A depressing effect upon the idle credit total was ex-

erted, finally, by a further decline of $19,100,000 in

open market holdings of Treasury securities. These

diverse influences worked out to the effect of a modest

increase of member bank reserve deposits, but the '
requirements obviously were greater because of a

change in the nature of some deposits, for the total of

excess reserves was estimated at $6,930,000,000,

down $10,000,000 from the record level of last week.

The demand side of the credit picture, meanwhile,

shows a further tendency toward expansion. The

condition statement covering weekly reporting mem-

ber banks in New York City reflects an increase of

business loans in the weekly period to Oct. 30 by

$9,000,000 to $1,827,000,000. But loans by the same -
banks to brokers and dealers on security collateral fell
$7,000,000 to $290,000,000.

The further liquidation of open market holdings of
United States Treasury issues carried the total hold-
ings down to $2,332,800,000 by Oct. 30. Treasury
bond holdings fell $6,900,000 to $1,379,200,000, while
Treasury note holdings were off $12,200,000 to $953,-
600,000. The Treasury deposited $112,999,000 gold
certificates with the regional banks, raising their hold-
ings of such instruments to $19,280,299,000. Other
cash of the 12 banks moved modestly upward, and
total reserves advanced $118,714,000 to $19,631,-
662,000. Federal Reserve notes in actual circula-
tion increased $28,603,000 to $5,548,874,000. Total
deposits with the Federal Reserve banks increased
$80,624,000 to $16,211,670,000, with the account
variations consisting of a gain of member bank re-
serve balances by $28,760,000 to $14,176,535,000; a
decline of the Treasury general account by $7,345,000
to $375,707,000; an increase of foreign deposits by
$20,388,000 to $1,091,831,000, and an increase of
other deposits by $38,821,000 to $567,597,000. The
reserve ratio advanced to 90.29, from 90.19. Dis-
counts by the regional banks were up $474,000 to
$3,999,000. ' Industrial advances receded $112,000 to
$8,193,000, while commitments to m.ke such ad-
vances fell $71,000 to $7,351,000.

The New York Stock Market

STRONG and steady improvement developed this
week on the New York stock market, with
almost every aspect of trading pointing toward a
far more optimistic view of affairs by traders and
investors than has been the case in many months.
Only at the start of the week was there any un-
certainty, and that was plainly attributable to the
Italian military move against Greece. The foreign
wars dropped somewhat into the background there-
after, and more attention was paid to the trend of
the election campaign, which now is about to close.
Rightly or wrongly, the opinion began to prevail in
linancial circles that the Republican candidate,
Wendell L. Willkie, has a good chance of being
chosen by the electorate to run the affairs of the
Federal Government for the next four years. The
mere possibility that Mr. Roosevelt and his crew
of New Deal advisers will be defeated heartened
Wall Street immensely, and one immediate conse-
quence was a vastly improved demand for securi-
ties. An advancing tendency was initiated Tuesday
which continued until the close last night. Steel
and other industrial stocks were in the van of this
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movement, which lifted levels of prominent issues
iwo to eight points, as against the closings on Fri-
day of last week. Airplane stocks were favorites at
all times, and a number of specialties reflected buy-
ing. The rail and utility groups were moderately
better. Turnover on the New York Stock Exchange
was less than 500,000 shares in the initial trading
period of the week, but it mounted far over the
-1,000,000-share level Thursday and yesterday.
Contributing greatly to the better tone of the
‘market were indications of business gains in various
spheres. Record steel production, added car load-
~ ings and peak electrical consumption formed an im-
pressive trio of indications that the country con-
ceivably will emerge at long last from the depres-
sion that has prevailed since .1929. It was well
realized that this trend, to be effective and lasting,
must be accompanied by healthier Federal financial
and other policies, which is the real issue of the
election. War orders from overseas made the busi-
ness future seem brighter, although here again it
is realized that a war boom contains inherent dan-
gers. The market unquestionably was stimulated
by the presidential disclosure, Wednesday, of Brit-
ish orders for 14,000 American airplanes and inten-
tions to buy 12,000 more, along with vast further
amounts of armaments, Third-quarter reports of
some of the major steel companiey presented favor-
able comparisons with earlier operating results,
especially in the sense that vast backlogs of orders
are on hand.

In the listed bond market the tone was steady to
firm, with speculative issues more in demand than
the high-priced investment bonds of highest classi-
fications. United States Treasury issues edged

higher, and in some cases moved into record high

territory. Best-grade corporate obligations re-

flected good inquiry. But the more speculative

-railroad and industrial bonds came in for most at-
tention, and gains in such groups were emphatic.

Foreign dollar securities also attracted some buy-

ing, Greek issues being an understandable excep-
tion. The course of the commodity markets was
somewhat uncertain. ‘Wheat, corn and other grains
tended to lose ground in pit trading, but base met-
als were firm. Foreign exchanges hardly varied,
as the leading units are under strict control, with
gold shipments to the United States still heavy in
offset to the foreign demand for dollars.

On the New York Stock Exchange 74 stocks
touched new high levels for the year while eight
stocks touched new low levels. On the New York
Curb Exchange 37 stocks touched mow high levels
and 13 stocks touched new low levels.

Call loans on the New York Stock Exchange re-
mained unchanged at 1%.

On the New York Stock Exchange the sales on
Saturday were 418,070 shares; on Monday, 470,840
.shares; on Tuesday, 586,065 shares; on Wednesday,
674:1)70 shares; on Thursday, 1,344,060 shares, and
on Friday, 1,258,905 shares.

On the New York Curb Exchange the sales on
Saturday were 85,690 shares; on Monday, 97,480
shares; on Tuesday, 91,035 shares; on Wednesday,

128,915 shares; on Thursday, 187,144 shares, and

on Friday, 211,630 shares.

Trading on the Stock Exchange on Saturday of
last week was almost double that of the previous
short session and the broadest since mid-June.
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Marked improvement in steel production caused
steel issues to be bid up to their best levels since
May. At the opening equities were active and
moved under the inspiration of the steel shares to
fractionally higher points. By the first hour gains
ran to 115 points, and the trend persisted through
the close. Some unsettlement occurred in the mar-
ket on Monday as news spread of the invasion of
Greece by the Italian troops, thus enlarging the
theater of war. Depressed prices ruled in early
trading as caution took hold resulting in dealings
being confined to a minimum. The fast approaching
presidential election drew more concern than did the
changing war scene, but earlier losses were cut in
two by afternoon, when prices were at their best.
Steel, motor, chemical and aircraft stocks lost
ground on the day, while the general list closed
steady, although moderately lower. Steel issues
again afforded the market a lift on Tuesday as

operating rate and earnings of this industry sur-

passed by far previous expectations. Equities
pushed forward in a general way, and by noon
values reached peak levels. War news was in a
large measure relegated to the background as mar-
ket interest broadened on the strength of continued
improvement in domestic industrial activity. The
pace of trading slackened in the afternoon, bringing
with it some revision in prices. At closing an irreg-
ularly higher trend prevailed as steel shares and
other groups suffered some shading of values. . En-
couraged by the bright picturé industrial activity
is currently affording the market as a result of our
national defense program, purchasing power took
on added significance on Wednesday and prices
soared to higher levels.. Pre-market news of better
earnings and increased dividend payments by Doug-
las Aircraft caused that stock to be bid up 4%
points, but it was later shaded by some profit-tak-
ing. By noon improved values were quite general,
with market leaders in the vanguard of rising prices.
As the afternoon session came to an end, however,
some shedding of former gains were noted, but the
list as a whole presented a generally higher trend.
On Thursday prices, stimulated by the growing be-
lief that Wendell L. Willkie would be elected Presi-
dent on Nov. 5 next, spurted up from one to six
points in the broadest trading since last June.
Turnover amounted to 1,344,060 shares as against
674,070 shares the day before. Leading the way to
higher levels were the steel and aircraft shares,
which maintained their stride throughout. Heavy
industrials took heart and were followed by rail and
public utility shares. = As the session drew to a
close values were at their best. TFurther advances
were the rule early yesterday, and prominent
stocks such as steels added a point or more to their
former levels. Interest was not so pronounced in
the afternoon and some recessions occurred. On
the day, stocks were unchanged to higher by slight
fractions. In a comparison of closing prices yester-
day with final quotations on Friday of last week,
the trend was definitely higher.

General Electric closed yesterday at 3514 against
3414 on Friday of last week; Consolidated Edison .
Co. of N. Y. at 26% against 25%g; Columbia Gas &
Llectric at 614 against 534 ; Public Service of N. J.
at 34 against 3214 ; International Harvester at 5314
against 49; Sears, Roebuck & Co. at 79%% against
771 ; Montgomery Ward & Co. at 387 against
B e e e o R NS
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3914 ; Woolworth at 3534 against 3334, and Amer-
ican Tel. & Tel. at 16514 against 162.

Western - Union closed yesterday at 2115 against
20 on Friday of last week; Allied Chemical & Dye
at 171 against 169%%; E. I. du Pont de Nemours at
170 against 1691%; National Cash Register at 1314
against 131%; National Dairy Products at 131
against 131/ ; National Biscuit at 1814 against 1834;
Texay Gulf Sulphur at 35 against 337g; Loft, Inc.,
at 2014 against 21%%; Continental Can at 39l
against 38%4; Eastman Kodak at 13614 against
13214; Standard Brands at 7 against 7; Westing-
louse Elee. & Mfg. at 107 against 10714; Canada
Dry at 131/ against 13; Schenley Distillers at 109
against 10 bid, and National Distillers at 2014
against 20%.

In the rubber group, Goodyear Tire & Rubber
closed yesterday at 18 against 1714 on Friday of

last week; B. F. Goodrich at 133/ against 1314, and -

United States Rubber at 2214 against 22.

The railroad stocks reversed their trend this week

and closed higher. Pennsylvania RR. closed yester-
day at 24 against 23Y4 on Friday of last week; At-
chison. Topeka & Santa Fe at 1714 against 167;;
New York Central at 1514 against 1414 ; Union Pa-
cific at 825 against 81; Southern Pacific at 9
against 8%%; Southern Railway at 13% against 13,
and Northern Pacific at 714 against 7.

Steel stocks made conspicuous gains the present
week. United States Steel closed yesterday at 6973
against 6334 on Friday of last week ; Crucible Steel
at 4234 against 4114 ; Bethlehem Steel at 8834
against 831%, and Youngstown Sheet & Tube at 413/
against 3934,

In the motor group, General Motors closed yester-
day at 51 against 50 on Friday of last week; Chrys-
ler at 8314 against 811/ ; Packard at 35 against
334 ; Studebaker at 835 against 834, and Hupp Mo-
tors at 5% against 5.

Among the oil stocks, Standard Oil of N. J, closed
yesterday at 3473 against 3314 on Friday of last
week; Shell Union Oil at 10%% against 934, and
Atlantic Refining at 2314 against 22.

Among the copper stocks, Anaconda Copper closed
yesterday at 2514 against 23% on Friday of last
week; American Smelting & Refining at 4334
against 4234, and Phelps Dodge at 34 against 3334.

In the aviation group, Curtiss-Wright closed yes-
terday at 815 against 734 on Friday of last week:
Boeing Aircraft at 1734 against 157, and Douglas
Aircraft at 90 against 85.

Trade and industrial reports were exceptionally
favorable this week and proved an important factor
in the demand for securities. Steel production for
the week ending today was estimated by American
Iron and Steel Institute at 95.7% of capacity, which
is the highest rate since 1929 and the best absolute
production figure ever recorded, owing to increases
of capacity since 1929. The rate compares with
94.9% last week, 92.6% a month ago, and 91.0% at
this time last year. Production of electric power
for the week ended Oct. 26 was reported by Edison
Llectric Institute at 2,711,282,000 kwh., or the

- highest figure ever reached. The total compares
with 2,686,799,000 kwh. in the previous week, and
2,538,779,000 kwh. in the similar week of last year.
Car loadings of revenue freight for' the week ended
Oct. 26 were reported by the Association of Amer-
ican Railroads at 837,651 cars, an increase over the
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previous week of 23,742 cars and over the similar
week of 1939 of 8,293 cars.

As indicating the course of the commodity mar-
kets, the December option for wheat in Chicago
closed yesterday at 84c. against 86l4c. the close on
Friday of last week. December corn closed yester-
day at 5934c. against 623gc. the close on Friday of
last week. December oats at Chicago closed yester-
day at 34%gc. against 351%4c. the close on Friday of
last week.

The spot price for cotton here in New York closed
yesterday at 9.57c. against 9.60c. the close on Fri-
day of last week. The spot price for rubber closed
yesterday at 20.50c. against 20.50c. the close on
Friday of last week. Domestic copper closed yes-
terday at 12c., the close on Friday of last week. In
London the price of bar silver closed yesterday at
231, pence per ounce, the close on Friday of last
week, and spot silver in New York closed yesterday
at 3434c., the close on Friday of last week,

In the matter of foreign exchanges, cable trans-
fers on London closed yesterday at $4.04 against
$4.031/ the close on Friday of last week.

European Stock Markets

EALINGS on stock markets in the principal
European financial centers were mostly small,

this week, owing to the shock of the Italian military
move against Greece and the uncertainty as to
future developments thus occasioned. The fear that
the war might be extended to include a number of
Balkan nations made for extreme caution in most
markets. London dispatches reported only minor
variations early in the week, with gilt-edged issues

fairly steady and industrials mixed. Greek bonds

fell sharply in the British market. The tone im-
proved at London in the late sessions, with the gains
reputedly due to the assurances of greater aid ex-
tended by President Roosevelt. There. were no re-
ports available this week as to tendencies on the
Paris Bourse, which presumably is operating behind
the screen of the German censorship. The Amster-
dam market was hesitant during the first two ses-
sions of the week, but then began another sharp ad-
vance in external issues, which plainly reflects a
fear of inflation and a flight from currency. Neth-
crlands East Indies issues soared 10 points and more
in single sessions, and American stocks also were
in keen demand. The daily turnover of American
issues is said to be four to five times the volume
current only a few weeks ago. "The Berlin Boerse
was dull throughout, and net changes for the entire
week were only fractional. There were intimations
of official warnings against exuberance on the Ber-
lin market, which possibly accounts for the quiet-
ness.

Foreign Affairs

ATIONAL defense and the conduct of foreign

‘ affairs were more than ever in the limelight
in-this final week of the hard-fought electoral cam-
paign, but there is still a great deal of confusion on
both subjects. The conscription plan was for-
warded, Tuesday, by a solemn drawing in Washing- -
ton of numbers which will determine the order of
service of the men from ages of 21 to 35, inclusive,
who previously had registered. Unfortunately, six
numbers seem to have been mislaid, and some
method of adjusting this little slip will have to be
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found. President Roosevelt presided at the cere-
mony which will conscript 800,000 Americans in the
first peace-time incident of its kind in American
history, during the first year of operation, and
others thereafter. “We are mustering,” said the
President, “all our resources, manhood, industry
and wealth to make our Nation strong in defense,
for recent history proves all too clearly, I am sorry
to say, that only the strong may continue to live in
freedom and in peace. We are well aware of the
circumstances, the tragic circumstances, in lands
across the sea which have forced upon our Nation
the need to take measures of total defense.” Mr.
Roosevelt also asserted that the United States Gov-
ernment will devote all thought and energy to “the
maintenance of the dignity, the prosperity and the
peace of our country.”

The electoral campaign brought reiterations from
Mr. Roosevelt and his New Deal associates of his
pledge not to engage in any foreign war unless the
country is attacked, and never to send American
soldiers to fight in such wars unless under provoca-
tion. The apparent need for continued repetition
of this statement is perhaps the best commentary on
the widespread distrust occasioned by Mr. Roose-
velt’s conduct of foreign affairs. In a supposedly
political- address at Bostonp Wednesday, the Presi-
dent declared to the mothers and fathers of con-
scripts that their sons are not going to be sent into
any foreign conflicts.  “They are going into train-
ing,” he said, “to form a force so strong that, by its
very existence, it will keep the threat of war away
from our shores.” Even more significant than these
- reiterations by the President were comments, Tues-

day, by Ambassador Joseph P. Kennedy, who re-
turned from his London post early in the week.
With the obvious purpose of aiding the President’s
campaign, Mr. Kennedy declared that he had never
given to anyone in London any hope that the United
States could be drawn into the war. He reiterated
again and again that there has been no commitment
which would lead us into war. But Mr. Kennedy
appeared to suffer from a certain degree of con-
fusion, for he made much of the ability of a handful
of British fliers to beat back the German invaders,
across 20 miles of the English Channel, while still
finding it necessary for the United States to arm to
the teeth in order to meet a potential threat across
3,000 miles of ocean. The speech by the Ambassa-
dor actually revealed nothing, beyond a tendency
by the Administration to play precisely that sort
of politics with our national defense of which it
constantly accused the Republicans. ‘
The conduct of foreign affairs, with which our
national defense is inescapably intertwined, con-
tinued to reflect a meddling in external matters
which can only be regarded as dangerous, although
quite possibly justifiable from some viewpoints. In
his Boston address, Wednesday, Mr. Roosevelt dis-
closed an official secret of great importance, which
might well have been revealed otherwise than in a
political speech. British authorities, he said, are
" seeking priority for the purchase in the United
States of 12,000 airplanes, in .addition to 14,000
already under contract. Mr. Roosevelt added that
such priority had been approved by him, and there
is thus every prospect that 26,000 airplanes will be
supplied by the United States for British defense.
No indication was afforded of the time necessary

"
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for such vast deliveries. TLarge additional orders
are being negotiated, the President added, for artil-
lery, machine-guns, rifles and tanks, with equipment
and ammunition. Secretary of the Treasury Henry
Morgenthau  Jr. revealed on Thursday that Great
Britain has placed large orders in this country for
cargo vessels. The Secretary stated that the pro- .
posed delivery of 12,000 airplanes to Great Britain,
in addition to the 14,000 already under contract,
would be quite feasible. Official Washington dis-
cussions with agents of the British Government,
early this week, were concerned with this matter of
airplane production, Mr. Morgenthau indicated.
Rumors were continually in circulation that the
United States Government had released to England
a number of our so-called “flying fortresses,” but
no official comment of any kind was forthcoming.
Similarly, the assertion was made privately on a
number of occasions that the famed bomb-sight of
our aerial fighters had been released to Great

" Britain, but comment again was lacking in official

circles.

Immediate diplomatic reactions in Washington to
the rapid march of European events were varied.
It was made known last Saturday by the State De-
partment that a note had been dispatched two days
previously to the French Government at Vichy, to
the effect that any military collaboration by France
with the Rome-Berlin Axis would result in the mili-
tary occupation of Martinique and French Guiana
by the American republics as a group, operating
under the Havana Convention. The text of this note
was not disclosed, but it was emphasized that dis-
patch of the missive coincided with the conversa-
tions between Chancellor Hitler and Marshal Pe-
tain. The French Ambassador, Gaston Henry-Haye, -
extended renewed assurances to the State Depart-
ment, Thursday, that the United States has nothing
to fear from possible developments affecting French
possessions in the Western Hemisphere. To press
correspondents in Washington, M. Henry-Haye de-
clared that the Franco-German negotiations in-
volved no question of cession of territory or a sepa-
rate peace with Germany. The State Department
reaction to the Italian move against Greece was
equally interesting, and decidedly at variance with
previous steps when the European aggressors
marched ‘against the Low Countries and Norway,
and conquered France. Preparations promptly were
made to apply our neutrality edicts to Greece, but
action was deferred from day to day, pending “of-
ficial” confirmation of the invasion. The impound-.
ing of Greek fiscal balances in this country also was
postponed.

Britain and the Axis

ERTAL activity was continued with unremitting
intensity in the great European war, this
week, whenever weather conditions made possible
the bombing operations against military objectives

and civilian populations. Sea fighting was height-
ened by the German submarines. TItaly joined her
German partner in some of the operations against
Iingland. These essential facts about the principal
theater of war in Europe were somewhat over-
shadowed during the week by the Italian move
against Greece, which still is in the development
stage. It remains true, however, that the main area
of fighting is more likely to see the issue settled
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than any ancillary measures in the Mediterranean.
There is good reason to believe, indeed, that a lead-
ing Axis motive in embroiling Greece is that of
making the Mediterranean untenable for the British
Navy and of no use as a route for British communi-
cations with India and Australia. Italy unques-
tionably entertains incidental designs against
Greece, but the major. Axis aim plainly is that of
endeavoring to humble England, the ally and pro-
tector of Greece and ruler of the Mediterranean.
Jmportant as the action against Greece may be,
it is reasonable to assume that it is subordinate to
the principal aim, which may yet call Spain into
the war so that the western Mediterranean may be
made difficult for England, as the eastern Mediter-
ranean now is being made precarious. Only intima-
tions of the Rome- Berlm Axis plans so far are
available.

The direct war against the United Kingdom, how-
ever, was carried on with ferocious intensity this
week, and British fliers gave accounts of themselves
in their raids upon Germany which vied with the
depredations of the Nazis and Fascists. The in-
tensified aerial attack which the Germans started
against England on Sept. 7 was modified only when
fog swathed the targets of the Nazis or when ice
formed on the wings of airplanes and made opera-
tions even more hazardous than usual. British

fliers on one or two occasions found it impossible
to reach German objectives, owing to the same
weather conditions, and on such occasions the
near-by “invasion” ports of France and the Low
Countries were bombed additionally. London cen-
sors permitted more detailed reports about the
weather to go over the wires than in some previous

weeks, and confusion as to this aspect of the dread-
ful conflict was less pronounced. After particularly
heavy bombing last Saturday, German fliers found
weather conditions a little too trying on Sunday,
and not much activity was noted then. The aerial
bombing again was rather heavy on Monday, both
sides reporting extensive damage to the enemy while

admitting hardly any to their own soil and people. -

Great Britain carried the bombing clear to the Pil-
sen plant of the Skoda works in Czechoslovakia,
Tuesday, and the British reports indicated exten-
sive damage to this plant. German raiders at the
same time appeared in great numbers over Birming-
ham and the Midlands, and over the great port of
Liverpool, which now is the principal entry for ship-
ping. The weather became adverse again in the mid-
week periods, and the emphasis of the official re-
ports was rather upon exploits such as flying in
snow than upon mass attacks.

One of the gravest and most significant incidents
of recent days is the appearance of Italian fliers ir
the attack upon the United Kingdom. The Italians
were first reported late last week to be participat-
ing in the raids, and it was indicated that they had
squadrons of their own, operating from their own
bases in occupied France It is not clear whether
this represents an Italian retaliation for the long-
range British bombing of Turin and other Italian
industrial centers or a Rome-Berlin decision to co-
operate more closely in the attack. The Axis move
against Greece quite possibly has as a corollary the
use of Italian airplanes directly against England.
Chancellor Hitler journeyed to Florence, last Mon-
day, where he conferred at length with Premier
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Mussolini. This talk was followed by the usual
official statement that the meeting was “most cor-
dial,” but, also as usual, the purpose of the visit
was obscured in deep silence. It remains to be
noted that German children are being sent away
from Berlin, Hamburg and other centers, just as
British children are being evacuated out of London,
indicating that both material damage and deteriora-
tion of morale are far greater than either side is
willing to concede. British medical journals are
frankly admitting the need for measures to combat
epidemics, if the raids continue and the people find
it necessary to resort to shelters throughout the
winter.

The sea phase of the conflict assumed threatening
proportions this week. German claims for some
time have been to the effect that great tonnages of
British and other merchant shipping were being
sent to the bottom, principally by means of sub-
marine action. Berlin advanced the statement last
Saturday that the huge liner Empress of Britain,
of 42,348 tons, had been sunk off the coast of Ire-
land, as a consequence of airplane bombing. Lon-
don revealed nothing at first, but admitted on Mon-
day that the luxury liner had gone down, with an
apparent loss of 45 lives, as she was being towed
toward port. German submarines, according to
some reports, completed the wicked work of the
Nazi airplane bombers. Raiding Nazi warships
were rumored to be operating both in the South
Atlantic and in the Indian Ocean. More serious
than any individual occurrence was a British ad-
mission, Tuesday, that no less than 32 British mer-
chantmen, totaling 146,528 tons, had gone down
in the week ended Oct. 21. These sinkings were
augmented by 13 neutral ship losses, which brought
the total tonnage loss to 198,030 tons in the single
weekly period. Nor did the figures include the
Empress of Britain sinking. The reports suggest
that a new and intensified wave of German sub-
marine sinkings may be at hand, and it is plain
that any such measures may be serious in the long
run, if the Nazis are able to continue them.

Mediterranean Contest

OT unexpectedly, in view of the Italian attacks

on Greek warships late last summer, the
European conflict last Monday was extended to in-
clude the Greek Kingdom. The Italian Government
must accept full responsibility for this step, which
is veiled in uncertainty both as to cause and out-
come. Italian pretexts as to the cause for the
action against Greece are of no particular signifi-
cance, for one reason is as good as another when
the decision to invade a peaceful land has been
reached by an aggressor. This newest phase of the
great European conflict nevertheless brings up
many questions, such as the unity of the Rome-Ber-
lin Axis in efforts of this nature. Fascist troops
marched over the Albanian-Greek border at dawn,
Monday, and later that day Premier Mussolini re-
ceived Chancellor Hitler in Florence. The official
statements were to the effect that the meeting was
most cordial. Supporting these claims were Italian
additions to the German air fleet attacking Eng-
land, late last week, but some observers preferred
to believe that Il Duce acted early on Monday in
order to forestall any objections that might be
raised later in the day by his Axis partner. More -
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probable than such conjecturer ‘s the assumption
that the Axis moved to bring the Mediterranean
under the complete control of the German-Italian
combination, thus frustrating the British campaign
in that area. Whether this aim can succeed de-
pends upon the British fleet, and in part upon the
assistance that may or may not be rendered Greece
by its British and Turkish allies.

The available evidence suggests that the Italians
are less anxious to push a full scale military cam-
paign in the difficult terrain of northwestern
Greece than to wean Athens from collaboration
with Great Britain. In this view of the matter,
moreover, the Italians undoubtedly have the full
support of Germany. The Axis end in view can
logically be assumed to be the expulsion of British
naval forces from the Mediterranean, since success
in any such endeavor would greatly prejudice the
British cause in many ways. Egypt has so far pre-
ferred to remain “neutral,” despite the Italian at-
tack, and there are signs that Turkey is wavering
in its allegiance. If the Near East refrains from
aiding Great Britain, the reverberations will extend
rapidly to India and the Far East, generally.
Questions of supply for the British Isles also are
involved, along with problems affecting “free”
France and Spain. Rome-Berlin moves in the
eastern Medifterranean might well be followed by
action around Gibraltar, and if the Mediterranean
were closed to British naval units the problems of
Axis transport to and from Afriea would be solved.
Russia, moreover, would probably view these steps
as indications that Rome-Berlin Axis plans relate
more to conquest in western Europe and,Africa,
than to expansion at the expense of the Soviet
Union. High stakes thus are involved in the Italian
move, which seems so far to have been much in ac-
cordance with totalitarian aims.

The circumstances attending the Italian march
into Greece can be related briefly, for the invasion
cause was manufactured out of whole-cloth. There
were reports late last week from Rome that Greek
troops were infringing the Albanian border. Ath-
ens denied such charges vehemently. An ultimatum
was presented by Italy to Greece, but before it ex-
pired the Italians were swarming across the Al-
banian-Greek frontier, and all pretexts were aban-
doned thereafter. Italian mechanized forces, aided
by airplanes, moved along the narrow valleys and
made a little progress in the fighting of the week.
These moves were little more than half-hearted,
however, and only modest advances were effected by
the invaders. A two-pronged invasion was at-
tempted, one fork leading toward the southern and
more populous portions of Greece, and the other
eastward toward Saloniki. Only frontier guards
were engaged in these actions, which are not likely
to prove indicative until and unless main bodies
of troops come into the conflict. TItalian airplanes
raided some Greek points, but they seemed to avoid
bombing of Athens. The hope obviously persisted
in Rome that the Greek authorities would overthrow
King George II and Premier John Metaxas, placing
in power a regime friendly to the Axis rather than
to Great Britain. Indicative is the text of the
Italian note to Greece, last Monday, which avoided
any declaration of war and placed all emphasis upon
a reorientation of the Greek attitude in favor of
Rome and Berlin. Great Britain was accused in
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this communication of having used Greek bases and
of having violated Greek neutrality.

The Italian military campaign in Greece bogged
down in mud, but the diplomatic campaign moved
on spinning wheels, with Berlin no less active than
Rome. The British reaction is perhaps most indica-
tive, for Greece could hardly hope to wage a real
war without all-out assistance from England,
and possibly also from Turkey. Full British
naval aid promptly was pledged to Greece, and the
British Navy began to make the pledge good by
mining waters around Athens. The hope that Brit-
ish forces would appear in Saloniki, however, was
not realized, and it is hardly to be denied that
Greek authorities were vastly disappointed in con-
sequence. Turkey, which is obligated under formal
treaty to aid Greece in the event of an Italian at-
tack, failed to move. Athens excused the Turkish
attitude by claiming ability to meet the Italian
threat without assistance, but such statements de-
lude no one. The fact appears to be that Berlin

-exerted utmost pressure upon the Ankara regime

to prevent any aid being sent to Greece from Tur-
key. Assurances were extended by Rome that no
territorial ambitions are entertained, and the An-
kara authorities doubtless were informed to the
same effect. Yugoslavia, which will be completely
surrounded in the event of Greek compliance with
the Axis demands, maintained a discreet silence.
Bulgaria is obviously subject to totalitarian orders,
and Rumania also is entirely within the Rome-Ber-
lin orbit, which means that attacks against eastern
Greece could be launched by the aggressors if Ath-
ens sees fit to resist indefinitely. Reports late this
week indicated that German troops were moving
into the Balkans to positions of attack against
Greece. The lack of effective aid by Great Britain
and Turkey make the outlook for Greece a sorry
one, and it may well be a matter only of a week or
itwo before the Axis partners reveal fresh steps in
their main campaign for the defeat of Great Britain.

France and Spain

APID shifts in the European war and diplo-
-matic scenery no longer are novel, and an-
cther of these quick changes was recorded in the
week now ending, with respect to the positions of
France and Spain in the calculations of the Rome-
Berlin Axis dictators who rule almost all of the
Continent. TFor a brief period the conversations
conducted by the totalitarian regimes with the Gov-
ernments of Marshal Henri Philippe Petain in
Trance and Generalissimo Francisco Franco in
Spain overshadowed the strain in southeastern
FEurope. Rumors that Herr Hitler and Signor Mus-
¢olini were forcing France and Spain into military
collaboration with the Axis emanated from many
Huropean listening posts, and the Balkan peninsula
was relegated to the background, for the time being.
But the Ttalian assault upon Greece altered all the
reports and almost all the calculations with brutal
suddenness. Dispatches from Vichy and Madrid
made it clear, at the same time, that the long con-
versations on French soil had an immediate im-
portance that was relatively modest, as against the
original surmises. In the long run, of course, the
picture almost certainly will change again, and per-
liaps in the highly unfortunate manner that Prime

Minister Winston Churchill feared when he urged
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the French, in a London address, to refrain from
helping Herr Hitler if they could not aid Great
Britain.

Both Vichy and Berlin were insisting late last
week that the conversations between French and
German officials were conducted in an amicable
manner. The French Vice-Premier, Pierre Laval,
conferred with the Italian Foreign Minister, Count
Galeazzo Ciano, reputedly in order to gain Italian
consent. for terms of a “permanent” peace settle-
ment. The British Government obviously was still
under the impression that the next moves in the war
would concern the parts that the totalitarians
wanted France and Spain to play. King George VI
last Saturday sent a message to Marshal Petain ex-
pressing British sympathy for the sufferings of the
I'rench people and assurance of a British victory
which would restore France. Another obvious Brit-
ish maneuver was the formation last Sunday of a

“free” French Government for those units of the

French Empire which had expressed sympathy with
the movement of the French General, Charles de
Gaulle. London reports stated that General de
Gaulle, while visiting in the Belgian Congo, had
proclaimed a Council of Defenge for the French Em-
pire. Until the Italians actually invaded Greece,
these measures centered attention on western
Europe and on the possible consequences of the long
cenversations between the highest officials of the
Axis and the French and Spanish Governments.
The actual course of European events, however,
tended speedily to obscure the developments relat-
ing to Spain and France. This will probably prove
unfortunate, for a wider view of the situation sug-
gests that the Italian invasion of Greece and the

discussions with French and Spanish authorities are
merely different aspects of the same totalitarian
scheme to drive Great Britain out of the Mediter-

ranean. French authorities obviously are divided
on these matters, for it was made known at Vichy,
Monday, that Foreign Minister Paul Baudoin had
resigned his office and would be succeeded by M.
Laval. M. Baudoin, it was indicated, would remain
as Secretary of State, attached to Marshal Petain’s
office. In a general statement to the French nation,
Wednesday, Marshal Petain assumed full responsi-
bility for the conversations with Axis representa-
tives, which he explained as a move for peace and a
full settlement of the war. Collaboration with the
German Nazi regime was indicated by the French
commander, who suggested that such collaboration
might benefit French war prisoners, reduce the Ger-
man occupation costs and promote an early return
of the French Government to Paris. The adminis-
tration and provisioning of France also might be
facilitated, General Petain said. Madrid dispatches
made it plain that a transfer of French territory
in north Africa to Spain probably is one of the
points under discussion, and it appears likely that
the degree of Spanish participation in the war will
depend upon this factor, as well as direct Axis aid
for the reduction of Gibraltar.

Far East

AR EASTERN affairs appeared to be settling
down, this week, toward a resumption of the
fighting between Japan and China, without involve-
ment of Great Britain or the United States in the
undeclared war. The Tokio authorities claimed
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early in the week that the Burma Road bridges had
been bombed to such a degree as to render this route
of Chinese supply useless for several months. No
issue was made, accordingly, of the British decision
to reopen the avenue of supply. It is quite appar-
ent, on the other hand, that resentment continues
to smolder in Tokio, with an eventual reckoning al-
most inevitable. The Japanese conviction that
Washington induced London to order the opening
of the Burma highway is undisguised, and much of
the Japanese resentment thus is directed toward the -
United States, which already had supplied plenty
of material in the scrap iron and aviation gasoline
embargoes. American residents of Japan, who were
nrged some weeks ago to return to the United
States, showed great reluctance to this step, and it
may well be that the large vessels dispatched for
the repatriation of Americans will return with
small contingents. The question has been raised,
and bears examination, whether the entire Far
Lastern crisis of recent weeks was engineered by
the New Deal adherents in order to influence fhe
election, next Tuesday. The longer-range view-
point indicates, however, that friction with respect
to the Far Eastern war is almost inevitable. Japa-
nese forces on Thursday were withdrawn from
Kwangsi Province, in southern China. This action
was hailed by the Chinese as a defeat for the in-
vaders, but Tokio merely indicated that possession
of bases in French Indo-China made the Kwangsi
maneuver needless,

Latin America

CONOMIC paternalism with respect to Latin
America was made the official policy of the
United States Government when Congress adopted
the, Administration measure for lending $500,-
000,000 to the countries south of the Rio Grande.
The vast fund thus placed at the disposal of Presi-
dent Roosevelt and his New Deal advisers is affect-
ing the relations of Washington and the various
Latin American capitals intimately, according to all
indications of recent weeks. It was made known on
Wednesday in Washington that a fresh loan of $25,-
000,000 would be made available to Brazil, over
and above the $20,000,000 loan recently extended
for the establishment of a steel plant in that coun-
try. The new $25,000,000 advance will be for the
purpose of covering exchange needs for purchases in
the United States, at a rate of $5,000,000 monthly.
The Export-Import Bank of Washington will be
the agency for the loan to Brazil, which will be
repayable six months after the instalments are made
available. The advance will be on a revolving basis,
with every repayment renewing the commitment to
the corresponding extent. Similar loans to other
Latin American countries probably are being nego-
tiated, but little information is made available in
Washington with respect to these vast disburse-
ments of “other people’s money” until contracts are
signed. '

Foreign Money Rates

N LONDON open market discount rates for short
bills on Friday were 1 1-329, as against 1 1-32%,

on Friday of last week, and 1 1-329,@1 1-169, for
three months’ bills as against 1 1-32%,@1 1-16%, on

'Friday of last week. Money on call at London on

Friday was 1%,.
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Discount Rates of Foreign Central Banks

HERE have been no changes during the week in

the discount rates of any of the foreign central

banks. Present rates at the leading centers are
shown in the table which follows:
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REICHBANK'S COMPARATIVE STATEMENT

Changes

Jor Week Oct. 23, 1940 (Oct. 23, 1939(0ct. 22, 1938

Assets— h. ks 4 Reich ks | Retch ks ich. ks
Gold and foreizn eveh +272,000 77,797,000 77,146,000 76,738,000
Bills of exch. & checks| +397,817,000(12,411,495,000(9,186,156,0006,737,858,000
Silver and other coin.... a181,634,000| - 318,859,000| 169,204,000

6 17,960,000| 19,307,000

Rate in Pre-
Effect Date
Effective

Noo, 1

Mar. 11936
Jan. 51940
Aug. 15 1935
Mar. 11 1935
Dec. 16 1936
July 18 1933

Jan. 11936
Jan. 21937
May 22 1940
June 30 1932
Oct. 26 1939

Country Country

£

Date
Effective

Aug. 29 1939
Aug. 29 1935
Nov. 28 1935
May 18 1936

Argentina..
Belgium...
Bulgaria. ..
Canada.

Chile. %
Colombia..
Czechoslo-
vakia__..
Danzig. ...

©
N

Holland

N
o

13

Lithuania

Morocco. ..
Norway ...
Poland....
Portugal...
Rumania ..
South Africa)

N N

BN
wurpranePnmmne
RHRR RR

I N NN

QW BB WR RO BRONON
SRR RWOIICIE St NN
00 60 OB i i O O R T

Switzerland
Yugoslavia.

x

Jan. 41937
*Not officially confirmed.

BN

Feb. 11935

Bank of England Statement

HE statement of the Bank for the week ended
Oct. 30 showed a further decline in note circu-
lation, this time of £1,658,000, which reduced the
total outstanding to £591,571,000, compared with the
record high, £613,906,516 Aug. 14 and £527,965,691
a year ago. The decline in notes, together with an
advance of £17,963 in gold holdings, resulted in an
increase of £1,676,000 in reserves. A decrease ap-
peared in public deposits of £5,435,000 while other
deposits gained £2,033,674. The latter consists of
bankers’ accounts, which increased £2,033,674 and
other accounts, which dropped £828,939. The pro-
portion of reserves to liabilities rose to 22.0%, from
20.69, a week ago, compared with 31.59, a year ago.
Government securities contracted £7,315,000 while
other securities rose £2,256,485. Other securities
comprise ‘“‘discounts and advances”’ and “securities”,
which increased £216,892 and £2,039,593 respectively
The discount rate remained unchanged at 29,. Below
we show the various items with comparisons for pre-

vious years: .
BANK OF ENGLAND’S COMPARATIVE STATEMENT

Oct. 30, Nov, 1, Nov, 2,
1940 1939

Nov. 3,
1938

1937

Nov. 4,
1936

Circulation
Public deposits
Other deposits

£ £ £ £ £

591,571,000|527,965,691|483,950,8441485,908,678|447,111,863
18,250,000 10,540,260| 14,132,887| 30,284,690| 27,201,594
159,514,966|157,794,393(145,918,245(126,067,669(127,149,173

Bankers'’ accounts. {108,003,745/114,802,301/109,481,764| 89,435,199( 8
Other accounts...| 51,511,221} 42,992,092| 36,436,481| 36,632,370
130,037,838/105,336,164(102,386,164|103,413,165
26,275,257| 27,666,648| 31,593,387 28,570,975
5,633,403 10,449,015 7,820,119
22,033,245| 21,144,372 20,750,856| 19,968,709
53,089,301| 43,770,596| 42,083,062| 62,492,566
1,054,992|327,722,440|327,991,740( 249,604,429
31.5% 27.3% 26.9% 40.40%

2% 2% 2% 2%
168s. '84s. 1134d.184s. 114d./84s. 11%4d.

27,623,583
7,664,874

Reserve notes & coin
Coin and bullion.....
Prop. ofres, to liab..

Gold val. per fine 0z.

Bank of Germany Statement

HE quarter-month statement of the Bank, dated
Oct. 23 showed a loss of 251,358,000 marks in
note circulation, which reduced the total outstanding
to 12,101,356,000 marks, compared with the record

high, 13,026,452,000 marks Aug. 31 and 10,202,853,- -

000 marks a year ago. " Bills of exchange and checks,
investments, other assets, and other daily maturing
obligations registered decreases of 397,817,000 marks,
1,899,000 marks, 115,696,000 marks and 241,860,000
marks respectively. - Gold and foreign exchange rose
272,000 marks to a total of 77,797,000 marks, com-
pared with 77,146,000 marks a year ago. The pro-
portion of gold and foreign exchange to note circula-
tion, 0.649%, is compared with 0.59%, Aug. 31 and
0.78% a year ago. Below we show the different
- items with comparisons for previous years:

—1,899,000 53,856,000/1,431,011,000| 847,615,000
—115,696,000| 1,610,966,000{1,258,394,000/1,158,778,000

—251,358,000|12,101,356,000(10202 853,000(7,040,428,000
—241,860,000| 1,628,213,000(1,354,658,000| 922,864,000
2492,089,000| 603,260,000/ 381,766,000

0.64% 0.78% 1.08%

New York Money Market \

ARDLY any business was done this week on the
New York money market, and rates were
merely carried over from previous weeks and
months. Bankers’ bills and commercial paper re-
mained in poor supply. The Treasury in Washing-
ton sold an issue of $100,000,000 discount bills due
in 91 days on Monday, and a similar issue yester-
day, both flotations being awarded at or above par
value. Call loans on the New York Stock Exchange
held to 1% for all transactions, while time loans
again were 114 % for maturities to 90 days, and
1145 % for four to six months’ datings.

Notes in circulation. .
Oth. daily matur. oblig
Other liabilities
Propor'n of gold & for.
curr. to note ciroul’n

a Figures as of Aug. 31, 1940,

New York Money Rates

EALING in detail with call loan rates on the
Stock Exchange from day to day, 19, was the
ruling quotation all through the week for both new
loans and renewals. The market for time money
continues quiet. Rates continued nominal at 1149,
up to 90 days and 1149, for four to six months’ ma-
turities. The market for prime commerecial paper
has shown moderate improvement this week. The
demand has been good and there has been a slight
increase in the supply of paper. Ruling rates are
54 @19, for all maturities.

Bankers’ Acceptances

RANSACTIONS in prime bankers’ acceptances
have shown little change in volume this week.
Prime bills are still in short supply with the demand at
about the same level as last week. Dealers’ rates as
reported by the Federal Reserve Bank of New York
for bills up to and including 90 days are 149, bid and
7-16%, asked; for bills running for four months,
9-169%, bid and 149 asked; for five and six months,
54% bid and 9-169%, asked. The bill-buying rate of
the New York Reserve Bank is 149, for bills running
from 1 to 90 days.

Discount Rates of the Federal Reserve Banks

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

of paper at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS --

Rate tn
Effect on
Nov. 1

Federal Reserve Bank Date
Established

Sept. 1, 1939
Aug. 27,1937+

- *w

- ®
o ot Bk o, ok ot ko ok ek

EREEEEREER

B RO RO RO 1D O B0 B RO B bk et 3
= §§

Sept. 3, 1937

* Advances on Government obligatlons bear a rate of 1%, effective Sept. 1, 1939,
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 3t Louls,
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Course of Sterling Exchange .

REE sterling continues steady in exceptionally
light trading. It would seem that only a few
importers are still in a position to make use of the
free pound on old contracts. A very few transac-
tions suffice to force the free market price above the
Bank of England’s official rate. The market for
official or registered sterling is also subnormal. The
range for sterling this week has been between $4.0234
and $4.0414 for bankers’ sight, compared with a
range of between $4.02 and $4.0314 last week. - The
range for cable transfers has been between $4.03 and
$4.0414, compared with a range of between $4.0214
and $4.0414 a week ago. Official rates quoted by the
Bank of England continue as follows: New York,
4,0214-4.0314; Canada, 4.43-4.47 (Canada official
90.09¢.-90.91c. per United States dollar); Australia,
3.2150-3.2280; New Zealand, 3.2280-3.2442. Ameri-
can commercial bank rates for registered sterling

continue at 4.02 buying and 4.04 selling.

In London exchange is not quoted on Germany,
ITtaly, Poland, Czechoslovakia, Norway, Denmark,
Holland, Belgium, France, or Rumania. In New
York exchange on the invaded countries is not
quoted. There is a nominal quotation for the so-
called German free or gold mark around 40.05 and
for registered marks around 12.00, while Italian lire
are nominally quoted at 5.05.

When we say in these days that the foreign ex-
change market is quiet or dull, the words hardly
convey an idea of actual conditions except to the
expert traders concerned in day-to-day operations.
If one were to say that the foreign exchange market
has ceased to exist, it would not be literally true, but
would be accepted by an expert trader as practically
a fact. No comparative figures are available here or
abroad to show the status of the foreign exchange
market. But conditions in the acceptance markets
provide an index to the exchange situation and they
reflect, as statistics hardly could, the conditions
prevailing in international commerce.

It might be truly considered that acceptances con-

stitute one of the foundations of foreign exchange.
The great international trading market was built up
through the medium of the bankers’ acceptance.
Consider the bankers’ acceptance market in London,
Amsterdam, and New York. In London, and to a
great extent in Amsterdam, the volume of accept-
ance business began to decline sharply at the out-
break of war in 1914. Thereafter the London accept-
ance houses found it increasingly difficult to carry
on as purely discount houses, with the result that
they were obliged to invest their funds in govern-
ment and other gilt-edged securities in order to make
sufficient revenue to maintain themselves. This con-
dition was aggravated as the volume of business
dwindled materially after the Bank of England
suspended gold payments in September, 1931, so
that today their revenue from international bills is
insignificant.
"~ The Amsterdam bill of acceptance preceded the
rise of the London bill market by perhaps a century,
but decreased in importance as Great Britain took
rthe leading position in international commerce at
the beginning of the 19th century. Present advices
from Amsterdam intended to convey accurately the
" condition of the market there, state that bills of
acceptance have virtually disappeared. The Dutch
discount houses have no business.
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The New York acceptance market may be said to
have had its rise as a real market with the organiza-~
tion of the Federal Reserve system. It gained
steadily in importance and suffered no impairment
until London abandoned gold payments. In the
early 1920’s the monthly reports of bills outstanding,
as authoritatively reported in New York, were well
over $1,000,000,000 in each month’s statement.
Now the acceptances outstanding hardly exceed
$250,000,000 a month,

Inauguration of the New York bill market brought
about the introduction here of branches of various
European discount houses and the establishment of
independent American discount houses, but with the
decline in acceptance business foreign exchange opera-
tions in many of the large New York banks were so
far reduced in volume that they were lately obliged
to assign many members of their exchange staffs to
other departments. '

On Oct. 29 the stockholders of the Discount Cor-
poration of New York approved by an overwhelming
vote the proposal of the directors to reduce the
company’s capital by $6,000,000. Mr. John McHugh,
chairman of the Discount Corporation, in his letter
to the stockholders earlier in October said that with
the market for bankers’ acceptances greatly curtailed -
because of world conditions, the corporation now
found itself with more capital and surplus than was
necessary to conduct its business. If in the future
the market for bankers’ acceptances should return
to its former proportions, additional capital could be
raised. '

"The foregoing remarks on the discount market
here and abroad serve to explain what. is meant
these days when we say that the sterling exchange
market is quiet and dull.

That the bankers’ acceptance market will ulti-
mately be revived in greater volume than was ever
known before 1914, and with it the free foreign
exchange market, is not to be doubted. The chief
center of the market can never again be situated
in Amsterdam, as it was in earlier times. The Lon-
don bill market will be as important as ever, though
the promise of the future seems to be that the New

- York bill, rather than the London bill, may become

predominant. The large gold holdings of the United
States and the universal premium on the dollar
point to this development, provided we are faithful
to “the promises men live by.” The world’s bill -
market, or the foreign exchange market, one may
rest assured, will never find its center in a city that
has not hitherto been a principal market for pro-
duction through international credit.

The gold holdings of the United States have now
reached $21,499,000,000, of which the greater part,
as is well known, has come to this side for safety.
Gold earmarked with the New York Federal Re-
serve Bank for foreign governments and central
banks on Oct. 23 totaled $1,750,000,000. The
major part of the gold on this side undoubtedly
came from London, though not all of it is official
London gold.

There can be no question that domestic trade in
London is holding up in a satisfactory manner,
although it is admitted that industrial conditions
suffer curtailment of output owing to air raids.
British import and export trade is also giving satis-
faction to the London authorities. Unemployment
in England is at the lowest level in history, but
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this does not mean so much when it is realized
what a vast section of the population is enlisted
in the fighting forces or engaged in strictly war
work. The employment figures are not -in them-
selves an accurate index in view of the fact that a
vast aggregate of British expenditures is made here
and in Canada, giving employment on this side to
workers on armament and munitions, thus releasing
British nationals for other service.

The United States Department of Commerce re-
ported that during the first year of the war, that is,
up to Sept. 1, the United States supplied $1,740,-
000,000 in exports to countries of the British Empire.

British security prices have been showing a greater
tendency toward firmness since mid-June, but the
index numbers may be discounted when it is re-
alized that the volume of trading has been severely
curtailed.

The ‘“Financial News” index of 30 industrial
stocks, based on July 1, 1935, as 100, stood on
Oct. 27 at 66.3, compared with the record low of
49.4 on June 26 last, with 74.6 a year ago, and
with the high of 124, 9 on Nov. 11, 1936, at Wh1ch
time the market was free in all its activities.

Nor does the commodity price index afford a
reliable indication of actual conditions inasmuch
as many varieties of goods are rationed to the public
and the high taxation has compelled all classes to
limit their demands. The special purchase (sales)
tax of 129, to 249%,, designed to raise revenue and
to reduce consumption, which went into effect on
Oct. 21, caused a rush of buying in the shops in
the large cities, but this can hardly be taken as a
sign of business activity, as from now on retail
buying is reduced to a bare minimum. The new
tax is intended to raise £110,000,000 annually and
to restrict consumption.

Local importers have appealed to the TUnited

States Treasury Department to sponsor some simple
form of statement which British shippers may place
on their invoices to advise customs officials here
whether or not the merchandise shipped was subject
to the new British purchase tax in the home market.
The foreign traders fear that confusion and delay
may attend the clearance through the customs of
merchandise imported from England since the tax
become effective on Oct. 21.
. London open market money rates continue ex-
tremely easy. Call money against bills is in supply
cat 349%. Two-months bills are 1 1-329,, three-
months bills 1 1-16%,, four-months bills 1 3-329%, and
six-months bills 1149%.

The Canadian dollar continues to display a stronger
undertone. It has been exceptionally firm in the
past two weeks when compared with the wide dis-
counts which prevailed during August and September.

The Foreign Exchange Control Board at Ottawa
released on Oct. 21 a notice that special border
permits will be issued for the convenience of Cana-
dians who visit the United States often.  The permits,
valid for six months, will enable the holders to carry
a stated amount of United States and Canadian
funds whenever they leave Canada on business.
Residents of Canada who wish to carry Canadian or
United States money into the United States after
Nov. 15 will be required to show Canadian customs
officers one of these special border permits. The
new regulation is intended primarily for the conveni-
ence of persons who reside in Canada and are em-
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ployed in the United States, and transportation and
communication employees. The new border permits
will also be issued to Canadians who have to Cross
the border to attend school.

The Bank of Canada on Oct. 28 made pubhc a
list of Canadian securities owned by residents of the
United Kingdom which were vested in the United
Kingdom Treasury under an order issued on Oct. 26.
The principal issue involved is the Grand Trunk
Railway 49, perpetual consolidated debenture stock,
and it seems arrangements have been made whereby,
under the provisions of the Canadian National Rail-
ways Financing and Guarantee Act of 1940, the rail-
ways will purchase this stock, paying for it out of the
proceeds of temporary loans obtained from the Do-
minion. With respect to other Canadian securities
vested in the British Treasury, Finance Minister J, L.
Ilsley indicated that the step was taken with a view to
having them sold in Canada as opportunity offers,
in such a manner that realization in Canadian markets
will be orderly and subject to careful regulation both
as to amount and time of sales. Canadian dollars
obtained through these sales will be used for British
purchases of supplies and war materials in Canada.

The Bank of Montreal in its latest ‘“Business
Summary” stated that Canadian employment is at
the highest level in 20 years. Montreal funds
ranged during the week between a discount of 13349,
and a discount of 12749%.

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 Oct. 23, 1940.

GOLD EXPORTS AND IMPORTS, OCT. 17 TO 23, INCLUSIVE

Imports
*$1,203,323
64,484,025

Ezports

$65,687,348 Nil

2 056 887
* Chiefly $239,441 Canada, $265,180 Nicaragua, $104,017 Chile, $226,006
Peru, $139,539 Venezuela.
Gold held under earmark at the Federal Reserve banks was increased
during the week ended Oct. 23 by $18,413,689 to $1,754,208,483. -

Referring to day-to-day rates free sterling on
Saturday last was $4.023/@$4.03 for bankers’ sight
and $4.03@$4.0315 for cable transfers. On Monday
the range was $4.0234/@$4.04 for bankers’ sight and
$4.03@$4.0414, for cable transfers. On Tuesday
bankers’ sight was $4.03%4@%$4.0414; cable transfers
were $4.04@%$4.0425. On Wednesday the range was
$4.0315@$%4.04 for bankers’ sight and $4.033/@
$4.0414 for cable transfers. On Thursday bankers’
sight was $4.03@$4.031% and cable transfers were
$4.031{@%4.04. On Friday the range was $4.0314
@%$4.0314 for bankers’ sight and $4.0314@%$4.04 for
cable transfers. ~ Closing quotations on Friday were
$4.0314 for demand and $4.04 for cable transfers.
Commercial sight bills finished at $4.00; 60- and 90-
day bills are no longer quoted.

Continental and Other Foreign Exchange

HE Italian invasion of Greece on Oct. 28 fixed
the attention of the foreign exchange market on

the Greek drachma. It was made known in Washing-
ton that the United States Government was preparing
to freeze the accounts in this country of the Greek
Government and its nationals. The procedure would
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be similar to that adopted in the case of other invaded
European countries. The official order blocking the
accounts had not been issued up to the time of
going to press, but it was thought that implementing
regulations would be issued momentarily by the
Treasury. |

It will be recalled that within a day after Denmark
and Norway were invaded by Germany, the United
States Treasury issued an order freezing the funds of
those countries in the United States. When the
other European countries were invaded by Germany,
the freezing regulation was made applicable immedi-
ately. The delay in the case of Greece seems to
derive from the circumstance that neither the Treas-
ury nor the State Department wished to act hastily
lest their action might be construed as indicating
that the invasion by Italy was tantamount to an
Italian victory over that country.

Trading in the drachma in New York was,

however, practically suspended. The rate continued
nominally at 0.68. But it should be pointed out
that Greek exchange has long been of minor import-
_ance and nominally quoted in the New York market.
Greek dollar bonds outstanding here are calculated
officially at $36,044,000, but the Bureau of Foreign
and Domestic Commerce in Washington estimates
that the bulk of such issues has been repatriated or
possibly sold to the London or other markets, where
they are more highly regarded than in New York.
The actual holdings in American hands at the begin-
- ning of this year were placed by the Bureau at $14,-
800,000 par value. Long in default, the securities
have been quoted for years at only a fraction of
their nominal value.

Greek investments in this country are estimated at

approximately $8,000,000. American exporters sold
nearly $8,000,000- worth of goods to Greece in the

first six months of this year. Because of exchange
and other restrictions United States producers have
hesitated to do business with Greek houses. Prac-
tically all purchasing done recently has been for the
Greek Government’s account and has been of ma-
terial which the country requires for defense. The
Greek market for peacetime products practically dis-
appeared shortly after the outbreak of war in Europe.
Normally most of the foreign trade of Greece is done
in pounds sterling or in dollars.

It has been rumored in Washington on several
occasions in recent weeks that the Treasury may
relieve its freezing problems at one stroke by tying
up the funds in this country of the whole continent
of Europe. Confirmation of these rumors must wait
on future action.

Exchange on the other Continental European
countries offers no field for comment. The Swedish
krona is held relatively steady around 23.87 in a
highly nominal market. The Swiss franc is steady
and still inclined to firmness as repatriation of Swiss
funds continues on a small scale. The National
Bank of Switzerland exerts continual pressure to
prevent any further rise in the Swiss unit.

The exodus of Swiss funds from the United States,
which at most has represented only an exceedingly
small fraction of Swiss holdings here, resulted to
some extent from rumors of action contemplated by
. the United States Treasury to extend the freezing
regulations to the balances of still other European
countries, which may be in any way subject to Ger-
man threats of domination, whether by force or by
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forms of economic suasion. Among the Euro-
pean countries threatend by some form of German
pressure are Switzerland, Sweden, Spain and Portugal.

Exchange on the countries invaded by Germany is
not quoted in New York or in London. It seems
extremely likely that Greek exchange will immedi-
ately cease to be quoted in New York because of the
Ttalian invasion. The German so-called free or gold
mark is nominally quoted in New York at 40.05 and
the registered mark at 12.00.  Italian lire are nomin-
ally quoted in New York at 5.05. The Swedish
krona is limited trading is around 23.87, against
23.87. Swiss francs are firm at 23.2215@23.00,
against 23.23@23.24. Exchange on Finland closed
at 2.05 (nominal), against 2.05 (nominal). Greek
exchange is no longer quoted. Spanish pesetas are
nominally quoted at 9.25, against 9.25. -

i

XCHANGE on the Latin American countries

continues to command interest in the market

as all these nations, independently and with the

active assistance of United States departments,

endeavor to strengthen their individual exchange

position which, in almost every one of the southern

countries has been seriously impaired in the past
year.

A dispatch from Washington on Oct. 30 stated
that a credit of $25,000,000 to the Bank of Brazil
was announced by the Export-Import Bank at
Washington. The credit will be used to meet pur-
chases in this country and will be on a revolving basis
available in amounts not exceeding $5,000,000 per
month, with each instalment payable in six months.

In normal times and for the most part New York-
South American exchange has always been quiet,
steady, and unhampered by serious fluctuations.
Before 1914 the South American countries were
primarily interested in exchange on London rather
than on New York. The interest of the South
Americans in the New York exchange market has
steadily increased since that time except for occa-
sional intervals, and in the past few years the value
of their currencies in terms of the dollar has become
of prime importance.

Venezuelan exchange is one of the least active units
in this market. The bolivar declined sharply in
New York on Wednesday in a confused market as a
result of private advices indicating a tightening of
control by the Venezuelan authorities over imports
with relation to available foreign exchange. The
closing bid and asked prices were 23.50 and 26.00,
respectively, an unusually wide difference for a South
American currency unit. Prior to this development,
the bolivar had been steady for many weeks around
26.50.

The Bank of the Manhattan Company in New
York summarized Wednesday’s situation as follows:

“Effective from Oct. 26, new exchange regulations
have been decreed in Venezuela. At the same time
a control over all imports was instituted. We under-
stand that import permits will be based on the amount
of available foreign exchange and will be distributed
as follows: 129, for requirements of the govern-
ment, 409, for the liquidation of pending approved
collections in chronological order, 439, for future
approved imports, and 5% for all other purposes,
subject to prior permit. Foreign exchange for these
other purposes is to be sold at the rate of 4 bolivares
to the dollar.”
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Word came from Buenos Aires on Oct. 30 that
Great Britain has agreed to buy 500,000 tons of beef .
and 1,000,000 tons of maize from Argentina at a cost
of $160,000,000. No official announcement has been
made of the agreement. Important sources believe
that the Argentine Government .will receive $80,-
000,000 in pounds sterling, 509, of the purchase
price in cash, to help solve Argentina’s financial
problem. The balance will be deducted from
Argentina’s debt to Great Britain.

The Argentine unofficial or free market peso closed

at 23.30@23.45, against 23.50@23.55. The Argen-
tine official peso has been held for a long time at
29.78.  Brazilian milreis closed at 5.15, against
5.15. Chilean exchange is nominally quoted at 5.17,
against 5.17. Peru is nominally quoted at 16.00,
against 16.00. The Mexican peso is quoted at 20.85,
against 20.85.
P
XCHANGE on the Far Eastern countries follows
‘trends long familiar. The Japanese yen, fixed
to the dollar, and the Indian rupee and the Singapore-
unit, linked to the pound, continue steady with no
apparent prospect of fluctuation. The Chinese
currencies fluctuate nervously, reflecting the develop-
ment of the war in that area. According to a survey
by the American Consulate-General at Hongkong
convering the period 1935-1939, imports of Japanese
products into the British colony in 1939 were 65%
below the 1935 total, and exports in the same period
were down 689.

Closing quotations for yen checks yesterday were
23.45, against 23.45 on Friday of last week. Hong-
kong closed at 23.32@23 5-16, against 2314 ; Shanghai
at 6.20@64, against 5.95@6.00; Manila at 49.80,
against 49.80; Singapore at 4754, against 473%;
Bombay at 30.31, against 30.31; and Calcutta at
30.31, against 30.31.

Gold Bullion in European Banks

HE following table indicates the amounts of gold
bullion (converted into pounds sterling at the
British statutory rate, 84s. 1114d. per fine ounce)
in the principal European banks as of respective
dates of most recent statements, reported to us by
special cable yesterday (Friday); comparisons are
shown for the corresponding dates in the previous
four years:

- Banks of— 1940 1939 1938 1987 1936

249,604,429
391,871,164
1,844,250
88,092,000
42,575,000
47,491,000
105,134,000
80,129,000

- 24,243,000
6,552,000
6,603,000

£

327,991,740
293,710,643
2,501,300
87,323,000
25,232,000
108,391,000
98,669,000
78,631,000
26,019,000
6,548,000
6,602,000

£
327,722,440
293,728,234
3,005,7

£
*533,409
328,601,513

£
*365,590
242,451,946
3,889,850

England...
France ¥ ...
,005,700
63,867,000
25,232,000
123,420,000
94,075,000
114,928,000
31,972,000
6,537,000
8,205,000

697,471,386 760,721,222(1,092,492,374(|1,061,618,683/1,044,138,843
697,448,702! 762,741,325/1,092,001,530'1,062,271,038'1,163,671,595

Note—The war in Europe has made it impossible to obtain up-to-date reports
from many of the countries shown in this tabulation. Even before the present
war, regular reports were not obtalnable from Spain and Italy, figures for which
are as of April 30, 1938, and Mar, 20, 1940, respectively. The last report from

Italy

Netherlands
Nat. Belg_.
Switzerland
Sweden....
Denmark ..
NoOrway -..

Total week.
Prev, week.

6,500,000
6,666,000

France was received June 7; sSwitzerland, Oct. 25; Belglum, May 24; Nether- .

lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1; Ger-
many, Nov,. 1.

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England
statements for March 1, 1939, and since have carrled 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 vslue. On the market price basis (168s.
per fine ounce) the Bank reported holdings of £722,938, equivalent, however,
to only about £365,590 at the statutory rate (84s. 1124d. per fine ounce), accord-
ing to our calculations. In order to make the current figure comparable with
former periods as well as with the figures for other countries in the tabulation,
we show English holdings in the above in statutory pounds,

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 Include
*deposits held abroad’” and “reserves in foreign currencies.”

y The Bank of France gold holdings have been revalued geveral times in recent
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti-
tuted March 7, 1940, there are per British statutory pound about 349 francs;
prior to March 7, 1940, there were about 296 francs per pound, and as recently
as September, 1936, as few as 125 francs were equivalent to the statutory pound,
For details of changes, see footnote to this table in issue of July 20, 1940.
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\’umorrow and Tomorrow and Tomorrow

I should like to know why, since 1936, we have not
been at least getting ready to build armaments. I
should like to know why we suddenly became aware
in this year 1940 . that we lack defense equip-
ment and cannot even manufacture it.—Wendell L.
Willkie. , L

This is precisely what the whole country wants
to know, and has been unsuccessful in its efforts
to learn from any of the politicians and others who
have rushed to the defense of the New Deal within
ihe past few weeks or from any of the public utter-
ances of officials at Washington. The answer is,
however, spread plainly upon the record for all
who can read to see.

That answer is: :

(1) Due in part to indifference, in part to
absorption with a multiplicity of “projects” avow-
edly designed for “social betterment,” in part to
fear that somewhere some one might earn a dollar
from rearmament, and in part, apparently, from
sheer incompetence, the Roosevelt Administration
from the day of its inauguratior to the day of the
German invasion of the Low Countries last spring
made, at best, but a halting, lopsided, half-hearted,
and ineffective effort to equip even a minimum land
force of 400,000 men with the modern implements
of war. On May 1, 1940 this modest force was not,
by a wide margin, even half equipped. Of several
so-called critical items it had not even one piece.

(2) Lacking such equipment and material even
ihe officers of the regular army are for all practical
purposes without experience even of a more or less
theoretical sort in the art of modern war. They,
therefore, could not know last spring when the cur-
rent armament hysteria struck the Administration
precisely, in many instances, what equipment and
material best suited the purposes in hand—if in-
deed there was any clear idea of what the purposes
in hand were. i

(3) The equipment and material on hand on
May 1 last had, in many if not most instances been
so recently acquired and in such small quantity that
there had been neitheér time nor opportunity to test
the intricate mechanisms to determine whether they
would functtion as expected under conditions ap-
proximating those of actual warfare, or whether
they would stand up under such usage. The slow
delivery of specifications during the past month or
{wo strongly suggests that much of this equipment
either is not satisfactory or else has not been care-
fully designed with a view to ease of production in
existing industrial plants and in accord with the
practices and habits of American industry.

(4) In consequence of all this, the Army, when

faced with the command to arm large forces, was
faced by the unpleasant dilemma of either adopt-
ing a program of “frantic improvisation” against
which the chief of staff warned the Administration
as long ago as 1934, with the attendant risk of hav-
ing on its hands presently mountainous quantities of
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defective material and equipment or of deferring
the program for months, possibly considerably
longer, while preliminary work which should have
been done long ago is now belatedly performed.

These are serious charges. They should not be
lightly made. They would not be made did they not
fairly scream from the record.

Let us now turn to that record.

In his annual report to the Secretary of War, for

| the fiscal year ending June 30, 1933 General Douglas
MacArthur, Chief of Staff, warned the New Deal
at the very outset as follows:

“Sharp reductions have been made in the sums
normally appropriated for its [the Army’s] main-
tenance, while the Commander-in-Chief has assigned
to it unique responsibilities in his co-ordinated cam-
paign for economic rehabilitation. As a consequence,
the Army, in its efforts to meet the requirements of
basic defense missions, has faced the double dif-
ficulty of reducing costs on the one hand and at the
same time executing unusual and exacting duties
cn the other. . ..

“Manifestly the detail of some 3,000 regular of-
ficers to the Civilian Conservation Corps project
could not be accomplished without sharp curtail-
ment in normal activities. . . .

“The annual appropriation act for the fiscal year
1934, approved March 4, 1933, carried a total of
about $270,000,000 for military activities of the
Army. This sum is approximately $65,000,000 less
than that made available for similar purposes for
the fiscal year 1932, and, aside from all savings ef-
fected by reason of lowered commodity prices and
officers’ pay cuts, provided for sharp contractions
in activities essential to permament efficiency of the
Army. Among the curtailments required were al-
most complete cessation in procurement of motor
vehicles, practical suspension of mechanization and
similar programs, reduction in airplane replace-
ment, .and marked contraction in target practice
and other phases of practical training, particularly
for the regular army. . . .

“In distributing the successive reductions in ‘mil-
itary appropriations since 1931, the War Depart-
ment has striven determinedly to maintain the
structural framework of trained personmel indis-
pensable to orderly mobilization in emergency. So
far as possible every reduction has been absorbed
by continuing in service obsolete and insufficient
equipment, and where absolutely necessary, by sus-
pending technical research and development work.
There has resulted also a serious shortage in am
munition both for target practice and for reserve
stocks. ...

“The extent to which the Army has suffered in the
matter of material, even under the appropriations
of 1932 and immediately preceding years is clearly
indicated in the results of an analysis made by the
War Department in June of this year. This study
was prepared in response to instructions .. . that
the War Department submit for consideration in
connection with the public works program, a list
of its essential needs in various types of material,
In conformity with those instructions, only items
deemed essential to modern efficiency and necessary
under a well-balanced program of preparedness were
included in the estimates. Sums for needed am-
munition reserves were deliberately excluded, prin-
cipally because of their great size.
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“I give here a summary of the major items recom-
mended for immediate procurement, together with
the approximate amounts involved :

Army housing, including Hawaii, Panama, and Na-
tional Guard construction

Mechanization.

Motorization, general

Anti-aircraft equipment, including motorization

Modernization and motorization of field artillery

The record fails to disclose any evidence that these
startling facts made any measurable impression
iipon the. New Deal managers. The Annual Report
of the Secretary of War, made one year later, cover-
ing the fiscal year 1934, shows that official more
interested in the so-called program of recovery and
relief than in anything else. Says he in the opening
paragraphs of his report:

“During the period covered by this report the War
Department was privileged to participate also in the
futherance of important recovery measures initiated
by the President to restore prosperity and to relieve
distress and unemployment. This participation took
a number of forms, the most outstanding of which
was the mobilization, supply, and administration of
the Civilian Conservation Corps. In addition, the
Army, with funds allocated to it by the Public
Works Administration, greatly accelerated its work
in river and harbor improvement, in flood control,
and in the construction of needed buildings at mil-
itary posts. In this way permanently useful public
works were constructed, giving employment at fair
wages to many thousands of men who would other-
wise have been jobless and on relief rolls.”

The report is largely barren of concern with mate-
rial of any kind. The Chief of Staff did not, how-
ever, let the matter drop. On the contrary, he again
warned the New Deal managers in his Annual Re-
port to the Secretary of War as follows:

“Our military framework has become so at-
tenuated that the ideal of reasonable security sought
by the Congress which enacted it [The National
Defense Act] is far from attainment. Our Regular
Army and National Guard are at considerably less
that half the strength contemplated in the law. The
Officers’ Reserve Corps is inadequately supported
in the essentials of training. We have no enlisted
Reserve. Stocks of material are in vital respects in-
adequate even for limited forces, and such as they
are, comprise principally World War equipment,
manifestly obsolescent. The preparatory missions
devolving upon: the Military Establishment in time
of peace cannot in some respects be efficiently per-
formed ; while the grave responsibilities that would
fall to it in emergency would require frantic im-
provisations, and wasteful and possibly ineffective
sacrifice of the Nation’s manhood and material re-
sources. . . .

“This blunt expression of War Department con-
viction divulges the secrets of our weakness, which
if known only to professinal soldiers had probably
best remain concealed. Unfortunately, they are
secrets only to our own people in whom resides ex-
clusively, in the last analysis, the power of correc-
tion. They are fully known to qualified military
observers aboard and to all those governments that
give more credence to the conclusions of the trained
soldier than we do. ...

“Of tanks that can be classed as modern we have
a total of 12, only one of which is of the type

N
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determined by tests to be the most efficient. Funds
provided in the 1935 appropriations will secure for
us in the near future a total of 64 tanks and com-
bat cars. ...’

Our Field Artillery units, he told the Secretary,
are still equipped only with the World War French
75-mm guns, despite the fact immensely superior
pieces had been developed. A greatly improved
rifle, semi-automatic in operation, had been de-
veloped, but, said he, “so far we have only 80 of the
new rifles, with 1,500 provided for in the current
appropriation bill.” A serious deficiency in im-
proved small arms ammunition existed. As to the
newer and improved anti-aircraft defense mechan-
isms, the report said:

“Without appending any technical description of
this material, it is sufficient to say that its ef-
ficiency is such as to constitute, when employed in
quantity, a distinet threat to many types of air at-
tack. Its value is unquestoned, in spite of which
fact we have been able to procure only an in-
significant amount. As in other activities, we have
been forced to resort to expendients for the ultiliza-
tion of obsolete equipment, with the result that in
this important matter we are likewise woefully be-
hind the times. This equipment, in general, is in-
tricate in design. Its production therefore requires
time, as does also the attainment of the necessary
gkill in its operation. The importance of acquiring
reasonable amounts of this equipment is further
emphasized by the possibility that its employment
may become vitally necessary in the very first
phases of any future emergency.”

Recommendations looking toward an elimination
of these and many other deficiencies, included a
“determination of probable war mneeds in each es-
sential class of munitions,” and “every possible pre-
arrangement in peace for prompt quantity produc-
tion in emergency.”

Some time during the ensuing year, the Secre-
tary of War seems to have developed a certain in-
terest in national defense. In his Annual Report
for the year ended June 30, 1935, he says:

“During the past year there has been a growing
consciousness on the part of the American people
of the need for a more adequate and a more modern
defense establishment. . . . The Congress has
given the necessary authorization for materially
strengthening our forces and providing them with
modern equipment. Within the next few months
the improved military efficiency will be clearly
apparent. . . . It is a pity that we should have be-
come so oblivious 'to the bitter lessons of the World
War as to allow our defense to dwindle until if an-
other war should be forced upon us, we should, as
usual, be unprepared for effective action.”

This report, as well as that of the Assistant Secre-
tary of War, reveals some evidence of interest and
attention to certain of the preliminary work of pro-
curement, which, one would suppose, would have
been done long before, but it likewise reveals an
ominous beginning of plans for price control and
in general “for taking profits for war.”

The Chief of Staff was likewise encouraged. Said
he in his annual report to the Secretary (written of
course after the close of the fiscal year to which it
relates) :

“The present year (1935) definitely marks the
beginning of a long-deferred resumption of military
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preparation on a scale demanded by the most casual
regard for the Nation’s safety and security.”

It is clear, however, that the program at that time
was still “on order,” for the Chief of Staff was at a
later point obliged to report that “in almost every
category of munitions, the types with which the
American Army is supplied were produced during
or prior to the World War. Since that time experi-
mentation has produced models of greatly increased
efficiency, but with one or two exceptions none of
these have been procured in usable quantities during
the past 13 years.”

After the lapse of another year, much of which
was given to worries and discussios about taking
profits out of war, the best that the Secretary of
War (now Harry H. Woodring, formerly Assistant
Secretary) was able to report was: ‘

“I am glad to report that the appropriations of
the past 2 years have sufficed to permit a notable
expansion in the numbers of our aircraft and a
beginning of the program of modernization of the
ground forces.” :

Precisely where the situation then (somewhere
near the end of 1936) stood we obtain from the re-
port of the Chief of Staff, now Malin Craig, as fol-
lows:

“Mechanization. The major portion of the equip-
ment required for the Mechanized Cavalry Brigade
and all of the scout cars for the 13 mechanized
platoons for employment with regular mounted regi-
ments of Cavalry are in process of procurement. In
the infantry, one tank regiment and three of the:
seven tank companies for use with regular infantry
divisions are being equipped.

“Motorization. One million dollars has been ap-
propriated for the procurement of approximately
cne thousand tactical and administrative vehicles
during the current fiscal year. At its close approxi-
mately 59% of the required veliicles will be on hand.
This number is based on minimum needs—ad-
ministrative and technical.

“Modernization—Field Artillery. One battalion
which operates with the Mechanized Cavalry
Brigade has been motorized. Material progress is
being made in the replacement of 75-mm guns by
75-mm howitzers in artillery units serving with the
First Cavalry Division and the Mechanized Brigade;
in modernization of 75-mm gun carriages; in equipp-
ing batteries with high-speed adapters so that they
may be employed with motorized units and in pro-
viding tractors for 75-mm. truck-drawn units.

“Anti-aircraft Artillery. One of the five anti-air-
craft regiments of the Regular Army has been pro-
vided with modern equipment; the second will be so
equipped during the current fiscal year. .. .

“Miscellaneouws equipment. In addition to the
{oregoing, funds have been made available for the
procurement of 53 81-mm. mortars for the Infantry,
53 caliber .50 machine guns for the Infantry and
Cavalry, for the production in limited number of
caliber .30 semi-automatic rifles, an improved type
of mount for machine guns, and radio equipment for
mechanized units. '

“Airplane procurement. Funds appropraited for
this purpose, fiscal years 1936-37, will permit pro-
curements to attain approximately 75% of the total
number of airplanes authorized by law to be main-
tained. . ..

gitized for FRASER
p://fraser.stlouisfed.org/




2556

“In the field of rearmament and reequipment of

ground troops with modern weapons and communi-
cation, the War Department programs thus far have
supported only the needs of active units of the Reg-
ular Army. The programs of the Natonal Guard
have contemplated the acquirement of modern equip-
ment only on the minimum basis necessary for train-
ing in peace time. The inactive units of the Regular
Army, units which must rapidly be brought into
being in time of emergency, are thus far unprovided
for.” -
Another year passed, and late in 1937 the Secre-
tary of War in his usual Annual Report grew opti-
mistic. Said he: “I am happy to report that the
United States Army is now more efficient than at
any time in its peacetime history. “Since, however,
our Army has never in peace time been even half
equipped this statement was as meaningless and as
misleading as similar statements today being broad-
cast from radio programs.

The Chief of Staff was, however, still stubbornly
realistic. Here is what he reported to the Secretary
of War that year: ,

“While marked progress has been made in the
past four years in rearmament and reequipment, the
army is still far short of the minimum requirements
in certain critical items. These, discussed below,
are a vital need of our first-line forces (about 400,
000 men).

“a. Anti-aircraft. The supply of our anti-aircraft
armament is not satisfactory. Major shortages in-
clude 3-inch anti-aircraft guns, fire-control directors,
height finders, and .50 caliber machine guns. Im-
mediate objectives are the completion of the equip-
ment for the five active regiments of the Regular
Army, the provision of training equipment for the
10 active regiments of the National Guard, and the
accumulation of stocks of the more critical items in
war reserves for use.in an emergency.

_“D. There is urgent need of the provision of an
effective anti-tank weapon of a type such that it can
be given a distribution down to and including the
regiment.

,“c. Tanks. The lessons of the current operations
abroad confirm the conclusion drawn from tests
made by the War Department that in the provision
of tanks emphasis should be laid upon a type suit-
able for close support of the infantry.

“d. Aircraft weapon. There is need for a rifle of
greater than .50 caliber for use on airplanes,

“e. Field Artillery material. The program of sup-

plying active units of the Regular Army with the

modernized 75-mm gun is progressing. A project
for the rearmament of divisional artillery with the
105-mm howitzer has been inaugurated.

“f. Airplane procurement. The appropriations by
Congress for the fiscal year 1938 will allow marked
progress to be made toward the attainment of the
program of the Baker Board. The machines de-
livered during the past year are of greater speed,
endurance, and prospective life.

“g. Mechanized brigade. One brigade of mechan-
ized cavalry, comprising two regiments with a field
artillery complement of two batteries, is now
virtualy equipped. During the fiscal year 1938 the
two-battery battalion will be expanded into one o
four batteries. ’

“h. Motorization. With the funds made available
during the fiscal year 1938 the motorization pro-
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gram will become approximately 66% complete for
the Regular Army and 45% for the National '
Guard. ‘

“i. Miscellaneous equipment. Funds were made
available for a continuation of the manufacture of
the .30-caliber semi-automatic rifle, for .50-caliber
machine guns for the Infantry and the Cavalry,
radio equipment, gas masks, 8134mm mortars for the
Infantry, and mobile searchlights for the Coast
Artillery.”

Another year passed, during which the Secretary
of War evidently became somewhat more realisti-
cally, if not more optimistically, inclined. Late in
1938 in his Annual Report he said :

“At the very outbreak of war the 400,000 officers
and soldiers of the initial protective force must be so
trained and so equipped that there can be no ques-
tion whatsoever as to their ability to withstand any
onslaught until such time as their thin ranks can
be augmented by units of the Organized Reserves
component of the Army of the United States, . .

An immediate objective of the War Department
must be complete adequacy of personnel and mate-
rial for the initial protective force. Fortunately, we
require little in the form of increased personnel. Our
main problem is to assure the complete equipment
of our Regular Army and National Guard units and
the organization of the initial protective force into
a balanced force fully capable of shouldering its
heavy burden. We must also provide and maintain
in reserve those critical supply items which must
be placed in the hands of the reinforcing units im-
mediately upon their mobilization—those items of
equipment which industry physically cannot produce
until long, if not fatal, periods of time have elapsed.”

But it is again to the Chief of Staff that we must
turn to learn the precise status of the reequiment
program. Here is what he said near the end of 1938

“a. Anti-aircraft. The extreme shortage of anti-
aircraft material has been relieved in part by the
Appropriation Act of 1939. In consequence it will
now be possible to provide the major items of ord-
nance equipment for the 15 active anti-aircraft regi-
ments of the Regular Army and National Guard,
and to accumulate in war reserve stocks of certain
critical items. Further appropriations, however,
will be required for armament, searchlight, and fire
control equipment. ;

“b. Anti-tank weapons. An imperative need is
that of anti-tank armament. - Our army at present
is wholly lacking in an effective weapon of. this
type. One has been developed by the Ordnance De-
partment and will be supplied to the limited extent
permitted by the appropriation for the fiscal year
1939.

“c. Mechanization. The light tank program of the
Regular Army has been completed. A modern
medium tank has been developed and a program for
meeting requirements in this weapon will be
initiated in the fiscal years 1939.

“The initial equipment of the mechanized Cavalry
brigade, including its artillery component, has been
completed. Future programs will provide for es-
sential replacements and expansion.

“d. Field Artillery Material. The program to-
equip the active units of the Regular Army with
the modernized 75-mm gun is nearing completion.
The modification of artillery material for high speed
transport is completed with active units, and con-
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siderable numbers of guns in reserve have been thus
modified. - Thie development of a new 105-mm. howit-
“zer for divisional artillery is well under way.

“e. Airplane procurement. Great progress has
been made toward the attainment of the Baker
Board objective. Funds provided in fiscal year 1939
will permit the completion of this objective. . . .

“f. Miscellaneous equipment. The .30 caliber
semi-automatic rifle is now under manufacture in
quantity at a greatly reduced price, and its issue
to units is proceeding under a program which will
equip both the Regular Army and the National
Guard. Substantial reductions are being made

yearly in the shortages in other infantry weapons,

searchlights, radio equipment and gas masks.

“g. Motorization. With funds made available for
the fiscal year 1939, the motorization program will
become approximately 67% complete for the Regular
Army and 50% for the National Guard.”

Another year passed, and late last year the Secre-
tary of War, after an almost incoherent outpouring
about world conditions, was obliged to include this
sentence in his annual report:

“Whatever is the decision as to the size of our
Army—our initial protective force—450,000, 500,000
or 600,000, I must urgently insist that that force
decided upon be complete as to personnel, as to
material, and that it be 100% efficient as to train-
ing. Our military establishment must be an ‘Army
in being!” (sic).

The Assistant Secretary of War at the same time
revealed that near the middle of 1939 certain so-
called educational orders, which had been authorized
ahout one year earlier, had been placed covering a
half dozen items, and that plans were under way
for further such orders. This was about a year ago.

Now turn to the report of the Chief of Staff for
the facts. Says this official in his report to the
Secretary of War:

“During the past three years a gladual shift in
objectives. had been evolving, culminating in the
past year in a complete reappraisal and a resulting
definite determination (!) to place the military
establishment on a sound operating basis as a de-
pendable instrument of national security.”
~ This, let it be carefully observed, was more than

six years after the New Deal assumed office and
more than four years after it had begun to show
some interest in the matter of national defense.

But what was the status at that time of this mili-
tary establishment as regards equipment and ma-
terial? As te this, the Chief of Staff reports:

“Funds provided in the regular and supplemental
appropriations for the fiscal year 1939 plus those
in the regular appropriation for the fiscal year 1940,
will provide modern equipment to meet the initial
requirements, with few exceptions, of all forces in-
cluded in the initial protective force of approxi-
mately 400,000 men.”

Still another year has now passed into history,

and what do we find? The annual report of the
Secretary of War and of the Chief of Staff have
not yet appeared, and in the utter confusion that
prevails in Washington it has become increasingly
difficult to be certain what the precise situation
is in terms comparable to those heretofore employed.
Certain pertinent facts are, however, available, and
are given in the following table. prepared by the
present Chief of Staff.
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On Hand|On Hana|On Order
May 1, | Aug. 1, | Aug. 1,
1940 1940 1940

" Item

Anti-Aircraft—
3-inch anti- axrcmfc guns, 588| | 448 471 117
503 0 0 503
. 400 168 184 216
Helght finders 382 142 153 229
Sound locators, 1,179 194| 297 882
37-mm, anti-aircraft guns . 1,689 15 59 1,630
.50 caliber anti-aircraft machine guns. 2,568 1,014 1,411 1,157

Small Arms—
Semi-automatic rifles 240,559| 38,000{ 49,124
37-mm. anti-tank mortars 1,862 228 228
60-mm. mortars. - 3,831 3 3 3,828
81-mm. mortars. x 905 183 223 682
.50 caliber machine guns 1,874|. 83 330 1,544

Field Artillery Material—
75-mm. guns, modernized 1,471 141 241 1,230
75-mm. howitzers 392 90 90| = 302
105-mm. howitzers 240 0 0| - 240
155-mm. guns, long range. - & 96 4 4
8-inch howitzers. 48 0 0

Combat Vehicles—

191,435
1,634

2,412

148 114
1,582 67
1,308 18

Light tanks.
Medium tanks
Tractors & Special Ordnance Vehicles
Light tractors 150
Medium tractors 550)
Heavy tractors 780
Small arms repair trucks 146
Instruments repair trucks 53
Railway Artillery—
8-inch railway guns and carriages._._. 24

*On hand or on order through fiscal year 1941.

While it is not possible to cite authoritative pro-
nouncements to that effect, it is probably roughly
true that the articles here listed as “on hand or-
on order through the fiscal year 1941” “will,” to re-
quote the words of the Chief of Staff uttered a year
ago, “provide modern equipment to meet the initial
requirements, with few exceptions, of all forces in-
cluded in the initial protective force of approxi-
mately 400,000 men”—provided experience presently
proves these mechanisms meet necessary standards.
But let us relate some of the items in this table to
the record of the past. It was in 1936 that the Chief
of Staff reported that “material progress” was being
made in obtaining 75-mm. howitzers. On Aug. 1
last—about four years later—there were 90 such
pieces in hand and 302 on order! In that earlier
vear the same thing was said of the modernization
of the French 75’s on hand. On Aug. 1 of this
year—four years later—we find 241 in hand and
1,230 on order. Two years ago the Chief of Staff
said that “the light tank program of the Regular
Army has been completed.” As late as May 1 this
year there were 10 such tanks in hand, while on
Aug. 1 last there were 67 in hand and 1,515 still on
order. Two years ago this same officer said that
“a modern medium tank has been developed and a
program for meeting requirements in this weapon
will be initiated in the fiscal year 1939.” Yet on
Aug. 1 last only 18 of them were in hand and 1,290
were still on order. Two years ago the Chief of
Staff said that “the development of a new 105-mm.
liowitzer for divisional artillery is well under way.”
On Aug. 1 last none were in hand although 240 are
listed as being on order. Similar comparisons of

- many other items here listed with the official asser-

tions of the past would produce similar results.
Considerations of space and regard for the patience
of the reader lead us to refrain from making these
comparisons,

Such is the record. It offersilluminating explana-
tion of the confusion, and worse, which has existed
since last May in all things that have to do with
national defense. As to how it itself is to be ex-
plained the reader had best reach his own conclu-
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sions. Perhaps the following extract from the 1939
annual report of the Secretary of War (but which
with minor modifications could well be attributed
to any other annual report during the past seven
years) may throw some light on that subject. Said
the Secretary: :

“The Corps of Engineers is charged with the im-
provement and maintenance of rivers and harbors
for navigation throughout the continental United
States, Puerto Rico, Alaska and the Hawaiian
Iglands, and with the design and construction of
flood-control works as authorized and directed by
Congress, there being approximately 1,400 current
Federal projects in force.

“Antecedent to the adoption of such projects, the
undertaking under congressional authorization of
preliminary examinations and surveys, involving re-
port thereon to Congress, is obligatory. The con-
ducting of the attendant studies and investigations,
some of which are of necessity extensive, constitutes
a contingent operation of major importance. In-
vestigations were in progress during the year on
1,393 examination and survey projects, 247 reports
having been submitted to Congress with the recom-
mendations of the Department. . . . '

“The undertaking of investigations for other gov-
ernmental agencies has been . continued, and the
Corps of Engineers has loaned officers to assist
these agencies in their administrative duties as in
former years.”

Forever, No Third Term

Beneficent tradition is like a majestic tree which
although it has reigned for centuries over the land-

scape and sheltered uncounted generations beneath
its protecting limbs may be destroyed in a few
moments of malicious intention or irresponsible
stupidity. The fame of the wanton who set fire to
the splendid edifice at Ephesus is declared to gave

outlived that of its architect and builder. The
tyrant who filches from a great people their liberties
may engross by the black chronicle of his crimes and
his arrogance a larger place upon the pages of history
than the devoted patriot who refuses the illegitimate
power he might traitorously have seized.

Grover Cleveland wrote that the allurement of
power once gained, with its capacity for self-per-
petuation, should be guarded against by limiting
the tenure of the presidency; Calvin Coolidge, too,
tacitly yielded to the avrcient rule. Thomas Jeffer-
son sternly reproved those who urged him to accept
a third candidacy by insisting that to return to private
life at the end of his second term was an obligation
as imperatively binding as any which the exalted
station imposed, When President Jefferson nobly
took this position of self-imposed abnegation before
his applauding countrymen, Napoleon Bonaparte,
the greater Hitler of that time, reigned as Emperor
in France and was threatening all Europe, from the
English Channel and Gibraltar to the Ural Mountains
and the Bosphorus, with his merciless aggression and
military dictatorship. TUpon the Atlantic Ocean,
where now Hitler's navy can attempt nothing but
 sporadic underseas attacks against commerce, the
warships of his imperial precursor ravaged almost at
will and the United States was driven to embargoes
and non-intercourse; but to the pleadings of smaller
men, the Guffeys, Hagues, Flynns, Kellys, Nashs,
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and Prendergasts of that day, that ‘“emergency”
demanded . his services during a third term, the
patriot President replied that such a pretense could
always be plausibly supported and that firm adher-
ence to the rule requiring retirement after eight
years was the sole safeguard of public liberty. The
rule which George Washington initiated and Thomas
Jefferson so forcibly and convincingly expounded
was observed by them and by eight of their successors,
James Madison, father of the Constivution; James
Monroe, founder of the Monroe Doctrine; Andrew
Jackson, hero of New Orleans; Ulysses S. Grant, the

- victor of Appomattox; Grover Cleveland, the only

President elected for two non-consecutive terms;
Theodore Roosevelt, most popular of Presidents since
the Civil War; Woodrow Wilson; and Calvin Coolidge,
who, liké Theodore Roosevelt, might have sought a
second election on the contention that the succession
of a Vice-President in mid-term is not equivalent,
under the rule, toa first election. Abraham Lincoln,
assassinated in the first month of his second term,
was too unpretentious and too firmly grounded in
his democracy to have followed any different course,
and William McKinley, likewise murdered in the
first year of his second term, had already announced
that under no conditions would he accept a third
nomination. Thus an unwritten prohibitior\m became
an article of constitutional policy and good faith
with the public.

Shall this time-sanctioned and fundamentally
sound rule be first violated in the 151st year of this
Republic as it has existed under the Constitution, as
the greatest representative democracy of all time and
the solitary example of a free government by and for
a free people which has much more than outlived
the generation by which it was hopefully estab-
lished ? At least 10 statesmen before him could have
advanced specious pretentions to more than eight
years in the most powerful executive office in all the
world, the American presidency. None among
them attempted to perpetuate himself in office; all
surrendered the temporary authority with which they
had been entrusted by popular acclaim and accepted
dignified retirement in due course; each remaining, as
long as he survived, the revered first citizen among
an affectionately grateful people. Against the dis-
cordant ambitions of Mr. Roosevelt as the first third-
term candidate of all time, stand, first, the unbroken
record of a century and a half of prosperous national
history; second, the firm foundation of essential
democratic principles upon which that universally
recognized and accepted tradition solidly rests; and,
third, the extreme poverty of factual support for the
claims which pretentious aspiration (we refrain from
adding extreme arrogance) has translated as in-
dividual indispensability.

The historian of a hundred years hence will look
upon this third candidacy as an amazing episode
illustrative of the strange evolution of an intelligence
long environed by the temptations of - supreme
authority substantially unchecked in its operations,
while existing in a pervasive atmosphere of interested
adulation from the self-seeking, and continuously
subjected to sycophantic suggestions from associates
dependent upon favor for their official survival.
His utmost investigation will reveal no real or spon-
taneous support for this candidacy in prevailing
popular opinion. He will find that a President first
elected upon a platform of excellent intentions, which
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he declared was a solemn compact with his supporters
and the entire Nation, speedily repudiated nearly
every item of that compact and enforced policies
diametrically opposed to it, eventually obtaining re-
election over the opposition of the most intelligently
patriotic among his original supporters, by mass
briberies of voters submerged under the depression
prolonged by his own inept governmental expedients
and experimentation, these briberies financed by
manipulations of public funds appropriated for the
relief of human suffering. He will find that re-elec-
tion was followed by attempts to absorb the inde-
pendent powers of all other departments of the
Government, to control legislation by patronage and
dictation, and to discipline the Supreme Court and
the balance of the Federal judiciary to a final condi-
tion of complete subserviency.

And the historian will find that after having im-
provised many complicated devices of Federal con-
trol, without substantially ameliorating results;
having failed to relieve unemployment effectively
or to restore full industrial activity; having doubled
the annual cost of the general government and raised
its public debt from $20,000,000,000 to more than
$55,000,000,000 (including guarantees certain to
become actual debt), with commitments in sight
rising to indicate an ultimate total debt exceeding
$80,000,000,000; the third-term candidate proceeded,
as completely as possible, to turn his back upon
domestic affairs, and to entangle his Administration

" with European and Asiatic troubles, rapidly impair-

ing some of the historic international friendships of
~ his people and producing conditions that led to in-

. creasing the military forces by conscription and
expenditures for additional armament without prece-
dent anywhere, at any time, save during the realities
of armed conflict. Notwithstanding this extra-
ordinary record, he will also find that the third-term
candidate urged the Congress of the United States
to adjourn and suspend its legislative capacity before
it had enacted laws providing for the conscription on
which he soon insisted, or for the supply of large funds
that he afterwards demanded, or for other statutory
changes which he subsequently insisted were essen-
tials of imperative national defense. While all this
was in progress, it will be found that the candidate
himself, his appointees closest to his person, the less
worthy legislators whose weakness with the voters
could possibly be transmuted into strength by his
cooperation, and the mercenary city-bosses who
promoted his candidacy as a shield for local corrup-
tion, were using all their several and combined powers
to create a fictitious semblance of popularity on which
to base a pretense of compulsory candidacy so bald
that it deceived no one at all.

The follies and recklessness of Mr. Roosevelt’s

eight years in the presidency are, however, not merely

demonstrations of the urgency of his rejection at the
polls, but they serve at once to show the facility with
which an inordinately ambitious President can
organize his own nomination, repeated as many
times as his aspirations require, and likewise to indi-
cate the extreme danger to the integrity of the elective
system involved in any third election to the highest
office. To reject the unwritten limitation to eight
years in the presidency would be not merely' to
authorize one President to have one additional
term of four years, it would be to destroy the only
existing barrier to permanent tenure of that office.
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Indeed, Thomas Jefferson declared that the natural
sequence would be a fourth term, then election for
life, then monarchy. Any candidate, any Democrat,
who denies the probability of this sequence, declares
his comprehension of the science of democratic
government to exceed that of the founder of the
Democratic party. If Franklin Delano Roosevelt
should be elected to a third term, and should survive
until 1944, there could be no barrier to his desire for
a fourty term that does not presently exist as to a
third term, and the great traditional impediment to
continued tenure would have been removed. In
that case, after his final retirement, however brought
about, should the elective system still survive, which
is by no means certain, no President who could con-
trive his own election to a second term would ever be
satisfied with eight years in that position. The
possessor of even the meanest qualifications for the
office could argue at the expiration of his second
term, as the followers of every President now contend
when a first term is expiring, that the endorsement of
his administration by another nomination had be-
come the alternative to a rejection of his policies and
a repudiation therewith of his party’s past which that
party could not expect to survive at the polls. This
argument was effectively used in support of Mr.
Roosevelt’s renomination in 1936; it could as ef-
fectively be used again, if he should win next ‘week,
in 1944 or 1948. And even in 1948 he will be but
66 years of age. So, also, the argument of expe-
rience must grow stronger with repetition.

Most happily the present alternative is the election
of Wendell L. Willkie. Mr. Roosevelt’s rejection at
the polls will raise forever an insurmountable barrier
against every future threat of extended tenure of the
office of Chief Executive and, after his wholesome
defeat, no future President, however remote in the
succession, will ever presume to present himself for
continuance beyond his second term in office.

The Course of the Bond Market

Buoyancy ruled in the bond market toward the close of
the week and many new highs have been made by lower-

¢rade issues. Other sections of the market have been firm,
as were United States Government bonds, Excess reserves
declined $10,000,000 this week after having risen for five
successive weeks,

High-grade railroad bonds have been stable this week,
with losses and gains, where these did occur, representing
only small fractions. However, medium-grade and specu-
lative railroad bonds continued, with certain exceptions, the
advance of last week. The Southern Pacific and Illinois
Central issues, which last week lost considerable ground
despite general strength in the more speculative bonds,
showed some price recovery toward the end of this week,
Among the defaulted bonds, junior issues of Erie RR. were
strong, closing prices being at the best levels of this year.
On Friday Federal District Judge Geo. H. Moore authorized
the distribution of $1,998,443 back interest on Kansas City
Fort Scott & Memphis refunding 4s, St. Louis-San Fran-
cisco prior lien 48 and 5s and consodidated 4148, interest
distributions per $1,000 bond to be, respectively, $20, $5.53,
$5.84 and $6.05. Price strength has been witnessed in these
bonds toward the week-end.

Some demand has developed this week for utility bonds,
principally those of speculative character. Consequently
moderate gains have been recorded by American & Foreign
Power 5s, 2030, which closed at 52, up 2, and United Light
& Power 6s, 1975, which advanced 2% to 8814, and others
of this type. High grades have been steady. Once again
tbere has been a noticeable absence of special situations or
particular developments of importance.

With a spurt toward the week-end, the industrial section
of the list generally has been higher this week as compared
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with last week’s close, Mixed fractional changes have been
observed among the steels, although most changes have been
on the up-side, The Otis 4%s, 1962, gained 214 points at
83%. Oils have been generally steady, and metals showed
moderate strength, as also did automobile and automobile
equipment issues. Among coal bonds, the Consolidation bs,
1960, gained 1 at 75, but the Hudson B5s, 1962, and the
Koppers 4s, 1951, were down fractionally. Among railroad
equipment issues, the General Steel Castings 5%s, 1949,
gained 1% points at 887%. In the building materials see-
tion, the Certain-teed Products 5%s, 1948, lost 1 point
at 85%.
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Trading in foreizn bonds has been sluggish and prices
moved irregularly with the main trend towards moderately
lower levels, Some weakness developed in Australian issues,
which finished with a late rally; Canadian bonds acted
similarly. Among European issues Belgian 6s lost gix
points; Norwegiahs firmed up, and Italians continued well
maintained at last week’s closing levels. There have been
fome gains in German corporate issues with Government
loans turning softer. Changes in South American issues
have been unimportant, while Japanese bonds relinquished
some of last week’s advances.

Moody’s computed bond prices and bond yield averages
are given in the following tables:

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

MOODY'S BOND YIELD AVERAGES
(Based on Individua. Closing Prices)

120 Domestic
Corporate by Groups *

P, U. |Indus.

U. 8. 120 Domestte Corporate *
Gont, by Ratings
Bonds

120 Domestic Corporate 120 Domestic
by Ratings Corporate by Groups

Baa Indus.

1
)

115,78
115.78
115.78

117.00

109.44
109.44

109.44
109.24

5..|1
June 28..

14..
7.
May 31..

17..
10..

Apr. 26__

2.0
Mar,29_.
2

6..(116.03
High 1940117.18
Low 1940(113.02
High 1939/117.72
Low 1939/108.77
1Yr. Ago
Nov. 1'39|113,06
2 Yrs,Ag0
Nov. 1'38/112.62

118.38 [114.93
117,07 1109.24

113.07
110.83

5 3 2 3.04
5 . 3.03
4 13

3
3
4
4
4

3228
o9
°
-

54

QW ts e

4
4
4
4
4
4
4
4
4
4
4

et et

SaRRRERReRRR

IO I &
OOO@@@OOS

& .

I=¥=1=Y o4&
NOFHOROOLEDLOD
Tt et

«
H N
C® NNNXPE® AP

=Y=1<) =
8|8

NN NN

4
4
4
4
4
4
4
4
4
4
4
4
4

Tttt ot et et
0900 LILICIOILIES OIOILILI LS

DIPN0 IINI0I0I00 636300096069 00630308 09 090903¢
oM oboooo oo
OO VOUPLRXREE o

oo

5
b
5
5
5
5
5
b
5
5
5
5
5
b
5
5
5
5
5
5
4
4.7
4
7

4
4
3
4
4
4
4
6
7
7
7
8
8
6
6
7
2
5
0
8
3
(]
9
5
6

6!
(i}
(i}
7!
7
7,
7

téntntnen enen
ok ek e ek et
CACIRD Wt g O

c-:n':u'gmm
a0

4
4
4
4
4
4
4.76
4
4
4
5
5
5

22382888

Tt ot et
Worcnen

e

WNBRNOAROORNRINO

puu.uwauwwaw

oot
163 6060~
03
-
o

-...-.“
28R

7
8
9
0.
1
2|
2.
2
9

mwaauu»pwmuwuuuuu

3
ADP, 26.ncicun.

tobobobolnininimt

5
5
4
4
4
4
4
4

St oNNDS

7
6!
7!
7!
7;

4.7

9
6
3
2
4
0
2
0
7
3
9
2
b
6
2
9

7
7
7

4
4.79
4
4

R b b T LAt e
SRERERSSBR]RBEa55338=

.80
.81
4.82
4.83
4.82
4.83
4.84
4.85
4.88
4.86
4.82
5.24
4

£909090969696965 0989 0903 69899090389 890
G300 00 0300 I B DO B DO DI B = b B3

S2323Z87

NaaVGNNoooadooa2dSim NN
R CB OO NN NI ENNORORNABIB NS

oo
]

©9.09 0909 69 69 € 09 60 63 63 6969 09 83 €3
N 8989 i &0 ©9 0909 00 69 89 &8
AR ERRERBB8YRe

-3
@

8
8

583225RR:

£5.09 09 09 63 09 09,02 69 69 69 69 69 69 63 69 6 69 69 63 63
P B0 W T OV O A G0 O GO N = 00 Q0 ~J b T i AN 5O 00 G0

oo

2
53
5.26

>
BB

SO N
N o
N aoc®

oW
B4
oo

4.53
1 Year Ago—
Nov.1,1939_...| 3,74 4.84
2 Years Ago—
Nov.1,1938____| 3.98 3.50 1 4.04| 527! 4386

Lol ol m
L d B -
o o
B
B
S @
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yleld averages, the latter being the truer picture of the bond market.

t The latest corplete list of bonds used in computing these indexes was published In the issue of July 13, 1940, page 160.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME
Friday Night, Nov. 1, 1940

Business activity continues to expand, the index figures in

a number of quarters recording new highs. The Journal of
Commerce weekly index figure reached the all-time high of
115.0, as compared with a revised figure of 114.0 for the
previous week and 108.5 for a year ago. Merchandise load-
ings, steel operations and electric output rose to peak levels
for the year, and bituminous coal production also showed a

marked gain.

The flood of favorable business and industrial news plus
unofficial estimates that Wendell L. Willkie is forging ahead
in the Presidential race, had its effect. on the stock market.
Substantial gains were scored in manv issues, with volume
yesterday showing the largest turnover of any session since
June 12. Although market analysts wara that a large part
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of business and industrial activity is represented by British
orders and national defense, the increasingly favorable pros-
pects for the election of Willkie and indications of a long
drawn-out European war, appear to be the chief considera-
tions in the finanecial district at the present time.
. Steelmakers believe that if consumers refrain from panicky
buying there will be ample supplies for all, provided delayed
deliveries are accepted, “The Iron Age” reported in its mid-
week review of the industry. ‘ ‘
The magazine pointed out that announcement of the
Presidential decree setting up the machinery for a priority
system over all private industry and the appointment of a
priorities board of the National Defense Advisory Commis-
sion was promptly followed by a fresh rush of orders. These
came more particularlv from consumers and distributors who
had not previously provided ample protection against a
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future possibility of restricted steel supplies for non-military
purposes. “October business has been the largest for any
month this year. A few companies have doubled their
September volume, while others gained 15 to 30%,. Some
companies have thus far in 1940 booked as much business
as in all of 1939, not forgetting the heavy ordering in Sep-
tember and October last year. It is suspected that a good
many buyers are trying to obtain more steel than their
prospective requirements call for. To guard against such
overbuying steel companies are carefully watching orders.
Most of them are not accepting any blanket ecommitments
for the first quarter, insisting upon complete specifications
and dates of shipments.”

Production of electricity continued its record breaking
rise during the week ended Oct. 26th to reach another all-
time high level of 2,711,282,000 kilowatt hours, a gain of
about 19, over the previous all-time high recorded in the
p;'eceding week. Compared with the like 1939 period, output
for the current week gained 6.89%. - All major geographic
regions reported percentage increases over output a year
ago, as follows: New England, 3.79%,; middle Atlantie,
5.6%; central industrial, 9.2 %; West Central, 5.4%; South-
ern states, 6.9%; Rocky Mountain, 0.49%, and Pacific
Coast, 7.2%. Power production observers pointed out that
the defense program was a major factor in the increase of
output, although a seasonal increase generally takes place
at this time.

Loading of revenue freight for the week ended Oect. 26th,
totaled 837,651 cars, the highest since Oct. 31st, 1939, ac-
cording to reports filed by the railroads with the Association
of American Railroads. This was an increase of 23,742 cars
above the preceding week this year, 8,293 more than the
corresponding week in 1939 and 129,061 over the same
period two years ago. This total was 112.889, of average
loadings for the corresponding week of the ten preceding
years.

Private engineering construction reached the highest
weekly total reported since March, 1930. The near-record
volume is due to increased awards in both commercial and
industrial buildings. It tops the 1939 week by 311% and is
1249, above a week ago according to Engineering News-
Record. Public construction gains 1589, over a year ago,
but drops 139, from last week’s total. The week’s total
construction volume, $157,754,000, is the third highest of
the year, 2169, higher than in 1939, and 249, above last
week. This 1s the third consecutive week that the awards
haye topped the $100,000,000 mark. Construction volume
for the year to date, $3,205,815,000, has already passed all
annual totals subsequent to 1929. This figure is 25% above
the volume for the 44-week period last year. Private con-
struetion, $960,978,000, is 319 above last year. Public

" awards, $2,244,837,000, are 23% higher than a year ago as
a result of the 2449, increase in Federal construction.

The Association of American Railroads reports that Class I
railroads of the United States had net railway operating
income of $440,433,552 in the first nine months of 1940.
This compared with net railway operating income of $355,-
716,008 in the first nine months of 1939 and $648,115,287
in the corresponding period of 1930. The association said
net railway operating income in the first nine months this
year was at the annual rate of return of 2.36%, on the rail-
roads’ property investment, compared with 1.919%, in the
first nine months of 1939 and 3.449% in the same period of
1930. '

Class I railroads in September this year had net railway
operating incom= of $74,193,237, or 2.48%, on investment,
compared with 86,529,622, or 2.99%,, in September, 1939,
ard $102,852,390, or 3.39% in September. 1930.

Ward’s Reports, Inc. today estimated output of the auto-
mobile factories at 118,092 cars and trucks. Assemblies last
week numbered 117,080; a year ago this week they totaled
82,690. The survey predicted that production would hold
steady for the next few weeks, after- which the direction
would be downward.

Retail trade in the final days of October picked up suffi-
ciently to make.a net gain for the month over 1939 despite
“spotty” business early in the 31-day period, Dun & Brad-
street, Inc., reported today. “Shoppers interest in higher-
priced items was frequently mentioned,” said the credit
ageney’s weekly review, “as an important factor boosting
sales totals. Other signs of better consumer sentiment were
said to be an increase in the number of people coming into
stores and a substantial improvement in the rate of col-
lections.” . Something of a pre-election lull was believed to
have overspread business generally during this week. Some
divisions, however, rose to new highs of activity. An in-
crease in forward buying was particularly noted. Inventories
were reported on the upgrade in industry. Baecklogs of
manufacturers continued to increase. On the whole, in-
creases in sales of all ‘types of stores, compared with a year
ago, ranged between 6 and 129%,. ,

The weather presented no unusual features the past week.
Fair weather prevailed generally throughout the entire
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country, according to Government advices. Abnormally
warm weather prevailed, except in the Northeast. Freezing
temperatures were confined to the northeastern area as far
south as the central Appalachian Mountains and to the
Northwestern Plains a,ns higher western districts. Iun the
interior of the country no freezing weather was reported,
even as far north as the Canadian boundary. In the Ohio
and middle and upper Mississippi valleys the lowest tem-
peratures for the week ranged from 35 to 50 degrees and in
the cotton belt from about 50 degrees in the north to 60
degrees or highér in gulf sections. The lowest temperature
reported was 14 degrees at Big Piney, Wyo., on the 29th,
and on the same date readings as low as 17 degrees were
noted in parts of New England. ILarge areas of the country
that normally have freezing weather or killing frosts at this
season of the year were frost free. In the New York City
area the weather was more or less unsettled, with cool tem-
peratures prevailing during the week.

Today was dull and temperatures moderate, ranging from
46 degrees to 53 degrees. The foreecast is for occasional
rains and warmer tonight and Saturday, clearing Saturday
night. Fair and moderately cold weather is predicted for
Sqnda.y. The thermometer tonight is expected to touch a
minimum of 45 degrees in the city and 40 degrees in the
suburbs.

Overnight at Boston it was 35 to 52 degrees; Pittsburgh,
43 to 61; Portland, Me., 21 to 55; Chicago, 49 to 65; Cin-
cinnati, 51 to 71; Cleveland, 43 to 55; Detroit, 41 to 50;
Milwaukee, 49 to 57; Charleston, 65 to 79; Savannah, 66
to 79; Kansas City, Mo., 43 to 58; Springfield, Ill., 51 to
68; Oklahoma City, 45 to 63; Salt Lake City, 41 to 59,

and Seattle, 42 to 53.
[

Moody’s Commodity Index Loses Fractionally

Moody’s Daily Commodity Index declined 0.4 point this
week to 164.3. The principal declines were in wheat, corn
and hogs while hides and wool advanced.

The movement of the index was as follows:

Fri., 164.7 Two weeks ago,Oct. 18
-=-.164.4| Monthago, Oct. 1.._..._
--164.2| Year ago, Nov. 1
--163.7|1939 High—Sept. 22
164.3 Low—Aug. 15

Thurs., Oct. 31-_ 22164.9/1940 High—Jan. 2__
i., Nov, 1 164.3 Low—Aug. 16

—_—

September Truck Freight Largest This Year

The volume of revenue freight transported by motor truck
during September was larger than in any other month this
year, according to tonnage reports compiled and released
on Oct. 28 by the American Trucking Associations. The
September tonnage was 1.99% above August, but was 1.3%
under the September, 1939, figure. The Association’s report
further showed:

Comparable reports were received from 202 motor carriers in 38 States
and the District of Columbia., The reporting carriers transported an aggre-
gate of 1,267,929 tons in September as against 1,243,714 tons in Augusi
and 1,283,937 tons in September, 1939,

The A. T. A. index figure, computed on the basis of the 1936 monthly
average tonnage of the reporting carriers as /representing 100, stood at
141.77 for September. In August the index figure was 139.82; in Septem-
ber, 1939, it was 143.56,

Approximately 72% of all the freight transported during the month was
reported by carriers of “gencral merchandise.”” The volume of general
merchandise carried increased 2.7 over August, but decreased 3.8% under
September of last year.

Transporters of petroleum products, accounting for slightly more than
13% of the total tonnage reported, showed a decrease of 4.8% in Septem-
ber, as compared with August, but their volume represented an increase
of 23.4% over September of last year.

Movement of new automobileg and trucks, constituting about 6% of the
total tonnage, increased 42.6% over August, but represented a 21% decrease
under movements of September, 1939, The increase over August in this
class was attributed to heavy movement of new 1941 models. _

Iron and steel products represented 5% of the total reported tonnage.
The volume of these commodities increased 7.3% over August and 31.7%
over September, 1939,

Four per cent of the total tonnage reported was miscellaneous commodi-
ties, including tobacco, textile products, bottles, building materials, coal,
cement and household goods. Tonnage in this class decreased 3.1% under
August, and 24% under September of last year.

——

Revenue Freight Car Loadings During Week Ended
Oct. 26 Total 837,661 Cars

Loading of revenue freight for the week ended Oct. 26
totaled 837,651 cars, the Association of American Railroads
announced on Oet. 31. This was an increase of 8,293 cars
or 1.09%, above the corresponding week in 1939 and an in-
crease of 129,061 cars or 18.2% above the same week in 1938.
Loading of revenue freight for the week of Oct. 26 was an
increase of 23,742 cars or 2:99%, above the preceding week.
The Association further reported:

Miscellaneous freight loading totaled 357,541 cars, an increase of 5,050
cars above the preceding week, and an increase of 19,873 cars above the
corresponding week in 1939

Loading of merchandise less than carload lot freight totaled 156,724 cars,
a decrease of 2,065 cars below the preceding week, and a decrease of 2,665
cars below the corresponding week in 1939,

Coal loading amounted to 136,430 cars, an increase of 15,741 cars above
the preceding week, but a decrease of 23,868 cars below the corresponding
week in 1939.

Grain and grain products loading totaled 40,421 cars, an increase of 3,679
cars above the preceding week, and an increase of 189 cars above the cor-~
responding week in 1939. .In the Western Districts alone, grain and grain
products loading for the week of Oct. 26 totaled 25,128 cars, an increase of
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1,968 cars above the preceding week, and an increase of 1,823 cars above the
corresponding week in 1939. q

Live stock loading amounted to 22,509 cars, an increase of 150 cars
above the preceding week, and an increase of 2,099 cars above the cor-
responding week in 1939, In the Western Districts alone, loading of live
stock for the week of Oct. 26 totaled 18,340 cars, a decrease of 153 cars
below the preceding week, but an increase of 1,624 cars above the cor-
responding week in 1939.

Forest products loading totaled 43,602 cars, an increase of 2,190 cars
above the preceding week,and an increase of 5,977 cars above the correspond~
ing week in 1939,

Ore loading amounted to 68,435 cars a decrease of 1,293 cars below the
preceding week, but an increase of 6,372 cars above the corresponding week
in 1939.

Coke loading amounted to 11,989 cars, an increase of 290 cars above the
preceding week, and an increase of 316 cars above the corresponding week
in 1939. ‘ )

All districts reported increases compared with the corresponding week in
1939 except the Allegheny and Pocahontas and all districts reported in-
creases over 1938 except the Pocahontas.

1940

2,655,416
2,486,863
3,122,566
2,494,360
2,712,628

1939

2,288,730
2,282,866
2,976,655
2,225,188
2,363,099
3,127,262

4 weeks of January

4 weeks of February .
b weeks of March...

4 weeks of April..

5 weeks of JUD€..cvcucnnn
4 weeks of July.. cuevevnn-
b5 weeks of August.......
4 weeks of September
Week of Oct. 5

‘Week of Oct, 12_

‘Week of Oct. 19

Week of Oct. 26..

Total. ... -

856,289
829,358

27,641,645

708,590
24,981,787

29,855,279

The first 18 major railroads to report for the week ended -

Oct. 26, 1940 loaded a total of 382,144 cars of revenue freight
on their own lines, compared with 371,570 cars in the pre-
ceding week and 386,051 carsin the seven daysended Oct. .
28, 1939. A comparative table follows:
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
(Number of Cars)

Loaded on Own Lines
Weeks Ended—

Oct. 26 | Oct. 19 |0ct. 28 |Oct. 26
1940 | 1940 | 1939 | 1940

23,989{ 23,332| 23,912| 7,819
35,643| 33,679 19,296
23,843

11,827
19,426 10,542
23,237

Recelved from Connect
ecks Ended—

Oct. 19 |Oct. 28
1940

7,745

Atchison Topeka & Santa Fe Ry.
Baltimore & Dh10 RR.cueun- v

Chicago Burl. & Quincy RR-.-.
Chic, Milw, 8t. Paul & Pac. Ry..
Chicago & North Western Ry...
Guif Coast Lines

International Great Northern RR.
Missouri-Kansas-Texas RR.
Missouri Pacitic RR

New York Central Lines

N. Y, Chicago & St. Louis Ry...
Norfolk & Western Ry
Pennsylvania RR ...

Pere Marquette Ry

Pittsburgh & Lake Erie RR.
Southern Pacific Lines....
Wabash RYencmsccsaccnaaaaa -

5,355
44,321
5,477
6,181
10,057
6,358 9,583| 9,565 9,311

382,1441371,570!386,051{229,724'219,633'233,0563

TOTAL LOADINGS AND RECEIPTS FROM CONNEC1IONS
(Number of Cars)

Weeks Ended
0ct. 19, 1940
27,813
37,619
15,263

80,695

Oct. 28,1939
27,660
37,287
15,133

80,060

Oct. 26,1940

Chicago Rock Island & Pacitic Ry.
Iilfnois Central System
St. Louis-San Franclsco Ry

38,282
15,649

79,485

In' the following we undertake to show also the loading
for separate roads and systems for the week ended Oct. 19,
1940." During this period 38 roads showed increases when
compared with the same week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 19

Total Revenue
Fretght Loaded

Total Loads Recetved
Jrom Connections

1940 1939

Ratiroau

1940

Eastern District—
Ann Arb: steice 1,265 1,333
B & A 23 214

Bosion & 575 | ‘285
Chicago Indianapolis & Loulsy.. '
Central Indlaan.p.o...----.--r.
Central Vermont. .o.mevaeeeen
Delaware & Hudson..........
Delaware Lackawanna & West.
Detroft & Mackina. . ...oe.n-.
Detrolt Toledo & Ironton. ...
l]:n’:-mo" & Toledo Shore Line. ..
Grand Trunk Western........
Eg::g i %udson River.

ew Engl -
Lehigh Vall nelaad

ines
Y. N, H. & Hartford
New Yerk Ontarlo & Western.
g. }é’ sChlcaxn & St, Loufe....
. X.Susquehanna & Western.
Pittsburgh & Lake Erle........
Pere Marquette.... o
Pittsburgh & Shawmut -
;{mgwgg 2hawmu|; & North..
urg| West Viry Sy
Rutland g
h

161,564 141,317 | 169,068

Alleghany District—
Akron Canton & Youngstown... 5565 460 963
Baltimore & Ohlo. . 33,679 18,808
2,332

6

Buffalo Creek & Gauley
Cambria & Indiana.___._._..
Central RR. of New Jersey.....

11
12,723
Cornwall 55

e
Long Island. -
Penn-Reading Seashore Lines...
Pennsylvania System

Reading Co

Union (Pittsburgh). -
Western Maryland...........

50,507
19,408
5,972
6,921

123,975

6,392
6,884

115,813

3,251
165,627

4,400
172,261

3,249
123,777

Pocahontas District—
Chesapeake & Ohlg,.....
Norfolk & Western.
Virginlan......

22,265
20,071
4,080

28,920
24,138
4,216

57,274

23,942
22,934
4,363

51,239

11,813
5.355
1,404

18,5672

19,464

Southern District—
Alabama Tennessee & Northern 163 216
Atl.& W.P.—W. RR. of Ala. . 1,028
Atlanta Birmingham & Coast.. 5150
,186

18 Central System.... 24,018
Louisville & Nashville... al 21,209
M.aoon Dublin & Savannal 140 175 203
Mississl, Central 157 352

Total Revenue
Freight Loaded

1939

Total Loads Recelved

Ratlroads [from Connections

1940 1938

Southern District—(Concl,)
Moblle & Ohl0 Z..eecuevenn-an
Nashville Cliattanooga & 8t. L.
Norfolk Southern..eueeecean.
Pledmont Nortbern -
Richmond Fred. & Potomac.....
Beaboard Alr Line.......

1,833
3,013
1,275
542
365
8,843
21,229
420

Tenness:e Central .- o
Winston-Salem Southbound 179

103,857

TotM s vumpinnsmnmonsmavis

Northwestern District—
Chicago & North Western -
Chicago Great Western.
Chicago Milw. St. P. & Pacific,
Chicago 8t, P, Minn. & Omaha.
Duluth Missabe & I. R

Duluth South Shore & Atlantic.
Elgin Jollet & Eastern

Ft. Dodge Des Molines & South..
Great Northern

Green Bay & Western.-.......
Lake Superlor & Ishpeming.....
Minneapolis & St. Louls.....
Minn. 8t. Paul & 8. 8. M.

BSpokane International........
Spokane Portland & Seattle. ...

Total..nueunen PR S .

Central Western District—
Atch. Top. & Santa Fe System.| 23,332 | 23,977
Alton 3,747
Bingh & Garfleld .| . 470 420
Chicago Burlington & Quincy...
Chicago & Illinols Midland-._.
Chicago Rock Island & Pacific.
Chicago & Eastern Illinois :
Colorado & Southern
Denver & Rio Grande Western..
Denver & Salt Lake
Fort Worth & Denver City..
Ilinois Terminal

Nevada Northern.....
North Western Pacifio.....
Peoria & Pekin Unlon.

139,565 | 135,737 | 101,022 53,668

24,204
3,175
32

7,211
2,796

60
10,287
868

27
27,994
491
23,551
582
1,839

138,555

24
26,223
493
21,164
523
1,860
129,567

1,942
131,288

Southwestern District—
Burlington-Rock Island.

International-Great Northern. .
Kansas Oklahoma & Gulf,
Kansas City Southern..
Louisiana & Arkansas.
Litchfield & Madison.
Midland Valley....

Missouri & Arkansas

Quanah Acme & Pacifioc.
St. Louis-San Francisco.
8t. Louis Southwestern.

Wichita Falls & Southern_ ..
Wetherford M. W. & N. W....

57,376 | 59,986 54,505

Note—Previous year's figures revised. * Previous figures, x Discontinued Jan. 24,1939, y Gulf Mobile & Northern only. z Included in Gulf Mobile & Ohlo.
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Bureau of Labor Statistics’ Index of Wholesale Com-~
modity Prices Continued to Advance During Week
Ended Oct. 26

Wholesale commodity prices continued to advance slightly
during the week ended Oect. 26, Commissioner Lubin re-
ported on Oct. 31. “The inecrease of 0.39 brought the
Bureau of Labor Statistics’ Index of wholesale commodity
prices to 78.6% of the 1926 average, Mr. Lubin said. “This
is the highest general level for wholesale prices since early
May of this year and is about 1%, lower than last year at
this time, when prices were near their speculative peak,
following the declaration of war abroad.” The Commis-
sioner continued:

The most pronounced increases in any group of commodities was in
hides and leather products, which advanced 1.2%. An active market,
with small unsold stocks, brought a marked increase in prices for hides and
skins. Higher prices for grains caused the firm products group to rise 0.4%.
Building materials advanced 0.6%, to a 3-year peak, primarily because of
higher prices for yellow pine and spruce lumber. Prices of textile products
and chemicals and allied products advanced 0.1%. Because of lower prices
for fruits, vegetables, and meats, the foods group index dropped 0.3%.
Quotations for fuel and lighting materials declined 0.1% and metals and
metal products and house-furnishing goods remained unchanged at last
week’s level.

The Labor Bureau’s announcement also reported the
following:

Among farm products, higher prices were recorded for all grains, cattle,
wool, cotton, eggs, hops, and flaxseed. Quotations were lower for hogs,
live poultry, hay, onions, potatoes, and citrus fruits. Average prices for
cattle feed rose 5.3% during the week. Wholesale prices of foods averaged
0.3% lower due to weakening prices for fruits, vegetables, mutton, fresh
pork, lard, and cottonseed and peanut oils. Prices were higher for dairy
products, flour, corn meal, rice, cured pork, coffee, raw sugar, edible tallow,
and olive oil.

In the textile products group a sharp decline in prices for raw silk and
silk yarns was more than offset by moderate advances in prices for most
cotton goods and for woolen and worsted goods. °

There were minor advances in prices for nonferrous metals such as pig
lead, lead pipe, and babbitt metal. Prices for pig tin weakened slightly.
Higher prices for fertilizer materials and ergot accounted for the fractional
advance in the chemicals and allied products group index.

The following tables show (1) index numbers for the principal groups of
commodities for the past 3 weeks, for Sept. 28, 1940 and the high points
since the first week of August, 1939 and percentage changes from a week
ago, a month ago, and the high points (2) percentage changes in subgroup
indexes from Oct. 19 to Oct. 26, 1940.

(1926=100)

Percentage
Changes to Oct.
26, 1940 from

Oct, y Sept.|

9, | 28, | High
1940[° 1940|Point
79.5/+0.3|—1.2 —fl.l

71.8 —6.4
75.5 ~—6.2
Hides & leather products. i g J k 105.5) -—3.4
‘Textile products ! ! X . 4 —6.4
Fuel & lighting materials. .

Metals & metal products..
Bullding materials
Chemicals & allied prod .- -
Housefurnishing goods .-

High Point
. |Sept. Since

28, | Week Ended
1940| Aug, 5, 1939

Commodity Groups

All commodities. ... 9/23 /39
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>
+
o
(=]

\1\1\!8
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WOmD

ORI DOt b0 O

Raw materials
Semi-amnuf’ured articles
Manuf'ured commodities
All  commodities other
than farm products....
All  commodities other
than farm and foods. ..

T+ ++
See oe

9/30/39
10721;39

80.4/10/21/39
82.6'11/ 4/39 +0.2!41.3'—0.8

PERCENTAGE CHANGES IN S8UBGROUP INDEXES FROM OCT. 19 TO
OCT. 26, 1940
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Fertilizer materials
Nonferrous metals .. .
Bituminous coal. . .
Dairy products

Paint and paint materials
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Wholesale Commodity Prices Advanced Slightly During
Week Ended Oct. 26, According to National Fer-
tilizer Association

The general level of wholesale commodity prices was
again higher last week, according to the price index com-
piled by The National Fertilizer Association, but the rise

was a small one. The commodity price average registered
jts fifth consecutive advance, rising to 76.3 from 76.2 in the
preceding week. The index was 75.9 two weeks ago, 75.5
three weeks ago, 75.3 four weeks ago, and 75.1 five weeks
ago, based on the 1926-28 average as 100. The index is
currently at the highest level reached since last May. The
year’s low point was 74.1 and the high for the year was
78.5. The Association’s announcement, dated Oct. 28, fur-
ther stated:
* Last week’s rise in the all-commodity index was due to higher quotations
for industrial commodities, as the food and farm product averages de-
ciined. In the farm product group rising prices for cotton, grains, eggs,
and wool were more than offset by declines for livestock and poultry.
The textile index was again higher, with declines in burlap and raw silk
more than counterbalanced by increases in other items.. Another mark-up’
jn lumber. quotations took the huilding material index to the highest level
reached in recent years. Higher prices for hides, leather, and feedstuffs
were respongible for an increase in the index representing the prices of
miscellaneous commodities. :

Thirty price series included in the index advanced during the week and
16 declined; in the preceding week there were 46 advances and 13 de-
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clines; in the second preceding week there were 80 advances and 21
declines.
WEEKLY WHOLESALE COMMODITY PRICE INDEX
Complled by the Natlonal Fertilizer Assoclation. (1926-28=100)

Percent
Each Group
Bears to the
Total Indez

25.3

Preced'g | Month
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Chain Stores Spend $130,101,332 on Store Moderniza-
tion in 1940 '

In the face of a decrease this year in the number of their
stores in operation the chain stores for the country as a whole
spent more in 1940 for modernizing their stores than for any

receding year. The eighth annual construction study may

y.“Chain Store Age” showed that the chains spent $130,-
101,332 this year for opening new stores and remodeling old
units—an increase of 3.1%/ over therecord-breaking expendi-
tures for 1939. The ““Chain Store Age” further reported:

These figures show modernization expenditures by the chains themselves
and do not include approximately $26,000,000 spent by landlords in pre-
paring properties for chain store occupancy, Several millions additional
were spent by chains in modernizing their warehouses and offices.

A breakdown of the total spent for modernization shows that variety and
department store chains spent $42,378,440 this year; grocery chains spent
$29,332,030; drug chains $8,174,900; restaurant chains $8,459,750; apparel
chains $11,107,500; shoe chains $3,482,712, and chains in other fields
$27,166,000. The study covered chains operating retail stores, not in-
cluding gasoline stations.

The number of chain stores modernized this year equaled 16.2% of the
total number operated. The comparative figure for last year was 15.2%.
The average spent per job for 1940 was $9,857, compared with the 1939
average of $10,674. The number of remodeled stores was nearly twice as
great as the number of new stores. Many of the new stores were relocations
or replacements of old units. The large sums spent for modernization do
A study of figures for 26 of the
country’s largest chains, operating a total of 30,060 stores, showed that
there was a decrease of 6.8% in the number of stores operated this year as
compared with last year. )

The chains spent $7,654,130 this year for air-conditioning, an increase of
1% from last year.

—_————

New York Reserve Bank Reports September Chain
Store Sales 2149, Below Last Year

The Federal Reserve Bank of New York announced Oct. 31
that the total September sales of the reporting chain store
systems in the Second (New York) District showed a decrease
of 2149 from last year, but after adjusting for differences
in the number of shopping days between this year and last,
sales on an average daily basis increased 3149, which,
however, was a smaller advance than in the past several
months.. On an average daily basis, sales of the grocery
chains registered the least favorable year-to-year com-
parison in nearly two years, and sales of the ten-cent and
variety, shoe, and candy chain stores compared less favorably
with a year ago than in the previous month. The Bank
further reported:

Between September, 1939, and September, 1940, the total number of
chain stores in operation decreased approximately 4% %, owing to large
reductions in the number of grocery and candy chain units operated.
Sales per store of all chains combined in S8eptember were about 2% higher
than last year, compared with the decrease of 214 % in total sales.

PERCENTAGE CHANGE, SEPTEMBER, 1940, COMPARED WITH
SEPTEMBER, 1939 )

No. of Stores Total Sales
~—3.0
—2.0

—~15.5
—11,2

—2.5

Sales per Store

+12.8
—2.8
—16.4
—0.7

+2.1

Type of Chain

Grocery
Ten-cent and variety.
h

Gas Customers Gain in First Eight Months

Customers served by manufactured and natural gas
utilities totaled 17,637,300 on Aug. 31, an increase of 425,700
over the number reported on the same date a year ago, it
was announced on Oct. 25 by Paul Ryan, Chief Statistician
of the American Gas Association. Mr. Ryan further re-

ported: ‘

Revenues of manufactured and natural gas utilities aggregated $587,-
796,500 for the first eight months of 1940. This was an increase of 7.3 %
over the corresponding period of 1939.

Revenues from domestic customers gained 6.8%, while revenues from
industrial and commercial uses rose 8.4%.

Manufactured gas industry revenues totaled $254,453,600 for the first
eight months, an increase of 4.4% over a year ago. Revenues from com~
mercial sales of manufactured gas gained 4.0% , while industrial revenues
were 10.5% more than for the corresponding period of 1939. Revenues
from domestic uses such as cooking, water heating, refrigeration, &c., were
1.3% more than for a year ago.
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Revenues of the natural gas industry for the first eight months aggregated
$333,342,900 a gain of 9.6% over a year ago. Revenues from industrial
uses increased 8,4% , while revenues from domestic uses rose 9.9%.

During the eight months ended Aug. 31, some 118,397,900.000 cubic feet
of natural gas were used in generating electric power in public utility steam
plants throughout the country.

———p—e
Electirc Output for Week Ended Oct. 26, 1940, Exceeds
2,700,000,000 kwh Mark for First Time
For the first time in the history of the electirc power and
light industry, production of electricity last week went
above 2,700,000,000 kwh on a weekly basis. The Edison
Electric Institute, in its current weekly report, estimated
that produetion of electricitv by the electrie light and power
industry of the United States for the week ended Oct. 26,
1940, was 2,711,282,000 kwh. The current week’s output
is 6.8%, above the output of the corresponding week of 1939.
when tfle,production totaled 2,538,779,000 kwh. The output
for the week ended Oect. 19, 1940, was estimated to be
2,686,799,000 kwh., an increase of 7.7% over the like week
a year ago.
PERCENTAGE INCREASE FROM PREVIOUS YEAR

Week Ended
Oct. 5, 1940

Week Ended | Week Ended
Oct. 26, 1940 | Oct. 19, 1940

New England 3. 3.6 6.2
Middle Atlande R :
Central Industrial. ... 2

Week Ended

Major Geographic
Reglons Oct, 12, 1940

WS MO St
aNaSoRe

Total United States_ 8 7.7 ] | 3
DATA FOR RECENT WEEKS (THOUSBANDS OF KILOWATT-HOURS)

Percent
Change
1940
from
1939

Week Ended 1939 1932

2,077,956
2,324,181
2,294,588
2,341,822
2,325,085
2,333,403

1,341,730
1,415,704
1,433,993
1,440,386
1,426,986
1,415,122
1,431,910

436,440
1,464,700
1,423,977

+
©
=]
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2,686,799
2,711,282

N R N R AR

1,525,410
1,520,730

2,513,699
PR S

August Statistics c¢f the Electric Light and
Industry
The following statisties for the month of August, covering
1009, of the electric light and power industry, were released
on Oct. 22 by the Edison Electric Institute:

SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF AUGUST

Data undergoing revision as to classification of industry generating plants and form
of presentation. The generation for the United States power supply as a whole for
the month of August was as follows (kwh.):

Power

Percent
Change

+10.3
+12.4

+10.9

1938

6,200,695,000( 7,171,030,000
3,761,549,000| 3,243,513,000

9,962,244,000/10,414,543,000

1940 1939 1937

8,248,284,000| 7,480,829,000
3,880,216,000( 3,453,220,000

Total....'12,128,500,000'10,934,059,000

CLASSIFICATION OF SALES (REVISED) DURING THE MONTH OF-
AUGUST

Percent

1940 1939 Change

Number of Customers as of Aug. 31—
Resldential or domestic 24,536,674
Rural (distinet rural rates) 673,001
Commercial or industrial:

Small light and power....... R 4,239,021 4,188,445

Large light and power___. 180,563 186,113

Street and highway lighting . 23,955 24,984

Other public authorities. 85,094 75,696

Rallways and rallroads:

Street and interurban rallways 212

. Electrified Steam rallroads . .eeeeeea- 27

1 1,257

29,739,804

23,636,107
613,770

Total ultl I8

Kilowatthour Sales During August—
Residential or d ... -
Rural (distinct rural rates)
Commereclal or industrial:

28,726,483,

1,827,771,000
287,921,000

1,915,394,000!
5,185,580,000
148,808,000
223,940,000

299,145,000
152,318,000

1,621,861,000
269,150,000

1,767,725,000
4,422,050,000
146,442,000,
221,025,000
298,943,000,
146,696,000
68,001,000 52,110,000

Total ultimat: 10,098,878,000| 8,946,002,000|
Revenue from ultimat, 5201,936,200' $187,551,300

RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES)

Rallways and rallroads:
Street and interurban rallways
Electrified steam railroads.
Interdep: 1

B Bwo muSm Sk
Nliol o wawie oN

Average Customer Dala for the 12 Months
Ended Aug. 31

' 1939

| % Change

The Commercial & Financial Chronicle

Kilowatt-hours per customer.
Average annual bill
Revenue per kilowatt-hour. .

881 +6.0
$35.68 +1.8
4.05¢ —4.0
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Largest Construction Year Since 1931

The year 1940 has been the largest construction year
since 1931, and the largest residential building year since
1929. Dollar volume of construction contracts awarded in
the 37 States east of the Rocky Mountains during the first
nine months of this year increased 5%% over the corre-
sponding period of 1939, according to F. W. Dodge Corp.
The comparative figures were $2,784,352,000 for the first
nine months of this year and $2,634,802,000 for the first
nine months of 1939. .

The increase came largely in the third quarter of the
vear, stimulated by the national defense program, which
has imparted an acceleration to construction activity likely
to continue through the fina! quarter of 1940 and well into
1he first half of next year. First-quarter contracts this year
ran 139% behind the first quarter of 1939; second-quarter
contracts ran 3% ahead of last year’s second quarter; this
year's third quarter ran 24% ahead of the third quarter
of 1929. The report also said:

This year’s nine months’ net gain over last year, amounting to $150,-
000,000, included cains of $50,000,00C in commercial buildings, $114,-
000,000 in manufacturing building, and $125,000,000 in residential build-
ing; partially offsetting these gains were declines of $94,000,000 in
public and institutional buildings and $45,000,000 in heavy engineering
ccrstruction (public works and utilities). Private-ownership projects as a
whole gamed by $222,000,000, while public-ownership projects declined
by $72,000,000.

Commenting on the year’s contract record, Thomas S.- Holden, Vice-
President in Charge of Statistics and Research for F, W. Dodge Corp.,
states: “Construction for the defense program is now filling the gap left
by the tapering off of our earlier public works programs. = Defense con-
struction includes building and engineering structures of nearly all the
important classifications, such as industrial, residential, hospital,  educa-
tional, and administrative buildings, as well as various kinds of engineering
work., Defense construction has thus far little than made a start; con-
tinued gains in the fourth quarter are Iikely to bring the year’s construc-
tion total to a figure 7% to 10% greater than last year’s final figure.
In -addition to continued defense construction projects in 1941, increased
industrial activity and employment are likely to stimulate increased de-
mand for private building next year, unless building costs should rise too
rapidly.” :

—_——
Bank Debits for Week Ended Oct. 23, 1940, 8.8%, Above
a Year Ago

Debits to deposit acecounts (except inter-bank accounts),
as reported by banks in leading cities for the week ended
Oct. 23, aggregated $8,814,000,000. Total debits during the
13 weeks ended Oct. 23 amounted to $103,053,000,000, or
about the same as the total reported for the corresponding
period a year ago. At banks in New York City there was a
decrease of 879, compared with the corresponding period a
year ago, while at the other reporting centers there wasan
increase of 4%. These figures are as reported on Oct. 28,
1940 by the Board of Governors of the Federal Reserve
System.

SUMMARY BY FEDERAL RESERVE DISTRICTS
In Millions of Dollars

13 Weeks Ended
Oct. 23,
1940

Week Ended
Oct. 23, Oct. 25,
940 939

Federal Reserve District

Kansas City..
Dallas
San Francisco.

2,567
8,873

Total, 274 reporting centers.... ! $103,053
New York City* 37,572
140 Other leading centers* 56,442
133 Other centers 697 9,038

* Centers for which bank debit figures are avallable back to 1919.
— e

United States Foreign Trade with Geographic Areas
and Leading Countries in September

In September, as in the preceding two months, the United
Kingdom took more than one-third of total United States
exports by value, and British Countries as a group took
nearly two-thirds. Prior to the loss of important Con-
tinental and Mediterranean markets for American goods
in June, exports to the United Kingdom accounted for ap-
proximately one-sixth of aggregate export trade and all
British countries for two-fifths.

The sharp decline in United States exports from $350,-
000,000 in August to $295,000,000 in September, which ex-
tended to practically all important export commodities, was
the result of reduced shipments not only to British countries,
but also to Latin America, to Japan, to the U.8.S.R. and
to other areas. Exports to the United Kingdom fell from
$125,000,000 to $103,000,000, while exports to Canada
dropped from $71,000,000 to $63,000,000 and to other British
countries from $30,000,000 to $28,000,000. The value of
total exports to Latin America decreased from $62,000,000
in August to $55,000,000 in September, or by 129, because
of smaller shipments to a number of South American coun-
tries. Exports to Japan fell from $25,000,000 to less than
$18,000,000 and to the U.S.8.R. from approximately $10,-
OO?%OO to $4,600,000. The Commerce Department also
noted :

$103,363

54,114
8,567
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Experts to a few markets tose in September from August levels. Those

to Egypt went up sharply because of a concentration of shipments, espe- -

cially of automobiles, following the disruption of sea communications
during the summer months. Shipments to other Mediterranean and con-
tinental European markets declined almost without exception. Exports
to the Union of South Africa were maintained at the relatively high level
of recent months, and exports to the Netherlands Indies, British Malaya
and New Zealand showed increases. Among Latin-American countries,
anly Venezuela and Mexico took appreciably larger amounts of United
States exports in September than in August.

The circumstances which accounted for the general falling off in export
trade in September varied from country to country. The drop in ehip-
ments of aircraft and parts to the United Kingdom followed a rise of
gimilar proportions in August (attributable in part to the transfer of
second-hand planes), and there were decreases in exports of a variety of
other commodities despite heavy backlogs of unfilled British orders in
many lines, Among the export categories principally involved were
petroleum and products, dairy products, copper and manufactures, iron
and steel products, and paper base stocks. Shipments of metal-working
machinery, brass and bronze, and raw cotton to the United Kingdom, on
the other hand, rose in September. The decrease in shipments to Canada
was dtstributed over a large number of commodities.

The decline in exports to Japan in September from the preceding months
rcsulted chiefly from reduced shipments of copper, lubricating oil, and
metal-working machinery. As contrasted with comparatively heavy ship-
ments in August, the U.S.S.R. took no copper in September, with the result
that total shipments to Russia were reduced by more than half. .

The decrease in exports to South ‘American countries in September was
occasioned largely by the sharp drop in shipments to Argentina, It is
probable that some shipments to Argentina were held up during the last
port of the month pending a clarification of the exchange situation, al-
though the full effect of the Argentine restrictions on imports of American
goods will not appear until October.

As in the case of exports, the decrease in general imports into the
United States to $195,000,000 in September from $220,000,000 in August
was widely distributed geographically. Substantially larger receipts of
rubber from the Netherland Indies and of tin from British Malaya, as well
as of burlaps from India, raised September imports from those countries
ahove their August levels; but the increases were not gufficient to offset
the declines in receipts from Europe, Latin America, Japan, China, and the
Philippine Islands. Imports from Europe, at $16,000,000 for the month,
were at the lowest ebb since the beginning of the war, with shipments
from the Mediterranean countries and the U.S.8.R. a negligible factor.
Although imports from the United Kingdom fell off in September, they
represented nearly 60% of total receipts from European countries.

Imports during September from the British Dominions of Canada, Aus-
tralia, New Zealand, and the Union of South Africa were maintained at
approximately the amount reported for the previous month.

Following are the complete tabulations covering the month

of September:
Thousands of Dollars (000 Omitted)

IMPORTS
Month of September

1939 1940

$41,5632 $15,762
40,569
14,722
25,075
82,649

3,671
12,581

$194,928

EXPORTS
Month of September

1939 1940
$120,825 | $113,523
29,312

25,401
43,970

8,059
$288,956

Geographic Diviston
and Couniry

Southern North America.
Bouth America. - cceme---

$205,245
$6,267
3

5,492
11,392

Ira
Ireland
Italy.

Japan
K
Mexi
Netherlands Indles

Netherlands West Indles (Curacao)
Netherlands

Newfoundiand and Labrador.

4

Portugal
8paiN..coccrcmcarcccccanananan

Bwitzerland. .eea.. cosnccsmmnnaas
Turkey. enece
Unlon of South Africa..

U. 8. 8. R. (Russia). ..

United Kingdom. ...

Uruguay . eecemememcomcsana PR
\ )7 e e 5,069 2,896

a For purposes of statistical comparabllity, trade with Austria, Czechoslovakia,
and Poland and Danzig has been combined with Germany for both years.
—_—————

Far Western Business Activity Advanced Further in
September Reports Bank of America (California)

Business activity in California and the Far West is feeling
the effects of the defense program, according to the Bank of
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America “Business Review’”” of the month of September,
released by the bank’s analysis and research department.
The bank’s business index rose to 76.3, a gain of 1.5% over
the previous month. The bank’s announcement conﬁnuﬂ:

Industrial employment has been gaining steadily since April, the review
states, and in California is now about 17% above a year ago.

Defense contracts awarded in the West, says the review, have been mostly
for aircraft and shipbuilding, the former industry receiving about $636,~
982,000 in orders, and the latter $655,454,000, including the latest awards
for three submarine tenders. The construction industry ranked next in
importance with contracts valued at $89,055,000, and all other contracts
totaled about $26,355,000.

Building, both residential and non-residential, for other than defense
projects, continued at a high level in September. In California the value
of-all building permits was $34,300,000, an increase of 46% over a year ago.
New home construction, valued at $20,200,000 was 45% over Sept., 1939.

—

September Industrial Orders Rise for Sixth Successive
Month, Reports Conference Board—Manufacturers
Inventories and Shipments Advance Moderately

The value of new orders received by manufacturers in
September rose sharply as a result of the placing of large
defense contracts and exceeded the peak established imme-
diately after the outbreak of war, according to preliminary
estimates for that month just announced on Oct. 27 by the
Division of Indvstrial Economics of the Conference Board.
‘The accumulation of inventories was accelerated while ship-
ments increased moderately. The report of the Board
added:

The Conference Bourd’s scasonally adjusted index of nmew orders (1936
equals 100) rose to 164 from 140 in -August, a gain of 17%. This com-
pares with 161 in September, 1939, and is at the highest level in the
history of the index, with the exception of December, 1936. The greatest
advances occurred in the railrcad equipment, machinery, office equipment,
textile and boot and shoe industries ; more moderate increases were reported
by the building equipment, clothing, lumber, and housefurnishings
industries,

Inventories

Recording the most substantial gain for the year, the Board’s index of
the value of inventories (1936 equals 100) rose to 135.5 from 133.5 for
August, and was 229% above the level of 110.9 for September, 1939. Since
the renewal of inventory accumulation, which began in April, the index
has advanced approximately five points. The bulk of the rise during this
period has been in the producers’ goods industries, particularly in those
which have been most affected by the defense program or by the war.
Several important consumers’ goods - industries, such as boots and ehoes,
clothing and housefurnishings, have reduced their inventories in recent
months.

Shipments

The Board’s seasonally adjusted index of shipments (1936 equals 100)
advanced moderately to 128 from 126 for August. It stood 18% above
the level of 113 for September, 1939, and was 18% higher than at .the
cnd of the second quarter of 1940. Gains for the month were most pro-
nounced in the automobile equipment, lumber, machinery, railroad equip-
ment and rubber industries. Smaller advances were recorded in the build-
ing equipment, chemical, iron and steel, office equipment and housefurnish-
ings industries.

The following table gives the Conference Board’s indexes of the value
of manufacturers’ inventories, new- orders, and shipments for September,
1940, for the preceding month and for the corresponding month of 1939,
together with percentage changes. These indexes, all based on the 1936
monthly average as 100, are adjusted for seasonal variation:

Percentage Change from

Awug., 1940 | Sept., 1939 |Aug., 1940 to |Sept., 1939, to
(Revised) (Revised) Sept., 1940 | Sept., 1940

+22
+2
+13

September,
1940

161.0 +17

New orders.... 3
113.0 +2

Shipments

Inventories. .. - E . s +1 |

126.0

[P A —

Report of Lumber Movement, Week Ended Oct. 19, 1940

Lumber production during the week ended Oct. 19, 1940,
was 0.29% greater than in the previous week; shipments were
59, less; new business 10% less, according to reports to the
National Lumber Manufacturers Association from regional
assoeiations covering the operations of representative hard-
wood and softwood mills. Shipments and new orders were
both 39 above production. Compared with the correspond-
ing week of 1939, production was 4% greater, shipments 3%
less, and new business, 159 greater. The industry stoog
at 769 of the seasonal weekly average of 1929 production
The publication further
reported:

. Year-to-Date Comparisons

Reported production for the 42 weeks of 1940 to date was 8% above
corresponding weeks of 1939- shipments were 6% above the shipments and
new orders were 6% above the orders of the 1939 period. For the 42 weeks
of 1940 to date, new business was 9% above production, and shipments
were 5% above production.

Supply and Demand Comparisons

The ratio of unfilled orders to gross stocks was 31% on Oct. 19, 1940,
compared with 27 % a year ago. Unfilled orders were 15% greater than a
year ago’ gross stocks were 2% less.

Softwoods and Hardwoods

During the week ended Oct. 19.1940,488 mills produced 259,569,000 feet
of softwoods and hardwoods combined- shipped 266,319,000 feet; booked
orders of 267,725,000 feet Revised figures for the preceding week were
mills, 510; produrtion 259,072,000 feet; shipments 279,474,000 feet; orders,

298,978,000 feet.

Lumber orders reported for the week ended Oct. 19, 1940, by 406 soft-
wood mills totaled 256,720,000 feet: or 4% above the production of the
same mills. Shipments as reported for the same week were 253,665,000
feet or 3% above production. Production was 246,854,000 feet. Reports
from 98 hardwood mills give new business as 11,065,000 feet, or 13% below
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production. Shipments as reported for the same week were 12,654,000
feet, or 0.5% below production., Production was 12,715,000 feet.

Identical Mill Comparisons

Production during week ended Oct. 19, 1940, of 395 identical softwood
mills was 244,621,000 feet, and a year ago it was 235,712,000 feet; ship-
ments were respecively 250,560,000 feet, and 256,333,000 feet; and orders
received 254,528,000 feet, and 220,314,000 feet. In the case of hardwoods,
89 idential mills reported production this year and a year ago 11,490,000
feet and 9,852,000 feet; shipments 11,910,000 feet, and 14,316,000 feet,
and orders 10,569,000 feet and 10,637,000 feet.

—————

Conference Board Reports Decrease of 119, in Un-
employment in September— Total of 6,829,000
Lowest Since October, 1937

Total unemployment in the United States dropped from
7,698,000 in August to 6,829,000 in September, a decrease
of 869,000, or 119;, according to the preliminary estimate
prepared by the Division of Industrial Economics of the
Conference Board. The sharp-decline in September brought
the total number of jobless to the lowest level since October,
1937, and marked a drop of 1,363,000 since September, 1939.
The September total, however, remained 1,763,000 higher
than the 1937 low. The Conference Board on Oect. 29
further reported: )

Total employment in September mounted to 48,404,000, the highest level
reached since October, 1929, when employed workers numbered 49,033,000.
During the 11-year interval, however, the Conference Board estimates that
the total labor force bas increased by more than six and one-half millions.

As the National defense program got under way, normal seasonal trends
in employment were upset in manufacturing and construction, where there
were significant gains of 348,000 and 68,000 respectively. The increase in
agriculture of 307,000 persons was much greater than normal for the season,

The emergency labor force, represented by the Works Project Administra-
tion and Civilian Conservation Corps, decreased by 40,000 from August to
September, to a total of 1,967,000. 5

Unemployment totals and the distribution of employment by industries
are shown below for the months of July, August and September, 1940,
September, 1939, March, 1933, and for the year 1929.

UNEMPLOYMENT AND EMPLOYMENT
(In Thousands)

1929
Average

Mar.,
1933

14,762
385,884

Sept.,
1939

8,192
46,346

July,*
1940

8,566
46,551

9,961| 11,676| 11,335
136 220 214
10,966/ 16,350, 16,570

645 740 748
10,449| 10,436

Sept., *
1940

6,829
48,404

Unemployment total . ....... ane
Employment total........ R

Agriculture
Forestry and fishing .
Total Industry .......

Extraction of minerals.
Manufacturing. ...

Construction. .. 2,235 2,400
Transportation 1,974 2,023
Public utilities 951 963

Trade, distribution and finance... 7,437\ 7,351
Bervice { ies 3 9,724 10,128
Miscell. industries and services. . 939 954

* Preliminary.

429
47,925
10,539

267
19,097

11,925
228
- 17,612

Weekly Statistics of Paperboard Industry

We give herewith latest figures received by us from the
National Paperboard Association, Chicago, Ill., in relation
to activity in the ?aperboard industry.

The members of this Association represent 939, of the
total industry, and its program includes a statement each
week from each member of the orders and production, and
also a figure which indicates the aectivity of the mill based
on the time operated. These figures are advanced to equal
100%, so that they represent the total industry.
STATISTICAL REPORTS—ORDERS, PRODUCTION; MILL ACTIVITY

Unfiled

Orders _ Orders

Tons

Percent of Activity
Cumulative

Productd,

Pertod 7
Tons

Tons

Month of—
January . 528,156
420,639

429,334

579,739 167,240
137,631
129,466
193,411
247,644
236,603
196,037
162,653
163,769

196,037

487,127
470,228

[ 122,037

468,870
113,834

-l 136464 | 130405

Note—Unfilled orders of the prior week plus orders received, less production, do
not necessarily equal the unfilled orders at the close. Compensation for delinquent
reports, orders made for or filled from stock, and other items make necessary adjust

ments of unfilled orders,
———————

Government Wool Goods Orders Constitute About
Half of Mills Backlogs

TheU. 8. Army during the past week awarded contracts to
mills for 8,515,000 yards of wool flannel shirtings, 6,000,000
yards of light shade serge, 1,000,000 yards of dark serge and
775,000 yards of elastique, according to a report issued on
Nov. 1 by the New York Wool Top Exchange Service.
Most of these goods will be manufactured and delivered in

The Commercial & Financial Chronicle -

Nov. 2, 1940

the first six months of next year and afford mills a solid
foundation on which to plan manufacturing operations for the
first half of 1941, says the Exchange Service which added:

The contracts brought unfilled orders in the hands of mills to an estimated
55,000,000 to 60,000,000 yards and assured continuance of the present high
rate of operations well into the new year. TUnfilled orders at this time last
year were estimated at about 36,000,000 yards. About half of mills’
backlogs, however, consist of military requirements. Civilian orders are
still smaller than they were at this time last year. In the event that sales
of civilian piece goods reach last year's totals over the next few months, it
is certain that the majority of mills will continue to operate at double shift
capacity for the next four to five months. ‘Women's wear commitments
are estimated at about 10,000,000 yards or about equal to last year's
figures. Prices were strong throughout all sections of the markets.  In-
dicative of the price trend were the bids submitted on Army contracts
which ranged from 35 to 40 cents a yard above the previous opening on
similar fabrics.

Business in men’s wear piece goods was difficult to arrange because of the
sold up condition of a large number of mills. Producers who withdrew
quotations for revision were still out of the market and were obviously in a
quandary as to what prices to put on their offerings. With domestic wools
of certain grades being largely diverted to Government contracts, it is
apparent that spring piece goods will contain a larger percentage of foreign
fiber, especially South American. A number of mills were endeavoring to
speed up spinning and weaving operations but were being restrained by the
congestion in combing departments. Spot tops are scarce and until this
situation is relieved a number of mills will be unable to expand production as
sharply as they wish. Buying of clothing at wholesale continued to gain
and purchases were estimated in the trade at about 10 to 15% larger than
in the previous season. Meanwhile, the drawing for the draft eliminated
one element of uncertainty. With thousands of young men knowing when
they probably will be drawn into the service, it was expected that sales
of clothing over the next few weeks will show a pronounced upward turn.

Buying of women's wear fabrics was fairly active and unfilled orders were
reported fully equal to a year ago. Stores reported a brisk business on
women'’s coats and suits but garment manufacturers complained that buying
at wholesale failed to keep pace with the trend of retail sales. It was ob-
vious that stores were holding down stocks in the hope of obtaining supplies
at easler prices later on in Seventh Ave. markets. Mills continued busy and
reported a steady flow of orders on spring materials. ~In the event that the
Government purchases additional supplies of overcoatings, it was thought
possible that a number of women’s wear mills would divert machinery to
Army materials. A number of mills have already done so.

The Army opened bids on 3,200,000 wool undergarments during the week,
The awarding of contracts on these will keep mills busy for months and will
reduce the amounts available for civilian consumption. S8weaters continued
to move in good volume and wool hosiery plants were busy on Army con-
tracts. Mills making automobile upholstery fabrics reported an expansion
in unfilled orders, :

AR S S I

Petroleum and Its Products—Move to Cut Texas Oil
Flow Balked—Majority Refuse to Approve Com=
missioner Thompson’s Orders—Oklahoma Allow-
able Unchanged—Daily Average Crude Output
Off—Crude Oil Inventories Rise

The Texas Railroad Commission, which has been under
bitter attack by many oilmen operating in the State for its
refusal to revoke exemptions for certain wells from the 9-day-
a~-month shutdown regulation, this week defeated a move
made by Commissioner E. O. Thompson, former Chairman
of the body, with Chairman Lon A. Smith and Commissioner
Jerry Sadler voting against such action.

Had the movement to reduce the daily flow of oil in Texas
initiated by Commissioner Thompson been successful, it
would have meant daily curtailment of approximately 100,000
barrels in the flow of crude oil in the Lone Star State. In
addition to recommending that the exemptions to the shut-
down regulations be revoked, Commissioner Thompson asked
for the calling of a Statewide proration hearing within 10
days. This also was refused.

Recently the Texas Railroad Comimission was severely

censured by the Independent Petroleum Association for the
manner in which it has conducted the State’s oil affairs. At

" the time Commissioner Thompson was Chairman, he con-

trolled the majority vote of the body. Since the election of
Lon A. Smith and his appointment as Chairman, however,
Commissioner Thompson has been a majority. = Jerty Sadler,
the third member of the group, has consistently opposed
any move to curtail production of erude oil in Texas.

The severe criticism to which the Railroad Commission
has been subjected has given fresh life to the movement to
create a new governing State body which would have com-
plete charge of the Texas oil and gas industry. It is known
that such a body will be suggested at the next Session of the:
Texas Legislature. To date, such efforts have been fruitless
but proponents of the new organization feel more hopeful
during the current movement to supersede the Railroad
Commission. i

With the Railroad Commission adhering to its policy of
granting exemptions to the nine-day-a-month shutdown rule,
daily average production of crude in Texas is running more
than 125,000 barrels ahead of the October market demand
estimate of the Bureau of Mines for the State. Oklahoma
announced this week that it would continue its November
allowable at 390,000 barrels, unchanged from the previous
months, despite a 413,000-barrel estimate of the Federal
agency for the State. :

Oklahoma has consistently held production down to a
point either even with the Bureau of Mines’ estimate or under
the Federal figures. With Illinois fast losing importance as
a source of crude oil, Oklahoma oilmen are regaining much
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of the market lost when Illinojs was running above the
500,000 barrel daily level and operators there underselling
all other oil-producing areas in the mid-continent. Dropping
off of flush output has ended Illinois’ threat to the mid-
continent price structure.

While daily average erude oil production dropped off ap- -

proximately 28,000 barrels during the week ended Oct. 26,
it held far above the level recommended for the nation for the
month by the United States Bureau of Mines. The American
Petroleum Institute report disclosed that daily average
production for the Oct. 26 period was 3,640,300 barrels,
which was 59,700 barrels above the level recommended by
the Federal agency. :

Texas was the only major oil-producing State to show a
gain in crude output, daily production there rising 8,750
barrels to 1,384,400 barrels. Sharpest contraction was on
the West Coast with daily average output for California
dropping 16,300 barrels to a figure of 603,900 barrels. Illinois
Eroduction was off 7,400 barrels to a daily a.verafe of 343,700

arrels while a loss of 5,850 barrels pared the daily average

for Kansas to 189,600 barrels. Oklahoma was off 1,150
barrels to 397,200 barrels, and Louisiana off 1,450 barrels to
283,150 barrels. :

Inventories of domestic and foreign crude oil held in the
United States showed an expansion of 587,000 barrels during
the week ended Oect. 19, reaching a total of 262,098,000
barrels, according to the Bureau of Mines. A gain of 725,000
barrels in stocks of domestic crude was partially offset by a
decline of 138,000 barrels in holdings of foreign crude oil.
Stocks of heavy erude-oil in California, not included in the
“refinable” total, were up 11,000 barrels to 12,556,000
barrels. ‘ 3

There were no price changes during the week.

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

$1.85 Eldorado, Ark,, 40.

Rusk, Texas, 40 and over...ceww-- 1.10
Darst Creek

Bradford, Pa
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U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.0.B. Refinery

New York— New York— Other Cittes—

St.OlIN.J_$.06 -06}4| Texas.....$.0734.-08 |Chicago...-. $.0434-.063%

Socony-Vac. .06 -.0614| Gul 08%-.08% | New Orleans. .0634-.07

T, Wat. Oll. .083£-.08% Shell East'n .07 34-.08 Gulf ports.... 064

RichOll(Cal) .083-.08% Tulsa........ 04%6-.05%

Warner-Qu. .0734-.08

Kerosene, 41-43 Water White, Tank Car, F.0.B. Refinery

New York— North Texas........ $.04|New Orleans.$.051£-.056%%
(Bayonne)......... 3.051|Los Angeles.... .03%-.05]| Tulsa....... we .04%-.04}‘

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

mlcwmmm o Dm;xn 00-1.25 gxffiv Orgaans e -
o o a,, Bunk J
Diesel....._. 2.10-2.20 . s

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

N. Y. (Bay ) i — TUS8 e een e n$.02 %S
TDIUS..ccacacann §.04] 2830 Doveuecoae. 8.053| o

Gasoline, Service Station, Tax Included

Z New YOrKeococunae s.17'Newuk-.-------.--s.lse Buffalo.uoua. P E
ZBrooklyn..eeeeena .171B .185| Chicago

z Not including 2% city sales tax.
Weekly Coal Production Statistics

The current report of the Bituminous Coal Division,
United States Department of the Interior, reported. that
production of soft coal in the week ended Oct. 19 is esti-
mated at 8,210,000 net tons. Time taken off by men for
national registration was reflected in a sharp decline on
Wednesday, Oect. 16.  Activity at the mines was stimulated
on other days, however, and the total output for the week
shows a loss of but 60,000 tons, or 0.7%.

The United States Bureau of Mines reported that the
production of Pennsylvania anthracite for the week ended
Oct. 19 is estimated at 826,000 tons, a decrease of 60,000
tons (about 79%) from the week of Oect. 12. Comparison
with the corresponding week of 1939 shows a decrease of
384,000 tons. g
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM

(In Thousands of Net Tons)

N. Y. (Harbor)—
Bunker C

‘Western Kentucky .90
Mid-Cont't, Okla., 40 and above.. 1
Rodessa, Ark

.75
Michigan crude...eceeecnen-- .76-1.03
Sunburst, MONt.ewcememmmcemeens .90
H Calif., 30 and over... 1.15
Kettleman Hills, 39 and over...... 1.38

03
rk., 40 and above. 1.25
Smackover, Ark., 24 and over.

REFINED PRODUCTS — GASOLINE ~PRICES IRREGULAR —
SOCONY C©UTS MANHATTAN AREA POSTINGS—FUEL
OILS, KEROSENE SHOW SEASONAL STRENGTH—CONTRA-
SEASONAL DRAIN CUTS MOTOR FUEL STOCKS

Irregularity marked the action of the New York. State
gasoline market during the past week. Socony-Vacuum
on Oct. 30 posted a reduction of 0.4 cents a gallon in tank
wagon prices in Manhattan, Brooklyn, Bronx and Queens
in recognition of the scattered price wars current in some
sections of the metropolitan New York area.

On the other hand, the same company on Oct. 26 posted an
increase of 1-10th cent a gallon in posted prices for Mobilgas
at its bulk plants throughout New York, with the exception
of western New York, and New England, effective Oct. 29.
In areas where the retail price is unsettled, the announce-
ment said, no changes were made in the dealer tank-wagon
posting.

While the rise in gasoline prices is in contradiction of the
normal trend at this time of the year, it was not unexpected
in view of sharp spurt in tanker rates from the Gulf to North
Atlantic ports in recent weeks. The apparent contradiction
in the lower prices.in New York City is readily explained
when it is considered that there has been a small-seale price
war in certain areas in the metropolitan area which have
foreed the major companies to shift their price levels to keep
abreast of local conditions.

Standard Oil Co. of New Jersey posted a reduction of
14 cent a gallon on Oct. 31 on tank car and tank wagon
rices of Esso and Esso extra gasoline throughout Virginia,

est Virginia, and North and South Carolina, except where
prices are already subnormal. The reduction becomes ef-
fective Nov. 4. Standard Oil of Louisiana posted a similar
reduction throughout Louisiana, Arkansas and Tennessee.

The kerosene market was firm after last week’s advance
with little heard of any forward offerings except on 4 limited
seale. Demand was fairly active and talk of further strength-
ening of the price structure was heard in some quarters.
Domestie heating oils econtinue to show seasonal improvement
with a forward price movement by the major companies
expected within the near future.

Despite a stepup in refinery operations, stocks of fin-
ished and unfinished motor fuel were off 765,000 barrels
during the week ended Oct. 26. The American Petroleum
Institute placed the total at 80,891,000 barrels. A drop
in production of motor fuel of 453,000 barrels helped to
offset the increased refinery action. Reflecting increased
runs of fuel oil, refinery operations for the Oct.2b period were
up 0.9% with daily average runs of crude to stills up 40,000
barrels to hit 3,565,000 barrels.

Representative price changes follow:

Oct. 26—=Socony-Vacuum advanced the price of Mobilgas at its bulk
plants in New York and New England, with the exception of western New
York and areas where retail prices are unsettled, by 1-10th cent a gallon,
effective Oct. 29.

Oct. 30—Socony-Vacuum cut gasoline prices 0.4 cents a gallon in Man-
hattan, Brooklyn, Bronx and Queens, effective Oct. 31.

Oct. 31—Standard of New Jersey cut gas prices }4 cents a gallon through-
out Virginia, West Virginia, and North and South Carolina, effective
Nov. 4, Standard of Louisiana made a similar cut in Louisiana, Arkansas
and Tennessee.

Week Ended

Oct. 19,10ct. 12,|0ct. 21,
1940 I 1940 l 1939 1940d| 1939 ’ 1929

|

8,210\ 8,270( 10,687|356,486/297,166(423,403
1,368 1,378| 1,781 1,440/ 1,200 1,702
Crude Petroleum b—

Coal equivalent of weekly output.! 5,875 5,833 6,041(248,6041226,831/185,905

a Includes for purposes of historical comparison and statistical convenience the
production of lignite. b Total barrels produced during the week converted to
equivalent coal, assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u,
per pound of coal. Note that most of the supply of petroleum products is not
directly competitive with coal. (‘‘Minerals Yearbook, 1938,” page 702.) ¢ Sum
of 42 full weeks ended Oct. 19, 1940, and corresponding 42 weeks of 1939 and 1929,
d Subject to current adjustment.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE

(In Net Tons)

Calendar Year to Date ¢

Bituminous Coal a—
Total, including mine fuel.
Dally average..-ceawe-

Week Ended
oct. 19,(0ct. 12,1 Oct. 21,
1940 | 1940 | 1939 | 1940 | 1939 | 1020

Calendar Year to Date ¢

Pa. Anthraciie—
Total, including col-

lery fuel @ o coeeean 826,000|886,000/1210,000(39,470,000|42,311,000/58,116,000
Comm’l production_b. |785,000|842,000|1150,000(37,500,000|40,195,000(53,932,000

Beehtve Coke— | -
82,300| 76,600| 65,100 1.883.100 641,400 5,497,500

United States total....
Daily average 13,7171 12,767| 10,850 ,522 2.555 21,902

a Includes washery and dredge coal and coal shipped by truck from autnorized
operations b Excludes colliery fuel ¢ Sum of 42 full weeks ended Oct, 19, 1940,
and corresponding 42 weeks of 1939 and 1929.

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(In Thousands of Net Tons) # :
The current weekly estimates are based on rallroad carloadings and river ship-

ments and are subject to revision on receipt of monthly tonnage reports from dis-
trict and State sources or of final annual returns from the operators,

* Week Ended—

0ct.’5, \Oct. 14,,0ct. 15,0ct, 12,
1940 | 1939 | 1938 929

Staté

Alaska, 2 3
Alab 246
Arkansas and Oklahoma. 85 61
Colorad

Georgla and North Carolina.

New Mexico. ...
North and Soutit Dakota.

gton
‘West Virginia—Southern.a.....
Northern b.
Wyoming 132
Other Western States.. 1

41
1,767
520

8
11,787

Total bituminous coal. . eoven. 8,680
Pennsylvania anthracite.d...... 8 714 1,185 1,884 1,968

Total, all coal oo _ocaooa.o 9,156! 9,394| 11,955! 9,628 13,671 13,278

a Includes operations on the N, & W,, C, & O,, Virginian, K, & M., B, C. & G,,
and on the B. & O, in Kanawha, Mason, and Clay counties, b Rest of State,
including the Panhadle District and Grant, Mineral, and Tucker countles. 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, Georgla, North Carolina, and South Dakota included
with “other Western States,” * Less than 1,000 tons.

11,310
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Daily Average Crude Oil Production for Week Ended
Oct. 26, 1940, Off 27,250 Barrels

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
Oect. 26, 1940, was 3,640,300 barrels. This was a decline of
27,250 barrels from the output of the previous week. The
eurrent week’s figures were above the 3,580,600 barrels
caleulated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during Oectober. Daily average pro-
duction for the four weeks ended Oct. 26, 1940, is estimated
at 3,609,550 barrels. The daily average output for the week
ended Oct. 28, 1939, total 3,498,500 barrels. I‘urther
details as reported by the Institute follows:

) Imports of petroleum for domestic use and receipts in bond at principal
United States ports, for the week ended Oct. 26, totaled 1,613,000 barrels,
a daily average of 230,429 barrels, compared with a daily average of 237,429
barrels for the week ended Oct. 19, and 231,714 barrels daily for the four
weeks ended Oct, 26. These figures include all oil imported, whether bonded
or for domestic use, but it is impossible to make the separation in weekly
statistics.

s Receipts of California oil at Atlantic Coast ports during the week ended
Oct. 26, amounted to 275,000 barrels, a daily average of 39,286 barrels.
Receipts were as follows: At New York, 103,000 barrels of fuel oil; at
Philadelphia, 98,000 barrels of gasoline; at Baltimore, 74,000 barrels of
other petroleum products,

Reports received from refining companies owning 86.2% of the 4,535,000
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, 3,565,000 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, 80,891,000 barrels of finjshed and
unfinished gasoline. The total amount of gasoline produced by all com-
panies is estimated to have been 11,243,000 barrels during the week.

The complete report for the week ended Oct. 26, 1940 follows in detail.
CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF

FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL

WEEK ENDED OCT. 26, 1940
(Figures in Thousands of Barrels of 42 Gallons Each)

aStocks at

Daily Refin-|Crude Runs|Gasoline| Stocks of Fin-
Refineries, &c.

ing Capacity| to Stills |Produc'n|ished & Unfin-

at Re- | 1shed Gasoline
Po- [ineries

Re- P. C.| Ind. Total

Datly|Oper-| Natural | Fin~

Aver.| ated | Blended

Total |Gas Oil| Restd
Fin, &| & Dis-

Unfin.| tillates | Ol

' The Commercial & Financial Chronicle
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made. It includes a net figure of approximately 368,000 barrels for East Texas
after deduction for shutdowns, All fields in the State were ordered shut down for
nine days, namely, Oct. 5, 6, 12, 13, 19, 20, 26, 27 and 31.

d Recommendation of Conservation Committee of California Oil Producers.

Note—The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.
—————————
September Production and Shipments of Portland
Cement

The Portland cement industry in September, 1940, pro-
duced 13,123,000 barrels, shipped 14,760,000 barrels from the
mills, and had in stock at the end of the month 19,913,000
barrels, according to the Bureau of Mines. Production and
shipments of Portland cement in September, 1940, showed
increases of 10.0% and 12.6%, respectively, as compared
with September, 1939. Portland cement stocks at mills
were 12.2% lower than a year ago.

The total production for the nine months ending Sept. 30,
1940, amounts to 92,531,000 barrels, compared with 88,-
739,000 barrels in the same period of 1939, and the total
shipments for the nine months ending Sept. 30, 1940,
amounts to 96,070,000 barrels, compared with 92,530,000 bar-
rels in the same period of 1939.

The statistics given below are compiled from reports for
September 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 162 plants at the close of
September, 1939, and 160 plants at the close of Septem-

ber, 1940 :
RATIO OF PRODUCTION TO CAPACITY

lsm.. 1939 Sept., 1940| Aug., 1940|July, 1940|June, 1940

‘The month 56.4% 62.8% 57.9% 56.0%, 58.9%
The 12 months ended._..| 46.0% 49.4% 48.0% 47.9% 48.2%

PRODUCTION, SHIPMENTS, AND 8TOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN SEPTEMBER, 1939 AND 1940

(In Thousands of Barrels)

Stocks at End
of Month

1939 | 1940

Production
1939

Shipments
1939 | 1940

District

East Coast.... 0 598
Appalachian .. 0| 122
Ind., Il., Ky.. 2| 603
Okla., Kansas,|
Missourf_... 9 253
Inland Texas. . 6] 122
Texas Gulf....
Loulsiana Gulf|
No. La. & Ark.
ky Mtn...

93.0 1,420
434

18,958| 17,996| 12,970
85.9 579 490
2,282

3,235
5,679) 3,620

13,8562
6,186] 1,654| 2,274
1,600 404| 1,565
13,103| 8,828
2,634| 1,389
481 336
806 123
15,296| 10,681

75,951| 47,668/106,575
4,940 1,225 1,900

90.0

Est, uoreported

*Est. tot. U. 8.
Oct. 26, *40.
Oct. 19, '40.

r
*U.8,B.otM.. x ;
Oct. 26, '39- 3,580 y12,327' 67,694 72,944 39,778'114,016

* Estimated Bureau of Mines' basis. x October, 1939, dally average. y This is
a week’s production based on the U. 8. Bureau of Mines October, 1939, daily average.
z 129, reporting capacity did not report gasoline productlon.
a At refineries, bulk terminals, in transit and pipe lines,
L r_Revised In East Coast district due to transfer of 210,000 barrels to unfinished oils,
DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

80,891| 48,893(108,475
81,656/r48,841(108,141

3,625 11,696| 75,796

(a) Actual Production
B.of M.
Calcu-
lated
Require-
ments
(Oct.)

Oklahoma 403,500| 390,000 -—1,150
Kansas__.. .| 178,700| 188,450 —b5,850
Nebraska. + 50

Panhandle Texas.... —150
North Texas...... “ +950
West Central Texas. .. —50

+600
East Central Texas..
East Texas
Southwest Texas.... 225,700
Coastal Texa8. euna- 243,050

Total Texas, -11,305,200|c1380 000 1,384,400

North Loulsiana...... 67,000
Coastal Loufsiana... 216,150

Total Louisiana... 283,150

68,950
b15,450
343,700
b19,100

86,950
48,100
74,200
18,200

3,350
101,450
3,056,400
03,900

Week
Ended
Oct. 28,
1939

Change
from
Previous
Week

State
Allow-
ables

415,750
187,200

+8,750(1,324,350(1,250,900

+600| 66,000 65,700
-2,050| 218,350] 199,150

—1,450( 284,350| 264,850
—750( 70,400 65,900
800

+1,200( 16,250
—7,400{ 349,500( 340,400
{ 103,100

274,200
70,700,
9,000]
405,200
9,300

269,631
68,825|.

Mississippi.
4950 19,050

~—2,750
+900
—3,250
—300
—250 3,400
+350| 100,300

—10,950(2,996,850|2,891,800
—16,300| 612,700| 6

Eastern (not incl. li-
) nois and Indiana). .
Michigan o vee s

104,500

‘Total east of Calif.|2,997,400
California 583,200( d571,000

Total United States|3,580,600 3,640,300 —27,250 3,609,55013,498,500

a These are Bureau of Mines' cal of the requir of d tic crude
oll based upon certain premises outlined in its detailed forecast for the month of
October, As requirements may be supplied either from Stocks, or from new pro-
duction; contemplated withdrawals from crude ofl inventories must be deducted from
thedBurgau's estimated requirements to determine the amount of new crude to be
produced. '

b Oklahoma, Kansas, Nebraska, Mississippl and Indiana figures are for week
ended 7 a. m. Oct. 23. 4

c This Is the approximate net 31-day allowable as of Oct. 1,- Past experlence
indicates it will Increase as new wells are completed and if any upward revisions are

06,700 .

Eastern Pa., N. J. and Md..
New York and Maine. ...
Ohlo, western Pa, and W

3,925
1,852
2,066

2,209
853
1,264
887

2,320
937
1,320
967

486
11,9371 13,1231 13,104/ 14,760/ 20,160' 19,913

PRODUCTION, SHIPMENTS, AND S8TOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS, IN 1939 AND 1940

(In Thousands of Barrels)

Stocks at End
of Month

1939 1940

23,611 | 225,759
25,894

Production
1939 1940

Month Shipments

1940

al4,025
14,760

a21,550
19,913
10,147
6,785

122,291

121,819

v

s S O eSS

World Tin Production in September Estimated at
22,600 Tons—Nine Months’ Output Amounting to
167,400 Tons Is Far Above 1939 Period

According to the October issue of the “Statistical Bul-
letin,” published by the International Tin Research and
Development Council, world production of tin in September,
1940, is estimated at 22,600 tons, compared with the revised
figure of 19,100 tons in the previous month. This brings
the total production in the first nine months of the current
year to 167,400 tons, compared with 111,300 tons in the
corresponding period of 1939.

The exports from the countries signatory to the Inter-
rational Tin Agreement, and the over- and under-exports at
the end of September are given below in long tons of tin:

9

i July I August |SepumberlEnd Sept.

Belgian Congo
Bolivia
French Indo-China. .
56
,058

*®
*
*

0
0.
6
2

7
88

* Not yet available.

The announcement in the matter went on to state:

United States deliveries totaled 81,814 tons in the first nine months
of 1940, showing an increase of over 759% as compared with deliveries
of 46,620 tons in the first nine months of 1939.

World stocks of tin, including smelters’ stocks and carryover, increased
by 1,592 tons during September, 1940, to 52,824 tons at the end of the
month, Stocks at the end of September, 1939, amounted to 39,398 tons.
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+ The average cash price "for standard tin in London was £251.8 in
September, 1940, as againrst £262.6 in the previous month and £229.4 in
September, 1939.

The average price for Straifs tin in New York was 50.33c. per pound
in September, as against 51.18c. in August and 63.75c. a year ago.

e e

Buying of Major Non-Ferrous Metals Moderates—Little
Change in Prices i

“Metals and Mineral Markets’ in its issue of Oct. 31 re-
ported that consumers of non-ferrous metals appeared to be
less disturbed about the price situation, with the result that
buying interest moderated. Prices showed little change.
Near-by domestic copper again sold at a premium during the
last week, but all of the large mine operators held to the 12c.
Valley pasis. That foreign metal will come into this market
to eontrol the copper situation, if necessary, was regarded as
likely. Foreign lead figured in sales booked for domestic
account, notwithstanding the import tariff. The publication
further reported: ,
Copper

Custom smelters again sold copper above the 12¢. basis maintained by
the large mine operators, with the result that weighted averages on business
done during the last week reflected a spread in quotations on several oc-
casions, However, the market was far more orderly than in the preceding
week and the premium virtually disappeared. Sales in the domestic market
for the last week amounted to 21,316 tons, bringing the total so far this
month to 117,828 tons.

The latest figures attesting to the extraordinary expansion in consump-
tion of copper in this country were those issued during the last week by the
American Bureau of Metal Statistics covering the estimated copper content
of shipments by mills and foundries. That record shows that the equivalent
of 101,000 tons of copper were moved during September, against 89,000
tons in August and 78,000 tons in July. In September, 1939, the copper
shipped by mills and foundries was 73,000 tons, according to the same
authority.

Exports of refined copper from the United States (chiefly foreign copper
refined in bond) amounted to 13,136 tons during September, against 57,882
tons in August. Exports during August and September compare as follows:

o Sept. Aug. Septe
0 208 | Jupan X 10,38
207 84 56

179) Africa. ... i
1,344| Elsewhere.. ... 62

China and Hongkong__.. 130 57,882 13,136

In the export market, some producers booked business at 11c., f.a.8.s
whereas others offered the metal freely as low as 1034c. Not all sellers
would quote on Japanese business, which tends to confuse the export
situation.

) Lead

Demand for lead continued in good volume during the last week, sales
totaling 10,598 tons, against 14,964 tons in the previous week. Buyers
are experiencing some difficulty in obtaining certain brands of lead for near-
by delivery, but the supply of common lead from both domestic and foreign
ores is believed ample to cover the increasing requirements of domestic
consumers,

Prices remained firm at 5.50c., New York, which was also the contract
settling basis of the American Smelting & Refining Co., and at 5.35¢c., St.
Louis.

During September, the imports of pig lead (in bond) amounted to 7,274
short tons, bringing the total for the first nine months to 131,358 tons.
Exports of pig lead during September amounted to 123 tons, bringing the
total for the January-September period to 21,522 tons. The figures are
from the records of the Bureau of Foreign and Domestic Commerce.

Zinc

The zinc situation was unchanged in the last week, the quotation holding
firm on the 8t. Louis basis of 7 ¥c. for Prime Western. Inquiry during the
last few days of the week moderated. Sales of the common grades for the
calendar week ended Oct, 26 totaled 10,671 tons. Shipments to consumers
involved 5,235 tons, and the backlog moved up to 104,857 tons.

Imports of zinc contained in ore during September amounted to 23,853
tons, of which 2,825 tons were imported from Canada, 11,002 tons from
Mexico, 1,726 tons from Peru, and 8,300 tons from Newfoundland. Imports
of zinc in ore during the first nine months of 1940 totaled 128,583 tons,
against 9,974 tons in the same period last year.

Exports of zine in slabs during the first nine months of 1940 amounted to
59,299 tons, against 292 tons in the same period last year.

Tin
Sellers offered Straits tin, spot delivery, freely at 50}4c., during the
week, but buyers showed virtually no interest. On Oct.. 30 metal was offered
below this level. The trade is awaiting the report of the Technological
Committee covering erection of a tin smelter in this country. Some an-
nouncement is expected this week.
Straits tin for future arrival was quoted as follows:

[ Nov. | De. | Jan, |

50.625
50.625

Feb,

50.375
50.375
50.375
50.500
.000 50.500
51.000 . 50.500

Chinese tin, 99%, spot, was nominally as follows: - Oct. 24, 50.750c.;
Oct. 25, 50.750c.; Oct. 26, 50.750c.; Oct. 28, 50.625¢c.; Oct. 29, 50.625¢.;
Oct. 30, 50.625¢.

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

Electrolytic Copper |Straits Tin
Dom.,Refy.|Ezp., Refy.| New York

Zine
8t. Louts

51.500

51.375
W =

bAver&Ke - .1 11.838 10.675 51.500 5.50 5.35 7.25

Average prices for calendar week ended Oct. 26 are: Domestic copper
f.0.b. refinery, 11.933c.; export copper, £.0.b. refinery, 10.829c.; Straits tin,
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51.563c.; New York lead, 5.500c.; St. Louis lead, 5.350c.; St.. Louis zinc,
7.250c.; and silver, 34.750c.

The above quotations are *M. & M. M.'s" appralsal of the major United States
markets, based on sales reported by producers and agencies. They are reduced
to tbg basis of cash, New York or St. Louls, as noted. All prices are in cents per
pounq

Copper; lead and szine quotations are based on sales for both prompt and future
dellverles; tin quotations are for prompt delivery only.

In the trade, domestic copper prices are quoted on & dellvered basis; that is,
delivered at consumers’ plants. As delivery charges vary with the destination,
the tigures shown above are net prices at refineries on the Atlantic seaboard. - De-
livered prices in New England average 0.225¢. per pound above the refinery basis.

Export quotations for copper are reduced to net at refinerles on the Atlantic sea
board. On foreign business, owing to the European War, most sellers are restricting
offerings to f.a.s. transactions, dollar basls, Quotations, for the present, retlect this

in hod of doing busi A total of 0.05 cents Is deducted from £.8.8,
basis (lighterage, &¢.) to arrive at the £.0.b. refinery quotation.

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: Oect. 24, spot, £258,
three months, £26014; Oct. 25, spot, £25834, three months,
£261; Oct. 28, spot, £25914, three months, £26114; Oect. 29,
spot, £259%{, three months, £26134; and Oect. 30, spot,
£259Y4, three months, £26114.

[ —
Steel Rate at 96 %—Priority System Established

The ““Iron Age” in its issue of Oct. 31 reported that an-
nouncement of a presidential decree setting up the ma-
chinery for a priority system over all private industry and the
appointment of a Priorities Board of the National Defense
Adyisory Commission was immediately followed by a fresh
rush of steel orders, particularly from those consumers and
distributors who had not hitherto provided ample protection
against the future possibility of restricted steel supplies for
non-military purposes. The “Iron Age” further reported:

Even though the voluntary system of preferential rating of defense orders
has been working satisfactorily in the steel industry and may be continued
for some time to come, the growth in the volume of business for national
defense and the lengthening of deliveries on many steel products have given
rise to greater concern over future supplies among commercial users of
steel.

October business has been the largest for any month this year. A few
companies have doubled their S8eptember volume, while others gained from
15t030%. Somecompanies have thus far in 1940 booked as much business
as in all of 1939, not forgetting the heavy ordering in September and October
of last year. :

. Iv is suspected that a good many buyers are trying to obtain more steel
than their prospective requirements call for, and to guard against such
over-buying, steel companies are carefully watching all orders. Most of
them are not accepting any blanket commitments for the first quarter, in-
sisting upon'complete specifications and dates of shipment. It is believed
in the industry that if users refrain from panicky buying there will be ample
supplies for all consumers, provided delayed deliveries are accepted. The
condition which began to manifest itself in the past week will cause con-
fusion and lead to formal priorities sooner than would otherwise be necessary.

Another important development of the week was an advance in pig iron
prices announced by the Pittsburgh Coke & Iron Co., applying only to
Youngstown and Sharpsville, Pa., and amounting to $1.50 a ton on foundry,
malleable and Bessemer grades and $2 on basic grade. Although no other
pig iron producer has changed its prices, the action taken was immediately
followed by the calling of conferences of producers with the price stabiliza-
tion division of the National Defense Advisory Commission similar to those
held recently in connection with scrap iron and steel.

A shortage of pig iron is apparently developing, but it has not reached
a critical stage and may not for some months in view of the stocks in pro-
ducers’ yards. However, there is now a scarcity of low phosphorus pig
iron. Some merchant pig iron makers have withdrawn from the market
for the time being. Coke and zinc are two other items that are approach-
ing a state of extreme shortage.

Nearly all major steel-using industries with the exception of oil and can
companies are contributing heavily to current buying. With the auto-
mobile industry hitting a new production high for 1940 of 117,080 cars and
trucks, its consumption of steel is heavy and it has suffered from no short-
ages, The decision of the industry to use its facilities to a large extent for
the production of airplane parts gives rise to some doubts as to maximum
motor car output next yezr, but as airplane parts production will not be
started until spring the chances are that motor car output will be continued
at full speed until then. In addition to this program two or three manu-
facturers are now considering production for the Army of an enormous

fleet, possibly as many as 50,000 of midget combat trucks.

Rajlroads are buying steadily, but not in heavy volume, The Southern
Pacific has ordered 40,000 tons of rails, the Milwaukee 20,000 tons of rails
and accessories, while the Missouri Pacific has been authorized to buy
31,750 tons of rails and accessories. The Erie has ordered 1,150 cars. An
unusual export order is for 150,000 tons of rails for the Iran State Railways,

Fabricated structural steel Iettings are close to 40,000 tons. September
orders of 221,991 tons, as reported by the American Institute of Steel
Construction, were the largest for any month since April, 1931.

Shell steel represents a large part of prospective defense business. Cur-
rent inquiries for the United States Army total about 450,000 tons, while
inquiries for direct and indirect foreign account total more than 225,000 tons.

Ingot production this week is estimated at 96%, up half a point over last
week. The steel scrap composite price is unchanged at $20.67 for the third
consecutive week. The “Iron Age’ capital goods index, rising to-113.1,

is at a new high since 1929, but is still well below the peak for that year,
which was 130.6 for the week ended July 27.
THE *“IRON AGE” COMPOSITE PRICES
Finished Steel
Oct. 29, 1940, 2.261¢. a Lb Based on 8teel bars, beams, tank plates,
wire, rails, black pipe, sheets, and hot
rolled strips, ‘These products represent
85% ot the United States output,

High Low
1940 2.261c, Jan, 2 2.211e.

1939 2.2866, Jan, 3 .
1938 2.612¢. May 17
1937.. 2.612¢6.. Mar. 9

Deo. 2%

2.26

1936, 2.249¢.
2.062¢. - Oct.

2.1180, Apr, 24
1933, 1.9630c. Oct.

1932 1.9160. Bept. 6
1931 1.981¢. Jan, 13
1930. 2.192¢. Jan, 7
1929 2.236¢. May 28

1935.
1934
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Pig Iron

Based on average for basic iron at Valley
furnace and foundry iron at Chicago,
Philadelphia, Buffalo, Valley, and
Southern fron at Cincinnati

Oct, 29, 1940, $22.61 a Gross Ton
Cne week 880.cemwe $22.
One month 880, cmemmrmemsnanmnn
One year ago

1940 Jan, 2
Sept. 19
June 21
Mar, 9
Nov. 24
Nov. 5
May

Oct. 29, 1940, $20.67 a Gross Ton

on No. 1 heavy melting steel
--..-850.67

ased
quotations at Pittsburgh, Philadelphia,
and Chicago.

. 9
Dec. 3

The American Iron and Steel Institute on Oct. 28 an-
nounced that telegraphie reports which it had received indi-
cated that operating rate of steel companies having 979,
of the steel capacity of the industry will be 95.79%, of capacity
for the week beginning Oect. 28, compared with 94.99, one
week ago, 92.6% one month ago, and 91.0%, one year ago.
This represents an ir erease of 0.8 point, or 0.8%, from the
estimate for the week ended Oect. 21. Weekly indicated
rates of steel operations since Oet. 2, 1939, follow:

| . 1940— 1940—
Jan,
Jan.
dan.
Jan. 22
Jan, 2t
,| Feb,
Feb.

Aug, 5 6%
Aug. 12.....89.5%
Aug. 19 89.

7| Aug, 26..

Sept. 2.

-90.0
-73.7%

88,27,

“Steel”” of Cleveland, in its summary of the iron and steel
markets on Oct. 28, stated:

Steel works operations last week advaned another half point to 95% %
of capacity, highest since the second week of June, 1929 with 96.5%. At
the end of April, 1929, the rate had reached 101%, a figure rarely attained.
In April, 1937 it averaged 914 %, while the peak of last year was 94% in
early December.

Apparently the continued rise in operations is due largely to stepping up
the pace at the bessemer converters and electric furnaces.  Many units now
working had been regarded as at least semi-obsolete.

Meanwhile new orders continue heavy, it being apparent that salec in
October have been the best for the year to date, though perhaps not equaling
October of last year. Deliveries become further extended. On some shape
descriptions February is the earliest delivery obtainable. In alloy steel
frequently no delivery months can be promised. More steelmakers are
booking into first quarter at the price prevailing then,

Increasing talk of priorities and the recent formation of the priority
Board in Washington are bringing in specifications at a slightly higher rate
than shipments. The situation parallels last fall at the outbreak of the war.
The present upsurge reflects inventory buying by jobbers and consumers
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alike, though heavy tonnages are also being pladed to meet specific contracts,
especially structurals.

Large orders are being placed against the 280,000 tons of 155 and 105
millimeter shells awarded by the army earlier in the month. |

In current demand shapes and bars still lead, with wide plates not far
behind. Steel pipe is not moving in line with the three major heavy products,
nor even with wire products and sheets. However, there is a flurry in

. plumbing and heating pipe, a strong demand for mechanical tubing from the

machinery. and automctive industries, and brisk business in boiler tubing,
especially for marine boilers. Line pipe and casings are rather slow.

Featuring railroad purchases were 45,000 tons of rails, 15,000 tons each,
from the Chicago Northwestern, Erie and SBouthern Pacific railroads, the
Erie also buying 1,150 freight cars,

Exports of iron and steel scrap in September were 251,116 tons as against
346,087 tons in August. Shipments decreased to all principal countries
except Japan where possible anticipation of embargo stimulated the move-
ment, Japan took 148,332 tons in September, against 137,429 tons in
August; Great Britain received 75,049 tons as against 136,604 tons in
August. >

Perhaps the best percentage improvement in sales is in light steel. Plates
from the small producers carry the promptest delivery, at three weeks,
though a few weeks ago two weeks could have been done. Hot-rolled
sheets, for some producers, are the only major steel product in which
deliveries are not lengthening, Though more priority slips are in evidence,
they are still rare,

Prices keep improving though some concessions occasionally are noted in
certain kinds of steel. Galvanized sheets and reinforcing bars are stronger.
Usually, however, prompt deliveries are more important than price.

Automobile production for the week ended Oct. 26 is estimated at 117,080
units, an increase of 2,408 over a week ago, comparing with 78,210 a year
ago.

Bteel operations rose in six districts, declined in two and were unchanged
in four, a net result of 9514 %. Gains were: at Cincinnati, up 4 points to
94 % Detroit, up 1 point to 97 %3 Youngstown, 1 point to 91; New England,
5 points to 90; Pittsburgh, 2 points to 92; Cleveland, 414 points to 90%.
‘Wheeling dropped 4}4 points to 93%¢ and Chicago, 1 point to 98%. Re-
maining the same were Birmingham at 97, St. Louis at 8214, Buffalo at
90% and eastern Pennsylvania at 93.

Tin plate production has risen 2 points to 44 % of capacity and is expected
to advance a few more points before the end of the year. Stocks have
declined to more reasonable levels, thus allowing for increased output.

The three groups of composite prices are unchanged: Iron and steel at
$38.07, finished steel at $56.60 and steelworks scrap at $20.54.

The tight steel situation has many interesting ramifications. For instance
users of strip seconds find the supply scarce and higher prices in prospect.

As a general rule the heavier gages and the narrower widths can be de-
livered more quickly than other descriptions. Moreover products made on
continuous mills are more apt to carry the prompter deliveries.

The “Wall Street Journal” of Oct. 31 reported that for
the industry as a whole output of ingots in the week ended
Oct. 28, is placed at 9614%. This compares with 95146%
in the previous week, and 9414% two weeks ago. The
“Journal” further stated: !

United States Steel is estimated at nearly 99%, against 9634 % in the
week before and 9514 % two weeks ago. Leading independents are credited
with 9415 %, compared with 95% in the preceding week and 94% 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:

U. 8. Steel

+2%
+ %
+3
—3

Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended Oct. 30 member bank reserve
balances increased $29,000,000. Additions to member bank
reserves arose from decreases of $45,000,000 in Treasury
cash and $7,000,000 in Treasury deposits with Federal
Reserve banks, and an increase of $71,000,000 in gold stock,
offset in part by a decrease of $7,000,000 in Reserve bank
credit, and increases of $29,000,000 in money in circulation
and $59,000,000 in non-member deposits and other Federal
Reserve accounts. Excess reserves of member banks on
Oct. 30 were estimated to be approximately $6,930,000,000,
a decrease of $10,000,000 for the week. .

The principal change in holdings of bills and securities
was a reduction of $19,000,000 in United States Government
securities, direct and guaranteed; holdings of bonds de-
creased $7,000,000 and of notes $12,000,000. .

The statement in full for the week ended Oct. 30 will be
found 'on pages 2598 and 2599. .

Changes in member bank reserve balances and related
items during the week and year ended Oct. 30, 1940, follow:

Increase (+) or Decrease (—)

Oct. 3(;. 1940 Oct. 21;, 1940 M;Vw. ls. 1939
4,000,000 —2,000,000
—388,000,000

—4,000,000
+10,000,000

Bills discounted. muammemaua-
U. 8. Government securities,
and guaranteed
Industrial advances (not including
$7,000,000 commitments—Oct. 30)
Other Reserve bank credit 36,

8,000,000
000,000

. Increase (+) or Decrease (—
Since
Oct. 3(;, 1940 Oct. 2.3. 1940 Now. 1, 1939

2,381,000,000 —7,000,000
-21,499,000,000

Total Reserve bank credit
Gold stock
Treasury eurrency

F. R, banks. 376,000,000
Non-member deposits and other Fed-
ts -ew 1,931,000,000

——

Returns of Member Banks in New York City and
Chicago—Brokers’ Loans-

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chica,%o member banks for the cur-
rent week, issued in advanece of full statements of the member
banks, which will not be available until the coming Monday:
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES
(In Millions of Dollars) .
~———New York City—— hicago——

B,

Oct. 30, Oct. 23, Nov. 1, Oct. 30, Oct. 23, Nos. 1

1940 1940 19339 19840 1940 1939
$ $

$ $ ;
9,678 9,651 8,679 2,326 2,275 2,086
9 2,887 2,955 645 650 56
Commercial, industrial and
- agricultural J08DS . uoooon - 1.8713 1,672 455 460
117

1,827
Open market paper 79 22 22
Loans to brokers and dealers.... 290 297 472 28 28

+59,000,000

Assets—
Loans and investments—total..
Loans—total
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-New York City—— =—-——QChicago————
Oct. 30, Oct, 23, Nov. 1, Oct. 30, Oct. 23, Nov. 1,
1940 19:0 1939 1940 1940 19839

157 - 180 58 58 67
114 19 14

24 P

376 6 52

462 123

835 250

2,161 667

< 1,121 156

¥ 1,145 6 329

5,560 1,127

Cash in vault._. ... 90 74 43 10

Balances with domes 80 & 72 247
72

Obligations guaranteed by the
United States Government...

Demand deposits—adjusted.... 10,031 8,212 1,818
Time deposits 710 666 500
U. 8. Government deposits 35 ; 49 94 63

Inter-bank deposits:
Domestic banks... 3,740 3,440 992 871
612 651 7 7 12

250 15 15 15
1,480 261 269

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 hanks themselves
and covering the same week, instead of being held until the
following Monday, before which time the statisties covering
the entire body of reporting member banks in 101 cities
cannot he compiled. .

In the following will be found the comments of the Board

of Governors of the I'ederal 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 Oect. 23:

The condition statement of weekly reporting member banks in 101 leading
cities shows the following principal changes for the week ended Oct. 23:
Increases of $24,000,000 in commercial, industrial and agricultural loans,
$146,000,000 in reserve balances with Federal Reserve banks and $326,000,-
000 in demand deposits-adjusted, and a decrease of $189,000,000 in deposits
credited to domestic banks,

Commercial, industrial and agricultural loans increased $18,000,000 in
New York City and $24,000,000 at all reporting member banks. Loans to
brokers afid dealers in securities decreased $10,000,000 in New York City
and $17,000,000 at all reporting member banks. :

Holdings of United States Government direct and guaranteed obligations
increased $26,000,000 in New York City and $46,000,000 at all reporting
member banks. Holdings of “‘other securities’’ increased $10,000,000 in
New York City and $28,000,000 at all reporting member banks.

Demand deposits-adjusted increased $194,000,000 in New York City,
$53,000,000 in the Chicago district, $23,000,000 in the Philadelphia dis-
trict, $19,000,000 in the Cleveland district, $18,000,000 in the Boston dis-
trict and $326,000,000 at all reporting member banks.

Deposits credited to domestic banks decreased $57,000,000 in New York
City, $41,000,000 in the Chicago district, $16,000,000 in the San Francisco
district and $189,000,000 at all reporting member banks. Deposits credited
to foreign banks increased $7,000,000.

A summary of the principal assets and liabilities of report-
ing member banks, together with changes for the week and
the year ended Oct. 23, 1940, follows:

Increase (+) or Decrease (—)
; nce
Oct. 1%. 1940 - Oct. 25, 1939

3
87,000,000 +1,832,000,000
3,000,000  +411,000,000

+454,000,000
—17.000,000

—173,000,000

Oct. 23, 1940
Assels—

Loans and Investments—total. . ..24,489,000,000
Loans—total 8,880,000,000
Commercial, Industrial and agri-
cultural loans
Open market paper ,000,000
Loaus to brokers and dealers in
420,000,000

‘Treasury notes.....

United States bonds

Obligations guaranteed by United
States Government.

-+ 5,000,000
+ 16,000,000

+391,000,000
341,000,000

515,000,000
Balances with domestic banks.... 3,317,000,000

Liabilities—

~—88,000,000

+326,000,000 +-2,922,000,000
+2,000,000 +104,000,000
~1,000, —9,000,000

—189,000,000 4 915,000,000
47,000,000 —133,000,000

5,355,000,000
529,000,000

Inter-bank deposits:
a) 8.76;.000.000

Foreign banks...

Holdings of

Canadian Securities

British Liquidating
Liquidation of holdings of Canadian securities of British
nationals was ordered recently and is understood to have

commenced before the close of October. The Canadian
exchange thereby obtained is intended to be used for pur-
chase by the British of materials and supplies in Canada.
Marketing of the securities is to be handled by 1. J. Carlyle
Gifford, who early this year was appointed to conduct the
British liquidation of United States securities.

The following list of common and preferred stocks, to be
liquidated, has been taken from the “Wall Street Journal”
of Oct. 28:
p¢ Andian National Corp., capital shares; Bathurst Power & Paper Co.,
class A common; Bell Telephone Co. of Canada, capital stock; Bralorne
Mines, capital stock; British American Oil Co., capital stock; Canadian
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Dominion Sugar Co., common; Canadian Industries, 7% cumulative
DPreferred stock; Consolidated Mining & Smelting Co. of Canada, capital
stock; Distiilers Corp. Seagrams, common; Hollinger Consolidated Gold
Mines, capital stock; National Breweries, common; National Steel Car
Corp., capital stock; Saguenay Power Co., 5% cumulative preferred;
Simpson (Robert) Co., 6% cumulative preference stock; Southern Canada
Power Co., 6% cumulative participating preferred stock; Steel Co. of
Canada, 7% cumulative preferred stock,

The Journal also said:

British residents’ holdings of 44 Canadian bond issues also will be taken
over,

A special order providing for simultaneous registration and vesting of
United Kingdom holdings of Grand Trunk Railway Co. of Canada perpetual
4% consolidated debenture stock also was issued.

————.

Costa Rica to Purchase Nov. 1, 1937 Coupons of Its
7% Bonds of 1926 and 5% Funding Bonds of 1932

Luis Fernandez, Costa Rican Minister at Washington,
announced on Oect. 29 that, commencing Nov. 1, 1940, his
Government will purchase at the office of J. & W. Seligman
& Co., 54 Wall St., New York City, at the reduced rates
and under the conditions set forth in the purchase offer of °
the Republic of Costa Rica, dated March 20, 1939, coupons
dated Nov. 1, 1937, detached from the Republic’s 7%, bonds
of 1926, due 1951, and 5% funding bonds of 1932, due 1951.
The 1939 offer provided that these coupons would become
purchasable only on and after Nov. 1,1941. The announce-
ment stated that a total of seven coupons will be purchased
under the offer on and after Nov. 1, 1940. These are the
coupons dated Nov. 1, 1936 to Nov. 1, 1937, inclusive, and
May 1, 1939 to Nov. 1, 1940, inclusive.

This purchase offer was referred to in our issue of March
25, 1940, page 1723.

Funds Remitted for Payment of 139, of Nov. 1, 1938
Coupons of City of Sao Paulo (Brazil) 6% Bonds
of 1919 and 89, Bonds of 1922

The Chase National Bank, of New York, special agent,
announces the receiptof funds with which to pay to holders
of City of Sao Paulo (Brazil) 6% external secured sinking
fund gold bonds of 1919, due Nov. 1, 1943, 139, of the face
value of coupons due Nov. 1, 1938. This payment, to be
made in lawful U. 8. currency, in full payment of the coupon,
may be obtained at the coupon paying division of the bank,
11 Broad St., New York.

The City Bank Farmers Trust Co., New York, as special
agent, announces that funds have been remitted to it with
which to make payment of the Nov. 1, 1938 coupons at the
rate of 139, of the dollar face amount, to holders of City
of Sao Paulo external 30-year 8%, secured sinking fund gold
bonds of 1922, due March 1, 1952. Payment at the rate of
$5.20 per $40 coupon and $2.60 per $20 coupon may be
(ébta,ined at the offices of the bank, 22 William St., NewYork

ity.

———

Holders of State of Rio Grande do Sul (Brazil) 7%,
Gold Bonds of 1926 to Receive 147, of Coupons
Due Nov. 1, 1938

Ladenburg, Thalmann & Co., as special agent, is notifying

o do Sul (United States of

Brazil) 40-year 7% sinking fund gold bonds external loan

of 1926, that funds have been deposited with it sufficient to

make a payment, in lawful currency of the United States of

America, of 149, of the face amount of the coupons due Nov.

1, 1938 amounting to $4.90 for each $35 coupon and $2.45

for each $17.50 coupon. Pursuant to the presidential decree

of the United States of Brazil, such payment, if accepted by
the holders of the bonds and coupons, must be accepted in
full payment of such coupons and of the claims for interest

represented thereby. S .

o present provision, the notice states, has been made for
the coupons due Nov. 1, 1931 to Nov. 1, 1933 inclusive,
but they should be retained for future adjustment.

it

Department of Tolima (Columbia) Ordered by South
American Court to Make Payments on Its 79,
External Bonds .

South American eourts it is stated have recently rendered

a favorable judgment in the suit by the Marine Midland

Trust Co. of New York to enforce the rights of holders of

the 7%, external bonds of the Department of Tolima, Colom-

bia, for which the bank acts as successor fiscal agent. Its
ability to announce a decision in favor of the bondholders
is unusual, according to a statement issued by the bank on

Oct. 30, since, in spite of the widespread defaults on South

American dollar bonds, few suits have been instituted against

the various governmental and other debtors. The following

regarding the cause and the decision handed down was con-
tained in the bank’s announcement:

The Department of Tolima dollar bonds, now outstanding in the principal
amount of $2,112,000, have been in default since Nov, 1, 1931. Each
$1,000 bond has an accumulation of unpaid coupons of $603 to Nov. 1,
1940. The total outstanding includes more than $820,000 overdue sinking
fund principal instalments to Nov. 1 and carries $1,273,536 overdue coupons,
or a total overdue for principal and interest of $3,385,536. ;

‘When the Tolima bonds were issued, the Department, which has
political status in the Republic of Colombia similar to that of a State,
agreed to make monthly deposits in Colombia from its taxes on liquors,
slaughter houses, tobacco and consumption of foreign. liquors, which de-
posits were to be transferred to the fiscal agent in New York to make the
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service payments for sinking fund and interest on the loan. It stopped
making these deposits in December, 1931 and the Department excused
its failure to make deposits by invoking the moratorium on foreign debt
payments of the Government of Colombia, claiming among other things
that even if the deposits were made they could not be transferred to New
“York for the service payments,

As successor fiscal agent, Marine Midland Trust Co., after failure of all
friendly negotiations, began a suit in the Colombian courts in 1938 to
secure an order forcing the Department to deposit pledged revenues to be
held as security for the benefit of the bonds, until payment could be made
on the bonds or a satisfactory settlement arranged. After an unfavorable
decision in the lower courts, the Supreme Court of Justice handed down a
decision Oct. 14, 1940 ordering the Department to make its deposits, as
from December, 1931 to July, 1938, when suit was begun. "

The total of the deposits ordered would be $1,593,333 in U, 8, currency,
but the court converted this amount into Colombian currency at the parity
rate in 1927 when the bonds were issued, for an aggregate of 1,637,150 pesos
and stated that this amount of Colombian currency was to be considered in
discharge of the service obligation due in dollars. Marine Midland has
already filed petition for reconsideration of this latter point, and expects
the Department also to apply for reconsideration.

Arrangements looking toward enforcement of the judgment have not yet
been worked out and ultimate collections will probably be in Colombian
currency which will be blocked in Colombia and unavailable for transfer

" to New York for the benefit of the bondholders, except as further negotia-~
tions to this end are successfully undertaken.

-————

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended Oct. 19

The Securities and Exchange  Commission made publie
yesterday (Nov. 1) 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 Oct. 19, continuing
a series of current figures being published weekly by the
Commission. Short sales are shown s parately from other

sales in these figures.

Trading on the Stock Exchange for the account of mem-
bers during the week ended (Oct. 19 in round-lot trans-
actions) totaled 614,800 shares, which amount was 19.25%
of total transactions on the Exchange of 3,280,010 shares.
This compares with member trading during the previous
week ended Oect. 12 of 413,740 shares, or 17.329%, of total
trading of 2,264,770 shares. On the New York Curb Ex-
change member trading during the week ended. Oct. 19
amounted to 97,655 shares, or 19.59 9%, of the total volume on
that Exchange of 503,420 shares; during the preceding week
trading for the account of Curb members of 96,335 shares
was 18.159, of total trading of 421,285 shares.

The Commission made available the following data for
the week ended Oct. 19:

The data published are based upon weekly reports filed with the New
York Stock Exchange and the New York Curb Exchange by their respec-
tive members. These reports are classified as follows:

" New York  New York
" Stock Curb
Ezchange Ezchange

Total number of reports recelv‘ed 823
1. Reports showing tr lons as 197 104
2. Reports showing other transactions initiated on the

42

1
floor 20 78
4. Reports showing no transactions.. 613
Note—On the New York Curb Exch odd-lot transactions are handled solely
by specialists in the stocks in which they are registered and the round-lot transactions
of specialists resulting from such odd-lot transactions are not segregated from the
specialists’ other round-lot trades. On the New York Stock Exchange, on the
other hand, all but & fraction of the odd-lot transactions are efrected by dealers
engaged solely in the odd-lot business. As a result, the round-lot transactions of
speclalists In stocks In which they are registered are not directly comparable on the
two exchanges.
The number of reports in the various classifications may total more
than the number of reports received because 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 Oct. 19, 1940]

A. Total round-lot sales:
Short sales. . - ccecoaooan RSO ARRD. S COV SRS S SN
Other sales.b....

Total sales

B. Round-lot transactions for account of members, except for

the odd-lot accounts of odd-lot dealers and specialists:
1. Transactions of speclalists in stocks in which they are
registered—Total purchases

52,720
262,670

315,390
241,690

22,880
167,220

190,040

Short sales
Other 8ale8. b v c v e mcvcmcecacccncan

. Total sales
2. Other transactions initiated on the floor—Total purchases

Short sales
Other gale8. b e e s mb e e e nma s

Total sales :
3. Other transactions initiated off the floor—Total purchases

Short sales. ;
Other BAle8. D cscacuccomnaranoaaansessesnasusman

‘Total sales
' 4. Total—Total PUrChASES. . .- ------ R SR

Short sales
Bhort sales

Total BAIOE DL s i nimcmimninnsnonasaininnainrstnmmin
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM-
BERS * (SHARES)

Week Ended Oct, 19, 1940 ) 5
Total for Per
Week Cent a
A. Total round-lot sales:
Bhort 8ale8. c ccscecmncnsonaicnancdanse o e A
Other sales.b....cvcacnaacens o e A S

Total sales
B. Round-lot tra ti for the of 8!

1. Transactions of specialists in stocks in which they are
reglstered—Total purchases

63,155

4,615
58,5645

65,160
16,960

1,000
14,325

15,325
19,500

Short sales
Othersales b .oucecacivenciprenemucidebusisons A

Total sales
2. Other transactions initiated on the floor—Total purchases

Short sales
Othersales. Do oo cccccccnccmacnin

Total sales -
.3, Other transactions initiated off the floor—Total purchases

Short sales
Other sales_b

475
18,695
19,170
99,615

6,090
91,565

97,655

Total sales
4. Total—Total purchases.

Short sales
Other sales..

Total sales .
C. 0Odd-lot transactions for the account of specialists: .

Customers’ short 881€8_ o cuicmcceccccanncanen baie 1
Customers’ other 8a168_€.e.coveununnax S o xR  m 46,215
46,216

23,287

Total PUrCHASES. . vuscnesmenreistnrmmsnn e mmnmis
Total sales

* The term “members” includes all Exchange members, their firms and their
partners, including special partners.

a Bhares in members' transactions as per cent of twice total round-lot volume,
In calculating these percentages, the total of bers’ transacti is ed
with twice the total round-lot volume on the Exchange for the reasou 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.”

c Bales marked ‘“‘short exempt’ are Included with *‘other sales

—_———
Odd-Lot Trading on New York Stock Exchange During
Week Ended Oct. 26

The Securities and Exchange Commission made publie
on Nov. 1 a summarv for the week ended Oct. 26 of com-
plete f1§ures 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,
continuing a_series of current figures being published by
the Commission. Figures for the week ended Oct. 18 were
reported in our issue of Oct. 26, page 2418. The figures
are based upon reports filed with the Commission by the
odd-lot dealers and specialists. 1

w4 wen TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT
—-R8 AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE

‘Week Ended Oct. 26, 1940

Total
Jor Week

Odd-lot sales by dealers (customers’ purchases):

Number of orders. ... 15,330

419,021

Number of shares..
16,479,946

Dollar value

Odd-lot purchases by dealers (customers’ sales):
 Number of orders:
Customers’ short sales 321
Customers' Other BAle8. B. . ccvicennrcinccnmnoasinanncnmaaussn 16,419
Customers’ total sales 16,740
Number of shares:
Customers’ short sales
Customers’ Other B8les . oo oo ccccccccecccmama———-

7,834
415,747

423,581
14,591,902

Customers’ total sales.
Dollar value

Round-lot sales by dealers:
Number of shares: .

40
106,730
106,770

Other BAleE - D. . ccuccnsacsussnsnnninasasssssnsnsasasarnnsnnen
Total sales

Round-lot purchases by dealers:

Number of shares 103,930

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 aie reported with *‘other sales.”
‘ T
New York Stock Exchange to Await Full SEC Report
on Multiple Trading Before Deciding on Request
to Rescind Rule—Extends However Existing Exemp-
tions to Dec. 1
The New York Stock Exchange announced on QOct. 31
that William MecC. Martin, Jr., President of the Exchange,
has addressed a letter to Sumner T. Pike, member of the
Securities Exchange Commission, advising him that the
Exchange is awaiting the full report of the investigation by
the SEC into the matter of multiple dealings before reaching
a final decision on the Commiission’s request that the Ex-
change reverse its position with respect to public dealing
by its members on other exchanges in stocks listed on the
New York Stock Exchange. - Reference to the Commission’s
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request was made in our issue of Oct. 26, page 2418. Mr.
. Martin’s letter to Mr. Pike says in part:

You will recall in my letter of Aug. 28, I pointed out that our Board
would be only too glad to reconsider this matter in the event of any new
facts being developed. We are awaiting with interest the full report of

tyour investigation, which you say will be ready for publication in the near
uture.

As soon as we have a chance to study this material, we will give you
our final decision promptly. In the meantime, we are pleased to comply
with your request to extend the existing exemptions beyond Nov. 15 and
will extend them to Dec. 1, 1940.

PPN s

Chicago and Boston Stock Exchanges Clarify Stand
on Multiple Trading

Heads of the Chicago and Boston Stock Exchanges re-
cently issued statements clarifying the position of their
Exchanges with regard to Multiple Trading. The statements
were prompted by the recent request of the Securities and
Exchange Commission that the New York Stock Exchange
recind a ruling of the Committee on Member Firms which
has the effect of barring public dealing by members of the
Exchange on other Exchanges in securities listed on the New
York Exchange. Reference to the request of the SEC that
the rule be rescinded was made in our issue of Oct. 26,
page 2418.

Arthur M. Betts, Chairman of the Board of Governors
of The Chicago Stock Exchange, in response to requests
for comment on the SEC letter to the New York Stock
Exchange, issued the following statement on Oect. 25:

It is gratifying to the Chicago Stock Exchange to note that newspaper
reports indicates that the SEC, as a result of its investigation, has sub-
stantiated the opinion we have held from the beginning—that the restric-
tions on “multiple trading’’ by the New York Stock Exchange are not in
the public interest. In our opinion, the removal of these restrictions will
be a benefit to the public and to all exchanges, including the New York
Stock Exchange.

According to the Chicago “Journal of Commerce” of Oct.
26, Kenneth L. Smith, President of the Chicago Stock Ex-
change, said in a statement issued Oet. 25, that the multi-
ple trading ban has been more beneficial than detrimental
to his institution. The paper quoted, added:

Mr. Smith said that sales of dually listed stocks in round-lots (50 shares)
have increased since the appointment of new Chicago specialists on Aug.
22. The specialists and odd-lot dealers were selected from Chicago members
who do not hold New York membership and thus are not governed by
action of the big board. They replaced other brokers with both New York
and Chicago memberships.

Regarding an announcement issued on Oct. 28 by John/
E. Yerxa, President of the Boston Stock Exchange, we take
the following from the Boston “Transeript”’ of Oct. 29:

Mr. Yerxa, states that the attention of the Exchange had been called
“to newspaper articles in which it is stated that various regional exchanges
have a rule restricting members dealing on other exchanges similar to the
resolution of the New York Stock Exchange which the SEC has asked
it to rescind. 3

“So far as the Boston Stock Exchange is concerned,” Mr. Yerxa con-
tinued, ‘this statement is wholly unwarranted. It is true that the Boston
Stock Exchange has a rule against dealing on another exchange in the city
of Boston or publicly outside the city of Boston..

“The New York Stock Exchange has a similar rule which before a special
resolution adopted in Feb., 1940, had never been construed to forbid
dealing on exchanges outside New York City.

“The New York Stock Exchange alone of all the national securities
exchanges attempts by special resolution to prohibit the use of regional
capital on regional exchanges by its members. This restraint, it imposed,
will hamper and in some cases perhaps destroy regional exchange markets
which are of distinct advantage to the public.”

3 —_—

Market Value of September Sales on National Securities
Exchange Increased 46.39, Over August but Were
78.49%, Below September, 1939, Reports SEC

The Securities and Exchange Commission today made
known on Oct. 25 that the market value of total sales on all
registered securities exchanges for September, 1940 amounted
to $567,441,805, an increase of 46.3 %, over the market value
of total sales for August and a decrease of 78.49, from
September, 1939.  Stock sales, exeluding rights and warrants
had a market value of $471,540,475, an increase of 47.0%
over August. Bond sales were valued at $94,700,511, an
increase of 41.29% over August. Sales of rights and warrants
in September totaled $1,200,819. The Commissionfurther
reported: :

The volume of stock sales, excluding rights and warrants, was 20,378,260
shares, an increase of 44.1% over August’s total. Total principal amount
of bonds sold was $148,955,885, an increase of 50.3% over August.

The two leading New York exchanges accounted for 93.7% of the market
value of all sales, 92.5% of the market value of stock sales, and 99.8% of
the market value of bond sales on all registered securities exchanges.

The market value of total sales on exempt securities exchanges for Sept.,
1940 was $455,762, a decrease of 4.1% from August

[ ——

Analysis of Income and Expenses of Trust Companies
of State to Be Made by New York Superintendent
of Banks White—Survey Designed/ to Determine
Earnings in Case of Companies of Various Sizes
and Character—Questionnaires to Seek Informa-
tion Covering Past 10 years

It was made known on Oect. 25 by William R. White, New

York State Superintendent of Banks, that the Banking

Department plans to make a special study of the trust

departments of banking institutions subjeet to State super-

vision. In his announcement Mr. White states that in
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recent years there has been considerable discussion relative
to_the profitability of trust operations, but no. conclusive
evidence has been advanced to support the various profit
estimates which have been made.”  Mr. White adds:

The Department plans to make a detailed analysis of the income and
expenses of the 160 trust companies of this State for the purpose of determin-
ing what the earnings have been for institutions of different size and for
trusts of varying character.

It is expected that the survey will prove valuable in providing a more
accurate analysis of the results of various fields of trust activity and in

promoting the development of more accurate and uniform accounting
methods.,

It is indicated by Mr. White that the study is part of the
Department’s program to obtain more adequate information
about specialized operations in the banking field. A state~
ment by the Department goes on, to say:

Last January the Superintendent subrgitted a special report to Governor
Lehman relative to licensed lenders. THhe department is at present engaged
in making a comprehensive survey of the operations of industrial banks
and of personal loan departments of commercial banks. Trust functions
will therefore constitute the fourth specialized banking service to receive
the attention of the department.

‘Within the next few days, the Banking Department will send a compre-
hensive questionnarire to the trust companies of the State asking for full
income and expense data for 1939 and for information in summary form for
the past 10 years. The questionnaries were designed after full consideration
was given to accounting problems of the trust companies in order that the
reports could be prepared with a minimum of effort.

The Banking Department’s study will doubtless prove a source of inter-
est to the trust companies of this State which hold, according to one e ti-
mate, approximately 5.7 billions of dollars in personal trust accounts, and
approximately 25 billions in corporate trust departments.

—_———

Denver Joint Stock Land Bank Issue Marketed

An offering of $500,000 Denver Joint Stock Land Bank
114s was made yesterday (Nov. 1) at 10014 by R. K. Webster
0., Inc., New York, and Boettcher & Co., Denver. The
issue will be dated Dec. 1 and mature Dec. 1, 1944, optional
1941. Entire proceeds are for refunding purposes.
, icniol P

Board of Governors of Federal Reserve System Reports
on Brokers’ Balance for September—Customers’
Debit Balances of New York Stock Exchange Firms
Decreased $221,000,000 and Money Borrowed by
$150,000,000 in Year

The Board of Governors of the Federal Reserve System
announced Oct. 22 that member firms of the New York
Stock Exchange carrying margin accounts for customers re-
ported for September an increase of $4,000,000 in customers’
debit balances, an increase of $2,000,000 in money borrowed
by these firms, and an increase of $12,000,000 in customers’
free credit balances. During the year, says the Board, end-
ing Sept. 80, 1940, customers’ debit balances decreased by
$221,000,000 and money borrowed by $150,000,000. In ex-
plaining the issuance of this new release, the Board’s an-
nouncement said:

In September, 1935, the Board of Governors of the :Federal Reserve
System began to receive monthly reports from stock exchange firms carrying
margin accounts, and the monthly publication of the consolidated reports
was initiated in an article in the Federal Reserve ‘“Bulletin” for September,
1936. FEach subsequent issue of the “Bulletin” cuarries current and back
figures from these reports. In addition, the Board plans now to release
current figures monthly in a statement to the press as soon as the figures
are available. - An explanation of the figures appears in the September,
1936, article, entitled “‘Statistics on Margin Accounts,” which - also
describes the methods by which the figures are derived and reported,
distinguishes these reports from a *‘statement of financial condition,” and
explains that the ledger credit balances in capital accounts are not to be
taken as representing the actual net capital of the reporting firms.

A summary of the customers’ debit balances and principal
related items of the 348 member firms of the New York
Stock Exchange that carry margin accounts for customers,
together with changes for the month and year ended
Sept. 30, 1940, fcllows @ ‘

Increase or Decrease Since—

Aug, 31, 1940 | Sept. 30, 1939

Sept. 30, 1940

Debit balances:
Customers’ debit balances
Deblit balances in firm and partners’
investment and trading accounts
Cash on hand and in banks
Credit balances:
Money borrowed
Customers' credit balances:
Free-.oa--. P e e L D

s
+4,000,000

41,000,000
+-3,000,000

$
635,000,000

69,000,000
218,000,000

370,000,000 +2,000,000

268,000,000 | 412,000,000
56,000,000 | —1,000,000
investment and trading accounts| 25,000,000 | —1,000,000
Credit balances in capital accounts| 255,000,000 " —5,000,000

SR S,

3
~—221,000,000

~—15,000,000
1,000,000

—150,000,000

—37,000,000
—31,000,000

—8,000,000
~—28,000,000

Business Neither Fears Nor Opposes Reasonable Tax
on Excess Profits, Says Guaranty Trust Co. of
New York—Points, However, to Discriminatory
Features of Act

Business neither fears nor opposes a fair and reasonable
1ax on excess profits in connection with the defense arma-
ment program, as evidenced by the comment on the excess
profits tax measure while it was under consideration and
since its enactment, states the Guaranty Trust Co. of New
York in the current issue of “The Guaranty Survey,” its
monthly review of business and financial conditions, pub-
lished on Oct. 28. According to the “Survey” “business as a
whole clearly accepts the principle underlying the .law—that
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the defense program shall not be used as an opportunity for
private enrichment.” It adds that “whether the new tax
will hamper the rearmament effort by unduly burdening
productive enterprise is for the future to determine. The
law will increase an already heavy tax load on business;
and it is hoped that the heavy financial burden that rearma-
ment is certain to entail will be lightened to some extent by
curtailment in other branches of public expenditures.” In
part, the “Survey” also says:

The question of immediate practical importance in connection with the
newly enacted tax on excess profits, which was approved by the President
on Oct. 8, is that of its probable effects on businese conditions in general
and on the defense program in particular, The fairness of its provisions
and its prospective influence on the fiscal position of the Government,
while by no means unimportant, are of secorfdary consequence at a time
of national emergency, except in so far as they may bear on the success
of the rearmament effort. Although the law has received less comsidera-
tion than should he given a measure of such far-reaching influence, it
seems, on the whole, to have been drawn with regard for the requirements
of the present situation. Final judgment as to its expediency can be
formed only in the light of subsequent experience. .

Effect on Fiscal Position of Government

The effect of the law as a whole on the fiscal position of the Govern-
ment, while by no means inconsiderable, is not likely to be of primary
importance, The yicld of the new taxes is estimated at approximately half
a billion dollars on the basis of this year’s earnings and at perhaps twice
that amount in subsequent years. Such sums would have represented a
major and perhaps decisive factor in the Government’s finances until the
last decade, but they sink into a eecondary position in comparison with
the magnitude that the operations of the Treasury have now attained and
the even higher levels that are virtually certain to be reached in the next
few years. So inadequate, in fact, is the new tax as a revenue-raising

measure that a general overhauling of the law, along with the rest of the
Federal tax structure, in the near future has been predicted in some
quarters.

It cannot be denied that the law will have the effect of increasing an
already heavy tax load on business—a tax load that has appeared at
times in the recent past to be one of the chief deterrents to normal
Tecovery. .

Some Less Encouraging Aspects

The most striking difference between the present law and that of 1918,
and the one that prevents a more direct comparison of the respective tax
burdens imposed, is that the tax rates under the new. law are graduated
not according to rates of return on invested capital but according to the
absolute amounts of excess earnings, a feature that had no parallel in the
tax structure of the World War period. In this respect the present law
scems clearly inferior to the earlier one. A progressive tax on corporate
earnings, whether excess or not, with rates graduated on the basis of
absolute amounts instead of rates of return on investment, is difficult to
justify on either economic or equitable grounds. Such a tax tends to
place the heaviest relative burdens on the larger corporations, rather than
on the more prosperous, The proportion of earnings that a corporation
can be made to pay in taxes without undue hardship is measured not so
much by the size of the company or the absolute amount of its net income
as by the rate of return that it succeeds in earning on its invested capital.
Consequently, if progressive tax rates are applied to corporate incomes, they
should be based on rates of return and not on absolute amounts.

This criticism applies not only to the graduated rates of the excess
mofits tax hut equally to the increase in the highest bracket of the
normal tax—and, for that matter, to the graduated rates of the normal
corporation income tax as a whole. The consistent and growing tendency
in recent years to tax corporate earnings at progressive rates has resulted
in a powerful discrimination against large business units, irrespective of
their relative earning power and tax-paying capacity. The new law carries
this punitive principle still further. Another discriminatory feature of
the Act is that corporations with earnings of more than $25,000 are
denied the privilege of carrying over the unused portions of their excess
profits credits from one year to the next. ¥

It may be noted here that the full text of the so-called
Excess Profits Tax Act was given in our issue of Oct. 19,

page 2251.
[ —

Export-Import Bank Approves Loan of $26,000,000
to Brazil—Will Cover Purchases in United States

Jesse Jones, Federal Loan Administrator, announced on
Oct. 30 that the Export-Import Bank of Washington had
approved a credit of $25,000,000 to the Bank of Brazil to
cover purchases in the United States. The credit which will
be on a revolving basis is available in amounts not exceeding
$5,0(gg,000 per month. Each installment is repayable in six
months.

'Recently the bank granted a credit of $20,000,000 to
Bra,zil to finance its steel industry; this was reported in our
issue of Sept. 28, page 1820.

[ —

New Issue of $100,000,000 or Thereabouts of 91-Day
Treasury Bills Sold—Dated Nov. 6, 1940

Secretary of the Treasury Morgenthau on Oect. 30 invited
tenders to a new offering of 91-day Treasury bills to the
amount of $100,000,000, or thereabouts, to be sold on a
discount basis to the highest bidders. Tenders were received
at the Federal Reserve banks, and the branches thereof up
to 2 p. m. (EST) yesterday (Nov. 1). The Treasury bills
will be dated Nov. 6, 1940, and will mature on Feb. 5,
1941, and on the maturity date the face amount of the bills
will be payable without interest. There is a maturity of a
similar issue of Treasury bills on Nov. 6, in amount of $100,-
372,000. In his announcement of the offering Secretary
Morgenthau also said: :

They (the bills) will be issued in bearer form only, and in amounts or
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value). :

No tender for an amount less than $1,000 will be considered. FEach
tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used. .
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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 Nov. 1, 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 acceptable
prices will follow as soon as possible thereafter, probably on the following
morning.. The Becretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amount
applied for, and his action in any such respect shall be final. Those sub-
mitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve Banks in cash or other immediately available funds
on Nov. 6, 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
possessions.

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue. .

cans, g
Tenders of $383,907,000 Received to Offering of $100,«
000,000 of 91-Day Treasury Bills—$100,907,000
Accepted at Par and Above Par

Secretary of the Treasury Morgenthau announced on
Oct. 28 that the tenders of the offering last week of $100,-
000,000, or thereabouts, of 91-day Treasury bills totaled
$383,907,000, of which $100,907,000 was accepted at par
and slightly above par. The Treasury bills are dated Oct. 30
and will mature on Jan. 29, 1941. Reference to the offering
appeared in our issue of Oct. 26, page 2420. ;

The following regarding the accepted bids to the offering
is from Mr. Morgenthau’s announcement of Oct. 28:

Total applied for, $383,907,000. Total accepted, $100,907,000.

The accepted bids were tendered at par and slightly above.
amount tendered at par, 509 was accepted.

—_———

Subscriptions to Offering of $100,000,000 of 149, USHA
Notes Totaled $1,859,727,000—$112,099,000 Allotted
Secretary of the Treasury Morgenthau announced on
Oct. 31 that subscriptions with respect to the offering on
Oct. 24 of 14 % notes of Series E of the United States Housing
Authority aggregated $1,859,727,000, of which $112,099,000
were allotted on a 69 basis with not less than $1,000 on any
one subscription.
Subscriptions and allotments were divided among the
geveral Federal Reserve Districts as follows:
Total Subscﬂ‘;)tiom Total Subscrifuona
Receive Allotte

$102,519,000
1,124,061,000

Of the

Federal Reserve District
Boston

'$1,859,727,000 $112,099,000

The offering was given in our issue of Oct. 26, page 2420
———eee

Capital Moved Toward United States in July, Chiefly
in Short-Term Banking Funds—Canada Principal
Source )

Foreign selling of American securities was resumed in the
four weeks ended July 31, 1940, the October Treasury ‘‘Bulle-
tin” disclosed Oct. 31. ' Net liquidation totaled $9,782,000
compared with net purchases of $10,487,000 in the preced-
ing five weeks. ( ] .

Increases of $100,115,000 of foreign short-term funds, and
$1,044,000 of foreign brokerage balances, together with a
reduction of $3,180,000 of foreign securities in this country,
resulted in a net inflow of capital into the United States
totaling $94,557,000. In the previous five weeks, net capital
inflow totaled $300,903,000. A Treasury Department an-
nouncement further said:

Foreign short-term balances in the United States reached the record-
breaking total of $3,412,874,000 on July 31. The previous high of $3,342,~
819,000 was recorded July 3, 1940.

Investors of the United Kingdom switched to the buying side in the four
weeks' period with net purchases of $730,000 of American securities. Net
acquisition of $1,693,000 of domestic bonds and stocks by British investors
was recorded during the week of July 24. The increase was more than offset
by Italian net sales of $2,510,000, Swiss of $2,030,000 and Canadian of
$4,823,000. Other foreign countries were comparatively inactive in their
dealings in domestic securities.

Short-term balances in the United States of the United Kingdom de-
clined $54,890,000 to $343,013,000 from July 3 to July 31. French bal-
ances dropped $7,519,000 to $497,322,000; Belgium, $6,387,000 to $154,«
877,000; Ttaly, $4.064,000 to $25,752,000; and Netherlands, $6,380,000 to
$178,336,000. Canadian balances rose $94,774,000 to $353,945,000; Bwe-
g:g,ogg,sez.ooo to $197,498,000; and Switzerland, $8,169,000 to $449,-
" Of the Latin-American countries, Argentina increased her balances here
$4,323,000, while Mexico withdrew $5,085,000. Japan withdrew $9,-
213,000. =
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American short-term balances abroad decreased $30,060,000 to $444,-
945,000, as $12,044,000 was withdrawn from Japan, $3,905,000 from
Canada and $4,599,000 from Italy.

Canada repatriated $1,327,000 of its securities in the United States and
Lat.in;lAmerica. $1,333,000. Minor purchases were recorded for other
countries

The following tabulation has been prepared rrom Iigures
appearing in the October issue of the Treasury “Bulletin’:

NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND
FOREIGN COUNTRIES, JAN, 2, 1935, TO JULY 31, 1940

+ Indicates Inflow. — Indicates Outflow.

Of Which from
June b5 to
July 31, 1940

Jan, 2, 1935,
4
July 31, 1940

Movement in Short-Term Banking Funds—
United Kingd
France.
C.

$
—51,092,000
—5,871,000
+ 98,679,000
+4,553,000
+ 53,846,000

100,115,000

$
534,777,000
+539,429,000
+-318,740,000
168,543,000
-|+1,939,330,000

Total -- - +3,500,819,000|
Movement to Brokerage Balance—
d +16,666,000

United Ki
France.. + 18,478,000
Canada..... +11,126,000
Germany —110,000
All other 453,781,000

499,941,000

+279,513,000
+ 74,845,000
—24,244,000
—28,730,000
+-780,848,000

+1,082,232,000

--9,782,000

131,434,000 —407,000
42,940,000 4-47,000
418,916,000 1,327,000
36,206,000 46,000
+559,418,000 +2,167,000

+-788,914,000 3,180,000

962,390,000, —50,695,000
+675,602,000 —5,697,000
+324,538,000| + 94,348,000
175,909,000 4,526,000
+38,338,377,000( 52,075,000

+5,471,908,000|

-All other..

—67,000
+1,875,000
+1,044,000
+1730,000
+130,000
—4,823,000
—6,000
—5,732,000

Total. ... s e -
Movement in Transactions in Forelgn Securitles—
United KingdOm . eu e reneennn A e

Na Capital Movement—
United Kingdom.
France
Canada....
Germany ..
All other

Total. ..

94,557,000

President Roosevelt Proclaims Nov. 11 as Armistice
Day —Says Observance Will Direct Our Minds to
Need Then as Now for Peace with Understanding

In issuing his annual proclamation designating Nov. 11
as Armistice Day, President Roosevelt said that the observy-
ance of the armistice of 1918 “will direct our minds to the
need of the world then as now, not only for peace but also
for peace with understanding, not only for a cessation of
hostilities, but also for mutual respect in the intercourse
between nations.” The President directed that the flag be
displayed on all Government buildings and called upon the
people to observe the day with appropriate ceremonies. The
text of the proclamation, dated Oct. 17, follows:

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA

A PROCLAMATION

Whereas on Nov, 11, 1918, the nations then at war laid down their
weapons and turned their thoughts to the hoped-for dawn of an era of
peace and order; and

Whereas Senate Concurrent Resolution 18, Sixty-ninth Congress, passed
June 4, 1926 (44 Stat. 1982), requests the President of the United States
to issue a proclamation calling for the display of the flag of the United
States on all Government buildings on Nov. 11 and for the observance
«f the day with appropriate ceremonies, and the Act of May 13, 1938
(52 Stat. 851), designates the 11th day of November of each year as a
legal public holiday; and

Whereas observance of the anniversary of the armistice of 1918 will
direct our minds to the need of the world then as now not only for peace
but also for peace with understanding, not only for a cessation of hostili-
ties but also for mutual respect in the intercourse between nations:

Now, therefore, I, Pranklin D. Roosevelt, President of the United States
of America, do hereby direct that the flag of the United States be
displayed on all Government buildings on Nov. 11, 1940, and I call
upon the pecple of the United States to observe the day with appropriate
ceremonics in schools and churches, or other suitable places.

In witness whereof, I have hereunto set my hand and caused the geal
of the United States of America to be affixed.

Done at the City of Washington this 17th day of October, in the year
of our Lord nineteen hundred and forty, and of the Independence of the
United States of America the one hundred and sixty-fifth,

SEAL
. J FRANKLIN D. ROOSEVELT.
By the President:

CORDELL HULL, Secretary of State.

—— e

President Roosevelt Says Only the Strong May Con-
tinue to Live in Freedom and Peace—Speaks at
Draft Lottery in Washington

In an address at the drawing of numbers in Washington,
at the first peace-time conscription lottery in the Nation’s
history, President Roosevelt declared that “we are muster-
ing all our resources, manhood and industry and wealth to
make our Nation strong in defense.” He added that recent
history proves all too clearly that “only the -strong may
continue to live in freedom and in peace.” Declaring that
the ceremony was a “most solemn” one, Mr. Roosevelt said
that the young men who will enter the army were doing
so for one purpose only—“the defense of our fredom.”

The President, after quoting from three letters written by
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representatives of the three great faiths in recognition of
the occasion, gave assurance to the spokesmen for the
churches of America and to all men of the Nation that the
Government will devote itself to “the maintenance of the
dignity, the prosperity and the peace of our country.” His
address follows:

3 Members of your Government are gathered here in the Federal Building
in Washington to witness the drawing of numbers as provided for in the

 Selective Service Act of 1940.

This is a most solemn ceremony. It is accompanied by no fanfare—no
blowing of bugles or beating of ‘drums.

There should be none.

We are mustering all our resources, manhood and industry:and wealth,
to make our Nation strcng in defense. For recent history proves all too
clearly, I am sorry to say, that only the strong may continue to live in
fieedom and in peace,

In the considered opinion of the Congress of the United States this
selective service provides the most democratic as well as the most efficient
means for the mustering of our man-power,

On Oct. 16 more than 16,000,000 young Americans registered for service.
Today begins that sclection from this huge number of the 800,000 who
will go into training for one year.

Reports from all over the couniry attest the quality and the general
epirit of the young men who registered for service.

The young men of America today have thought this thing through,
They have not been stimulated by or misled by militarist propaganda.
They fully understand the necessity for national defense and are ready, as
oll citizens of our country must be, to play their part in it.

They know. simply that ours is a great country—great in perpetual
devotion to, the cause of liberty and justice, great in faith that always
there can be, must be, will be, a better future.. They know that in the
present world the survival of liberty and justice is dependent on strength
to defend against attack,

Briefly and in simplest terms, the processes of selection are these:
Each registrant in each of 6,500 local areas has been . assigned a number
at random by a committee or Loard of his neighbors. Each man’s number
in each local board area has heen officially and permanently recorded as
pertaining exclusively to him in that area.

Those numbers run from one to 7,836. Opaque capsules, each containing
a different number, have been placed in a glass bowl in the room where
we now stand. These capsule numbers also run from one to 7,836, with a
few extra higher numbers to allow for late registration. One capsule at a
time will be drawn from the| bowl until none is left in it. As each capsule
is drawn it will be opened and its number read over the radio to the .
listening Nation.

While all numbers are called, only the first 109 will be considered as
the ‘first drawn,” 1,640,000 out of the total of 16,400,000. If your
number is drawn after the first 1095 of the numbers, you will not be
colled into this year’s service.

If your number is among the first 10% you may be called, but only
800,000 out of the 1,640,000 will be, Thus more than 95% of the grand
tetal are not to be called, and less than 5% are to be.

I have here three letters from representatives of the three great faiths,
Protestant and Jewish and Catholic. They were written to me, in solemn
recognition of this occasion, and I wish to read you excerpts from them.

The first is from Dr. George 'A. Buttrick, President of the Federal
Council of the Churches of Christ in America. I quote:

“The 22 national communions . , are united in a deep interest in
the thousands of men called today to national service, We will give our

assistance in providing the ministers of the Christian faith, They
shall be encompassed by friendship. . . .

“We assure all men in the Army and Navy of our active comradeship
and prayer. We are glad that the rights of sincere conscientious objectors
have been recognized in the Selective Service Act.”

The next letter is from Dr. Edward L. Israel, President of the Synagogue
Council of America: I quote:

“It is my supreme confidence that you, Mr. President, and the military
officials of our nation will be ever mindful of the fact that this peace-
time selective service system is an extraordinary measure in the interest
of preserving democracy, and that the system will therefore be adminis-
tered so as to deepen in the minds and hearts of our youth a love and
respect for democracy and our democratic institutions. . . . And it must
never be forgotten that democracies cannot indefinitely endure under a war
system—and that the ultimate goal of a free people rallying to national
d’éfense must ever be to help usher in that day when the prophetic ideal
will be realized that ‘nation shall not lift up sword against nation, neither
shall they make war any more.” ”’

And now a letter from the Bishop of the Catholics in the Army and
Navy of the United States, his excellency the Most, Rev. Francis J. Spell-
man. 1 quote: :

“I do believe: It is better to have protection and not need it than to
need protection and not have it. I do believe that Americans want peace,
but that we must be prepared to demand it: for other people have wanted
peace and the peace they received was the peace of death. .,

“T do feel that our good will and the sincerity of our desire for peace
have been demonstrated by our action in sinking many battleships, and
that no more sincere demonstration of a willingness to lead the way to-
ward universal disarmament could have been given by any peovle.

“But we really cannot longer afford to be moles who cannot see, or
ostriches who will not see. For some solemn agreements are no longer
sacred, and vices have become virtuee and truth a synonym of falsehood. -

“We Americans want peace and we shall prepare for a peace, but not
for a peace whose definition is slavery or death.”

These three Jetters give eloquent testimony to the quality of the
religious faith which inspires us today and forever.

To these epokesmen for the churches of America—to all my fellow
countrymen of all races and creeds and ages—I give this solemn assurance:

Your Government is mindful of its profound responsibility to 'and for
all the young men who will be called to train for our national service.

Your Government is aware that not only do these young men.represent
the future of our country: They are the future.. They must profit as men
by this one year of cxperience as soldiers. They must return to civilian
1ife strong, and healthy, and self-respecting, and-decent and free.

Your Government will devote its very thought, its every emergy, to- the
cause that is common to all of us—the maintenance of the dignity, the
prosperity and the peace of our country.

To the young men themselves I should like to speak, as Commander-in-
Chief of the United States Army: .

You who will enter this peace-time army will be the inheritors of &
proud  history and an honorable tradition.

You will be niembers of an army which first came together to achieve
independence’ and to establish certain fundamental rights for all men.
Ever since that first muster, our democratic army has existed for one
purpose only: The defense of our freedom.

1t is for that one purpose and that one purpose only that you have
been asked to answer the call to training.

You have answered that call, as Americans always have, and as Ameri-
cans always will, until the day when war is forever banished from this
earth., !
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You have the confidence, and the gratitude, and the love of your
countrymen. We are all with you in the task which enlists the services
cf all Americans—the task of keeping the peace in this new world.

PUSESENLSOR S S—

President Roosevelt Says Republicans Cannot Be
Trusted with National Defense—Details Progress
of Armament Program in Boston Speech—Says
British Seek to Negotiate for 12,000 Additional
Planes

President Roosevelt detailed the progress that has been
made in the national defense program in a speech at the

Boston Garden on Oct. 30. Concerning the Navy’s ex-

pansion, the President said “We have not only added ships

and men to the Navy. We have enormously in¢r&ased the -

effectiveness of naval bases in those outlying territories of
ours in the Atlantic and the Pacific.””
he added, “is to keep any potential attacker as far from our
continental shores as we possibly can.” As to the Army,
the President said:

Next take up the Army. Under normal conditions we have no need
for a vast army in this country. But you and I know that unprece-
dented dangers require unprecedented action to guard the peace of America
against unprecedented threats.

Since that day a little over a year ago when Poland was invaded we
move more than doubled the size of our regular army, Adding to this
the Federalized National Guardsmen, our armed land forces now equal
morethan 436,000 enlisted men. And yet there are armies overseas that
run to four and five and six million men.

. 'The officers and men of this army of ours, the regular army and the
National Guard, I say are the finest in the world.

They will be, as you know, the nucleus for the training of the young
men who are being called under the Selective Service Act. Eight hundred
thousand of them in the course of this year out of nearly 17,000,000 regis-
tered. In other words, a little less than 5% of the total registration.

It was again asserted by the President that “your boys
are not going to be sent to any foreign wars,” and stating
that “the purpose of our defense is defense,” he added:

The Republican campaign orators who moan and groan about our
Army and Navy are even more mournful about our strength in the air.
But only last year, 1939, the Republicans in the Congress were voting
in favor of reducing appropriations for the Army Air Corps.

And so I have to say again, what kind of political shenanigans are these?

Can such people be trusted with national defense? I say no.

“We are determined,” said the President, “to attain a
production capacity of 50,000 planes a year in the United
States, and,” he added, “‘day by day we are working and
making very rapid progress toward that goal.”

. Regarding negotiations for additional planes for Great
Britain, the President said: -

Tonight I am privileged to make an announcement, using Boston instead
of the White House:

The British within the past few days have asked for permission to mne-
gotiate again with American manufacturers for 12,000 additional planes.
I have asked that the request be given most sympathetic consideration
by the Priorities Board, I have asked the Priorities Board to give it that
consideration—the Board made up of William 8. Knudsen, Edward R.
Stettinius Jr,, and Leon Henderson, When those additional orders are
approved, and I hope they will be, they will bring Britain's present orders
for military planes from the United States to more than 26,000. And we
must remember that those orders will require still more new plant facilities
80 that the present program of building planes for military purposes both
for the United States and Britain will not be interrupted.

With the request has come orders—Ilarge additional orders, negotiated
for artillery, machine guns, rifles and tanks with equipment and ammu-
nition, And again, the plan capacity necessary to produce all of this
military equipment is and will be available to serve the needs of the
United States in any emergency.

The productive capacity of the United States that I have talked about,
which has made it the greatest industrial country in the world, is not
failing now. It's going to make us—it is making us—the strongest air
power in the world. And that is not just a campaign promise,

Regarding the purpose of building a strong defense,.the
President said: . -

And so, my friends, we are building up our armed defenses to their
highest peak of efficiency for a very good reason, the reason of the pos-
sibilivy of real national danger to us. But these defenses will be inadequate
unless we support them with a strong national morale, a sound economy,
a sense of solidarity and economic and social justice,

“What we have done since 1933 has been written in terms
of improvement in the daily life and the daily work of the
common man,” said the President, who, in reciting the
present-day condition of the farmer, said:

‘Why, the farmers of America know from the record what the state of
American agriculture is today.

For instance, farm income this year is just about double what is was

i.n 1'3939 And farm buying power this year is greater than it was even
in '

Tens of thousands of farmers have had their farms saved from foreclosure.

More than 800,000 low-income farmers have been able to obtain credit
from the Government, credit that they could get nowhere else, and inci-
dentally, credit which they are repaying.

Over a million farms have been electrified since '33.

Over six million farmers—that's a lot of farmers—over six million
farmers have received benefit payments of more than three and a half
billion dollars,

Well, what does it all add up to? It means an agriculture that's strong
and vigorous.

. And we all know how much that is due to the patient efforts and the
practical vision of Henry Wallace.

DO~
President Roosevelt Breaks Ground for New Brooklyn-
Battery Tunnel in New York City—Also Speaks at
Hunter College and Fordham University
President Roosevelt .was the principal speaker at the
ceremonies at which he broke ground in Brooklyn for the
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new $57,000,000 Brooklyn-Battery tunnel in New York City,
¢n Oct. 29. The tunnel, whose construction will be financed
with a Joan obtained from the Reconstruction Finance Cor-
poration, is scheduled for completion in 1944. Mayor La-
Guardia extended an invitation to the President to attend
the opening four years hense in his “official capacity as
President of the United States,” and Mr. Roosevelt, with
the election on Nov. 5 in mind, said that he hopes to be
able to accept. Among those on the speaker’s stand were
Governor Herbert H. Lehman, Senators Robert F. Wagner
and James M. Mean, and Jesse H. Jones, Secretary of Com-
merce. The President, in the course of his speech, explained
that the War Department engineers considered a tunnel
safer than a bridge in case of an attack on America. Mr.
Ttoosevelt’s talk follows, in part:

1 feel like saying today, “At last,” because for some time there was
some dispute as to whether we would cross the East River between Man-
hatfzn and Brooklyn under the water or over the water, and that was a
question that mere laymen couldn’t decide. We had to call in the
people - who are primarily responsible for the national defense of the
United States. And they told us, the Army engineers, that looking ’way
’way into the future, we hope so far away that none of us will live to
see it, there might be an attack on America. And that if that attack
were to come it would be safer for America and all its cities if we
could have this tunnel instead of that bridge. .

That i8 why, essentially, it’s a tunnel and not a bridge.

There’s one more point I would like to make to you that’s been made
already, During these nearly eight years, taking the City of New York as
an example, there have been a great many very important improvements
made not only for kealth and housing and all the other things, but for
ccmmunications as well. They have been put, nearly all of them, on a
pay-as-you-go basis. In other words, they pay themselves out sometimes.
And 1 am quite certain that this tunmel is going to. pay itself out for two
very good reasons,

In the first place, it’s being built by a man named Jones who's head
of the Tunnel Authority, and in the second place, most of the money is
being put up by a man named Jones from Washington. And if you can
get by Jones plus Jones, you can be quite sure that it wi.II be a financial
success.

And finally, not only are we doing physical things like. tunnels and
bridges and housing and lots of other things, but also we are trying to
improve the conditions under which people work. In the progress of
soience and of health in these past eight years, I am confident that the
men who work on this tunnel job—the sand-hogs, the others—many,
many feet below the surface, the top of the soil, which also is below many
feet of water—this tunnel in its construction will show improvements of
work, the actual daily practice under which the workers labor, than the
earlier tunnels that were built in this city.

That is something that goes hand-in-hand with all of this splendid
new construction work. I'm very, very bappy to take part in this, I
can’t say that I will accept the Mayor’s invitation for four years from now,
but I can say I hope to next week.

Mr. Roosevelt, in his campaign tour of New York City,
also made addresses at a “final dedication” of Hunter Col-

lege, and at Fordham University, after reviewing the Re-
serve Officers Training Corps, Coast Artillery unit of the

university. In the evening he made another of his major

campaign speeches at Madison Square Gorden; this is re-

ferred to in a separate item in these columns today.
—————————

President Roosevelt Says Government Does Not Intend
to Socialize Medical Practice—Dedicates National
Health Institute in Maryland

In dedicating the National Institute of Health at Bethesda,
Md., on Oct. 31, President Roosevelt declared that “neither
the American people nor their Government intend to socialize
medical practice any more than they plan to. socialize
industry.” Stating that we cannot be a strong nation unless
we are a healthy nation, the President said that it was
necessary to recruit “not only men and materials but also
knowledge and science in the service of national strength.”
He added that the fullest cooperation between Government
and the medical profession is needed to serve the best
interest of the military and eivilian elements of the nation.
The text of the President’s speech follows:

Nowhere in the world except in the Americas is it possible for any nation
to devote a great sector of its effort to life conservation rather than to
life destruction. .

All of us are grateful that we in the United States can still turn our
thoughts and our attention to those institutions of our country which
symbolize peace—institutions whose purpose it is to save life and not to
destroy it. It is for the dedication of these noble buildings to the service
of man that we are assembled here today.

The National Institute of Health speaks the universal language of
humanitarianism. It has been devoted throughout its long and dis-
tinguished history to furthering the health of all mankind, in which service
it has recognized no limitations imposed by international boundaries; has
recognized no distinctions of race, of creed, or of color.

The total defense which this nation seeks involves a great deal more
than building airplanes, ships, guns and bombs.

‘We cannot be a strong nation unless we are a healthy nation. And so
we must recruit not only men and materials but also knowledge and science
in the service of national strength. This we are doing.

We have recognized the strategic importance of health by the creation
of a Health and Medical Committee in the Council of National Defense
whose job it is to coordinate the health and medical aspecte of national
preparedness. This committee is assisting the Government in the mobiliza~-
tion of the medical and héalth resources of the country to serve the best
interest both of the military and the civilian elements of the nation.

To do this will require the best energies of the professional and technical
leadership of our country. !

To do this will require the fullest cooperation between the Government
and the hospitals, the medical, dental; nursing and other professions.
We seek the same partnership that we seek for industrial production in
the Advisory Commission. :

Neither the American people nor their Government intend to socialize
medical practice any more than they plan to socialize industry. In
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American life the family doctor, the general practitioner, performs a service
which rely upon and trust. . . .

The Public Health Service is an old institution and has done magnificent
work, but it is only recently that the Federal Government as indicated
that it can do infinitely more—that disease disregards State lines as well
as National—that among the States there is inequality of opportunity for
health—and that in such cases the Public Health Service must help.

That partnership is making definite progress against many diseases.

Among the buildings of the National Institute of Health to be dedicated
here today stands the National Cancer Institute, created through pro-
visions of the Act which I signed Aug. 5, 1937.

The work of this new Institute is well under way. It is promoting and
stimulating cancer research throughout the mation; it is bringing to the
people of the nation a message of hope because many forms of the disease
are not only curable but even preventable. Beyond this, it is doing research
here and in many universities to unravel the mysteries of cancer. We can
all have faith in the ultimate results of these efforts

‘These buildings, which we dedicate, represent new and improved housing
for an institution which has a long and distinguished background of accom-
plishment in this task ef research.

The original demonstration of the cause and method of prevention of
pellagra has been followed by other important contributions. Great work
has been done in the control of tularemia, Rocky Mountain spotted fever,
typhus fever, yellow fever, malaria, and psittacosis.

Now that we are less than a day by plane from the jungle-type yellow
fever of South America, less than two days from the sleeping sickness of
equatorial Africa, less than three days from cholera and bubonic plague,
the ramparts we watch must be civilian in addition to military. ’

For the spacious grounds on which these buildings stand we are indebted
to Mr. and Mrs. Luke I. Wilson, who wrote me in 1935 asking if part of
their estate ta Bethesda, Maryland, could be used to the benefit of the

. people of this nation. y

I would tell her now as she sits beside me that in their compassion for
suffering, their hope for human action to alleviate it, he and her husband
symbolize the aspirations of millions of Americans for a cause such as this.

Today the need for the conservation of health and physical fitness is
greater than at any time in the Nation's history. In dedicating this
Institute, I dedicate it to the underlying philosophy of public health; to
the conservation of life, to the wise use of the vital resources of our Nation,

I voice fer America, and for the stricken world, our hopes, our prayers,
our faith in the power of man’s humanity to man.

PR —

President Roosevelt Praises Navy Department in
Message to Secretary Knox on Occasion of Navy Day

On the nineteenth annual observance of Navy Day,
Oct. 27, President Roosevelt, in a letter to Secretary of the
Navy Frank Knox, expressed the hope that the Navy “will
continue to emphasize, by its strength, our determination
to remain a free people, marching steadily along the open
road that holds peace of the spirit as well as a full and
worthy material life,” Various programs were held
throughout the Nation celebrating the day, which is ob-
served on the anniversary of the birth of President Theo-
dore Roosevelt. Taking part in a broadcast discussion of
American sea power were Secretary Knox, Assistant Secre-
tary Lewis Compton and Admiral Harold R. Stark, Chief
of Naval Operations.

The text of the President’s letter follows:

My dear Mr, Secretary:

This year, with the flames of war raging in nations across the Atlantic
and Pacific, Navy Day is very close to the hearts of the American people.
For them and for niyself, I wish on- this occasion to assure you of our
utmost faith and pride in the abiiity and integrity of the personnel of
the Navy and Marine Corps. ¢

Officers and men of the naval service have carried on splendidly in
fair weather and foul. Their devotion to duty, their spirited endeavor
to keep the Navy strong, is an inspiration to those who hold this country’s
welfare above self.

There has been a recurrent tendency throughout our history to over-
lcok the Navy and its needs, particularly after a war. We have been
correcting this in the last few years. Now, faced with the fact that this
Nation is entering new, rapidly changing, and unpredictable world con-
ditions, we are embarked on a national defense program that reaches into
the home of every one of our citizens, =

I know from personal observation, as do you, that industry and our
naval establishment today are coordinating their efforts in every con-
ceivable manner, to the end that our fleet ghall be a deterrent to those
nations who would plant the heel of dictatorship across this hemisphere.

I tuke this opportunity to congratulate you and your great organiza-
tion on these efforts. I have the greatest confidence in the Navy. Its
thoughts are directed toward successful prosecution of war, should war
unfortunately come, and it ccnstantly strives to be a guardian of our
statesmanship.

I pray that it will continue to emphasize, by its strength, our deter-
mination to remain a free people, marching steadily along the open road
that holds peace of the spirit as well as a full and worthy material life,

’ Very sincerely yours,
- FRANKLIN D. ROOSEVELT,
Commander in Chief.
The Honorable, the Secretary of the Navy,
Washington, D, C.
SEECIR SS.

President Roosevelt Endorses Legislation Seeking to
Safeguard Coal Miners—Urges Passage of Bill Re-
quiring Annual Inspections and Investigations

In a letter to Representative John W, McCormack, of

Mass., the House majority leader, President Roosevelt, on

Oct. 24, urged favorable action on the bill now before Con-

gress relating to inspections and investigations in coal

mines. The bill, which is designed to safeguard the lives
and health of the workers in the coal mining industry,
would broaden the powers of the Department of the Interior
and would confer authority on the Secretary of the Interior
to make annual inspections and investizations in coal mines,

In his letter urging enactment of the legislation, President
Roosevelt said that “we owe it to these men [the coal
miners] to take whatever steps are practicable and feasible
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to protect them -against any unnecessary and avoidable
risks.,” The text of the letter follows:
Oct. 24, 1940,

Representative John W. McCormack,
Dear John:

I have carefully considered your letter of Oct. 19th, concerning the
bill (8. 2420) relating to inspections and investigations in coal mines. *

This bill would confer upon the Secretary of the Interior the authority
to make annual inspections and investigations in coal mines the- products
of which regularly enter commerce, or the operation of which substantially
affect commerce, for the purpose of obtaining information relating to the -
health and safety conditions in such mines. The legislation would confer
on the Department of the Interior broader authority than that which is
now vested in it. :

As is well known coal mining is a hazardous occupation and the many
thousands of men engaged in it daily are subjected to danger to their
life and health, .

We owe it to these men to take whatever steps are practicable an
feasible to protect them against any unnecessary and avoidable risks, The
present bill is an important step in that direction, and I trust that favorable
?ction will be taken on it by the House of Representatives in the near
uture.

Very sincerely yours,
FRANEKLIN D. ROOSEVELT.
* ————
President Roosevelt Authorizes Start of Housing
Construction in Defense Areas

President Roosevelt has authorized the immediate con-
struction of dwelling units in 63 defense areas, it was an-
nounced Oct. 31 by Charles F. Palmer, Defense Housing Co«
ordinator. Cost of the projects approved are estimated at
$45,762,500. In reporting on the matter, a Washington
Associated Press dispatch of Oct. 31 said:

The new giant housing projects were cleared for action when the President
declared that a housing shortage existed in the 63 areas. Ina letter authoriz-
ing John M. Carmody, Federal Works Administrator, to begin construction,
the President stated that Federal funds were being used for the projects only
because private capital could not be expected to meet temporary needs.

Largest of the 63 developments will be at San Diego, Calif., the center of
intense defense activities, with the expansion of the port to the chief naval
operating base in the West, together with an Army base and two aircraft-
manufacturing plants. There the Navy is already comstructing 1,200
family dwelling units, with 2,000 more to be added through today’s action,
plus 750 dormitory rooms for single men and the erection of 1,000 portable
houses for the most urgent need. The housing provided will be equal to
that needed by a town of 30,000 population.

Completion is hoped for on the various projects in four to twelve months,

P ——

United States Supreme Court Upholds Lower Court
Decision Allowing Inspection of Payroll Records by
Wage-Hour Administrator—Refuses to Rule in
Case of Protest by Montgomery Ward & Co.

The U. 8. Supreme Court on Oct. 28 refused to review a
decision of the Seventh Federal Circuit Caurt of Appeals
holding that the Federal Wage-Hour Administrator eould
subpoena records from employers even where there was no
reasonable cause to believe that the Wage and Hours Law
was bemng violated. The Supreme Court rejected a request
of Montgomery Ward & Co., Ine., mail-order house, to
review the decision of the Circuit Court; the action of the Su-
preme Court leaves in effect the ruling of the lower court.
Associated Press advices from Washington Oct. 28 had the
following to say regarding the Supreme Court’s action:

The Supreme Court’s action was interpreted by the Federal Wage-Hour
Administrator, Col. Philip B. Fleming, as requiring all employers to produce
payroll records upon the demand of the Federal agency. Col. Fleming
asserted in a statement that there could now be ‘no excuse for any em-
ployer's refusing access’’ to such data.

The Chicago mail-order house challenged the authority of the Admin-
istrator to subpoena records concerning 2,000 employees at its Kansas
City, Mo., branch. Its contention that such action constituted an un-
reasonable ‘‘search and seizure’ prohibited by the Constitution was over-
ruled by the Seventh Federal Circuit Court.

Solicitor General Francis Biddle said Montgomery Ward had argued
that each employer could determine in advance what employees were sub-
ject to the Act and could limit to them the information given the Federal
Administration. This, Mr. Biddle asserted, ‘‘would halt the Adminis-
trator's investigation at the threshhold and seriously impair the enforce-
ment of the Act.” He added that Montgomery Ward, by objecting to
the Administrator’s action, had delayed for 18 months a preliminary in-
vestigation to determine whether the corporation had cbmplied with the
Act. Y .

Other litigation testing the constitutionality of the statute is pending

before the Supreme Court.
——peee

Rulings by United Stetes Supreme Court on National
Labor Relations Act—Rulings in Case of Sterling
Electric Motors, Inc., of California and Continental
0il Corp. of Wyoming

In addition to its ruling in the case of Montgomery Ward
& Co., Inc., for review of a lower court decision with regard
to the Wages and Hours Law, noted elsewhere in our issue
of today, the United States Supreme Court on Oct. 28 also
handed down two decisions affecting the National Labor
Relations Act. As to these rulings, Washington advices
Oct. 28 to the New York “Times” of Oct. 29 had the follow-
ing to say:

The Supreme Court refused the request of the National Labor Relations
Board to compel the Ninth Circuit Court to withdraw an order coricerning
Sterling Electric Motors, Inc., of California. The Circuit Court once
rejected a Board order directing the company to withdraw recognition
from an employees' association. However, after the Labor Board filed a
petition asking the Supreme Court to reverse the decision, the Circuit Court
set aside its original order.
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7 The Circuit Court majority of Judges Willlam Denman and Clinton
Mathews held that the employee group had not had a proper opportunity
in court and criticized the Labor Board for delay. Dissenting, Judge
‘William Healy accused the majority of *a judicial filibuster"” and said that
“the novel procedure” of the majority was designed “‘to forestall review in
the Supreme Court under conditions of which the majority do not approve.”
The case must now be retried in the lower courts.

A Labor Board order directing reinstatement of workers for the Conti-
nental Oil Corp. of Wyoming was upheld when the Court declined to upset
the verdict of the Tenth Circuit Court. The corporation had been com-~
manded to reinstate men who had quit work because they were to be trans-

ferred to New Mexico,
R e —

Elisha Hanson Sees Wages and Hours Law Affecting
Free Press—In Lowell “Sun’’ Case, Declares News-
papers Must Not be Regulated

In an action in which The Lowell (Mass.) “Sun” has been
ordered to show cause why it should not:produce its books
for examination by inspectors of the Wage-Hour Administra~
tion, Elisha Hanson, Counsel for the American Newspaper
Publishers Association, eontended in Federal Court in Boston,
on Oct. 28, that “by controlling the economic basis on which
newspapers can operate, governments can kill off all news-
papers which do not agree with the Administration.” In
reporting this, Association Press advices from Boston,
Oct. 28, added:

P Mr. Hanson asserted that there would be no free press if government
inspectors were permitted to go “on a fishing expedition” through books
of a newspaper against which no specific complaint had been lodged. He
argued that public interest required that a newspaper must not be regulated,
except in cases of specific violations, such as libel.

Vernon C. Stoneman, regional attornery for the Wage-Hour Administra-
tion, asserted in rebuttal:

The Wage-Hour Act applies to all industries in interstate commerce.
Newspapers are not exempt from extending to their employees the privileges
given by this law. Inspectors are empowered by the Act to look through
the records for violations and authority has been delegated to the regional
dlr?lctors by the Attorney General to issue subpoenas for production/ of
such records.

Federal Judge Francis J. W, Ford took the case under advisement after
telling attorneys to file supplementary briefs,

——————.

Oregon Supreme Court Declares Invalid State Anti-
Picketing Law

In a 5-to-1 decision recently handed down, the Oregon
Supreme Court declared unconstitutional Oregon’s anti-

picketing law. The decision, made by the Court in Salem,
on Oct. 22, reversed an earlier railiniof a three-judge Circuit
Court in Portland, which held the law constitutional. The
law had been approved by the voters of Oregon at the 1938
general elections and was regarded as one of the country’s
most stringent statutes for the regulation of union activities.
From Salem advices Oct. 22, appearing in the Oct. 23 issue
of the “Oregonian,” we quote the following regarding the
decision of the State Supreme Court:

Constitutionality of the Act was attacked by the A. F. of L.,theC.T. 0,
and other labor organizations. It was twice argued in the Supreme Court.

Plaintiffs contended that the law abridged free speech and a free Press
and was in violation of both the State and Federal constitutions,

The State Supreme Court based its decision largely on a United States
Supreme Court opinion last spring holding somewhat similar laws in Ala-
bama and California unconstitutional,

The High Court held that these laws were in violation of the free speech
and free press amendments to the Federal Constitution,

The opinion, however, left intact a section of the law limiting unions’
fees and duties to amounts not “in excess” of the legitimate requirements
of such organization” and enabling any member of a union to inspect its
books and require an accounting of union funds and property,

The section upon which the Court did not pass judgment, ruling that
‘‘a justifiable question was not presented” is section No. 4. Two other
secondary provisions deemed indirectly associated with the practice of
picketing were invalidated: one making it unlawful to obstruct or prevent
marketing and transportation of ‘‘agricultural and other products,” the
other forbidding the molesting of a person seeking employment.

The sections setting up civil and criminal remedies were declared in-
applicable except with respect to section 4.

P

Underwriting Participations in 36 Issues Registered
Under Securities Act in Third Quarter Totaled
$311,463,000 According to SEC Analysis

The Securities_ and Exchange Commission announced
Nov. 1 that participations in 36 underwritten issues regis-
tered under the Securities Act of 1933 and offered for sale
during the three mouths ended Sept. 30, 1940, aggregated
$311,463,000, according to an analysis repa.reg by the
Research and Statistics Section of the Trading and Exehange
Division. This total compared with $285,464,000 for 37
issues in the preceding quarter and with $467,333,000 for
40 issues in the September quarter of 1939. Participations
in the September quarter of 1940 by type of issue were as
follows: $256,210,000 in 15 bond issues, $28,740,000 in 9
preferred stock issues and $26,513,000 in 12 common stock
issucs. The Commission further explained:

New York Oity firms numbering 65 had Darticipations of $222,893,000
in all issues, or 71.6% of the total. These firms had 72.4% of total par-
ticipations in bonds, 69.4 % in preferred stocks and 65.8% in common stocks,

An even greater predominance was shown for New York City firms as
respects the management of underwritten issues, with 23 such firms manag-
ing $299,620,000, or 96.2% of the total. The proportion accounted for by

New York City firms was 96.3% for bonds, 96.3% for preferred stocks and
95.1% for common stocks.

During the third quarter of 1940, 65 New York City firms and 157 firms
outside of New York City secured underwriting participations, or a total
of 222 participating firms. Of this number, however, only 23 New York
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City firms and 9 firms outside of New York City, or 32 in all, acted a
managers. These managing firms, although representing only 14.4% of
the total number of firms, obtained participations totaling $156,380,000, or
50.2% of all participations. For the 23 managing firms in New York City,
39.3% of participations was in issues managed, as compared with 31.9%
for the 9 managing firms outside of New York City. .
Dillon, Read & Co, ranked first in amount of participations with $18,-
850,000, followed by Smith, Barney & Co. with $17,283,000, the First
Boston Corp. with $16,265,000, Harriman Ripley & Co., Inc. with $12,-
519,000 and Blyth & Co., Inc. with $10,567,000. Allfive firms were situated

in New York City.

Dillon, Read & Co. also was first in amount of issues managed with
$122,500,000, followed by Blyth & Co., Inc. with $30,000,000, Smith,
Barney & Co. with $25,461,000, the First Boston Corp. with $20,252,000
and Union Securities Corp. with $19,585,000. All five firms were located
in New York City,

Separate totals are presented in the tables for each of the 50 firms in
New York City and outside of New York City having the largest amount of
participations during the third quarter. Participations by 15 additional
New York City firms average $178,000 per firm, while the largest individual
participation was $325,000 and the smallest $34,750. Participations by the
107 additional firms outside of New York City averaged $135,000 per firm,
with the largest individual participation amounting to $392,000 and the

smallest $12,500,
ol

SEC Adopts Rule Under Investment Company Act
Granting Temporary Exemption from Certain Sec-
tions of Act to Companies Issuing Periodic Payment
Plan Certificates

The Securities and Exchange Commission announced on
Oct. 25 the adoption of a rule under the Investment Com-
pany Act of 1940 granting certain companies engaged in the
business of issuing periodic payment plan certificates an

exemption from certain sections of the Act until Dec. 31,
1940. The temporary exemption, says the Commission, has
been provided so that these companies may bring their
operations into line with the requirements of the Act in an
orderly manner. The Commission also says:

The temporary exemption relates to Sections 24 (d), 26 and 27. These
sections require that the trustees or custodians of such companies be banks
having a certain minimum capitalization, that their trust indentures or
custodianship agreements contain certain specified provisions, that the
amount and distribution of sales load on the certificates which they issue
be limited in accordance with the statute requirements, and that companies
confining their sales to residents of the State of their organization comply
with the registration requirements of the Securities Act of 1933 from
which they were formerly exempt.

The excmption provided by the rule will automatically terminate as to
any company or distributor which charges a greater sales load on the
company’s certificates than was being charged on Aug. 22, 1940, the
dute on which the President signed the Investment Company Act of 1940,

The rule becomes effective on Nov. 1, 1940, which is the effective date
of the Investment Compary Act.

The text of the Commission’s action follows:

Acting pursuant to the authority conferred upon it by the Investment
Company Act of 1940, particularly sections 6 (c) and 38 (a) thereof, and
deeming the temporary exemptlion -hereinafter provided appropriate in the
public interest and consistent with the protection of investors and the
purposes fairly intended by the policy and provisions .of the Act, the
SEC hereby adopts Rule N-6C-1, to read as follows:

Rule N-6C-1—Temporary Ezemption for Certain Companies Issuing
Periodic Payment Plan Certificates

(a) Any registered investment company which meets the following con-
ditions shall be exempt from the provisions of Sections 26 and 27 of
the Act:

(1) Such company was in existence on Aug. 22, 1940, and continuously
since that date has been actively engaged in the business of issuing
periodic payment plan certificates for sule to the public, :

(2) Such company has filed with the Commission three copies of its
charter, certificate of incorporation, articles of association, by-laws, inden-
ture of trust, or other instrument or instruments pursuant to which such
company is. organized, three specimens of each class of securities which
such company is currently issuing for sale to the public, and three copies
of every prospectus currently used or authorized by such company or any
principal underwriter therefor. E

(3) Such company has filed with the Commission in good faith an
application for an order of the Commission pursuant to Section 27 (b)
of the Act.

(4) Such company has filed with the Commission a statement, verified
under oath, reciting sufficient facts to establish such company’s compliance
with the foregoing conditions of this paragraph (a).

(b) Any registered investment company which meets the following con-
ditions shall be exempt from .the provisions of the second sentence of
Section 24 (d) of the Act: !

(1) Conditions (1) and (2) of paragraph (a) of this rule, as set forth
therein.

(2) All securities which such company has issued or offered for sale
since Aug, 22, 1940, and all securities which such company is currently
igsuing or offering for sale, if it were not for said Section 24 (d), would
be exempted from registration under the Securities Act of 1933 by Sec-
tion 3 (a) (11) thereof.

(3) Such company has filed with the Commission a statement, verified
under oath, reciting sufficient facts to establish such company’s compliance
with the foregoing conditions of this paragraph (b).

(c) The exempticn of a registered investment company pursuant to
Paragraph (a) or (b) of this rule shall exempt any depositor of or
underwriter for such company, in his or its capacity as such, from the
same provisions of the Act and to the same extent as such company is
exempted.

(d) The exemptions provided by this rule shall terminate as of the
close of business on Dec. 31, 1940. If at any time prior to the close of
business on Dec. 81, 1940, any person exempted by this rule deducts for
sales load, from any payment made on a periodic payment plan certificate
of which a registered investment company exempted by this rule is the
issuer, an amount greater than that deducted for sales load from corre-
sponding payments on the periodic payment plan certificates being issued
by such company on Aug. 22, 1940, the exemptions provided by this rule
shall thereupon terminate as to such person.

Effective Nov. 1, 1040.
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General Rules Under Investment Company Act Ad-
opted by SEC—Also Adopts Rule on Custody of
Investment Trust Holdings

The Securities and Exchange Commission on Oct. 29 an-
nounced the adoption of certain general rules under the
Investment Company Act of 1940. In addition to de-
finitions and the formal requirements of papers and applica-
tions filed under the Act, the rules set out a procedure for
acting upon such applications that will tend to expedite Com-~
mission action upon them.

On the following day (Oct. 30) the Commission announced
the adoption of a rule relating to securities placed in the
custody of a company which is a member of a national se-
curities exchange by any management investment company
" registered under the Investment Company Aet of 1940.
- The rule, said the Commission is tentative in nature and has
been promulgated to govern such custody during the time

necessary to study and determine to what extent further
regulation of the subject may be essential. Regarding its
provisions, the SEC also said:

With appropriate exceptions, the rule provides in effect that the member
firm acting as custodian must clearly earmark and segregate such securities;
that the firm may not hypothecate or pledge such securities except for
the account of the investment company; and that the firm may have no
lien on those securities for any purpose. Provision is also made that the

securities shall be subject to verification by an independent public account-
ant and by the Commission,

————

SEC Issues Opinion Regarding Status of Over-the-
Counter Brokers Under Investment Advisers Act

The Securities and Exchange Commission made public
on Oct. 28 an opinion of Chester T. Lane, General Counsel,
regarding the status under the Investment Advisers Act of
1940 of over-the-counter brokers who charge an ‘“‘overriding
commission” or ‘‘service charge” on transactions involving
the purchase or sale of listed securities through correspondent
brokers who are members of a national securities exchange.

Wjéh regard to the opinion, the Commission’s announcement
said:

In the execution of an order on a national securities exchange, the regular
commission is paid to the member broker who executes the order. A
broker who transmits a customer’s order to a member broker for execution,
since he himself gets no part of the regular commission, frequently charges
the customer an additional fee or commission, This extra charge is in no
case more than the member broker’s commission. Since this extra charge
is ordinarily made for the purpose of remunerating the non-member broker
for the time he has spent and the expenses he has incurred, not merely in
transmitting the order to the member broker but also in advising his custo-
mer, the question has been raised as to whether the additional remuneration
makes the non-member broker an “investment advyiser” within the meaning
of the Investment Advisers Act of 1940.

Mr. Lane’s opinion indicates that the charging of such an additional
commission or fee by the non-member broker does not in itself make the
non-member broker an ‘“investment adviser’ within the meaning of the
Act, if the charge is imposed on a uniform basis without distinction between
those customers to whom investment advice is given and those to whom it

is not gi‘ggn.
The opinion was issued by Mr. Lane at the request of the
National Association of Securities Dealers, Ine. ‘

—_——————

SEC Adopts Amendment to Rule Relating to Preserving
Records of Stock Exchange Members, Brokers and
Dealers

On Oct. 29 the Securities and Exchange Commission an-
nounced the adoption of an amendment to its rule relating to
the preservation of records by certain stock exchange mem-
bers, brokers and dealers. The amendment according to
the Commission’s announcement makes clear that the re-
quirement to preserve records under Rule X-17A-4 does not
terminate merely because a person has ceased to transact
the business concerning which he was theretofore required
to make records. The Commission repealed Rule X-17A-1

since, is says, Rule X-17A~4 is broad enough to include the :

matters required to be preserved by Rule X-17A-1.

SEC Reports Third Quarter Security Registrations
Amounted to $464,135,000, Compared with $575,~
764,000 in Same Period of 1939

According to an announcement issued by the Securities
and Exchange Commission on Oct. 30, $454,135,000 of securi-
ties became effectively registered under the Securities Act
of 1933 during the three months ended Sept. 30, 1940, as
compared with $575,754,000 in the corresponding three-
month period of 1939, according to an analysis prepared by
the Research and Statistics Section of the Trading and Ex-
change Division. The amount of registered securities which
issuers proposed to sell was $364,306,000 in the 1940 quar-
terly period, against $490,385,000 in the 1939 quarterly
period. A summary of the outstanding features of security
registrations during the third quarter of 1940, as compared
with the same quarter of 1939, is presented below :

1. New money purposes accounted for $100,412,000, or 28.69% of total
net proceeds in the third quarter of 1940, as compared with only $41,-
425,000, or 8.7% in the similar period of 1939. The proportion of funds
applied to the repayment of indebtedness and retirement of stock declined
to 64.0% in the 1949 period from 77.4% a year earlier.,

2. All equity issues combined represented 26.0% of securities proposed
for sale by issuers in the September quarter of 1940, while such issues
represented only 12.9% of the total in the September quarter of 1939,
Fixed interest-bearing securities decreased in relative importance to 74.0%
in the 1940 period from 87.1% in the 1939 period.
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3. Although the electric, gas and water utility group maintained ite
predominance among the major industry groups, its proportion of the total
amount. of securities proposed for sale by issuers receded to 44.9% in the
third quarter of 1940 from 51.83% in the similar period of 1989. The
manufacturing group gained in relative importance to 87.7% in the 1940
veriod from 25.4% in the 1939 period,  while the third largest group,
financial and investment, showed a decline of 7.7% in the third quarter
from 9.5% in the like 1939 period.

4, Underwritten issues, while still accounting for more than four-fifthe
of the total in the third quarter of 1940, dropped to 81.1% in that period
from 88.0% in the preceding year.

Other details of the third-quarter registrations were an-
nounced by the SEC as follows:

Net proceeds, which issuers expected to realize from the sale of securi-
ties registered during the third quarter, aggregated $350,912,000. Of this
$56,310,000, or 16.0%, was to be used for plant and equipment and $37,-
103,000, er 10.6%, was to be used for working capital. With the inclu-
ion of all other new money purposes, a total of $100,412§000, or 28.6%,
was to be applied o new money uses. - Repayments of bonds and notes
accounted for $217,946,000, or 62,19% of the total. Repayment of other
debt and retirement of preferred stock brought the total refunding figure
to $224,728,000, or 64.0%. The purchase of securities was expected to
absorb $25,108,000, or 7.2%, leaving 0.2% for various other purposes.

Fixed interest-bearing securities registered during the three months
ended Sept. 80, 1940, aggregated $269,445,000, or 74.0% of the total
amount of securities proposed for sale by issuers. Included in this total
were secured bonds with 41.3% of the total and unsecured bonds with
32.7% of the total. Next in importance was common stock, with $39,-
540,000, or 10.8%, followed by certificates of participation with $30,-
556,000, or 8.4%, and preferred stock with $24,763,000, or 6.8%.

Securities of electric, gas and water utility companies totaled $163,-
545,000, which was equivalent to 44.9% of all securities proposed for sale
by issuers. Operating electric companies with 33.29% and operating natural
gas companies with 9.5% accounted for most of the utility total. Manu-
facturing companies were second in #mportance with $137,383,000, or
37.7% of the total. While a number of manufacturing groups were repre-
sented during the quarter, the major divisions consisted of petroleum refin-
ing with 17.2%, chemicals and allied products with 7.1%, and textiles
and textile products with 6.8%. Securities of financial and investment
companies amounted to $28,108,000, or 7.7%, the most important group
being open-end management investment companies, which contributed 5.1%.

Securities proposed for sale through underwriters during the third
quarter of 1940 totaled $295,203,000, or 81.1% of all securities proposed
for sale by issuers. - Securities to be offered directly by issuers aggregated
$41,675,000, or 11.4%, while issues to be offered ‘through agents equaled
$27,368,000, or 7.5%. Most of the issues were to be offered to the
public, namely 94.5%, as against only 4.6% to be offered to security
Lolders and 0.9% to all others,

.Compensation to be paid distributors in the September quarter amounted
te $11,181,000, equivalent to 8.1% of the total amount proposed for sale
by issuers. Indicated other expenses were $2,213,000, or 0.6%, giving an
indicated total cost of flotation of 8.7%.

During the third quarter of 1940, 112 issues were registered in 70
statements for a total amount of $454,136,000. This amount included
$42,237,000 of securities registered for the account of others, of which
$28,814,000 was proposed for sale, and $16,285,000 of substitute securities
such as voting trust certificates and certificates of deposit. This left $395,«
614,000, of which $364,306,000 was proposed for sale by issuers. The
difference of $31,308,000 is accounted for by $15,360,000 of securities to
be issued in exchange for other securities, $8,895,000 of securities reserved
for options, $6,812,000 of securities reserved for conversion and $741,000
of securities reserved for other subsequent issuance. Securities of new
ventures amounted to $26,459,000, or 7.3% of all securities proposed for
sale by issuers,

FFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933
i C'IZBY TYPES OF SECURITIES, JULY 1 TO SEPT. 30, 1940

Total Securities
Effectively Registered

No, of

Type of Security
Amount

$151,338,756
119,475,345
,521,687
92,813,506
30,556,360
144,863
16,284,948

$454,135,364

Substitute securitles (v. t. ctfs, and ctfs, of deposit).....
Grand total >

Total, Less Securities
Reserved for Conversion
or Substitution

Securities Proposed
Jor Sale by Issuers
Type of Security

Percent

July- | July-
Sept,,| Sept,,
1940 | 1939

35.1
27.7
10.1
86,501,630/ 2

Percent

July- | July-
Sept.,| Sept.,
1940 | 1939

$150,347,600| 41.3°| 43.4
119,097,500( 32.7 | 43.7
24,763,262 4.3
39,640,439/ 1 6.2

6.
0.

30,555,860, 8. 24
1,000{ 0.

Amount

0.

beneficia! interest, &c...| 30,566,360/ 7.
‘Warrants or rights 144,863 O
Substitute securities (v. t. c. g
ctfs. and ctfs. of deposit) . o naa

Grand total $431,538,5411100.0 $364,305,661!100.0
# Includes two guaranties of other securities. [
—_—
istration of 43 New Issues Aggregating $130,681,000
Reglﬁicame Effective Under Securities Act During
September '

The Securities and Exchange Commission _announced on
QOct. 30 that during September, 1940, securities effectively
registered under the Securities Act of 1933 amounted to
$130,581,000, which compares with $123,242,000 in August,
1940, and $35,956,000 in September, 1939. Securities pro-
posed for sale by issuers totaled $95,162,000 in September,
1940, compared with $73,858,000 in August, 1940, and $24,-
816,000 in September, 1939. These figures are based on an
analysis prepared by the Research and Statistics Section of
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the Commission’s Trading and Exchange Division.. The fol-
lowing was also reported concerning September registra-
tions:

New money uses accounted for $45,432,000, or 49.8% of indicated net
proceeds from September registrations. Repayment of indebtedness and
retirement of stock was expected to absorb $41,158,000, or 45.1% of the
total. Purchase of tecuritics accounted for $4,5615,000, or 5.0%, with all
other uses combined representing only 0.1%. 4

Fixed interest-bearing aggregated $61,148,000, or 64.3% of all securi-
ties proposed for sale by issuers, Certificates of participation totaled $17,-
500,000, or 18.4% ; common stock, $13,340,000, or 14.0%, and preferred
stock, $3,175,000, or 3.3%. Thus, all equity issues combined represented
85.7% of the total.

Electric, gas and water utility companies led in importance with $38,-
550,000, or 40.5% of the total. This reflected a single large issue, the
%% bonds of Southern California- Gas Co. with indicated proceeds of
$31,050,000, Securities of manufacturing companies equaled $31,284,000,
or 32.9%. Next in importance was the extractive group with $12,750,000,
or 13.4%, followed by financial and investment with $6,5615,000, or 6.8%.

Underwritten issues amounted to $62,201,000, which was equivalent to
65.4% of all issues proposed for sale by issuers. Becurities to be offered
divectly by issuers amounted to $27,801,000, or 28.7%. 1Issues to be
offered through agents amounted to $5,660,000, or 5.9%. Securities to
be offered to the general public accounted for 83.4% of the total, while
issues to be offered to security holders accounted for the remaining 16.6%.

Compensation to underwriters and agents totaled $3,248,000, or 8.4%
of the amount proposed for sale by issuers. Other expenses of issuance
were indicated at $657,000, or 0.7%.
was 4.1%.

During September, 43 issucs were registered in 24 statements in an
aggregate amount of $130,681,000. This included $15,405,000 of substitute
securities such as voting trust certificates and certificates of deposit, as
well as $5,851,000 of issues registered for the account of others, of which
$748,000 was proposed for sale. ~In addition, a total of $14,162,000 of
securities was not proposed for sale by issuers, consisting in the main of
$13,454,000 of exchange issues, There remained $95,162,000 of securities
proposed for sale by issuers, and of this amount $12,799,000, or 13.4%,
represented issues of new ventures.

EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933
BY TYPES OF SECURITIES, SEPTEMBER, 1940

Total cost of flotation, therefore,

Total Securities
Effectively Registered

No. of

Tyve of Security

Amount

$39,641,156
22,597,500
16,016,375
19,383,340
17,500,000
137,110
15,406,213

$130,580,694

Secured bonds
Unsecured bonds....
Preferred stock....
Common stock

Warrants or rights
Substitute securities (v,

Grand total

Total, Less Securities
Reserved for Conversion
or Substitution

Securities Proposed
Jor Sale by Issuers
Type of Security

Percent

Sept.,| Sept.,| Amount Sept.,
1 1939 1940

$38,550,000
22,597,500
3,174,750

Amount

Becured bonds.

Unsecured bonds. ...

Preferred stock...

Common stock

Certifioates of participation,
beneficlial interest, &c. ..

Warrants or rights

Bubstitute securities (v. t. c.
ctfs. and ctfs, of deposit)

Grand total $115,167,481

* Includes two guaranties of other securities.
—————

Incorporation of Defense Homes Cérporation with
Authorized Capital of $10,000,000 Announced by

Loan Administrator Jones

Jesse Jones, Federal Loan Administrator, announced
Oct. 25 the incorporation of Defense Homes Corporation
with an authorized capital of $10,000,000. The capital of
the Corporation will be supplied by the Federal Loan Ad-
ministrator from funds allocated by the President for that
purpose. The announcement issued in the matter continued:

Defense Homes Corporation will assist in providing housing in focalities
where manufacturing will be necessary in connection with facilities for the
‘War and Navy Departments. It will work in close cooperation with Federal
Housing Administration, Federal Works Agency, the Defense Housing
Coordinator, and the Army and the Navy.

Officers of the Corporation are: S8am H. Husbands, a director of the
Reconstruction Finance Corporation, President; George B, Williams,
President of the RFC Mortgage Co., Vice-President; Ronald H. Allen,
Secretary; James W. Considine, Treasurer, and James L. Dougherty,
General Counsel,

$39,641,156
22,597,600
16,016,375
19,375,340, 13,339,854

17,500,000 B 17,500,000,
137,110 , . -

$95,162,104

TS Sy

Draft Order Numbers Drawn at Ceremony in Washing-
ton—Secretary of War Stimson Selects First
Number in Military Conscriptior Lottery—Presi-
dent Roosevelt Attends

The actual drawing of numbers incident to the Nation’s

first peace-time draft lottery was started at noon on Oct. 29

and was completed 1714 hours later. The first number,

drawn by Secretary of War Stimson, was announced by

President Roosevelt to be 158. The President, who pre-

sided at the ceremonies, delivered a short address which is

referred to elsewhere in the “Chronicle” of today. The
drawing, which took place in the Departmental Auditorium

in Washington, determines the order in which the 16,500,000

men between the ages of 21 and 36 who registered on Oct. 16

under the Selective Service and training Act, will be classified

and considered for a year’s military training during the next
five years.

The Commercial & Financial Chronicle

Nov. 2, 1940

Those who followed Secretary Stimson in the drawing were
Secretary of the Treasury Morgenthau, Attorney General
Jackson, Secretary of Navy Knox and Secretary of Commerce
Jones. They in turn were followed by representatives of
various veterans’ organizations and other dignitaries.

Dr. Clarence A. Dykstra, Director of Selective Service,
announced after the completion of the drawing, which con-
sisted of some 9,000 order numbers, that the first 1,500
numbers drawn might be sufficient to make up_the first
year’s contingent of 800,000 men. The first draft will
probably result in calling 30,000.men by the middle of Novem-
ber. Officials plan to have 400,000 in uniform by Feb. 28
and 800,000 by June 15. .

The Oct. 16 registration was referred to in our issue of
Oct. 19, pages 2282 and 229%4.

B o —

Defense Expenditures in First Half of October Mostly
i for the Army

The defense program advanced in the first half of October,
with additional expenditures and contracts by the army
amounting to $437,381,465, by the navy, $134,193,108 and
by the Federal Works Agency, $8,716,500. Navy spending
remains far ahead of the other groups for the period June 13
to Oct. 15, inclusive, with a total of $5,652,182,034, slightly
more than double the armv aggregate for the period. Follow-
ing is a summary of figures made available Oct. 24 by the
Office of Government Reports:
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES

(Based on press releases of June 13-Oct. 15, 1940)

June 13 to
Sept. 30

Oct. 110

June 13 to
Oct. 156 oad. 16

$ $ $
2,361,080,623| 437,381,465|2,798,462,088
-|5,617,988,926| 134,193,108/5,652,182,034
50,964,683 8,716,500 59,681,183

Note—(1) Exclusive of: contracts not made public; agreements cleared by the
Production Section of the National Defense Commission which have not yet appeared
on press releases as signed contracts; and orders placed by supply depots which do
lw‘t'l require contracts. Coverage: Army—total coverage; Navy—contracts of $5,000
and over.

Note (2) Previous reports included, in addition to the above, contracts and
expenditures of certain agencles, amounting in total from June 13 to Sept. 30 to
$24,144,000 for United ftates Housing Authority; $6,195,5678 for Federal Security
Agency; and $25,000,000 for Tennessee Valley Authority. These were omitted from
the current semi-monthly report, but it was not stated if the omission was because
there were no additions in these classifications, or because of a new reporting policy.

—_——

Middle Atlantic Region Increases Its Lead in Defense
Contracts Awarded to Oct. 1, According to Con-
ference Board Study—Amounts to One-Third of
All Contracts Let

With total Army and Navy contracts actually awarded in
September more than double in value those let from June 13
to Sept. 1, the Middle Atlantic region, comprising New
York, New Jersey and Pennsylvania, increased its already
heavy lead over other areas, according to a study recently
completed by the Division of Industrial Economics of the
Conference Board. Its share amounted to about one-third
of the value of all contracts let. The New England and
South Atlantic regions, it is indicated, continued in second
and third places. respectively, but their percentages fell in
relation to the worth of all orders placed. Under date of
Oct. 26, it is announced that the study further revealed:

The cumulative total of awards since the beginning of the defense pro-
gram in June rose during September from $2,244,000,000 to $7,921,-
(00,000, as orders for mew ships accounted for $5,017,000,000, or for
63.3% of the new total. This latter compares with 51% on Sept. 1
and indicates the continued and increased importance of these contracts
over all other kinds. Airplane orders, totaling $167,000,000 on Sept. 1,
also increased in relative importance, rising from 7.5% to 11.6% during
the month to reach a new total of $922,000,000.

The other two categories, construction and supplies and ordnance, in-
creased in the absolute value of contracts let, but their percentages of
total’ orders fell. Construction accounted for $574,000,000 in orders: on
Qct. 1, or for only 7.3%, as against 21.4% at the first of September.
Orders for supplics and ordnance, amounting to $1,408,000,000, constituted
17.8% of the Oct. 1 total, as against $450,000,000, or 20.1% of the total
orders, on Sept. 1.

Comprising 83.1% of all contracts let, the Middle Atlantic region’s
share totaled $2,349,000 up to Oct. 1; this contrasts with a percentage
of 80.8% on Sept. 1. New England’s share of 18.3% amounted to
$1,298,000,000, a relative drop from its percentage of 21.79% obtaining
on Sept. 1. Only two other areas—the South Atlantic and the Pacific—
have been awarded contracts aggregating more than $1,000,000,000.

According to the Conference Board’s analysis,. the principal States to
profit from the defense program to the end of September were New York,
New Jersey, Virginia, California and Massachusetts, their totals ranging
from $877,000,000 for New York to $748,000,000 for Massachusetts. This
ranking contrasts with that at the first of the month, when Massachusetts’s
share ranked foremost, followed by New York, Virginia and New Jersey.
California’s high ranking is due largely to increased awards for ship-
building and airplanes and parts. 5

Other States receiving sizable shares of the contract money for the
period since June 13 are Pennsylvania with $611,000,000, Washington
with $368,000,000, Michigan with- $326,000,000, and Illinois with
$180,000,000.

Ranking fifth among regions, the FEast North Central region, the
country’s most important manufacturing area, has not yet been enabled
to assume its proportionate share of the defense procurement program.
However, it ranked first on Oect. 1 in ordnance and supply orders, having
received 43.7% of all awards in this category. If its share of all defense
manufacturing were in proportion to the share of “normal’”” business it
enjoyed in 1937, its percentage of total orders on Oct. 1 would have
Leen stepped up from 11.7 to 32.9. If the other regions were to share
similarly, the Middle Atlantic’s proportion would have to fall from 83.1%
to 27.4% ; that of the New England area from 18.3% to 8.4%, and that
of the South Atlantic region from 16.2% to 8.9%.
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An analysis of the orders received by the East North Central region
shows that of the total of $832,000,000 as much as $615,000,000 repre-
sented orders for supplies and ordnance, and that only $61,000,000 was
directly linked to the huge shipbuilding program. It is expected that as
non-naval phases of the procurement program gain in momentum, the
percentage of funds allocated in contracts to this industrial section, which
comprises Ohio, Indiana, Illinois, Michigan and Wisconsin, will more
nearly approach that which represents its “normal’” manufacturing share.

A breakdown by the Conference Board of the more than $5,000,000,000
in awards for shipbuilding reveals that roughly, $2,000,000,000 will be
paid for shipyard labor and about the same amount for materials, exclusive
of the amounts indirectly to be paid out by suppliers for necessary ma-
terials and labor. ' In this' connection, shipbuilders are expected to use
more steel-work and rolling-mill products than those of any other single
commodity category. Foundry and machine-tool products will also be in
ireavy demand.

Slightly less than 709%, or about $3,300,000,000 of the $5,000,000,000
fotal for ehips has been placed with private yards, according to the
study.

In airplane orders, the Pacific Coast States continued in the lead, but
their share of the total was reduced during September to 47.2% from
£1.5%. The Middle Atlantic region’s share gained substantially because
of large awards to New York State producers (20.9% of the total). Air-
plane orders have alse been awarded to firms in the South Atlantic, West
North Central and East North Central regions.

The Board’s previous analysis, covering defense contracts
awarded up to Sept. 1, was given in these columns of

Sept. 28, 1823,
Sept. 28, page

Secretary of State Hull Revnews World Crisis and De-
fense Program in Talk to National Press Club

Secretary of State Hull in an address before the National
Press Club in Washington on Oct. 26 warned that today
all peaceful Nations, including our own, are gravely menaced
by “the plans and acts of a small group of national ru_lers
who have succeeded in transforming their peoples into
forceful instruments for widespread domination by con-
quest.” - Mr, Hull said that in order to understand the
significance of the danger and to prepare to meet it success-
fully it is necessary to review the “whirlwind developments
of one of the saddest and most crucial decades in the history
of mankind—that of the nineteen-thirties.”

Outstanding passages (as selected, it is said, by himself)
from Secretary Hull's address, in addition to the above re-
marks, were contained as follows, in special advices from
Washington Oct. 26, to the New York “Times.”

Tragic indeed is the fact that, from the end of 1935, the voice of reason
became inereasingly drowned by the rising clangor of the furious rearma-
ment by nations preparing for conquest.

Speaking for the Government, I pointed out that we would not serve
the cause of peace by not having adequate powers of self-defense, that
we must be sure that in our desire for peace we would not appear to any
other country unable to protect our just rights.

The appalling tragedy of the present world situation lies in the fact
that peacefully disposed Nations failed to recognize in time the true
nature of the aims and ambitions which have actuated the rulers of the
leavily arming Nations.

Merciless armed attack, unrestrained terrorization through slaughter of
noncombatant men, women and children; deceit, fraud and guile; forced
labor ; confiscation of property; imposed starvation and deprivations of
every sort—all these are weapons constantly used by the conquerors for the
invasion and subjugation of other Nations.

Let no one comfort himself with the delusion that these are mere
excesses or exigencies of war, to be voluntarily abandoned when fighting
ceases. By deed and by utterance, the would-be conquerors have made
it abundantly clear that they are engaged upon a relentless attempt to
transform the civilized world as we have known it into a world in which
mankind will be reduced again to the degradation of a master-and-slave
relationship among Nations and among mdxvxduals, maintained by brute
force.

Sensing it as the will of our people, that “this Nation is
determined that its security and rightful interests should
be safeguarded,” Mr. Hull concluded his address with the
following remarks:

The dangers with which we are confronted are not of our making. We
cannot know at what point, or when, we may possibly be attacked. We
can, however, be prepared, first, to discourage any thought of assault upon
cur. security and, if any such assault should be attempted, to repel it.

The people of this country want peace. To have peace, we must have
gecurity, To have security, we must be strong. These are times that test
the fiber of men and of Nations.

Our system of defense must, of necessity, be many-sided, because the
dangers against which safeguards are imperatively required are manifold,
Fsgential to effective national defense are constant and skillful use of
political and economic measures, possession of military weapeons, and con-
tinuous exercise of wisdom and of high moral qualities. We must have
planes and tanks and ships and guns. We must have trained men. We
must hold to the ideal of a world in which the rights of all Nations are
rerpected and each respects the rights of all; in which principles of law
and order and justice and fair dealing prevail. Above all, we must be a
united people—united in purpose and in effort to create impregnable defense,

Thus can we maintain our inheritance, Thus will we continue to make
this country’s high contribution toward the progress of mankind on the
roadway of civilized effort.

———

New Production Index 1 efended by Federal Reserve
Board—Criticism of Colonel Ayres Answered

Criticism leveled at the new industiial produection index
of the Board of Governors of the Federal Reserve System by
Colonel Leonard P. Ayres, and others, is given consideration
in an article appearing in the October issue of the Federal
Reserve Bulletin. (Colonel Ayre’s views were published in
our issue of Sept. 21, page 1656). According to the ‘“‘Bulletin”’
most commentators have been approbative of the new method
of caleulating the nation’s industrial output, but it is ac-
knowledged that some, like Colonel Ayres, “have expressed
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doubts of the validity of the index.” Quoting from the
comment of Colonel Ayres, the article continues:

The criticisms of the index in this quotation and elsewhere may be sum-
marized under the following three questions:

(1) Why does the new index show greater growth in the past 10 or.15
years than did the old index* !

(2) How can it be possible that industrial production per capita is higher
now than in the 1920's—when at that time we were prosperous, and there
was practically no unemployment, while now we have not achieved full
recovery and millions of people are out of work? Is it possible that we now
I]);;%uc;s more consumption goods per capita than we did in the prosperous -

's

(3) Specifically, how can the rise in the index of industrial production
be reconciled with the decline in: (a) national income, (b) freight-car load-
idr;gs, (c) building contracts, (d) department store sales, and (e) bank checks

awn.

These questions, in substance, all aim in the same direction, but perhaps
they can best be discussed one by one,

(1) The greater growth in the new than in the old index is partly ex-
plained by the fact that the new index includes data for many industries,
which were not so important in the past and were not included in the old
index, but which have increased rapidly in recent years, Among such
industries are chemicals, rayon, alcoholic beverages, many manufactured
foods, aircraft, and rubber products other than tires. Another important
reason is that some of the figures for industries covered by both indexes
were revised upward after detailed study; this was particularly important’
in the case of paper, which had been carried in the old index for several
years at much too low a level, pending completion of revisions.

A fair test of the representativeness of the index of manufactures, com-
prising 85% of the total, is a comparison with the most comprehensive
data available at two-year intervals in the Census of Manufactures: A
new and reliable index based on these census data, recently compiled by
Solomon Fabricant of the National Bureau of Economic Research, is com-
pared in the chart with the manufactures component of the Federal Reserve
index. The Federal Reserve index is shown to indicate correctly changes
in the physical output of manufacturing industries And that is all the
index professes to measure.

(2) The seeming paradox of the same per capita output of industrial
products along with much more unemployment may be readily explained.
In the first place output per person employed has increased, so that the
same or a smaller number of persons produce more goods; at the same time
the number of available workers has increased more rapidly than the popu-
lation as a whole. On the consumption side, the fact is that the unemployed
continue to live and, therefore, t0 consume (either out of savings, or out
of public or private assistance) while the employed—owing to a rise in
buying power, salaries and wages being relatively higher than prices—
consume more goods in the aggregate than the same number consumed a
decade ago.

In relating industrial output to consumption, it should be recognized
that the index of industrial production does not attempt to measure the
volume of economic activity as a whole—but merely the physical volume of
output in manufacturing and mining.. In certain particulars the index,
census production data as well, may indicate a greater growth than has
occurred—thus, if more of food canning is done now at factories and less
in the home, the increase in factory production of food does not necessarily
indicave an increase in the food consumption. In the case of alcoholic
beverages the increase in output shown is larger than actually occurred
because the volume of illicit production before the repeal of the prohibition
laws was not measurable. At the same time there have been innumerable
actual gains in the output of goods, per capita as well as in total; witness,
for example, the growth of the chemical industry with its multitude of new
products, such as plastics, the increasing use of paper for a variety of pur-
poses, and the further expansion of printing and publishing. Actually,
the growth in output of new products may be understated in the index.

(3) As to specific comparisons with other measures of economic activity,
the comparison with national income fails to take into account, for one
thing, the fact that income is measured in dollars,while industrial production
is measured in physical units, In 1939 national income was 12% below its °
average for 1925-29, while the index of the cost of living was 20% lower.
No accurate adjustment of national income figures for price changes is
possible, but it is clear that, when the lower level of prices is taken into
consideration, there is nothing inconsistent in a higher level of production
with a lower level of dollar income.

Check payments and department store sales have both been lnﬂuenced
by the lower level of commodity prices. In addition, department store
sales are not typical of all retail trade, as other lines have decreased less,
and check payments have reflected the decline in security prices and the
greatly reduced volume of speculative transactions in securities, which
surely are not a measure of the physical volume of output in manufacturing
and minjng.

The comparison with freight-car loadings overlooks the fact that goods
are moved now to a much larger extent than in the 1920’s by other means
than railroad trains and that in addition the railroads now haul more goods
per car.

In relation to the building industry it is well known that construction
has continued lower, relative to the 1920’'s, than most other activities.
Production of building materials, which reflects this lower level, is included
in the Board's index.

It is interesting to note, in this connection, that income from transpor-
tation, construction, and finance constitutes a smaller proportion of the
total national income now than a decade or more ago, while income from
the electric power industry, service trades, and governmental activities
represents a larger proportion of the total. Income from manufacturing
and mining in recent years has been close to the same proportion of the
total as before, National income figures thus show that the particular items
selected for comparison, namely, building contracts, car loadings, and bank
checks, represent fields of activity which have declined since the late 1920's
in relation to manufacturing and mining, which are the activities covered
by the index of production,

In conclusion, no evidence has been produced by the critics of the new
production index that undermines confidence in its validity within the field
which it undertakes to measure, namely, the physical volume of output in
manufacturing and mining industries. The accuracy of the index depends
primarily upon the corr and comprel iveness of the underlying
data for individual products and industries. Practically all manufacturing
and mining industries are covered directly or indirectly. While the data
used are, on the whole, reasonably accurate, continuous work is being
carried forward at the Board with a view to a gradual improvement of the
underlying material. Cooperation in this work and specific criticisms and
suggestions in regard to data, methods, and techniques used in the com-
pilation of the index will be appreciated by the Board's staff and will be
given careful consideration. It is only by constant work and careful study
that the index can be improved and its representative character maintained,
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In the Aug. 17 issue of the Chronicle, page 910, was pub-
lished the announcement of the revisions in the index and
revised figures for a long period.

——eeee

Closer Cooperation Viewed as Aid to Exchanges by
W. A. Mandell of New ;York Curb Exchange—
Addresses Meeting at Philadelphia Stock Exchange

A new viewpoint in securities trading envisioning more
active organized markets through the medium of closer
cooperation between the Exchange, the salesmen and the
public was outlined to a group of 200 Stock Exchange mem-
bers, customer brokers, investment traders and others by
Winthrop A, Mandell, special representative of the New
York Curb Exchange, at ‘a meeting held Oct. 23 on the
floor of the Philadelphia Stock Exchange after the close
of the market. The meeting was sponsored by a committee
composed of members of ithe following firms: Drexel & Co.;
Smith, Barney & Co.; Merrill Lynch, E. A. Pierce & Cas-
gatt; Eastman, Dillon & Co., and Boenning & Co.

Mr. Mandell preceded his talk with the comment that the
New York Curb Exchange does not in any way compete
with the New York Stock Exchange; that each has its indi-

‘vidual place in the national distribution of securities. His
program, which he said ultimately aims at more active
securities markets by wider distribution, especially in the
sparsely settled areas instead of the cities must be preceded,
he pointed out, by the fulfillment of three conditions in the
investment field. As to these conditions Mr, Mandell said:

First, there must be a better understanding and cooperation between
the producer and the floor of the Exchange, '

Second, there must be a more comfortable understanding of rules, floor
procedure and floor policies which protect the salesman and customer by
minimizing the advantages of the floor trader.

Third, the adoption «f an easy and effective way to know the high-
lighte of the New York Curb Exchange,

One of these highlights to which Mr, Mandell referred
was the knowledge of the 150 concerns listed on the Curb
Iixchange which have paid dividends for a minimum of 10
years to a maximum of 88 years. Mr. Mandell planned to
remain in Philadelphia for 10 days, during which time he
will contact a number of colleges in an endeavor to bring
about a sympathetic understanding of the function of the
Curb Exchange as well as other Exchanges in our economy.

—_———

Dr. Hu Shih, Chinese Ambassador to United States,
Before Merchants Association of New York Explains
“Why China Cannot and Will Not Give Up Fight”

The reasons why “China fights on” were discussed on
Oct. 24 by Dr. Hu Shih, the Chinese Ambassador to the

United States, at luncheon at the Hotel Astor, New York,
under the auspices of the Merchants’ Association of New
York. The Ambassador stated that “in the first place,
China cannot give up the fight now because giving up the
right now means complete surrender of our national inde-
pendence and freedom for which we have been fighting all

these 40 months. The best example for China,” he said,
“is the surrender of France, and China does not wish to
suffer the same fate as France is now suffering.”

In part, the Ambassador went on to say:

In the second place, we know very well that the aggressors cannot be
appeased because they are insatiable. Surely you have not forgotten the
peace of Munich in September, 1938. When those four great peacemakers
returned from Munich they were received with the wild applause and
acclaim of their respectable peoples at home for having averted a war
and saved the peace of Europe. And Neyille Chamberlain innocently told
the world: “I believe it is peace for our time.” But, friends, where
is that peace now which was so solemnly signed and guaranteed by four
heads of four great governments of Furope? No real peace in the Far
East is possible because a peace today in the Far East will have to be a
second Munich and, in all probability, a must worse Munich. No states-
man in the world today will dare to sponsor such a Far Eastern Munich ;
and neither the Chinese Government nor the Chinese people will accept it.

In the third place, China’s surrender or collapse today will mean a
great catastrophe in the larger world struggle of democracy against totali-
tarian aggression.

Arthur A, Ballantine, Chairman of the Members’ Council

of The Merchants’ Association and former Under-Secretary

- of the United States Treasury, presided at the luncheon and
introduced the Ambassador. - At the outset of his address
the Ambassador stated that “by the end of the first week
of November China's war of resistance to the Japanese
aggression will be 40 months old,” and in explaining “why
and how China has been able to fight so long under such
tremendous difficulties,” he said:

China has been gifted by nature and ancestral inheritance in three
things which the nations in Europe that have succumbed do not possess,
First, vast space to move about in; second, large numbers in population
as actual and potential supply of man-power; and third, an historical
‘gense of national unity.

The first two of these—vast space and large numbers—are so obvious
that no amplification is necessary. I shall only say here that Japanese
military occupation of Chinese territory only covers the large cities and
the lines of transportation, and that it is very doubtful whether to this
day Japan can claim effective control over more than one-tenth of
Chinese territory. . . .

The third asset, namely the historical sense of mational unity, needs &
few words of amplification. It is not true that China has been unified
by the Japanese invasion and by the three years of war, for you know
such a miracle cannot happen within so short a time. The Chinese
vational unity has been the product of 21 centuries’ making. China was
unified into an empire about 200 B. O. Since then there have been short
periods of separation and of foreign invasion and domination; but, broadly
speaking, China has been living almost continuously for 21 centuries
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under one empire, one government, one law, one written language, one
system of education, and one hirtorical culture. This continuity of
national life under a unified empire has no parallel in the history of any
other race or continent, and can be fully appreciated by you only when
you try to imagine the Roman Empire as continuing to exist unbroken
to this day. The foreign observer who writes about Chinese disunity on
the basis of the few years of internal fighting during the early years of
the republic has failed to grasp the fundamental sense of national unity
which has always prevailed throughout the ages in spite of political strife
ard in spite of foreign invasion.

The Ambassador, in part, added :

In addition to these three basic naticnal assets, there are other reasons
why China has been able to fight so long. One of these reasons is the
comparatively unorganized economic life of the vast hinterland of China

+which, as you know, is essentially agricultural and little industrialized.

Military devastation and aerial bombings are powerless in encountering
this vast continent of scattered and decentralized farm villages

Another reason is the ability of our people to work hard and to endure
great hardships. My people love life and know how to enjoy it, but they
can also work most heroically in the face of necessity. The Government
has in the last three years transported into the interior over 250,000 tons
of machinery, so that new factories can be started in the inland provinces
for the making of arms and other necessities. . . .

It is this capacity for hard work which has enabled our Government
to go on with the national campaign of resistance to aggression.

Another reason is that our economic reconstruction in the interior of
China is already showing important results. We are producing more food-
stuff, more coal, more tungsten, more antimony, more tin, more gold and
more tung oil than ever before. And we have managed to ship most of
our foreign exchange-producing exports out of the country. All these
naturally help to bolster up our morale and our fighting ability.

Lastly, we have been able to fight on because we have been able to
receive some important assistance from our friends abroad. For three
years China has been receiving aid in one form or another from Great
Pritain, France, Soviet Russia, and the United States. This assistance
has taken various forms, some in the form of commercial credits and loans,
some in the form of military supplies purchased on long-term credits or
under barter, some in the direction of maintaining our air routes and
trade routes open for our communication with the outside world and
transportation of our exports and imports.

—_————

Advertising Held Necessary to Business at This Time
by D. M. Hobart, of Curtis Publishing Co.—
Urges Those in Advertising to Revitalize Faith by
Better Understanding of Economic Considerations
Vital to Advertising

In addressing the Pacific Council of the American Associa~
tion of Advertising Agencies, meeting in Del Monte, Calif.,
Donald M. Hobart, head of the Commercial Research
Division of the Curtis Publishing Co., urged on Oct. 24 that
“advertising must grasp its current opportunities by carrying
business through the periods of uncertainty and emerging
with normal markets remaining intact.” Mr. Hobart added:
} Now, of all times, we in advertising should revitalize our faith in ad-
vertising through a new understandingJof the economic considerations on
which advertising rests. Now, of all times, we need to become effectively
vocal avout the value of advertising and the way in which it performs ite
economic function. In the fever and haste of an accelerated defense pro-
gram, this great beneficial force might suffer contraction or injury through
legislation or administrative action simply because it is so generally mis-
understood and undervalued.

The advertiser must hold and strengthen his normal consumer market
which forms the real foundation of his business. The public should be in-
formed by advertising that the company is doing a capacity business and
playing a leading part in its field.

Advertising must be used to strengthen the dealer relation-
ships, which come under special stresses in such times, and
also to reach the millions of persons who each year normally
enter the market and those reemployed who will enter various
markets, said Mr. Hobert who added:

The advertiser should anticipate these enlarged markets and not wait for
them to show their strength. Advertising messages should ‘be going forth
now to reach these families. It is easier to win their preferences now than
to try to change their minds once they have made a decision,

‘We should not sit back and allow the course of events to shape our
destinies—that we should not yield to mass hysteria and throw overboard
the results of years of sound business practice in favor of emotionally dic-
tated decisions which seem expedient at the moment. It is especially
important that the problem of maintaining normal markets be kept in mind
while these emergency decisions are being made.

Advertising can and must keep the life blood of commerce flowing during
this emergency. Advertising can and must find additional opportunities
to serve American business in meeting special problems of sales promotion
and public relations as they arise. One thing is certain—there is no turning
back. Advertising must go forward in America.

Mr. Hobart, in his remarks, predicted that “in spite of
heavier taxes and contemplated profit limitations, under the
excess profits tax bill, earnings will probably increase faster
than taxes.” Many lines of business will be stimulated to
capacity production; new markets which could not be ex-
ploited before will be created, he said, on the favorable side,
adding that “we must keep in mind that rearmament is not
one of the basic industries of the country and economically
it results in a net loss to our society and eventually a lowered
standard of living.”

PSS —

Seven Uncertainties in Improved Business Situation
Cited by “Banking’’—A. B. A. Magazine Says Fu-
ture Trend of Business Depends on These Ele-
ments

Although business is showing decided improvement at
the present time, seven unpredictable uncertainties make
the future of the national economy “subject to change with-
out notice,” according to a monthly survey of business
conditions prepared by William R. Kuhns, editor of “Bank-
ing,” in the publication’s November issue. “Banking” is the
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official journal of the American Bankers Association. The
seven elements which defy accurate prediction and upon
which the future trend of business depends, the survey
says, are:
. Continuance of national defense efforts
The possibility that this nation may actively enter the war
The trend of war news from Europe
Prospects of bigger deficits in federal financing
. Possibilities that inflation may develop
6. Taxation trends
The future of government control of business

The survey, in commenting on these seven elements, says:

Number one and by all odds the most important question concerns the
defense program. Will it continue at its present pace to be allowed, for
any reason at all, to slow down and stop? The most likely answer is
that the defense program will go straight ahead even if the war stops
tomorrow. We have decided to have a large, well equipped army, a much
bigger navy and a feeling of national security.

A second question closely related to the defense matter has to do with
the chances of our getting into the war. . . . Fundamental as this
question is, the answer can be either yes or no without causing a reversal
of the upward movement. The actual participation of this country in the
fighting would stimulate production and make the upturn steeper.

The third item on the list is connected with the probable course of the
war—a British victory, a British defeat, a decidedly favorable development
or the opposite. In any case the effect would be bullish. No matter
what happens in the conflict abroad it will not alter our determination
to get our industrial machinery functioning at top speed.

A fourth question concerns the national debt and the prospect of bigger
deficits from now on. How long can we get away with it? This answer
probably is that we feel all right until we start thinking again and no one
knows when that will be. At least for the present the defense needs of
the country have given business and everybody else just the excuse needed
to stop worrying about the metaphysical national debt which grows faster
than our national income. . . .

The fifth question centers about inflation. Here again business has
keard the cry of “wolf” too often. As long as prices can be kept from
starting over the hill the fear of inflation is not likely to become serious
nor have any effect on business one way or another.

The sixth on the list is the matter of taxes. . How high will they go
and how soon? . . . Certainly taxes are going to rise because that is the
only way they can go with the Government spending so much money. . . .

Assuming that business is heading for new high ground, is it also heading
for more government in the front office? As far as that goes, how about
more government in the machine shop and foundry? The answer here is
that while business has been fighting against Government interference for
a long time, it is now ready to accept a considerable degree of Government
supervision for whatever national good can come out of it in the critical
period.  On the other hand, industry is bound to give a good account of
jtself and will certainly emerge from this period in a very strong posi-
tion. . . .

There is one serions aspect of this question that only time will answer.
We have formed the habit of letting the Government guarantee the financial
risk involved in many enterprises and Government is sure to acquire quite a
large ownership in industry, once the defense effort begins to reach a slow-
ing down point.

—peee

Greyhound Bus Lines Strike Settled

Settlement of the strike of 250 drivers and ticket-takers of
the Greyhound Bus Lines was announced on Nov. 1 by
Charles Johnson Post, Commissioner of Conciliation for the
Dept. of Labor. Service was resumed at 3 'II‘) m. on all
routes, according to the New York “World-Telegram” of
Nov. 1, which added: ]

Mr. Post said the union’s demands had been met by the company.
According to leaders of Local 1202, Amalgamated Assn. of Street Electric
Railway and Motor Coach Employees of America (American Federation of
Labor), the strike was caused by dissatisfaction of employees who were
laid off when business was curtailed by coordination of Greyhound and
New England Trailways services to New England.

Company officials said three round trips to New England which had
been discontinued would be resumed for a trial period.

—_———

J. P. Kennedy, Ambassador to Great Britain, Favors
Re-election of President Roosevelt—Says in Radio
Address Effects of War Overshadow Domestic
Issues—People of U. S. Dedicated to Peace

Joseph P. Kennedy, United States Ambassador to Great
Britain, who returned to this country on Oct. 27, declared in
a radio address broadeast from New York Oct. 27 that “the
events of the last few years are confusing, even to the best-
informed minds. There are some things, however,” he
went on to say, ‘‘that are as clear as crystal. The people of
America are dedicated to the cause of peace. They want a
chance to work out their own problems, and if possible, to
help in the realization of the age-old dream of a world without
war. The American people overwhelmingly repudiate the
philosophy of Blitzkrieg—that force is the sole arbiter of man’s
destiny. But the world, sad to relate, is not of our making.”

Stating that *“the thing that matters most now is not in
the field of diplomacy—not at all—what counts in this hour
of crisis is what we in the United- States of America are
prepared to do in order to make ourselves strong,” Am-
bassador Kennedy continued:

On that point there can’t be, and I am sure there is not, the slightest
disagreement in this country. Even the most staid isolationist is now alive
to the danger facing any nation in the modern world. The realization
that oceans alone are not adequate barriers against revolutionary forces
which now threaten a whole civilization has not come too late. We are
rearming.

} We are rearming because it is the only way in which America can stay
out of war. If we rearm fast enough, America will stay out of war. It is
today our guarantee of peace.

1" While we shall not be involved in this war, we are bound to be seriously
affected by it. :
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“Unfortunately,” said Mr. Kennedy,‘‘during this political
campaign there has arisen the charge that the President of
the United States is trying to involve this country in the
world war.” “Asserting that “such a charge is false,” the
Ambassador added:

Consider the contradiction between first getting us into war and, sec™
ondly, desiring to give all assistance possible to Great Britain. The truth
of the matter is that there is no more harmful step which could be taken
from the viewpoint of Great Britain than our declaration of war. It is clear
that the minute war is declared our armed forces will take over, and in
all probability they would resolve all doubts about shipping material to
England in favor of keeping it here for our Army and our Navy. Sucha
declaration of war would also greatly increase our responsibilities in the
Western World. Our obligations to preserve the integrity of the Monroe
Doctrine would be expanded; and these increased obligations would further
drastically limit our power to give effective aid to England.

If we declare war, our own best interests would be harmed. England's
valiant fight is giving us time to prepare. 'Without assistance from us the
British will find it much more difficult to carry on.

The belief that President Roosevelt “‘should be re-elected
President of the United States”” was expressed by Mr.
Kennedy at the conclusion of his address; earlier in his
remarks he said “it is true that there have been disagree-
ments between the President and me—I have disagreed
sharply with him on some issues.” Mr. Kennedy further said:

And I have disagreed with him on methods employed in carrying out
objectives on which we agreed. I am certain that if he has had the time to
study my work, as I have his, that he has found things done by me with
which he disagreed. But such is not uncommon. I am positive every
employee is not always in agreement with his employer, and certainly the
opposite is true. ; .

However, these are times, as you all know, which clamor for national
univy—times when national teamwork is vital and when only fundamenal
disagreements should be considered. Happily, on these great, momentous
questions of foreign policy, trade, commerce and the future of our American
way of life I find little basis for disagreement with the President.

It is true that there is nothing in our Constitution which limits the
term of service of our President. It is true that the tradition really rep-
resents the preference of earlier Presidents. None the less, in normal times,
I might be persuaded that the best interests of the country called for no
third term. But the third term is the least of the many considerations
which the American people should take into account in exercising their
choice a week hence. The gigantic issues which must be faced, arising out
of the world crisis, make the third term opposition seem insignificant by
comparison, The question still remains—which of the two men can best
serve the nation? , , ,

No matter who is President, make up your minds the problems will be
terrific. There is no chance of our achieving perfection by picking a Presi-
dent, Mr. Roosevelt will not have all the answers—probably no human
being can have sound answers even for a fraction of the acute issues that
may confront us.

Many of my listeners on the radio are specialists in various fields. How
would you answer some of the following questions? If you are in foreign
trade what about your lost markets? What about the problem of securing
foreign exchange? Just think of what has happened to the motion-picture
industry when the war has cut off almost a third of the revenue. Shall we
g0 to the barter system ? If so, by what route? Can an individual trader
compete when his competitor is a totalitarian government? No man can
know all the answers—no man can fail to make serious mistakes.

It is wrong not to appreciate thoroughly the limitations set by the world-
wide dislocation., Many of these problems will remain even if peace comes
tomorrow,

But we must make our choice next week on what qualities are revealed
to us by the contenders. 3

Ambassador Kennedy arrived in New York City aboard
the Atlantic Clipper on Oct. 27 and later in the day boarded
another plane to Washington where he conferred with
President Roosevelt. He returned to New York late that
evening.

—_——

President Roosevelt Says Republican Leaders Played
Politics with Defense in 1938 and 1939—In New
York City Campaign Speech Declares They Are
,l;l;ying Politics with National Security of America

oday

In his campaign address delivered in New York City on
Oct. 28, at Madison Square Garden, President Roosevelt
made the assertion “that if the Republican leaders had
Leen in control of the Congress of the United States during
the past seven years the important measures for our defense
would not now be law; and that the Army and Navy of
the United States would still be in almost the same con-.
¢ition in which I found them in 1933.,” Declaring that he
was making these charges against the responsible political
leadership of the Republican party, the President said that
although he asked for “more and more” defense appropria-
tions year by year, they were “trying to block our efforts
toward national defense.” The President further said:

Until the present pelitical campaign opened, Republican leaders, in
Congress and out, shouted from the housetops that our defenses were
fully adequate. .

The simple truth, the President further declared, is “that
the Republican party played politics with defense in 1938
and 1939. - They are playing politics with the national
gecurity of America today,” He added:

The same group will still control their party policy in the Congress.
It is the Congress which passes the laws of thé United States. The
record of these Republican leaders shows what a slim chance the cause
of strong defense would have if they were in control.

Not only in their statements but in their votes is written their record
of sabotage of this Administration’s continual efforts to increase our de-
fenses to meet the dangers that loomed ever larger and larger upon the
horizon. . . . g

The record is certainly clear that back in 1938 the Republican leaders
were positive that we needed no more battleships. The Naval Expansion
bill was passed; but it was passed by Democratic votés in the Congress—
in spite of Republican opposition.
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Again, in March, 1939, the Republican Senators voted 12 to 4 against
the bill for $102,000,000 to buy certain strategic defense materials which
we did not have in the United States. )

In March, 1939, the Republicans in the Senate voted 11 to 8 against
increaging the authorized number of planes in the Navy.

In June, 1929, Republicans in the House voted 144 to 8 in favor of
reducing appropriations for the Army Air Corps.

Now that proves this one simple fact. It proves that if the Republican

Jeaders had been in control in 1938 and 1939 these measures to increase
cur Navy and our air forces would have been defeated overwhelmingly.

I say that the Republican leaders played politics with defense in 1938
and 1939. I say that they are playing politics with our national security
today.

One more example:

The Republican campaign orators and leaders are all now yelling “me
too” on help to Britain. But last fall they had their chance to vote to
give aid to Britain and other democracies—and they turned it down.

This chance came when I recommended that the Congress repeal tha
embargo on the shipment of armaments and munitions to nations at war,
and permit such shipment on a “cash-and-carry basis.” It is only because
of the repeal of the embargo law that we have been able to sell planes
and ships and guns and munitions to victims of aggression.

How did the Republicans vote on the repeal of this embargo?

In the Senate the Republicans voted 14 to 6 against it. In the House
the Republicuns voted 140 to 19 against if.

The Act was passed by Democratic votes, but it was over the opposition
of the Republican leaders. And just to name a few, the following Re-
publican leaders, among many others, voted against the Act—S8enators
McNary, Vandenberg, Nye and Johnson. Now wait, a perfectly beautiful
alliteration, Congressimen Martin, Barton and Fish,

Now, at the. eleventh hour, they have discovered what we knew all
along—that overseas success in warding off invasion by dictatorship forces
means safety to the United States as well as to those emaller nations
which still retain their independence and the restoration of sovereignty
to those smaller nations which have temporarily lost it. One of the key-
stones of American policy is the recognition of the right of small nations
to survive and prosper,

Great Britain would never have received an ounce of help from us—if
the decision had been left to Martin, Barton and Fish.

Let us come down to one more example—which took place just two
months ago. .

In the Senate there was un amendment to permit the United States
Government to prevent profiteering or unpatriotic obstruction by any
cerporation in defense work. It permitted the Government to take over,
with reasonable compensation, any manufacturing plant which refused to
cooperate in national defense. The Republican Senators voted against
this Russell-Overton amendment on Aug. 28, 1940, eight to six,

The bill was adopted, all right—by Democratic votes, But the oppos-
ing vote of those eight Republican leaders showed what would happen
if the National Government were turned over to their control. Their
vote said, in effect, that they put money rights ahead of human lives—to
suy nothing of national security. .

You and I, and the overwhelming majority of Americans, will never
stand for that. . . .

This record of Republican leadership—a record of timidity, weakness
ond short-sightedness—is as bad in international as in military affairs.

It is the same record of timidity, weakness and short-sightedness which
they showed in domestic affairs when they were in control before 1933.

But the Republican leaders’ memories secem to have been short, in this
as in other matters. And by the way—who was it said that an elephant
never forgets?

It is the same record of timidity, weakness and short-sightedness which
soverned the policy of the confused, reactionary governments in France
and England before the war.

That fact was discovered too late in France.

It was discovered just in time in Great Britain,

Pleas¢ God, may that spirit never prevail in our land. )

For eight years our main concern has been to look for peace and the
preservation of peace.

In 1935, in the face of growing dangers throughout the world, your
Government undertook to eliminate the hazards which in the past had
led to war.

By the Neutrality Act of 1935, and by other steps:

We made it possible to prohibit American citizens from traveling on
vessels belonging to countries at war. Was that right?

We made it clear that American investors, who put their money into
enterprises in foreign nations, could not call on American warships or
soldiers to bail out their investments. Was that right?

We made it clear that we would not use American armed forces to
intervene in zffairs of the sovereign republics to the south of us, Was
that right?

We made it clear that ships flying the American flag could not carry
munitions to a belligerent; and that they must stay out of war zones.
Was that right?

In all these ways we made it clear to every American and to every
foreign. nation that we would avoid becoming entangled through some
episode beyoud our borders.

These were measures to keep us at peace. And through all the years
_of war since 1935 there has been no entanglement and there will be no
entanglement,

In conclusion the President said:

I am asking the American people to support a continuance of this type
of affirmative, realistic fight for peace. The alternative is to risk the
future of the country in the hands of those with this record of timidity,
weakness and short-rightedness or to risk it in the inexperienced hands
of those who in these perilous days are willing recklessly to imply that
our' boys are already on their way to the transports.

This affirmative search for peace calls for clear vision. It is necessary
to mobilize resources, to mobilize minds and skills, and every active force
for peace in all the world.

We have steadily sought to keep mobilized the greatest force of all—
religious faith, devotion to God.

Your Government is working at all times with representatives of the
Catholie, Protestant and Jewish faiths. Without these spiritual forces we
cannot make or maintain peace, and all three of them work with us
toward that great end.

Shadows, however, are still heavy over the faith and hope of humankind.

We—who walk in the ways of peace and freedom and light—have seen
{he tragedies enacted in one free land after another. J

‘We have not been.blind to the causes, or to the consequences, of these
tragedies.

We guard ourselves against all evils—spiritual as well as material—
which may beset us. We guard against the forces of anti-Christian aggres-

sion, which may attack us from without, and the forces of ignorance and

fear which may corrupt us from within,
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We shall continue to go forward in firm faith, We shall continue to

go forward in peace.
et

 Comment by Secretary Hull on Address of JohnWL.

Lewis of C. I. O. Supporting Wendell L. Willkie
for President—Mr. Hull Denies President Seeks
to Lead Nation into War—Comment also by White-
House Secretary Stephen T. Early and William
Green of A. F. of L.

The address by John L. Lewis, President of the Congress
of Industrial Organizations endorsing Wendell L. Willkie,
(the Republican nominee) for President, has been followed
by the issuance on Oct. 26 of a statement by Secretary of
State Hull in which he referring to Mr. Willkie’s remarks
that President Roosevelt tends to lead the country into war,
he said, aecording to Associated Press accounts from
Washington:

““Mr, Lewis made an attack on our foreign policy.

“Mr. Lewis is 100% wrong in his effort to prejudice the American people
by the baseless charge that President Roosevelt is seeking to get this Nation
into war. ’

“On the contrary, throughout the years of my official association with
President Roosevelt he has at all times striven to promote and preserve
peace and the safety of the United States.”

Also, according to Washington advices Oct. 26 to the
New York “Herald Tribune” comment came from the White
House through Stephen T. Early, Presidential Secretary, this
being given in the paper indicated as follows:

Speaking from the White House, Mr. Early said several hundred tele-
grams had been received from C, I. O. leaders throughout the country
repudiating Mr, Lewis's political leadership. He mentioned in particular
one from Richard W. Mitchell, son of the late John Mitchell, first Presi-
dent of the United Mine Workers of America. Secretary Early vouch-
safed that the general tenor of the communications was that John Lewis
“has chosen to go down a lonely road.””

In the Washington aecount Oct. 26 to the ‘““Herald
Tribune” it was also stated in part:

‘Willlam Green, President of the American Federation of Labor, from
which the CIO unions split, denounced the Lewis procedure as an attempt
to dictate to labor on political matters, a practice which, he said, the
A. F, of L. had steadily eschewed. Commenting that Mr. Lewis would
find that his indorsement of Wendell Willkie had left him ‘‘a general without
an army,” Mr. Green said:

‘“No person can deliver the votes of labor to any political candidate or to
any political party. e American Federation of Labor has never pre-
sumed to do so. It has evolved and followed a non-partisan political
policy, It is partisan to principles—the principles of righteousness, free-
dom, justice and loyalty.

‘“T'rue to its non—gart.isan political policy, the American Federation of
Labor refrains from bringing pressure to bear upon its members to support
a candidate for President of the United States or a political party. It
guarantees to its five million members the right to vote in accordance with
the dictates of conscience. As a result, unity and solidarity prevail within
the ranks of the American Federation of Labor.

““Mr. Lewis pursues an opposite policy. He seeks to exercise pressure
upon the membership of the C. I. O. to support a political party.’*

The address of Mr. Willkie is given elsewhere in these

columns.
—_————

Wendell L. Willkie, Republican Presidential Candi-
date, Gratified at Support Accorded by John L.
Lewis of C. I. O.—Declares People Must Unite in
“Voluntary Movement” to “Strengthen Nation”

The action of John L. Lewis, President of the C. I. O. in
indorsing Wendell L. Willkie as nominee (Republican) for
President brought from Mr. Willkie on Oct. 25 the following
statement:

“I am naturally gratified by the address tonight of John L. Lewis.

As I have said many times of late, if American democracy is to survive, the

people of America must unite themselves in a great voluntary movement to

strengthen this nation.

‘We must have an end of group and class warfare, Mr. Lewis’s eloquent
and unqualified enlistment in our crusade is a great stride toward bringing
the spontaneous unity of action and purpose that will follow as soon as
we are elected,

I believe that our election will draw all the elements of American society
into a great united movement to make America impregnable in its domestic
economy and in its defense. It is in that manner that we shall save the
most precious thing left in this wartorn world—the free way of life in
America. -

I am glad to have the help of Mr. Lewis—a valient defender of labor, he
puts his country above all.

———
/

Indorsement by John L. Lewis, President of C. I. O., of
Republican Presidential Candidate Wendell L-
Willkie—Declares Reelection of President Roose-
velt Would Be ‘‘National Evil’>—Sees President’s
Actions as Leading to War—Varying Views of
C. I. O. Groups—Some Oppose, Others Reject
Stand of Mr. Lewis

Indorsement of Wendell L. Willkie, Republican presiden-
tial candidate, came from John L. Lewis, President of the
Congress of Industrial Organizations, in an address broad-
cast from Washington on Oct. 25, in which he stated that
“I think the reelection of President Roosevelt for a third
term would be a national evil of the first magnitude. I
think,” said Mr. Lewis, “that the election of Wendell Will-
kie is imperative in relation to the country’s needs. I com-
mend him to the men and women of labor, and to the Na-
tion, as one worthy of their support, and ds one who will
capably and zealously protect their rights, increase their
privileges, and restore their happiness.”

Mr. Lewis continued :

It is obvious that President Roosevelt will not be reelected for the third
term unless he has the overwhelming support of the men and women of
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labor. If he is, therefore, reelected, it will mean that the members of
the Congress of Industrial Organizations have rejected my advice and
recommmendation. I wili accept the result as being the equivalent of a
vote of no confidence, and will retire as President of the C. I. O. at its
convention in November. This action will save our great movement, com-
posed of millions of men and women, from the embarrassment and handicap
of my leadership during the ensuing reign of President Roosevelt.

At the outset of his address Mr. Lewis, indicating that
he spoke “only in the role of a citizen and an American,”
said:

1 address all Americans, Our country.is at one of the crossroads of its
political destiny. The issues run deep and will inevitably affect the well:
being and lives of every American. They will also affect the population
of every other civilized country, and may well determine the stability or
instability of all the free institutions of our present-day culture.

I am conscious of the degree of responsibility which attaches to my
words. I am a qualified representative of .many organizations of labor,
and other groups of citizens, It is not necessary to enumerate them,
since my listeners are familiar with their identity. Suffice it to say that
the direct and affiliated membership of these several organizations amounts
to substantiglly 10,000,000 men and women. Adding to this number the
numerical strength of their dependent families, ‘there is achieved a sum-
total of human beings amounting to approximately one-fourth of the total
population of our Nation.

Abandoning my right to speak officially for this great segment of our
population, I choose to speak tonight only in the role of a citizen and an
American. I do so in all the pride of my heritage, and with a desire to
pretect and preserve that heritage, and likewise the heritage of my peers.

Accordingly, tonight, I do not speak for labor, but on the contrary, I
speak to labor and to all my countrymen. I do not control the vote of
any one man or woman.. I have no power and no influence, except in so
far as those who believe in me may accept my recommendations.

Mr, Lewis declared that “those who have studied the pub-
Jic addresses of the President, from his Chicago “quarantine
speech” to his Charlottesville “stab in the back” address,
and thence to Dayton and Philadelphia, will understand his
motivation and his objective. Mr. Lewis continued :

It is war. His cvery act leads one to this inescapable conclusion. The
President has said that he hates war and will work for peace, but his acts
Go not match his words, sy

I am opposed to any involvement of our country in foreign wars. I
believe that every thoughtful and normal citizen is similarly opposed.
They are willing, as I am willing, to contribute everything for any
necessary defense of our geographical integrity, our families, our posses-
sions, our liberties and our lives.

The flaming horror of the current war now engulfs many nations.
Reason would seem to prompt a -Gourse of national action designed to
restrict”4iid abate the war, rather than to expand and intensify its scope
and destruction.

In part, Mr. Lewis went on to say:

The present concentration of power in the office of the President of the
United States has never before been equaled in the history of our country.
His powers and influence in this republic are so far-reaching that they
intimately and vitally affect the lives and fortunes of every citizen. In
like measure, they may affect the lives and fortunes of other nations and
their populations, . . . -

If President Roosevelt is reestablished in office in the forthcoming
election, he will answer to no man, including the Congress, for his execu-
tive acts, that may create a dictatorship in this land, This election may
be historically comparatle to the. controlled elections and plebiscites of
some of the nations of the Old World. I ask my countrymen to pause
briefly and think deeply before the die is cast on this grave issue. . . .

One of the Commissioners of National Defense recently called public
attention to the fact that there were 45,000,000 hungry people in America.
In his subsequent press conference the President rebuked the Commissioner
for the statement and asserted that the condition had no relationship to
the problem of national defense. !

1t is authoritatively stated that 20,000,000 people in the United States
are able to spend ounly five cents per meal per person. Consider .the
actounding facts: 45,000,000 people in this land suffering from insufficient
food and undernourishment, 20,000,000 of whom are required to live on
an actual expenditure of 15c. a day. This, in a land of plen‘ty., with its
agricultural granaries overflowing with surplus farm commodities, which
the farmer is unable to sell. . .

The Roosevelt Administration is trying to create prosperity by the
making of guns and lethal weapons, It points to the increase.d Yo}ume
of production. It forgets to state that the productivity of the individual
worker has vastly increased since 1929, and that increased volume does
not correspondingly mean increased employment of workers, It forgets to
state that there are 9,115,000 men and women in America stl_l_l unem-
rloyed, and that the national defense-program of production, when -t reaches
its maximum, will fall 5,000,000 short of providing employment for all. . ..

Some sources have suggested that I should withhold my support of
Mr. Willkie because Messrs. Grace, Girdler and Weir were allegedly sup-
porting him.  This is specicus reasoning. One could as 'well suggest that
the communicants of a particular faith s}ézltlld leave their church because

the presence of 2 h, rite in their midst. . . .

- \tVeenc!l)ell Willkie lm}s’p(::id that he will put the unemployed to work ;
that he will abolish pauperism. He has said that be \_'vxll increase the
pational income by working to increase the wages and- incomes of those
ed. "
emf{lgysays that he will enlist the representative brains_ot the Natwn_ to
do this job. He saye that he will take the representatives of labor lqto
his Cabinet and into the policy-muking agencies ot' government, to assist
and cooperate in the economic rehabilitation of Amer]ca.

He has said that he will reduce the cost s()lt ogerz;tlort\' of our Government,
a uce the taxes impesed upon individual citizens.
am}l:h‘}]\;’srsgid that he believes in and will gnforce the righf'; of labor to
organize, ‘and will = promote collective bargaining between industry and
Iahﬁz has said that he will preserve and maintain all soci?l‘ legislation
previously enacted for the protection of labor and any other citizen.

Wendell Willkie has given his guarantee to the Amepmn people that
if elected President he will net send the sons of American mothe}rs and
American fathers to fight in foreign wars. -He avers that he will not
use the power and influence of this mammoth Nam‘m to promote or
create war, but rather exercise thathp:wer amé' that influence to abate

maintain peace between nations.
‘”“;-,f‘i’;ds{’,{é’e?}.‘?:fé’? rinciples 'and objectives entitles Mr. Willkie to the

ghtful citizen,
aum&o;thoe! :Z:gnptlhi:?‘:gs\tch a task? many will ask. It is my considered
judgment that if Wendell Willkie is elected President this task can

ond will be done.
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Can we believe Mr.- Willkie, some will ask, I reply that I have con-
fidence in Mr. Willkie’s integrity and honor. I do not think that he would
wittingly deceive the people, or lead them astray for selfish purposes.
He is a strong man. He is strong enough to enlist the services of other
strong men to do the job of saving our Nation, whether from attack by
external foes or - dismtegration from disunity within. For long years I
have served the men and women of labor. While serving them I have ever
eought also to serve my country and all its citizenry. I have been able
to carry on only because my acts were sustained by the confidence of the
millions who stand behind me,

.The words I utter tonight represent my mature conclusions and my
sincere convictions. They are expressed because I believe that the men
and women of labor, and all other Americans, are entitled to know the
truth as I see it. %

While most of the C. 1. O. groups have rejected Mr.'
Lewis’s indorsement of Mr. Willkie, some have approved.
A demand for the resignation of Mr., Lewis as President of
the United Mine Workers of America is reported in the case
of some of the union locals in the Gulf area, according to
Associated Press accounts from Beckley, W. Va., and sev-
eral are said to have telegraphed President Roosevelt pledg-
ing “unanimous support.” 4

Three officers and three organizers of the National Mari-
time Union (C. I 0.) wired John I. Lewis on Oct. 27 their
support of his criticism of the Roosevelt Administration,
which, they added, “has no right to expect the support of
laboring millions whom it has consistently betrayed.” The
Associated Press, in reporting this, further said:

The telegram was signed by National President Joseph -Curran, Secretary
¥erdinand C. Smith, Treasurer Hedley M. Stone and Organizers Frederick
N. Myers, Jack Laurenson and Howard McKenzie.

“Our .own organization has suffered greatly at their (the Administra-
tion’s) hands,” the telegram said. “Cnemployment insurance for seamen,
though glibly promised, has been pigeonholed. Ships have been: transferred
to foreign flags, casting thousands of American seamen on shore with
little or no relief. ~The Administration  has consistently refused to
uphold the labor laws.” .

The union claims about 50,000 members.

- On Oct. 27 Emil Itieve, Vice-President of the C. I o,
in a radio reply to Mr, Lewis’s indorsement of Mr, Willkie,
characterized the latter as “a tragic lost leader” returning
to “the outmoded philosophy of the Republican party.”
This is learned from Associated Press advices from Boston
(Oct. 27), from which we also quote: :

Mr. Rieve, who also is President of the Textile Workers Union of
America, said the textile workers’ indorsement of  Mr. Roosevelt was
mrrived at through democratic procedure and “still stands.”

“Even as an unauthorized individual, Mr. Lewis was not expressing the
known preference of the majority of C. I. O. members,”’” Mr, Rieve asserted.
“He was, instead, making the last desperate stand of a leader whose fol-
lowers, on this issuz at least, have deserted him. -

“Our efforts shall be redoubled in behalf of the President and the New
Deal,”” he declared.

From the New York “Herald Tribune” of Oct. 27 we take
the following:

State leaders of both the C. I. O, and the ‘American Federation of Labor
attacked Mr. Lewis’s action. Spokesmen for three of the largest C. 1. O,
unions, the Amalgamated Clothing Workers of America, the Textile Work-
ers’ Union of America and the United Retail and Wholesale Employees
of America, representing a total of 600,000 workers throughout the country,
repudiated Mr., Lewis at their national headquarters here. Spokesmen for
the Communist and American Labor parties also denounced Mr. Lewis’s
indorgement of Mr. Willkie, although they congratulated him for his indict-
ment of the New Deal. . ’

Local 65 of the U. R. W. E. A., the only New York union which for-
nially announced its support of Mr. Lewis yesterday, applauded his attack .
on President Roosevelt but made no mention of Mr, Willkie. The locai
stated that its members had no confidence in either of the major political
parties. . Michael J. Quill, international President of the left-wing Trans-
pert Workers Union of America, and a consistent Lewis supporter, tele-
graphed unqualified congratulations to Mr. Lewis on Friday night.

The action taken by Local 65 was in contradiction to that of the
Greater New York Council of the U. R. W. E. A., which telegraphed
President Roosevelt to assure him the support of its 40,000 members.
Local 65 claims 7,000 members.

Sidney Hillman, Vice-President of the C. 1. O. and labor
member of the National Defense Advisory Commission, the
General Executive Board of the Amalgamated Clothing
Workers of America, criticized the action of Mr. Lewis, as
did Daniel J. Tobin, President of the American Federation
of Labor International Brotherhood of Teamsters. g

—_—————

Six Point Program for Housing Proposed by Wendell L.
Willkie—Says New Deal ‘“Bogged Down’’—Says
Housing Program in Main Can Be Solved Only
by Private Enterprise—Statement by Mayor La
Guardia d

Wendell L. Willkie, Republican presidential candidate,
charged in a statement issued Oct. 27 that the New Deal
housing program has “bogged down” due to its failure to
admit the real extent of Federal slum clearance subsidies
and due to faulty administration. Stating that there are
13 different uncorrelated agencies competing with, and even
fighting with each other, the Republican candidate de-
clared that the New Deal system generally is paralyzed by a
maze of red tape. After saying that the next Administra-
tion should study and consider:the housing situation as a
whole, Mr. Willkie “briefly summarized” his attitude
toward housing in the following six-point program:

1. 'The stimulation of slum clearance, land uge planning, and housing
is a Government function; but the efforts of Government in this direction

- ghould always supplement and stimulate private enterprise and initiative,

rather than encroach upon it. As I stated in my “Fortune” article, before
T became a candidate, Government investment in slum clearance might
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prove to be as profitable both from the economic and social standpoinis
as Government ,investments in good roads.

2. The 13 Government agencies now dealing with housing and planning
matters should be correlated, and the present conflict of functions and
undue overlapping removed. Our eventual goal should be the establish-
ment of a consolidated Federal housing agency, with separate divisions
for different functions,

3. Meanwhile, agencies such as the FHA and HOLC, which provide or
ingure the financinz of private housing, should be continued, but their
administration should be thoroughly inspccted and improved. Likewise,
those agencies which provide loans and eubsidies for public housing
projects, such as the USHA and FSA, should be maintained ; but their
administration must be improved and the Federal subsidy for slum clear-
ance frankly recognized.

4. The Federal Government has a great opportunity to cooperate with
local authorities and private enterprige. in the rebuilding of our cities and
in undertaking far-reaching neighborhood planning, such as the New Deal
has never undertaken.

5. Any housing program must clearly define the respective responsi-
bilities of Federal, State and local governments. It must not be the pur-
pose of any such ptogram to have the homes of people owned or operated
from Washington or State capitals. )

6. Important as is Government assistance, the housing program in the
main can be solved only by private enterprise. The New Deal has dismally
failed to attack the maladjustments holding back housing recovery, such
as high costs, polilically exploited building codes, and excessive real
estate taxes, The mnext Administration will encourage the removal of
such maladjustments in the belief that private housing may well prove
to be the great industry of the future. America will badly need such an
industry to save the country from economic collapse when it is no longer
recessary to maintain the present level of armament expenditures,

Mr, Willkie said that the statement was issued in re-
sponse to a request from the following group of citizens:

Harold 8. Buttenheim, editor of “The American City and the Municipal
Index” ; Dr. Edwin 8. Burdell, director of Cooper Union; Professor Carl
Feiss, director of the Planning and Housing Division of the School of
Architecture, Columbia. University; Frank A. Vanderlip Jr., Treasurer
of the National Public Housing Conference; Rolland J. Hamilton, Secre-
tery and Treasurer of American Radiator & Standard Sanitary Corp, and
Vice-President of the John B. Pierce Foundation; Thomas 8. Holden,
Vice-President of F. W. Dodge Corp., and Ralph Walker, member of
Walker, Foley, Voorhees & Smith and President of the Municipal Art
Society.

The 13 different uncorrelated agencies were designated
by Mr. Willkie as follows: FWA, USHA, FHA, FSA,
HOLC, HLOB, CHC, DHC, NRBB, PBA, RFC, mortgage,
PWA, and the building departments of the Army and Navy
Procurement Divisions.

Mayor LaGuardia of New York, in a statement at Roches-
ter, N. Y,, on Oct. 28, speaking, it is stated, on behalf of
President Roosevelt, asserted that “the question of housing
is too serious to be flippantly discussed, as did Mr. Willkie,
according to the papers of this morning”” A Rochester
dispatch (Oct. 28) to the New York “Times” quoted the
Mayor, from which we take the following:

In b7 cities there is now completed low-cost housing where 29,6569
families are living decently after being taken out of the slums and at
rentals which they can afford to pay. This totals an expenditure of
$142,000,000.

There are now undur actual construction and nearly completed in 90
communities throughout this country, sanitary, cheerful homes, for 74,648
families, who are now living in subnormal, unsanitary, cheerless houses.

Under actual construction, where the land has already been acquired,

are additional low-cost homes for 60,175 families at a cost of $247,239,000, .

There is a total provision for 154,282 families,

In addition to that, under Mr. Roosevelt New Deal program 545,000
homes of American families have been saved from foreclosure, These
mortgages alone amounted to $3,000,000,000. That is not all—2,400,000
home owners in our country were able to modernize and repair their homes
because the FHA provided credit which the bankers and loan companies
in their own communities refused to do.

And yet Mr. Willkie suggests that he can build houses without cost to
the Government; that he can clear slums without cost to the Government.
This displays complete ignorance of the problem, or a wilful attempt to
misrepresent. . . . 2

At this time, in my city alone, through the aid of the Federal Govern-

ment, we have provided low-cost houses for over 10,000 families, a total

cost of $57,300,000, This is actual accomplishment,

—_——

New Deal Political Doctrine Is ‘‘Divide and Rule,”” Says
W. L. Willkie, Pledging Doctrine of “Unite and
Serve’’—Campaigns in New York City—Speaks at
World’s Fair and also in Brooklyn.

Wendell L. Willkie, the Republican Presidential candidate
returned to New York City last Saturday (Oct. 26) to
spend the day campaigning in various sections of the city.

Ilgpon his arrival shortly after noon, Mr. Willkie visited the

ew York World’s Fair where he made a short address to
an estimated 40,000 people assembled at the Court of Peace
emphasizing the importance of international trade, and of
industries of peace. Following this he attended the Ford-
ham-St. Mary’s football game at the Polo Grounds. In
the evening Mr. Willkie spoke before two meetings in

Queens and two in Brooklyn. Speaking before a gatherin,

at Jamaica High School, in Queens, Mr. Willkie reiterate

his prediction that “if the present administration is restored
to power for a third term, our democratic system will not
outlast another four years.” His reason for this prediction
is “because the real issues of this campaign are issues that
the third-term candidate cannot meet, cannot answer and
does not face.” He asserted that there had been formed in
recent I\;ea.rs ‘“groups with special hatreds—racial, religious

andpolitical hatreds.” 5

g Declaring that America is at the crossroads and that the

present Administration does not understand the issues or

else evades them, Mr. Willkie concluded by saying:
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Not once, not once in this entire campaign has it acknowledged the great
problems that now confront America.

Not once has it told the American people how it can preserve their liberty
while going deeper and deeper into debt.

Not once has it explained how we can meet the requirements of the
defense program while we are bickering among outselves, each jealous of
the other’s share of what little prosperity there is.

Not once has it inspired us with that old, but renewed, faith which we
must have if we are to keep democracy when almost all the world has lost it.

Believe me, that faith is in our hearts. We believe in our America.
‘We are crying out, to put that faith into action.

If we can keep our liberty today, there lies ahead of us a greater age.

Here lies ahead a world of which, in our discouragement and doubt, we
have not tried to dream. To reach that world we must be strong. To
have that strength we must.be joined together. To this cause I call you.
No cause that you will ever know can be as great as this.

P SN

W. L. Willkie Comments on Promises of 1932 Demo-
cratic Platform in Reply to President Roosevelt—
Questions Pledge to Stay Out of War v

In replying to President Roosevelt’s political speech made
in Philadelphia on Oect. 23, Wendell L. Willkie said in a
radio talk from Harbor Creek, Pa., on Oct. 24 that the
third-term candidate’s defense of his Administration was
similar to the national defense system, “either obsolete or on
order.” He said:

It was obsolete for the reason that it discussed the issues of the 1932
campaign. It was on order because it promised jobs to you and the right
to work. There is no issue between the third-term candidate and myself
about 1932. )

1 voted for and supported him in 1932. I believed in the Democratic
platform of 1932. There is no issue between the third-term candidate
and myself on the questions of old-age pensions, unemployment insurance,
collective bargaining, laws which guarantee minimum wages and prohibit
men working more than so many hours per week, or the elimination of
child labor and the retention of Federal relief.

I am not alone for all of these laws, but I advocate their improvement
and reinforcement. The only issue in reference to these questions between
the third-term candidate and myself is that I want to preserve these social
gains. ‘The only way these social gains can be preserved is by keeping this
country financially solvent.

If we continue along the road of deficit financing, every year spending
more than we take in, the end will be financial chaos, bankruptcy and
inflation which will result in the loss of every social gain as weil as the loss
of liberty. ‘

Mr. Willkie, in discussing the New Deal Administration’s
claims of accomplishment, said that Mr. Roosevelt opposed
bank deposit_insurance, and said that “today he tries to
justify his Administration on the basis of recent reemploy-

" ment due to armaments, a false employment, as he himself

has told us.” : ) :

The Republican candidate, saying that if elected Presi-
dpnt, he intends to build armaments too, urged the stimula-
tion of our domestic economy at the same time, otherwise
at the completion of the defense program, the United States
will have one of the greatest panics in history.

In his address Mr. Willkie, in part, also said:

The Democratic platform of 1932 , . .promised asound currency to be
preserved at all hazards—I am quoting its language—but six weeks after
taking office the third-term candidate suspended the gold standard.

In the autumn of 1933, he undertook a disastrous experiment with a com-
modity dollar. Even today he retains in his own hands the power to
alter the value of the dollar at any moment. And the monetary policy of
the nation is officially stated to be on a 24-hour basis. . , .

Last night the third-term candidate, referring to the Democratic platform
of 1940, quoted this language from that platform:

‘“We will not participate in foreign wars and we will not send our Army,
naval or air forces to fight in foreign lands outside of the Americas except
in cases of attack.”

I hope, I hope sincerely, that that pledge made last night by the third-
term candidate, based upon the 1940 platform of the Democratic Party,
is remembered by him longer than he remembered the same pledge that he
made with reference to the provisions of the Democratic platform of 1932.

If he does not remember it longer, then shortly our boys will be on the
transports, sailing for some foreign shore.

President Roosevelt’s address was referred to in our issue

of Oct. 26, page 2429.
—_—————

Six-Point Program for Defense Outlined by Wendell
L. Willkie, Republican Presidential Candidate—
Speaks at Louisville, Charleston and Elsewhere

In a major campaign address at Baltimore ,Md., on Oct.
30, Wendell L. Willkie, speaking on the protection of America
in a war-torn world, said that the three basic elements
essential to such protection were good faith in the pursuit
of peace for this hemisphere, a wise and consistent diplo-
macy and a strong mili and naval defense force.

The Republican candidate added that *“there is one re-
quirement underlying these requirements, which is more
important than any other.” He went on to say: .

This is the requirement that we here in America shall live and prosper,
that we shall trade with one another, and do business with one another,
and that we shall continue the extraordinary progress in the arts of produc-~
tion that characterized our history for 150 years. The entire purpose of
armament and diplomacy is to serve that fundamental requirement.

‘We cannot hope to sustain the enormous defense program that now faces
us, we cannot hope to bear the burden of that debt and of taxes, unless we
have production enough to support them. .

Production, which has been denied us, is essential not only to assure us
l;:aaec;f gd the fruits of peace, but to assure us our freedom, both now and

er .

Earlier in his address Mr. Willkie pledged ‘‘a defense pro-
gram that will mobilize the energies of America swiftly and
confidently.” With regard to this program he said that
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“‘there are a number of things that need to be done at onee.”
He indicated these as follows:

First, we must make certain that there is no delay in providing housing
for our new soldiers. ;

Second, we must obtain supplies of raw materials which are not now pro-
duced in the United States—rubber, tin and other things essential to na~
tional defense.

Third, we must make defense weapons which we need and make them
faster and in larger quantities. h

Fourth, we must hasten decision on the types of defense arms that we
want industry to build. It is far better to have a large number of good and
serviceable defense weapons on hand than it is to have a few dream ones
on order. :

Fifth, we would centralize responsibility. We would take to heart the
lessons of the World War which showed that high speed production of
defense weapons can never be obtained if able industrialists are used only in
an advisory capacity, That was tried in the World War and it failed. Yet
it is being tried again today. We would appoint a Chairman and give him
and his associates authority—and hold them responsible. If he did not
get results—if tanks and planes and guns did not begin rolling off the assem-
bly line—he would go, and we would appoint some one else. .

Sixth, we must devote Congressional defense appropriations to defense
purposes, instead of boondoggling them.

Mr. Willkie also made a major campaign address at Louis-
ville, Ky., on the night of Oct. 28. Karlier the same day he
completed his campaign in Illinois and Indiana with talks at
Bloomington, Champaign and Danville, Ill., and Indianap-
olis and Columbus, Ind.

On the following day Oect. 29) Mr. Willkie delivered a
major address in Charleston, W. Va., and in conceding that
“the President and I agree that the world is confronted with
one of the gravest crises in history,” observed that “‘at this
critical time at the four great capitals of Europe, namely,
London, Berlin, Moscow and Rome, America has only one
Ambassador on the job, and he is in Moscow.”” ‘“‘Some of
these Ambassadors,” said Mr. Willkie, “are at home taking
part in a partisan: political campaign, and of course this is
all with the approval of the third-term candidate.”

Mr. Willkie also discusses in his Charleston address the
third-term issue. Earlier in the day Mr. Willkie spoke at
Jackson, Ohio.

Speaking in Camden, N. J., on Oct. 31, the Republican
candidate said that the problem now facing the American
people is “finding out how to preserve the Democratic system
in an industrial age.” Terming the election next Tuesday
(Nov. 5) as the most important one in the history of the
United States, Mr. Willkie said the ballot will tell the world
“whether you have lost hope of liberty or whether you still
believe that liberty shall live.” Mr. Willkie on Oct. 31 also
spoke at several rallies in Delaware, Pennsylvania and other
southern New Jersey sections. Yesterday (Nov. 1) his cam-
paign brought him to New Brunswick and Elizabeth, N. J.,

and last night he was scheduled to deliver a radio speech
from his special train on “Discussion of the President.”
Mr. Willkie returns to New York this afternoon and plans
to address a Republican rally at Madison Square Garden
in the evening.

—s

New Deal’s Failure Due, According to Wendell L.
Willkie, to Misunderstanding of True Relationship
of Various Elements in Our Economy—Remarks at
Wilkes-Barre (Pa.)—In Akron Discusses Collective
Bargaining

 Asserting that “the failure of the New Deal has been its

failure to understand the true relationship between the

various elements in our economy,” Wendell L. Willkie
warned on Oct. 25 in a speech at Wilkes-Barre, Pa., that ‘“no
program for American recovery will ever work unless it is
designed to bring about better living conditions and greater
security for all our people.” In stating that the Administra~

‘tion in Washington for the past seven and one-half years *‘has

tried to divide us into classes,” Mr.Willkie, the Republican

Presidential candidate, said: , ,

It has sought to solve the problem of the farmer merely by paying him
needed benefits without affording him a market. It has sought to solve
the problems of the workers by passing social legislation and providing
relief. 'The purpose of these efforts is good, as far as it goes. But it does
not go far enough.

They do not solve the basic problems. = They do not bring about a unified
recovery or improvement of industrial activity and of farm prosperity. The
farmer is entitled to a fair income that will make him independent of benefit
payments. The worker is entitled to a job at fair wages so that he can be
independent of the relief administration.

Mr. Willkie, after explaining that the farmer and the
industrial worker are inter-dependent, said that he was for
every social gain that has been made in this country. He
added that he favored expanding the social gains so as to
make them absolutely secure by “building beneath them a
solid foundation of economic recovery.”

Alleging that there is obviously ‘‘bad management and
inefficiency” in the Administration, Mr. Willkie stated:

We have had an Administration which pays the farmers to curtail crops
while it discourages the expansion of industry which would make a market
for those crops. We have had an Administration which sets labor against
management and industry against the farmer, instead of calling the leaders
of labor, industry and agriculture together to work for a better standard of
living for all.

The greatest task that lies before us in achieving the goal of
a strong and prosperous America, Mr. Willkie asserted is to
revitalize our industries.

In conclusion Mr. Willkie said:

Irrespective of Mr, Roosevelt’s motives or intentions, I ask you if this
sn't a reasonable proposition:
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Here you have had a management in the affairs of your Government
which has had a fair trial of eight years, and in all that time it has been
unable to solve the problem of the farmer, revive industry or provide our
people with jobs. And now that management tells us that it can’t be done.

Under such circumstances, what have you got to lose in making a change?
Isn’t it about time to get new management into your Government? Isn't
it about time to get management that believes in the future of this country
and believes that the job can be done?

I ask you to put me to work. I know that this job can be done, -

Speaking in Akron, Ohio, on Oct. 24 Mr, Willkie declared
that “collective bargaining is one of the solid supgorts of
v ern in-
dustrial society.”
Asserting that ‘“‘collective bargaining as conceived bv the
Ne:v D&aél is not true collective bargaining” Mr. Willkie, went
on to state:

The New Deal concept is a reactionary concept. iy

The true purpose of collective bargaining is to achieve a coordination of
effort by the American people and cooperation between them.

Other democracies have failed simply because their leaders despaired
of solving problems by the voluntary coordination and cooperation of their
people. The defeatism of their leaders resulted in abject surrender to
Fascism.

Let us not, by perpetuating the New Deal in office, run the risk that our
;iiimocracy shall likewise fail. Let us unite to make effective our democratic

e.

Only a strong, fully armed nation can live in peace in today’s world, It
is not hard for a dictatorship to be strong in a military sense, Buta democ-"
racy can be strong and fully armed only when the leaders of all the people
cooperate in production.

Unless that is achieved through a unity of action that does not sacrifice
the essentials of freedom, the democracy will collapse, because democracy
and freedom are one and inseparable. And if democracy collapses here, the
people will have lost the battle, with or without war. ess WA DY

Mr. Willkie, after stating that “the New Deal speaks of
collective bargaining as something that has been accom-
plished,” said:

‘We know that isn’'t true. We do know that the National Labor Rela~
tions Act is on the statute books, But so are many thousands of other
laws. That isn't enough. Laws to be effective must be accepted, and the
task for the future is to educate labor and management to the possibilities
inherent in collective bargaining.

ety

Former Gov. Lowden of Illinois Declares Present Presi-
dential Campaign “Is Not Willkie’s Fight Alone,
It Is Fight of All of Us’’—Says if Electorate Should
Fail, “This May Be Last Free Election’’

In an address broadcast from Oregon, Ill., over a radio
network on Oct. 25, Frank O, Lowden, former Governor of
Illinois, expressed it as his faith that “the vast majority
of the American people will exercise an independent judg-
ment on election day.” Mr. Lowden went on to say that
“the electorate will be put to the severest test it has ever
known, but I believe it will triumphantly stand that test.”
“If it should sail,” he said, “this may be the last free elec-
tion in our great republic.” = Mr. Lowden continued:

If the present practice of centralization of power in the President should
proceed for another four years I fear that it will become impossible to
dislodge the bureaucracy intrenched in Washington.

This, therefore, is not Mr. Willkie’s fight alone, It is the fight of all
of us, The crusade he is making with candor, with courage and with
consummate ability is not his crusade—it is that of all liberty-loving Amer-
icans. - Contrast the two conventions, The Republican convention, a free
convention where the representatives of the people freely exercised their
choice. - The Democratic convention, dominated by the President’s ap-
pointees. . . . ‘

The theory of the third-termers is that President Roosevelt has become
the one indispensable man in the United States to direct its destiny in the
coming years, This is a dangerous assumption. It has always been the
chief argument for a dictatorship. We have seen what the theory of the
one indispensable man has done for Russia, Italy and Germany. Compare
this with what a great Democratic President, Grover Cleveland, said—that
there was hardly a county in the United States which did not contain
among its citizenship someone who could satisfactorily meet the require-
ments of the presidency.

‘It is true that the Administration has initiated some reforms for which
it is entitled to credit.  But it has not been successful in attempting to
carry out these reforms. In fact, the present Government in Washington
has been so woefully deficient in this respect that if these salutary re-
forms are to be preserved there must be a change of administration.

The President seems unwilling to delegate authority. In any large enter-
prise this is the first requisite of an executive, Without this, confusion,
futility and failure are the inevitable result,

The Securities and Exchange Act in its purpose was highly commend-.
able. In its administration, however, by its burdensome rulings and
regulations, it has undoubtedly checked the flow of capital into new
enterprises. It has made compliance with the law eo expensive that the
middle-sized and smaller corporations have been unable to meet the Com-
mission’s rigid requirements.

But more serious than any other criticism, in his administration of these
reforms the President has aroused class prejudice and permitted himself
to be influenced by partisan considerations. - No more damaging blow
could have been struck against the unity of this Nation.

The law designed to protect the right to collective bargaining of labor,
it it had limited itself to that protection, is undoubtedly a wise law.
However, its administration hus been so prejudiced and arbitrary as to
defeat its very purpose . . .

The Federal Government has continuously absorbed functions of the
States. .In this country the republican form of government, with its
division of powers, will endure only so long as the people remain free.
Destroy the States, concentrate all power in Washington, and you will
have a totalitarian State, with freedom lost.

We are drifting rapidly toward war. This terrible calamity, in my
opinion, can safely be averted only by the election of Wendell Willkie.
We have succeeded in incurring the enmity of the larger part of the
world. We have forgotten the amenities of international intercourse.
There is no sense in our going out of our way to offend the ruler of any
nation by intemperate speech. This has never been in the American
tradition. : 4
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Shall we or shall we not intervene in the great conflict which is now
raging in Europe? To intervene would be a mistake which might easily
prove fatal to our liberties. Of course our sympathies are with England
in her gallant fight. In all our history we have sympathized with those
struggling for liberty, wherever they might be, but we have not intervened
actively in their behalf. . . .

We can best serve the cause of popular rule by devoting all our energies
to the maintenance of our free institutions here, This is more important
today than ever. For it is quite possible that the United States will
again become the last refuge of popular government. Let America cling
to her own great traditions. Let her still be the land of opportunity, of
free enterprise, and of liberty. And if America is destined to be the sole
survivor of popular rule, I have faith to believe that the day will come
when all the world will again find inspiration in our example and retrace
the steps it has taken toward one-man rule.

—_————

Department of Agriculture Sets Up Division of -
Latin-American Agriculture

Agricultural cooperation with the South and Central
American republics will be furthered by a new division in the
U. 8. Department of Agriculture, it was announced Oct. 30.
The new Division of Latin-American Agriculture is a part of
the office of Foreign Agricultural Relations, of which Leslie
A. Wheeler is director. The aims of the new division were
explained as follows:

The division—under the general supervision of Assistant Director Ear]l N,
Bressman, who until recently was scientific adviser to former Secretary of
Agriculture Wallace—will coordinate all phases of the program for en-
couraging production of crops that complement those of the United States,
and in particular rubber. Included in this program are field investigations
of the Bureau of Plant Industry and other science bureaus, the loan program
of the Export-Import Bank, and the interchange of agricultural experts and
scientists between the Americas, The division in its work will maintain
contact with the Department of State.

The new division also will work with private concerns interested in the
production of complementary farm products in the Americas, and will
provide statistical and other data-on these products. Professional per-
sonnel of the division includes: J. L. Apodaca, who for several years has
been engaged in Latin-American economic research; Philip L. Green, who
until recently was research director and Latin-American specialist in the
radio division of the Office of Education; C. Reed Hill, from the 8oil Con=
servation office in Dayton, Ohio; and Edgar R, Burkland, formerly con-
nected with rubber surveys of the Department of Commerce.

Growth of the office of Foreign Agricultural Relations has
necessitated the a%)ointment of two assistant directors:
D. F. Christy and Dr. Bressman. Mr. Christy, who has
been in charge of foreign agricultural research, will co-
ordinate the economic work of the office with other branches
of the Department and with other Government departments.
Dr. Bressman will have similar duties in connection with
scientific work in foreign fields.

—

Economists of FHLBB Report Home Mortgage Debt
Placed on Revolving Basis Through Monthly-Pay-
ment Amortized Loans—Total Debt of $18,415,000,-
000 Carries Few of Dangers of Debt Preceding
Depression

The vast and increasing home mortgage debt of the United
States has been placed on a revolving basis through monthly-
payment amortized loans, providing both a broader distribu-
tion of mortgage money to home seekers and greater safety
for the institutions which finance them, according to a
statement made Oct. 19 by economists of the Federal Home
Loan Bank Board. They pointed out that millions of dol-
lars paid eacly month on long-term mortgages immediately
is made available for new loans. The statement continued:

Even more important than the availability of money is the fact that a
great proportion of the new mortgages are being reduced each month by
regular payments on principal, with home seekers steadily approaching
nearer the status of debt-free home owners.

Contributing greatly to the mortgage collapse in the early thirties was
the fact that the great majorities of mortgages were straight short-term
papers, payable in lump sums. Surveys show that a large percentage of
these loans outstanding in 1932 have been recast or refinanced, if they
have not been paid off. Most of the $16,000,000,000 of loans that have
been written gince 1932 represent liberal, long-term mortgages, now being
reduced with every monthly payment.

The home mortgage debt increased $694,000,000 to a total
of $18,415,000,000 last year, the Bank Board economists de-
clared, “but it carries few of the dangers of the great mort-
gage debt which preceded the depression.” And in addition
to the more liquid form of investment, the inflated real
estate values of the twenties have been brought down to a
realistic level in most sections of the country.

New elements in the home-financing picture, all contribut-
ing to a broader and more secure home ownership, were
listed as follows:

The borrower of today, financed on a long-term basis, is freed of the
necessity of negotiating renewals at frequent intervals, a costly process

difficult during hard times.
New construction and home-purchase loans now. ‘require only a small

dewn payment.
Second and third mortgages, with their ruinous interest rates, are beinz

climinated.
Interest rates on first mortgages have been drastically reduced.

Complicated, old-style mortgages bave been displaced by simple con-
tracts, easily understood.
—_——

Building Material Costs Have Steadily Remained Higher
Than Prices of Other Commodities, According to
Analysis by FHLBB

Costs of building materials in recent years have steadily
remained higher than prices of other commodities, according
to an analysis in the annual report of the Federal Home
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Loan Bank Board for the fiscal year 1940, to be published
later this year. The analysis traces the course of material
prices during the period of depression and recovery. Ac-
cording to an announcement made Oct. 26 by the Board, the
report will have the following to say:

In the last few years the demand for homes was supported by a con-
tinuous decrease in financing costs, which, together with the smaller
down-payments and longer amortized periods, made homes available at
eagier terms than at any other time in our history.

In contrast, building costs have failed to show any appreciable reduc-
tion. On the down-grade of the business cycle, from 1929 to 1033, prices
of building materials fell less than prices/ of most cther commodities.
Nevertheless, when prices generally turned upward after 1933, building
materials rose more rapidly in price than other commodities. From 1935
to 1939 the index of building material prices fluctuated between 85% and
95% of the 1928 level, ahout 10 points above the general wholesale price
index. After the war began prices again showed a rapid increase from
this high level. The index of building material prices rose from 89.7 in
July, 1939, to 90.9 in September, 93.0 in November, and 93.4 in
January, 1940,

Although the war-created scramble for commodities had come to a halt
as early as November, 1939, prices for many building materials remained
on a high level, and in June, 1940, the index compiled by the Department
of Labor still stood at 92.4, or 2.9 points above the index for June, 1939.
The price rise of some building materials—such as lumber, lime and
crushed stone—was even much more marked than the average., On the
other hand, prices for window glass fell from $6.33 per unit selected, in
Qctober, 1939, to $4.78 in June, 1940,

The Federal Home Loan Bank Board’s cost index for ma-
terials in a standard house increased from 102.5 in June,
1939, to 1044 in June, 1940. Labor costs moved downward
from 111.3 to 109.7, but they were still about 109% above the
average of 1936. The index of total costs last June was
slightly higher than in June, 1939, and 6.29, above the level
of 1936. The report will go on to state:

Despite some experiments with technological improvements—new ma-
tcrials and large-scale production, a real cost reduction which would bring
new homes within the reach of families of average income has not yet
materialized. Thus far the approach to the mass market for new homes—
commendable in itself—was mainly through smaller size, fewer rooms, and
simpler design. In some cases cost reductions were accomplished at the
expense of sound building standards—a false economy for which the home
cwner has to pay in the form of higher expenses for operation, maintenance

and repair,
_——

WPA Accomplishments in New York City in Five Fiscal
Years Reported by Administrator Somervell

Lieutenant-Colonel Brehon Somervell, Work Projects Ad-
ministrator for New York City, on Oct. 21 summarized the
accomplishments of the Federal work relief organization
in this city for the five fiscal years of its existence, ending
June 30 last. He assumed the position of Administrator
on Aug. 1, 1936, - Among the outstanding accomplishments
of the Work Projects Administration to which Lieutenant-
Colonel Somervell calls attention has been its vital contribu-
tion to the betterment of travel and transportation facilities
in the city. The report said, in part:

Highways, roads and streets built or improved within the period total
1,683.2 miles in length, or slightly more than the airline distance between
New York City and Denver, Cclo. Of this total, 1,589.3 miles represent
highways and streets and 93.9 miles other roads such as those in parks.
The mileage of streets paved is 1,047.7, of which 387.9 is new construc-
tion and 659.8 is reconstruction. . The total length of unpaved roads
Luilt or improved is 552.9 miles. The length of abandoned car tracks
removed by the WPA gince its beginning is 160.2 miles.

Nineteen new bridges and viaducts having a total length of 752 feet
Lave been built by the WPA in the city since its inception, and 46 bridges
and viaduets, with a total length of 62,692 feet, have been reconstructed
or improved. The WPA also has built 561 new culverts with a total
length of 42,978 feet, and has reconstructed or improved 1,627 culverts,
totaling 33,044 feet.

New sidewalks and paths built during the five years ameunted to 479.9
miles, a greater mileage than the airline distance between New York City
and Quebec, Canada, of which 342.5 miles were paved. New curb laid
totaled 1,287.1 miles, and 233.4 miles of curb were reconstructed. . . .

A particularly ouistanding accomplishment, well known to the public,
was the completion cf the huge New York Municipal Airport, LaGuardia
Field, comprising 538 acres, of which 357 acres is new land reclaimed from
the East River through the use of 17,300 cubic yards of fill. The WPA
built two administration buildings and seven large hangars, and before
the expiration of its fifth fiscal year it was adding still another structure
to those at the field. This was an administration building and hangar for
the Civil Aeronautics Authority, which controls all private and commercial
planes operated in the North Atlantic States and all transatlantic air
travel. When the building was recently completed and turned over to
the city for leasing to the Civil Aeronautics Board, Robert H. Hinckley,
Assistant Secretary of Commerce, characterized the airport as the most
vital of all in the United States.

The WPA since its inception has constructed 891 nmew public buildings,
and made improvements to 1,911 buildings, including 283 schools and
additions to three others. New construction included one library, two
schools, 119 recreational buildings, two hospitals, - nine dormitories, six
firehouses, 64 garages and 33 storage buildings. Buildings reconstructed
or improved included, besides schools, 82 libraries, 72 recreational build-
ings, three auditoriums, seven gymnasiums, 275 offices and administrative
Luildings, 123 hospital buildings, 11 penal institutions, 83 dormitories, 184
firehouses, 49 garages, 84 storage buildings and 20 armories.

The health projects operating in association with the New York City
Department of Health were directed toward developing preventive and
corrective measures for ithe improvement of community health., The WPA
Tuberculosis Service project made a total of 234,100 X-ray tests of workers
in industries with health hazards. Clinics of the Social Hygiene Project
recorded a total attendance for diagnosis of 209,409 and a total attendance
for treatment of 1,071,672. Investigators made 87,756 visits and returned
33,958 patients to clinics for treatment. One hundred and fifty-eight lec-
tures on social hygiene were delivered by WPA physicians.

Clinics for the dental care of adults recorded an attendance of 610,394,
with 322,367 fillings, 99,727 extractions, 86,649 dentures fitted, 88,550
examinations and 42,952 prophylaxes. Clinics for the dental case of
children recorded an attendance of 1,224,513, with 151,771 examinations,
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835,122 fillings, 237,493 extractions and 144,090 prophylaxes. Attendance
at classes on the care of teeth totaled 1,150,953. Assistance to the Health
Department was extended by a project inodernizing the Department’s index
of vital statistics. Record cards to the number of 9,050,111 were made
out ; records sorted, patched and prepared for binding numbered 1,181,242,
volumes bound numbered 2,411, and searches in all boroughs num-
bered 47,299.

At the present time there are in New York City fewer children unim-
munized against diphtheria than ever before in its history, as the result
of the work of WPA examiners who made a total of 232,414 home visits
and secured the immunization of .102,924 children against the disease.
Another project specializing in baby health service assigned its nurses to
89,302 home visits, Nurses’ visits in connection with the WPA School
Medical and Nursing Service totaled 53,125, and physical examinations and
inspection of immunization and tests of school children totaled 1,520,576.

—_—— :

Abstracts of Federal, State and Territorial Laws"’

Affecting Cooperatives Contained in Report Issued
by WPA

On the eve of the twelfth Biennial Congress of the Cooper-
ative League of the United States of America, composed
of representatives of consumer cooperative purchasing asso-
ciations from 40 States, Lieutenant-Colonel Brehon Somer-
vell, Work Projects Administrator for New York City, an-
rounced on Oct. 16 the publication of a 350-page report con-
taining abstracts of the 795 Federal, State and territorial
laws pertaining to cooperatives now in effect in the United
States, Alaska, Hawaii, Puerto Rico and the Philippines.
The volume, it is stated, is part of a series of studies on
cooperatives conducted by the WPA research workers under
the auspices of Professor Bernhard Ostrolenk of the College
of the City of New York. The statutes abstracted include
all session laws up to and including 1939, plus the Coopera-
tive Associations Act of the District of Columbia, dated
June 19, 1940, it is noted in an announcement emanating
from the Information Section, WPA, New York City, which
went on to say:

As pointed out by Professor V. J. Tereshtenko, in his introduction,
historically the striking feature in cooperative development has been the
foct that the practice has always preceded the law, and that only after
they found themselves forced to deal with forms of organized economic
activity for which no adequate legal control existed did the various gov-
ernments of Europe, Asia and America undertake to pass the necessary
legislation.

To date, laws providing for the formation and control of cooperatives
are to be found to the number of 2,200 in the statute books of 129
countries and States.

In this country, according to Professor A. E. Cance of Massachusetts
State College, cooperative legislation may be said to date back to the
Michigan Law of 1865, the first law definitely setting up cooperatives.
However, numerous cemeteries, agricultural societies, grain elevators, stock
growers’ associations, libraries, musical and scientific societies, and social
clubs were organized, some as early as 1840, long before the first coopera-
tive law was passed. y

It is estimated that consumer cooperatives in the United States do an
annual business in excess of $600,000,000. In addition, there are more
than 8,500 cooperative credit unions with 2,500,000 members and assets
of over $200,000,000,

Rural electric cooperatives, aided by the Rural Electrification Administra-
tion, bhave built and energized 198,000 miles of electric line, serving 483,000
farms.

The distribution of farm supplies, valued at $416,000,000 annually, still
represents the largest field of cooperative activity in the United States.

—_—

SEC Issues 1939 Supplement for 14 Manufacturers of
Tires and Other Rubber Products

The 14th of a series of supplements to the industry reports
of the Survey of American Listed Corporations, containing
reports on 14 corporations whose business is primarily the
manufacture of tires and other rubber products, was issued
by the Securities and Exchange Commission on Oct. 31.
The supplement covers financial operations for fiseal years
ended between July 1, 1939 and June 30, 1940. Regarding
the report the Commission said:

Data for the Fauitless Rubber Co., which at the time of the compila-~
tion of this suppplement had not yet filed its annual report for the fiscal
year ended June 30, 1940, and the Samson Corp., which was dissolved in
1939, its assets having been acquired and liabilities assumed by the United
States Rubber Co., are not included in this supplement. All of the com-
panies had securities registered under the Securities Exchange Act of 1934
at June 30, 1939.

Financial data for the fiscal years 1934-1938 for the enterprises included
in this supplement were previously released as Report No. 9, Volume I,
of the Survey of American Listed Corporations, Work Projects Adminis-
tration study sponsored by the Securities and Exchange Commission.

The companies in Supplement No. 14 are: Baldwin Rubber Co., Brown
Rubber Co., Inc., The Dayton Rubber Manufacturing Co., The Firestone
Tire & Rubber Co., The General Tire & Rubber Co., The B. F. Goodrich
Co., The Goodyear Tire & Rubber Co., Hewitt Rubber Corp., I. B. Kleinert
Rubber Oo., Lee Rubber & Tire Corp., The Norwalk Tire & Rubber Co.,
The Pharis Tire & Rubber Co., Seiberling Rubber Co., and United States
Rubber Co.

The combined volume of business for these 14 enterprises amounted to
$778,000,000 in the year ended on or about Dec. 31, 1939 compared with
$643,000,000 for the fiscal year ended on or about Dec. 31, 1938,

A combiaed operating profit of $62,000,000, or 8% of sales, was reported
by all 14 enterprises for the fiscal year ended on or about Dec. 31, 1939 com-~
pared with an operating profit of $37,000,000 or 5.8% of sales, in 1938,
These same enterprises showed a combined net profit after all charges
(including non-operating gains and losses, prior claims, interest, and income
taxes) of $40,000,000, or 5.2% of sales, for the year ended on or about
Dec. 31, 1939 compared with $23,000,000, or 3.6% of sales, for the year
1938.

Dividends paid out by the 14 enterprises during the fiscal year ended on
or about Dec. 31, 1939 totaled $24,000,000 of which $17,000,000 were
dividends on preferred stock, and $7,000,000 were cash dividends on common
stock. In the fiscal year ended on or about Dec. 31, 1938, dividends paid
out totaled $15,000,000 of which $11,000,000 were current cash dividends
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on preferred stock and $4,000,000 were cash dividends on common stock.
The combined total of all surplus accounts for these 14 enterprises increased
$18,000,000 to,$141,000,000 in the fiscal year ended on or about Dec. 31,
1939 compared with an increase of $85.000,000 in the preceding year.

The combined balance sheet assets for all 14 enterprises totaled $709.-
000,000 on or about Dec. 31, 1938 compared with $735,000,000 at the end
of the following year. Land, buildings, and equipment at their net book
value increased slightly from $294,000,000 on or about Dec. 31, 1938, to
$295,000,000 on or about Dec. 31, 1939, while reserves for land, buildings,
and equipment increased from $302,000,000 to $321,000,000 during the
same period.

The liability side of the combined balance sheet for all 14 enterprises
showed an increase in current liabilities from $63,000,000 on or about
Dec. 31, 1938, to $87,000,000 on or about Dec. 31, 1939. Stockholders’
equity, as indicated by the total book value of capital stock and surplus, in~
creased from $429,000,000 to $449,000,000 during the same period.

Copies of this supplement, as well as of supplements No. 1-
13, inclusive, and Volumes I and II, previously released, are
still available and may be secured without charge by request
to the publications unit of the Securities and Exchange
Commission in Washington, D. C.

—_——
New York World’s Fair Concludes Its Final Season—

‘ ¥ad Been Seen by 45,000,000 Persons in Two

ears

The New York World’s Fair completed its second and
final season on Oect. 27 with a record paid attendance of
537,952. The total paid attendance for the two years was
44,932,978, with 25,817,265 customers in 1939 and 19,115,~
713 persons in the 1940 season.

Demolition work on the Fair's buildings was started on
Oct. 28 but came to a virtual halt the next day due to
labor trouble. The dispute involved removal of equipment
which the Fair Corporation turned over to the City Park
Department as gifts. The teamsters union called a strike
in protest aginst this removal by non-union trucks, con-
tending that the equipment was the property of the Fair
Corporation. The strike was joined in by other unions in
sympathy and was not settled up to Oet. 31.

The 1,216-acre site will become a recreation park when
demolition work is completed.

—eeees

General Motors Exhibit at New York World’s Fair
Attended by 24,000,000 Persons in Two Seasons,
Chairman Sloan Reports—Glass Center Was
Another Popular Exhibit

Expressing gratitude for the opportunity the World’s
Fair in New York had afforded General Motors for giving
millions of persons throughout the country a clearer under-
standing of the processes througa which industry contributes
its share of the world’s work, Alfred P. Sloan, Jr., Chairman
of General Motors, announced on Oct. 28 that an estimated
24,000,000 persons attended the Corporation’s exhibit during
the two Fair seasons. The attendance at this year’s Fair
was approximately 11,000,000 persons and for last year
about 13,000,000 persons, according to estimates by the
exhibit’s management, said Mr. Sloan; who added: 4

Throughout the exhibit we endeavored to show in an entertaining and
enlightened way how General Motors linked science and industry in the
service of human needs, We greatly enjoyed and considered a privilege
our role of host to these many millions of persons representing a. cross
section of American people from all walks of life. -

In discussing. the Futurama—the most popular and out-
standing single feature of the entire Fair—Mr. Sloan said
that the Futurama had been presented as a dramatic con-
ception and as a symbol of future progress in many fields,
rather than as an actual forecast of our future world as it
may be. His announcement continued:

“The thing we most hope our Fair activity has accomplished,” he said»
“is that young people through seeing the exhibit have had their imagina-
tions stirred and have perhaps been set on a road of usefulness to themselves,
their country and thrir fellow men. We hope that for some young boy
we have helped open up a new vision of a future America that will be
still greater than the America of the past.” i

Mr, Sloan said that about 9,600,000 persons had toured the Futurama
in moving sound chairs during the two Fair periods. He said that an audi-
ence of about 2,500,000 persons had attended the science and research
stage show, presented hourly in the GM Auditorium. -

As previously announced, he said, the science show and other highlights
of the exhibit will tour principal cities and towns throughout the country
presenting a “world’s fair on wheels.”” The larger of the two shows will
be known as the General Motors Parade of Progress while a smaller and
more flexible edition will be called the General Motors Previews of Progress.,

The Futurama is to be dismantled and will not be operated elsewhere,
he explained. However, Mr. Sloan said, motion picture records of the
Futurama, both in technicolor and otherwise, have been made and already
are being shown widely throughout the country. ;

Another of the most popular exhibits at the Fair was the
million dollar Glass Center, sponsered jointly by Owens- .
Illinois Glass Co., Pittsburgh Plate Glass Co., Corning Glass
Works and the Owens-Corning Fiberglas Corp., represent-
ing America’s oldest industry. To this exhibit building—
aceording to all official polls and tabulations—visitors
returned the most number of times, and more than 10,500,
000 persons were clocked into the big building during the
two seasons. : '

PR N S——

Inter-American Emergency Committee to -Administer
European Colonies in Western Hemisphere Offi-
cially Constituted .

The Inter-American Emergency Committee for the Pro-
visional Administration of European Colonies and Possessions
in the Americas was officially constituted on Oct. 24 with the
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designation of the Ecuadorean representative. This Com-
mittee, whose establishment is provided for in the Act of
Havana adopted last July at the Havana Conference of the
Foreign Affairs Ministers of the American Republies, is now
composed of 14 members, representing the number of govern-
ments that have designated their representatives. Since un-
der the terms of the Act the Committee shall be deemed to
be constituted as soon as two-thirds of its members have been
appointed, the designation of the Ecuadorean representative
means that the Committee is now officially constituted.
The membership of the Committee is as follows:
Bolivia—Dr, Luis Fernando Guachalla, Minister to the United States,
Brazil—Dr, Mauricio Nabuco, Secretary General of the Ministry of
Foreign Affairs.
Costa Rica—Dr. Luis Fernandez Rodriguez, Minister to the United States,
Cuba—Dr. Pedro Martinez Fraga, Ambassador to the United States.
Ecuador—Captain Colon Eloy Alfaro, Ambassador to the United States.
Kl Salvador—Dr. Hector David Castro, Minister to the United States.
Guatemala—Dr, Adrian Recinos, Minister to the United States,
Haiti—Elie Lescot Minister to the United States.
Honduras—Dr. Julian Caceres, Minister to the United States.
Nicaragua—Dr. Leon De Bayle, Minister to the United States,
Panama—Dr. Jorge Boyd, Ambassador to the United States.
Dominican Republic—Dr. Andres Pastoriza, Minister to the United
States.
Venezuela—Dr. Diogenes Escalante, Ambassador to the United States.
United States—Sumner Welles, Under Secretary of State.

The designation of Mr. Welles as the United States’
representative was referred to in these columns of Sept. 7,
page 1377, while the meeting of Foreign Ministers was
mentioned in our issue of Aug. 3, page 640.

———

E. H. Clark Is Luncheon Guest of Heads of New York
Stock Exchange

Edward H. Clark, President of the Homestake Mining Co.,
was the luncheon guest yesterday (Nov. 1) of William MeC.
Martin Jr., President, and Charles B. Harding, Chairman
of the Board, of the New York Stock Exchange. Following
luncheon Mr. Clark inspected the original listing application
filed by his company. The Homestake Mining Co., which
is one of the oldest listed companies on the Stock Exchange,
was admitted to dealing in January, 1879.

——er

R. J. Izant Elected President of Financial Advertisers
Association At Convention in Hot Springs, Va.,
R. J. Hanes Urges Banks To Become Active in
Financing National Defense Production—Resolu-
lution Adopted Pledging Cooperation with Govern-
ment

At the 25th annual meeting of the Financial Advertisers
Association in convention at the Homestead, Hot Springs,
Va., Oct. 28 to 31, Robert J. Izant, Vice-President of the
Central National Bank of Cleveland, was elected President.
He succeeds Stephan H. Fifield, Vice-President of the
Barnett National Bank, Jacksonville, Fla., who has presided
over the Financial Advertisers Association for the past 12
months. Vietor Cullin, Assistant Secretary of the Mississippi
Valley Trust Co., St. Louis, was elected First Vice-President.
L. E. Townsend, Assistant Vice-President of the Bank of
America, San Francisco, became Second Vice-President.
Fred W. Mathison, Assistant Vice-President, National
Security Bank, Chicago, was re-elected Treasurer, and
Preston E. Reed was re-elected Executive Viece-President for
the 17th year.

For its silver anniversary convention, the F. A. A. brought
to Hot Springs a record attendance and 12 nationally known
leaders in banking, advertising, and public relations as
speakers,

Addressing the Oct. 28 session, Robert M. Hanes, Presi-
dent of the Wachovia Bank & Trust Co., Winston-Salem,
N. C., and past President of the American Bankers Associa~
tion; urged banks, through good merchandising of their
gervice, advertising and public relations, to become active
:;1 (fn&ancmg production for national defense. Mr. Hanes

ed:

‘We know that the bankers of America stand ready and anxious to do
their part, but willingness is not enough. Through good merchandising
‘we must prove our intentions, sell our services and make our banks a vital
and helpful force in this national emergency. We must actively offer our
services to all producers and processors who are directly providing the
sinews of defense. We must also encourage all types of businesses and
individuals to use the full facilities of our banks if the nation as a whole

is to earn and save and spend in the volume necessary to sustain our national
economy.

Other bankers on the program included: Benjamin E.
Young, Vice-President of the National Bank of Detroit;
J. Lewell Lafferty, Vice-President of the Fort Worth National
Bank, Fort Worth, Tex.; and Samuel N. Pickard, President
of the National Manufacturers Bank, Neenah, Wis.

In accepting the presidency of the Association Mr. Izant
called for a war on waste as a major element in the American
preparedness program, and urged bankers and banks to lead
in planning for peace.

The Association adopted a resolution on Oct. 30 which
declared that it “stands ready and willing to give its services
to the Government to help in utilizing banks and finance
to aid in making America strong from border to border so
that no foreign power will dare to attack this country nor
totyse subversive influences to destroy our American insti-
tutions.”

The Commercial & Financial Chronicle

Nov. 2, 1940

Leon Fraser and Donaldson Brown Nominated Direc-
‘tors of New York Federal Reserve Bank
Announcement was made Oct. 30 by the Federal Reserve
Bank of New York, through Owen D. Young, Chairman of
the Board, of the nomination of Leon Fraser, President of
the First National Bank of the Citv of New York, as a Class
A Directors and of the nomination of Donaldson Brown,
Vice-Chairman of the Board and Vice-President of the General
Motors Corp., New York City, as a Class B Director. If
elected they will serve from Jau. 1, 1941 to Deec. 31, 1942.
Both candidates were nominated by member banks in Group
1 which com%rise banks with capital and surplus of over
$1,999,000. Banks in Groups 2 and 3 will not vote in this
election. Voting began on Oct. 31 and will continue until
noon Nov, 15. The cireular issued by the bank calling at-
tention to the election was referred to in our issue of Oct. 5,
page 1988, and the fact that they were recommended for
nomination by the special committee appointed by the
bankers associations of New York, New Jersey and Con-
necticut was noted in our issue of Oct. 12, page 2133.

————

J. H. Payne Elected to New Post of Secretary-Treasurer
of Virginia Bankers Association

Thomas H. Blanton, President of the Virginia Bankers
Association, and President of the Union Bank & Trust Co.,
Bowling Green, Va., announced on Oct. 31 the election of
John H. Payne, of the staff of the New York State Bankers
Association, to the newly created position of Secretary-
Treasurer of the Virginia Bankers Association. Mr. Payne,
who will assume his new duties on Jan. 1, has been connected

- with the staff of the New York State Bankers Association

for the past year and a half, in the capacity of Secretary to
the Committees on Public Relations, and Agriculture; and as
director of publicity and press relationships. Previous to
that he served as associate editor of Gloves magazine, the
trade journal of the glove industry. At one time he was
connected with the FHA department of the Washington
Irving Trust Co., at Tarrytown. In assuming the title of
Secretary-Treasurer of the V. B. A., Mr. Payne becomes the
first full time Secretary of that Association. At their annual
convention at Roanoke, Va., the members of the Virginia
Association voted to establish a central association office in
Richmond, and employ a full time Secretary.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made Oct. 30 for the transfer of a New
York Stock Exchange membership at $40,000. The previous
transaction was at $43,000 on Oct. 28.

— e

The New England Mutual Life Insurance Co., Boston,
Mass., calls attention to an article, entitled “The Literature
of Life Insurance,” by Willis Hatfield Hazard, which ap-
peared in the Autumn number of the quarterly magazine,
“Harvard Business Review,” edited by the faculty of the
Graduate School of Business Administration of Harvard
University. The article, so far as known, it _is pointed out,
is “the first comprehensive survey addressed to intelligent
laymen of that section of contemporary life insurance
literature which has a significant message for them.” It is
also stated: .

Furthermore, there is a very timely basis for the editorial belief that men
with the acumen and exceptionally broad outlook of the readers of the
Harvard Business Review would respond to such an article as this. The
public interest among educators and business leaders in life insurance itself,
and in the operations of commercial life insurance organizations, obviously
was stimulated to an acute pitch by the recent investigations of the TNEC
for SEC.

———

The Industrial Visits Committee of New York Chapter,
American Institute of Banking, conducted two interesting
visits the past week. On Oct. 26, the group made a sight-
seeing tour of the yard of the Robins Dry Dock & Repair Co.
at the Erie Basin, foot of Dwight Street, in Brooklyn.
Fred Kriete of the Williamsburgh Savings Bank, Brooklyn,
was in charge of the trip. On Oet. 29, the group visited the
American Sugar Refining Co., Brooklyn, and was con-
ducted through the plant and the various phases in the re-
fining of sugar was explained. Harold Paganini, of Manu-
facturers Trust Co., was in charge of arrangements. Fred
Reuter is Chairman of the Industrial Visits Committee.

PR N—

The New York Curb Exchange resumed on Oct. 31 its
“Pictorial Parade of American Industry,” with the showing
of pietures sponsored by The Texas Co. and The Coco-Cola
Co. These pictures were shown to an audience of members,
statisticians, customers’ brokers and others in the Board of
Governors room of the Exchange. The showing marked the
sixth program in the series of industrial moving pieture pre-
sentations made at the Exchange. Arrangements are pend-
ing with the Consolidated Aircraft Co., The Carborundum
Co. and Duquesne Light Co. of Pittsburgh for showing their
pictures at the Curb Exchange later in the season.

— e

The National City Bank of New York yesterday (Nov. 1)
opened a branch in Parkchester, at 1498 Metropolitan
Avenue, Bronx, N. Y. Thomas Clough who for several
years has been in branch banking in the Borough of the
Bronx will be in charge of the Parkchester branch. William
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MeDonald, a resident of the Bronx who has seen active
service in several of the bank’s branches, will assist Mr.
Clough. The new Parkchester branch will bring to five the
number of National City branches in the Bronx and to 71 the
number of its branches in Greater New York.

e e

Gilbert Cabble, President of Wm. Cabble Excelsior Wire
Mfg. Co., has been elected a member of the Board of Trustees
of the Bushwick Savings Bank of Brooklyn, N. Y.

—————

Calvin Fentress, President of the Personal Loan & Sav-
ings Bank of Chicago, Ill., has issued a call for a special
stockholders’ meeting to be held on Nov. 25 to vote on the
conversion of the Personal Loan & Savings Bank into a
National bank. The name to be recommended to the stock-
holders will be the “Industrial National Bank of Chicago.”
The bank’s announcement in the matter said, in part:

The Personal Losn & Savings Bank was organized in 1917 for the
primary = purpose. of making credit faciiities available to persons of
moderate means and at low cost and on liberal 'conditions of repayment.
The bank during its 23 years of existence has made 725,000 loans for
$180,000,000, and now has outstanding some 44,000 loans amounting to
$11,000,000. - Savings and time deposits total $4,680,000. . .- .

“We have had a considerable reluctance to drop ‘Personal’ from our
title,” said Mr. Fentress, “for the bank has been so widely and favorably
known under its present name. At the same time, we know that there
are many people in Chicago even now who do not look upon : Personal
Loan & Savings Bank as a regular bank but more as a small  loan com-
pany; and it is felt that in order to provide a more comprehensive service
the title ‘Personal’ may convey too narrow a meaning of our intended
BOODe.": ! e

Industrial National Bank of Chicago, as successor to Personal Loan &
Ravings Bank, will continue to occupy its present quarters at 81 West
Monroe. Some remodeling will be necessary to accommodate the additional
departments to be established. - The management will remain as heretofore
with the same officers and directors. Calvin Fentress will be President
of the new bank; Joseph E. Otis, who was the first President of the
bank, Chairman of the Board; Marvin B. Pool, Chairman of the Executive
Committee ; Robert B. Umberger, Executive Vice-President, and English
Walling, Secretary. . . . The other officers are Edwin J. Tietz, Vice-
President ; Stephen B. Clark, Vice-President; Julius J. Krumeich, Cashier;
Frank G. Anger, Assistant Secretary; Muriel M. Hanna, Assistant Secre-
tary; Robert N. Vieracker, Assistant Cashier; Fred M. Carton, Assistant
Credit Manager ; Matt P. Lowman, Assistant Credit Manager.

—_——

Two Monroe, Wis., banks—the First National Bank,
capitalized at $150,000, and the Citizens Bank, capitalized
at $100,000—were consolidated recently under the title of
the First National Bank of Monroe. The new organization
is capitalized at $150,000 (divided into 2,000 shares of the
par value of $75 each) and has a surplus fund of $100,000.

S —
. A charter was issued by the Comptroller of the Currency
on Oct. 19 for the University National Bank of Minneapolis,
Minneapolis, Minn. The new institution, which represents
a conversion to the National system of the University State
Bank of Minneapolis, is capitalized at $100,000. O. H
Qdin is President and C. Herbert Cornell, Cashier.

—_—

James B. Brown, former President of the National Bank
of Kentucky of Louisville and the Banco Kentucky Corp.,
died in Louisville on Oct. 24, He was 72 years old. An
account of his career, given in the Louisville “Courier
Journal” of Oct. 26, said:

Comiing to Louisville as a small-town boy with almost no financial
resources, Mr. Brown in the space of 40 years placed himself at the head
of a Kentucky financial ‘empire. . He was bank President, politician,
sportsman and newspaper publisher, and he figured actively in many. of
Kcntucky’s and Louisville’s largest developments.

The climax of his career was the crash in 1930 of his National Bank

. of Kentucky. . . .

He attempted a comeback in 1939 in the banking business, but the
enterprise failed and he has been in virtual retirement since. He was a
native of Lawrenceburg, Ky. :

0 i el
According to the Louisville “Courier Journal’’ of Oect. 30,
William A. Stoll, former President of the Louisville Board
of Trade, was elected a director on Oect. 29 of the First
National Bank of Louisville and the Kentucky Title Trust
Co. to succeed his father, C. C. Stoll, who resigned.

—,—
The 121st semi-annual statement of the Yokohama Specie
‘Bank, Ltd. (head office Yokohama, Japan), covering the
six months ended June 30, 1940, and presented to the share-
holders at their half-yearly ordinary general meeting on Sept.
10 last, has just been received. It shows net profits for the
period, after 'making provision for had and doubtful debts,
rebate on bills, &e., of 18,154,001 yen, inclusive of 11,317,439
yen brought forward from the preceding six months’ account.
Out of this sum, the directors propose to pay a dividend at
the rate of 109, per annum, calling for 5,000,000 yeuv, and to
add 1,250,000 yen to the reserve fund, leaving a balance of
11,904,001 yen to be carried forward to the current half
year’s profit and loss account. Total resources of the in-
stitution are given in the statement as 3,025,811,183 yen
(as compared with 3,090,830,116 yen on Dec. 31, 1939), of
which cash in hand and at bankers amount to 321,516,280
yen (against 307,376,828 yen). On the liabilities side of the
statement total deposits are given as 2,133,261,679 yen (as
against 1,937,441,302 yen on the earlier date). The bank’s
paid-up capital remains the same at 100,000,000 yen, but
its reserve fund is now 142,150,000 yen (including the
1,250,000 yen mentioned above), as against 140,900,000 yen
on Dee. 31 last. Toshikata Okubo is President.

The Commercial & Financial Chronicle

2591

THE CURB MARKET
The trend of prices was generally upward during the early
part of the week and a number of substantial gains were
registered .among the public utility stocks, oil shares and
industrial specialties. As the week progressed there was

. considerable profit-taking in evidence, and while the volume

of transfers continued to expand, the trend weakened and the
market turned irregular. On Thursday the market again
turned upward, the transfers on Friday reaching the largest
volume since last June. ' Petroleum issues featured  the
trading during the fore part of the week but these gave way
later on to the industrials ‘and utilities preferred stocks.
Aireraft shares have been quiet and only moderate activity
has been apparent in the cardboard and paper stocks and
in the shipbuilding issues. |

Curb stocks moved briskly upward under the leadership
of the petroleum issues during the abbreviated period of
trading on Saturday. The advances were not especially
noteworthy, and while there were two or three dozen gains
of a point or more, these were confined largely to a selected
group of trading favorites.” In other sections of the list
fractional advances predominated. Humble Oil was un-
usually active and gained 2 points to 5914, while Gulf Oil,
South Penn Oil, and Standard Oil of Kentucky registered
smaller advances. ~Shipbuilding stocks were up and down
except New York Shipbuilding (founders shares) which
gained a major fraction. Industrial specialties showed
modest advanees, Jones & Laughlin Steel moving to a new
top for 1940.

Advancing prices again featured the eurb market trading
on Monday, and while the turnover was slightly under Fri-
day’s total volume, there was a strong tone to the market
and the advances were well scattered throughout the list.
Some sethacks were apparent from time to time but these had
little effect on the market trend. Public utilities were con-
spicuous in the declines and so were some of the high priced
industrials. Singer Manufacturing Co. was one of the weak
spots as it slipped back 514 points to 107. Aireraft stocks
moved within a comparatively narrow range and paper and
cardboard issues held near the previous close. - Oil shares
were again active and there were a substantial number of
gains in this group. :

“Trregular price movements, due in part to profit-taking,
were apparent during the early trading on Tuesday. The
market steadied as the day progressed and the gains were
slightly in excess of the declines as the session closed. _Jones
& Laughlin Steel again turned upward although the advance
was small. In the shipbuilding group Bath Iron Works
was up a fraction and Todd Shipyards moved down. Air-
craft stocks were praetically unchanged and most of the
paper and cardboard issues were at a standstill.. Oil shares
were down on the day and there was little activity apparent
in the aluminum stocks. Prominent on the side of the
advance were Chicago Flexible Shaft, 2 points to 72; Pep-
perell Manufacturing Co., 2 points to 82; and Borne Scrym-
ser, 314 points to 41. :

Mixed price movements featured the trading on Wednes-
day, and while there was an increased volume of transfers,
the changes were generally small and without special sig-
nificance. = Aircraft stocks including Vultee, Bell, Brewster,
and Republic, were up a minor fraction, cardboard and paper
issues were irregular and the oil shares were about evenly
divided between advances and declines. In the publie
utility preferred group Nebraska Power pref. gained 3%
points to 117 and in the industrial section Jones & Laughlin
Steel was down a point. ' Other noteworthy changes on the
side of the decline were Cities Service pref., 214 points to
7914; Corroon & Reynolds pref., 334 points to 43; and United
Gas pref., 134 points to 11035.

The market again turned upward on Thursday, and as the

“volume of sales expanded to 190,314 shares, gains were ap-

parent in all sections of the list. There were 364 issues
traded in of which 189 advanced, 73 declined and 102 were
unchanged at the close. Aircraft shares were unusually
active, Bell moving up 1Y points to 2114; with Brewster,
Beech, Vultee and Republic fractionallv higher. Publie
utility preferred stocks were in demand with gains ra.ngmg
up to 2 or more points. The advances were less pronounce
in the industrial section but there were a goodly number of
the trading favorites in this group that registered gains in
major fractions. Aluminum stocks were generally quiet,
shipbuilding shares were slightly higher.and oil issues regis-
tered some modest advances. .

The volume of sales increased to approximately 220,000
shares on Friday, and while the gains exceeded the declines
bv a substantial margin, the changes, except in a few isolated
instances, were fractional. _Aireraft stocks failed to hold the
advances of the preceding day and most of the leading issues
moved to lower levels. Aluminum shares were off, ship~
building issues were quiet and unchanged, and there was
gome activity at higher prices apparent in the oil stocks.
Public utility preferred issues and industrial shares were
active but with few exceptions the changes were small. As
compared with Friday of last week prices were higher,
American Cyanamid B closing last night at 36 against 3454
on Friday a week ago; American Gas & Electric at 3515
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agamst 34; Babcock & Wileox at 2914 agalnst 28 /4, Cities
Service at 6 14 against 534; Creole Petroleum at 1314 against
1214; Electric Bond & Share at 634 against 614; Gulf Oil
Corp. at 3084 against 2874 and Standard Oil of Kentucky
at 1874 against 1834.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Bonds (Par Value)

Foreign Forelgn
Government| Corporate

Week Ended
Nov. 1, 1940

The Commercial & Financial Chrenicle

Nov. 2, 1940

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
BANK TO TREASURY UNDER TARIFF ACT OF 1930
OCT. 26, 1940, TO NOV. 1, 1940, I.iCLUSIVE

Baturday. .. .ceoann )
= 97,480

91,035
128,915
187,144
211,630

801,894

$5,771,000 $53,000 $5,922,000

" Jan. 116 Noo. 1
1940 1939

Neek Ended Nov. 1
1940 1939

Noon Buying Raie for Cable hana/e-n in New York
Value $n United States M

Oct. 28 | Oct. 29 | Oct. 30

Country and Monetary|
Unit

Oct. 26 Oct. 31

Europe— $
Blegium, belgl.-.-.- a ‘T a
a a

a a

Buigaria,
Czechoslov'ia ki
Denmark, krone.... a a

Engl'd, pound sterl’g|
Ilcg)!.l 4 ‘ 4.035000 4.035000 14.035000

—ensssmann 4.035000
4.027500 4.037500 14.035000

4.035000

801,894 996,030 34,449,802 38,125,095

35, 771 000|  $8,340,000| - $249,080,000( . $377,490,000

3,000 123,000 2,100,000 3,678,000

98 000] 246,000 5,684,000 5,825,000
$5,922,000!

$8,709,000!  $256,864,000! ' $336,993,000

Foreign government.....
Forelgn corporate

(7 o1\ DB

WATLING, LERCHEN & Co.

Membe:
New York Stock Exchange gt

Detroit Stock Exchange Chicago Stock Exchange

Ford Building DETROIT
Telephone: Randolph 5530

New York Curb Associate

Detroit Stock Exchange

Oct. 36 to Nov. 1, both inclusive, compiled from *ofﬁcinl sales lists

Week's Range
of Prices
High

Range 8ince Jan. 1, 1940
Low
2% Aug

Stocks— Par

o]
s
>

Atlas Drop Forge com....5
Baldwin Rubber com....1

=¥
Brown McLaren com....1
Burroughs Add Machine.*
Burry Biscuit com...12}4¢
Consolidated Paper com.10
Consumers Steel com.....1
Continental Motors com..1
Det & Clev Nav com.......10|
Detroit Gray Iron com...5
Det-Michigan Stove com.1
Detroit Paper Prod com..1
Detrolt Steel Corp com.... 5
Diveo Twin Truck com...1

a-u;--».-;r"ﬁ‘-ﬁq»
N ERRR IR ERRReR

-

Federal Motor Truck com *
Frankenmuth Brew com..1
Gar Wood Ind com

oo
GNI‘-K@

©O W 00 = 00 00 IND = &3 T D OO

1
-3

- one
3 003 &
XK

*
General Motors com......10
Goebel Brewing com_.__.1
Graham-Paige com 1
Hall Lamp com e
Hoskins Mfg com.....2%
Houdallle-Hershey B....*
Hudson Motor Car com..*
Hurd Lock & Mfg com...1
Kingston Products com. -%

o
KERKFRX XXX

S
ax

Kresge (8 8) com 10
Lakey Fdry & Mach com.1
LaSalle Wines com 2
Masco Screw Prod com....1
Michigan Silica com
Micromatic Hone com...1
Mid-West Abrasive com50c
Motor Products com
Murray Corp com....... 10
Packard Motor Car com.. . *
Parke Davis com

Parker Rust-Proof com 2 % s
Parker-Wolverine com..._*
Peninsular Mtl Prod com_1
Prudential Invest com.__1
Reo Motor com.....

Rickel (H W) com

N
G
X X

1t Y et
RRIK

@
X

NRKKX
0 e e D R RS G 00
NIRRT KRS

1
i et B 1t 1

KX
=R

Std Tube Bcom.___
Stearns (Fred'k) com.
Timken-Det Axle com.....
Tivoli Brewing com

‘Tom Moore Dist com..

2o
W 00 1 i 1 OO0 RO
XX

Union Investment com.__*|
United €hirt Dist com...._*
United Specialties. .. ._. .1
U 8 Radiator pref__
Universal Cooler B_
‘Walker & Co A

B

‘Warner Aircraft com
Wayne Bcrew Prod com...4
Young 8pring & Wire..._*

* No par value,

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
10 Springtield Gas Light Co., par $25.._... SR JRP L SRR S0 SO WS 4%
16 Massachusetts Real Estate Co., par $50
112 Massachusetts Power & Light Assoclates common w, w

Bonds— Py
sl 000 The Cleveland Terminals Buuding Co. 1st mtge. 6s, Dec. 1941, coupon

June, 1932, and subsequent on.

b://fraser.stlouisfed.org/

" All citles, one day

4.034375
019666

a
.399840*

4.032187
019666

a
.399840*

Flnla.nd. markks...- 019666 .019750 | .019666

a a
.399966" .399720%| .399840*

o a a a a a
Hungary, pengo....| .193633*| ,193633*| ,193633* .193633*| .193633*| ,193633*
Italy. [T RS, .050385%| .050385*| .050385*| .050385% .050385*| .050385%
etherlands, gullder.. a 2 a a a a
Nonmy. krone..... a a a a a a

Poland, zloty.. .ccu-- a a a a a a
.039825 | .039825 | .039860 | 039825 | .039825 | .039825

Portugal, escudo....
a a a a a a
.091300% .091300*| .091300* .091300*| .091300*| .091300*
.238110 | .238158 | .238158 | .238125 | .238125 | ,238183
.232164 | ,232075 | .232057 | .232040 | .232058 | ,232050
L022400%| .022416%| .022416* .022416*| .022400*| .022416*

Greece, drachmn-...

ing—
Chefoo (yuan) dol'r| a a a a 2 a
Hanko a
.059750*
a

w (yuan) dol
Shanghal (yuan) dol
Tientsin (yuan) dol
Hongkong, dollar.

India (British) rupee..

Japan, yen

Straits Semem‘u dol
Australasia— .

a a
.059062*| .059062*
a a
230406 | .230593
.301666 301666
234387 34387
471000 471000

a
.059062*

a
230468
.301666
234387
471000

a
J059625%

a
.231156
.301666
.234387
471000

a
.058250*

a
.231031
.301666
234387
471000

3.228000
Free. 3,208333
New Zealand, pound. |3.220833
Africa—
Bouth Africa, pound. [3.980000
North America—

3.228000
3.209166
3.221666

3.980000

3.228000
3.218333
3.230833

3.980000

3.228000
3.215000
3.227500

3.980000

3.228000
3.213750
3.226250

3.980000

3.213125
3.225626

3.980000
909090
865625
.203825*

909090
.863125

.207733*

.0805676*
.050166*

.051680*

909090
865625
.203825*

909090
863125

297733%
.060575*

909090 | .909090
867968 | .867500
.203760*| .203825%

909090 | .809080
865500 | .865000

.297733* .297733*

.060575* .060565*
.050166*| .050133*| .050166*

.051680*| .051680* .051680*
.040000*| .040000*| .040000*
.569850*| .569850* .569850%

.658300*| .658300* .658300%
.379000*1 .379000* .379000*!

909090
.867500
.203825%

909090
.865000

.297733%

909090
867578
.203825*
909090
864875
.297733%

060575 ,060575*
.050166*| .050166*

.051680% .
.040000*
.569850%

.569850%
.858300% .658300*
.379000*%

.379000*

Brazil, milreis—
Ofti

Non-controlied... -

*Nominal rate. a No rates available,

COURSE OF BANK CLEARINGS

Bank clearings this week 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 ending today (Saturday, Nov. 2)
clearings from all cities of the United States for which it is
possible to obtain weekly clearings will be 1.3 9% below those
for the corresponding week last year. Our preliminary
total stands at $6,404,083,270, against $6,490,118,545 for
the same week in 1939. At this center there is a loss for
the week ended Friday of 9.9%. Our comparative sum-
mary for the week follows:

Clearings—Returns by Telegraph
Week Ending Nov. 2 1940 |

$2,803,325,919
270,638,618
351,000,000
203,252,152
87,674,841

85 000

134,056,000
124,178,907
130,941,400
96,749,707
73,106,416

$4,360,823,960
892,578,765

$5,2563,402,725
1,150,680,545

$6,404,083,270

1939

$3,111,984,722
261,292,673
359,000,000
242,347,140
88,618 651

77 000

136,277,000
113,069,658
93,723,343
93,026,451
66,289,596

$4,643,829,234
854,596,525

$5,498,425,759
991,692,786

$6,490,118,545

Pittsburgh...

Baltimore.

Eleven cities, five days.
Other citles, five days

Total all citles, five days

Total all citles for week

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. = We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ended Oct. 26.
For that week there was an increase of 4.19%,, the aggregate
of clearings for the whole country having amounted to
$6,160,196,131, against $5,915,256,963 in the same week in
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1939. Outside of this city there was an increase of 10.1 %
the bank clearings at this center having recorded a loss 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 a loss of 0.8% but in the Boston
Reserve District the totals show a gain of 9.8% and in the
Philadelphia Reserve District of 9.1%. In the Cleveland
Reserve District the totals are larger by 9.7%, in the Rich-
mond Reserve District by 18.4% and in the Atlanta Reserve
Distriet by 13.1%. The Chicago Reserve District _has to
its credit an increase of 9.3%, the St. Louis Reserve Distriet
of 15.29% and the Minneapolis Reserve District of 9.7%.
In the Kansas City Reserve District the improvement is
10.2%, in the Dallas Reserve Distriet 13.5% and in the San
Francisco Reserve Distriet 9.0%,.

_In the following we furnish a summary by Federal Reserve
districts: :

SUMMARY OF BANK CLEARINGS

) Inc.or i
Week Ended Oct. 26, 1940 1940 Dec. 1938

Federal Reserve Dists.

1939

3
261,079,637
3,579,799,388

$
274,152,348
3,383,698, 704/

$
301,128,009
3,357,870,016|
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Week . Ended Oct. 26

Clearings at—

1940

1939

Inc.or
Dec.

1938

1937

Philadelphial0
Cleveland.. 7
Richmond.. 6
Atlanta....10

404,702,272
303,349,396
143,421,501
180,324,413

384,312,812

133,939,507|
158,431,095

493,034,968,
158,566,671
112,764,491
137,513,918

72,329,747|
251,398,444,

483,831,623
147,387,041
97,839,119]
131,691,308
69,119,785
251,144,536

82,092,475

12th 8an Fran...10 274,063,519

Total. . .....113 citles
Outside N. ¥. City

Canada........32 citles

6,160,196,131
2,912,737,060

5,915,256,863
2,646,092,850

6,933,377,995
2,454,428,496|

6,005,865,467

+101 2,614,043,165

+2.8

368,002,675 368,143,498 359,817,073 376,031,120

. We now add our detailed statement showing last week’s
figures for each city separately for the four years:

Week Ended Oct. 26
Clearings at—

1938
3

450,737
1,855,571
222,409,495
58,411
644,836
805,455
3,448,324
2,007,00
11,474,333
4,047,319
12,720,200
57,955

261,079,637

1937
$
516,069

2,015,583
232,659,542

~
o]
S
8

1940 1939

N

$
rict—Boston
470,835
1,963,209
233,972,557
800

s
First Federal [Reserve Dist

+ l
S

1,871,492
262,801,574
785,074
424,965
825,077
3,281,300(
2,234,723
10,990,627
4,009,621
12,846,100
536,967

301,128,009

Ligl

New Bedford. .
Springfield. ...

Conn,— Hartford

New Haven...
R.I.—Providence
N.H.—Maunches'r

Total (12 cities)

Second Feder|
N. Y.—Albany ..

Il

OB ON -

2,171,694
13,636,831
3,739,584
12,241,300
490,433

274,152,348

oo DWNNM

i

79,863
270,698,246

+
©
%

al Reserve D
11,806,291

istrict—New
11,864,492
923,588
33,800,000
657,636

1 670,541
3,269,164,013
8 21

9,174,805
746,249
000

6,522,694
934,673
6,400,000

737,708
3,478,949,499
7,360,539
4,126,523
3,218,349
380,380
16,272,860
24,549,948

3,679,799,388

901,671
3,391,822,302

Westchester Co
Conn,—g&tamford
N. :J ~—Montclair

Northern N. J.

Total (13 citles) 3,383,698,704

Third Federal [Reserve Dist|rict—Philad
% 316,588

16,567,674
21,382,404

3,357,870,016

26,524,598 32,382,119

3,610,863,616

elphia
+38.0

373,759 516,046

585,316

b N i

L+

+21.5
+445.9
+9.1

eland —
4.6

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

13,805,800
441,565,565

2,529,000
404,702,272
istrict—Cley

56,052,345
102,445,359

3,696,000
381,634,691

384,312,812

al Reserve D
2,247,705
62,938,785
110,298,345,
10,269,600
1,907,187
2,530,457
142,558,919

332,850,998

1,834,848
50,998,016
89,967,085

300

2,795,189
59,117,964
104,772,884

& 1,986,825
111,813,824

267,080,779
}

3,345,065
137,095,804

321,773,306

303,349,396

rict—Richm
416,998
2,508,000
49,316,309
1,091,766
70,145,195
19,943,323

143,421,591

rict—Atlant
3,793,710
21,635,277
3,000,000
1,440,691
1,014,429
17,467,000
24,578,974
2,082,357

x
160,751
45,151,324

180,324,413

Reserve Dist
637,911
3,085,000
54,678,415
1,530,364
83,575,674
26,256,834

169,764,098

359,128
2,288,000
47,602,419
1,017,747
63,582,206
19,090,007

133,939,507

324,859
2,594,000
50,338,625
1,195,259
66,650,182
21,673,325

142,676,250

Reserve Dist
3,559,907
17,288,480
57,700,000
1,045,720
606
14,309,000
21,273,830
1,712,323

x
157,878
40,420,451

158,431,095

3,627,494
16,285,044
55,700,000

1,168,538

956,941
14,977,000
21,117,480

1,634,195

x

164,775
41,528,302

157,159,769

Ga.—Atlanta..__

Macon.- -
Fla.—Jacks'nville
Ala,—Birm’ham .

Mobile_ . .
Miss.—Jacks

W5 O N IR Cn =N
| Wi bobbimuml

2,497,416
x

Jau

146,384
46,657,999

203,902,005

La.—NewOrleans,

Total (10 citles)

Tl
8w

'530,645 -

Seventh Feder
Mich.~Ann Arbor

Lansing.

Indianapolis_..

South Bend.
Terre Haute. ..
‘Wis . —Milwaukee
1a.—Ced. Rapids
Des Moines. ..
gloux City....
Ill.—Bloomington

3
al Reserve D
263,559
125,694,618

6,231,385
19,957,192
1,448,203
9,586,605

$
istrict—Chi
277,184
109,973,535

592,553
307,261,545
3,153,457
3,857,230
970,822
1,510,635

%
cago—
—4.9
+14.3
+11.4
+14.1

iy

| t++.—-a

$
298,144

4,480,373
18,412,211

$

395,353
116,429,343
50

1,205,257

Total (18 cities)

Eighth Federa
Mo.—St. Louis_..
Ky.—Louisville_.
Tenn.—Memphis
Ill.— Jacksonville

539,047,222

1 Reserve Dis
103,700,000!
38,999,378
39,325,265

x
641,000

493,034,068

trict—St. Lo
91,900,000
33,509,829
32,573,842

x
583,000

03 | O Cr00 O Ut AT i i i DO ST b

w1 EELeL

483,831,523

88,100,000
31,953,694
26,869,347

x
464,000

506,777,102

92,200,000
31,390,526
25,185,368

X
555,000

Total (4 citles) -

Ninth Federal
Minn.— Duluth...
Minneapolis.. -

N.D.—Fargo- -

8.D.— Aberdeen..

Mont.—Billings ..
Helena.

Total (7 cities) -

Tenth Federal
Neb.—Fremont. ..
Hastings.

Mo.—Kan, City.
St, Joseph... .

Colo.—Col. Bpgs.
Pueblo

Total (10 clties)

Eleventh Fede
Texas—Austin. . .

Fort Worth. -

Galveston

Wichita Falls_ .
La.—Shreveport ..

182,665,643

158,566,671

Mi

Reserve Dis
3,308,699
79,457,361
32,029,879
2,788,638
936,755
965,422
4,165,714

trict
3,343,838
73,326,266
28,296,925
2,502,405
942,613
862,246
3,490,198

147,387,041

2,831,641
65,003,474
23,475,672

2,148,064

713,813
787,360
2,979,195

149,330,804

3,610,357
74,782,766
27,991,108

2,329,74;

803,611

2,795,569

123,650,468

Reserve Dis

112,764,491

trict—Kans!

116,383
2,406,236
31,436,553
1,758,998
2,564,495
94,875,009
3,122,369
90,171
666,849

Sl hommichin

°:.
BN

+rttdde |

97,939,119

81,327
102,949
1,995,054
29,468,637

580,898

112,995,966

3,171,174
89,602,425
2,737,107
495,937
511,252

151,596,113

ral Reserve
1,462,943

65,276,774
8,153,240
2,682,000
1,040,653
3,476,865

137,513,918,

District—Da
1,537,276

S| mhronlne
oI =NnD

+

15

s

126,289,159

1,300,125

131,691,306

Total (6 citles) -

Twelfth Feder|
‘Wash .—Seattle -

Ore.—Portland...
Utah—=s. L. City
Calif.—L'g Beach

Santa Barbara.
Stockton.

82,092,475

al Reserve D!
42,623,726,

1,232,758
41,626,978
16,856,972

1,354,429
2,792,441

72,329,747

istrict—San
36,644,774
1,164,265
34,097,961
15,405,070
4,529,688
2,988,919
150,159,000
2,816,844
1,116,122
2,475,801

ol onohok

4+
RO
Wil e

+21.4
+1238

65,920,668

sco—
33,600,697

2,210,716

69,119,785

37,222,701
1,263,768
31,725,244

Total (10 cities)

274,063,519

251,398,444

+9.0

227,367,267

251,144,536

Grand Total (113
cities) .

6,160,196,131

5,915,256,963

+4.1

5,933,377,995

6,005,865,467

Outside New York

2,912,737,060)

2,646,002,950

+10.1

2,454,428,496

2,614,043,165

Week Ended Oct. 24

Clearings al—

1940

1939

Inc.or
Dec.

1938

1937

Edmonton
Regina
Brandon. .

Medicine Hat. .-
Peterborough. - -

$
106,768,677
90,899,271
51,875,617
18,545,866
40,910,598

937,498
764,838
433,164
638,179
1,026,254
1,179,021
3,256,871
637,196
892,359
741,008
580,360
494,938
1,014,598

$
108,034,711
85,494,615
65,713,843
18,144,812
22,757,057

+++, |
Llgmateils

tly+kt

OhwodowithntonNoiNNGLNB oo HWN

L~N+t
8nS

HRSneNe

$

115,882,241
105,367,565

50,834,068
16,821,014
16,353,440
4,929,205
2,383,701
5,130,420
11,549,841
1,615,433

$
128,311,608
111,925,513
46,923,131
18,849,282
18,682,701

1,201,120

Total (32 cities)

368,002,675

358,143,498

359,817,073

376,031,120

* Estimated. -x No figures available.
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REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of bonds, notes and preferred
stocks of corporation called for redemption, together with
sinking fund notices. 'The date indicates the redemption or
last date for making tenders, and the page number gives the
location in which the details were given in the ““Chronicle”:

Company and 1ssue— Date
filiated Fund, Inc. 414 % sec. conv. debs.... ..........Nov.
abama Water Service Co. 1st mtge. 58 --Dec,
Alabama Power Co. 18t mtge. 56.. ... ..

abama Power Co. 18t mtge. be 1057 _.

All America Co’i'p series B debentures.......

Ashland Home Telephone Co. 18t mtge. 4 34s. ..

*Atlantic Ice & Coal Co. 1st mtge, 6s ) e

Bear Mountain Hudson River Bridge Co. ist mtge, 7s..
Bedford Pulp & Paper Co., Inc, 1st mtge. 648
Brooklyn-Manhattan Transit Corp., $6 pref. stock..
Carolina Clinchfield & Ohio Ry. 1st mtge. 6s

Qentral Maine Power Co. 1st mtge. 4s..._.._.... = IR T N
Central States Edison, Inc,, coll. trust bonds

Chesapeake & Ohio Ry. 314 9, bonds.

*Cincinnati Gas & Electric (30. 18t mtge. bonds. ..
Colon Development Co., Ltd., 6% pref.

Columbus & Southern Ohio Electri

*Consolidated Oil Corp.

*Crane Co, 3 &’l(}o 10
al Co., Inc

Sa gm-o-w&

DN
0 O 1 bt TR0 bt bt Y TR bk bt

*Crown Cork
10-year 4% g,’, bonds

*Cumberland County Power & Light C

Eastern Car Co., Ltd., 6% bonds...._

*Fairbanks, Morse & Co. 20-year bonds. i

Germani-Atlantic Cable Co. 1st mtge. 7% bonds

Gruen Watch Co. class B pref. stock.. ... ......._.

Gulf Public Bervice Co. 1st mtge. 6s_ . .. ...

Houston Electric Co. 18t mortgage 6s

Houston Natural Gas Corp. 1st mtge. 68.. -.........

International Business Machines Corp. 3 15 %, debs

Iowa Electric Light & Power Co. 18t mtge. 4s.... ...

Iowa Southern Utilities Co. 534 % bonds, series 1925. . .

% bonds, series 1935.._ .. .._.._____ - g S
art Power Co. 18t mtge, 414s

[N

(9
B e 0t O et s bt

w
b=t

Montana-Dakota Utilities Co. 414 %, bonds
ational Candy Co. 5% notes
National Gas & Electric Corp. 1st lien 5s_ . .
Nekoosa Edwards Paper Co. 6% serial bonds

5% serial bonds. . ..eeeee .. S R o &
New York City Omnibus Corp. prior lien bonds... .
*New York Connecting RR. 4149 bond
Northwestern Public Service Co. st mtge. 55_
Penn-Jersey Water Co. 1st mtge, 538 .. ...
*Phelps, Dodgﬁ Corp. 3% 9,
*Philadelphia t
*Power Securities Corp., 6% bonds_...___________ g
*Public Service Co. of Colorado 4%, debentures. .
Richmond Terminal Ry. 1st m:ge. - g
Riordon Pulp & Paper Co., Ltd. 6% debs. ........ -...D
*San Antonio Public Service Co. 1st mtge. bonds. Nov.
San Diego Consolidated Gas & Electric 1st mtge. bonds._.Nov,
Southern California Edison Co., Ltd., 1st mtge. bonds...Jan,
Standard Bteel Construction Co., Ltd., class A stock
Bwift & Co.3% % bonds.. ... ..___
Terminal Warehouse Co. 5% bonds.
Toledo Edison Co. 3% %, Wz
United Biscuit Co, of America 7% pref, stoc
Vicking Pump Co, preferred stock........._.
‘Watauga Power Co. 1st mtge. 6s_. ...
*West Virginia Pulp & Paper Co. 1st mtge, 3s.
Woodward Iron Co, 2d mtge. 58

* Announcements this week,
———————————

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

O QT ok o o o ok ok o o
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CHARTER ISSUED

Oct. IBﬁ—stlx\gﬁerslty National Bank of Minneapolis, Minne-
apolis, nn

Oapital stock consists of $100,000, ail common stock, Presi-

dent, 0. H. Odin; Cashier, C. Herbert Cornell. Conversion

of University State Bank of Minneapolis, Minneapolis, Minn.

CONSBOLIDATION

Oct. 19—The First Bank of Monroe, Monroe, Wis__
Citizens’ Bank, Monroe, Wis
Consolidated Oct, 19 under the provisions of the Act of Nov. T
1918, as amended, under the charter and title of “The First
National Bank of Monroe” (Charter No. 230), with common
capital stock of $150,000, divided into 2,000 shares of the
par value of $75 each, and a surplus of $100,000.
The consolidation becomes effective close of business Oct. 19.

COMMON CAPITAL STOCK INCREASED
Amt. of Increase

$10,000

Amount
$100,C00

$150,000
100,000

Oct. 24—The First National Bank of Marysville
From $40,000 to $50,000

————————

DIVIDENDS

Dividends are grouped in two separate tables. In the
first we bring together all the dividends: announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid. Further details and record of past
dividend payments in many cases are given under the com-
pany name in our “General Corporation and Investment
News Department’ in the week when declared.

The dividends announced this week are:

When
Payable
c |Nov. 15

D

Per
Share
Acme Wire Co 30
Allegheny Ludlum Steel, pref. (quar.) $13%
Ailentown-Bethlehem Gas Co. 7% pref. (quar.)| 87%c
Allied Kid Co. (quar.)... 20¢
Allied Laboratories (guat.)- 5¢
Allied Stores Corp., 5% pref. (qua:
American Air Filter preferred (quar
AI?’gﬂcan Metal

Name of Company

Nov. 20

The Commercial & Financial Chronicle

Nov, 2, 194¢

Name of Compony

Holders
|of Record

American Rolling Mill Co

Anglo-Huronian, Ltd

Archer-Daniels-Midland

Atlantic Refining Co. (quar.)

Auto Finance Co. (quar.)...
‘Extra

Bandini Petroleum Co

Barnsdall Oil Co

Bathurst Power & Paper, class

Beaunit Mills, Inc., preferred. ...

Bendix Aviation

P
Bethlehem 8teel Corp.......

7% preferred (QUAT.) ... ceooommaeeeen
Birmingham Gas preferred (quar.)......_.
Blaw-Knox Co A
Boston Woven Hose & Rubber Co., pref.. .
Brooklyn Edison Co. (quar.)
Brooklyn-Manhattan ‘Transit and Brooklyn &

ment News section of this issue.
Buckelx;e Pilpe Lin
Bullock’s, Inc. .
Bunker Hill & §
Co. (quar.
Caterpillar Tractor (QUAT,) .. - oo —ooooooooo
Central Vermont Public Service, $6 pref. (quar.)
Clearfield & Mahoning RR. (s.-a.)
Cleveland & Pittsburgh RR. sp. gtd. (quar.)...
Guaranteed (quar.
Compania Swift Internacional (quar.)
Connecticut Power Co. #ua.r.) ......
Consolidated Edison of N. Y. (quar.).
Continental Diamond Fibre Co____
Cooper-Bessemer prior preferred. .
Cogperweld Steel Co
um. conv. pref. (quar.).
Crown Zellerbach, pref. (qi
Curtis Publishing, prior
Deere & Co., preferred é
Detroit Gasket & Mfg., pref. (quar
Dexter Co
Discount Corp. of N. Y
Resulting from reduction in capital stock and
change in par value of shares.
Douglas Aircraft Co
Eagle Picher
Preferred
Eaton M‘frg 0o
acuum Cleaner, Inc. (quar.). .
Exolon Co.

uar.)...

Preferred (semi-ann.). ...
Felin (John J.) & Co., pref..__
Fishman (M. H.) Co. ﬂuar.)_--
Fitz 8immons & Connell Dredge
Fort Worth Stockyards
General Acceptance Corp. 7% pr

$124 series preferred (quar.)
General Pamt Corp. (special) - .-

Class A

s
Goodyear Tire & Rubber Co. ...
$5 conv, preferred (quar.). ...
Gorham Manufacturing Co
Gossard (H. W.) Co. (year-end)
Grand Union Co. div, arr. certificates.
Graton & Knight Co. 7% preferred.___
Prior praferred (semi-ann.)

Great Lakes Engineering Works 5
Guelph Carpet & Worsted Spinning Mills—
Preferred (quar.) :

Hackensack Water (semi-ann.)
Preferred (quar.)
Hazel-Atlas Glass Co.

Horn & Hardart (N. Y.) preferred (q
Indiana Assoc. Telep. Co. $6 pref. (quar.)
$5 preferred (quar.)____.._.. e A

In%nd Steel Co. (quar.)..
v

Le Tourneau (K. G.), Inc.
Loblaw Groceterias A & B
Class A & B (extra)
Loew’s Boston Theatres (quar
Lunkenheimer Co
Luzerne County Gas & Electric Corp.—
First $7 preferred (QUAr.). .. ... coeemoin.
First $6 preferred (quar.)
McGraw-Hill Publishing Co., Inc
Madison Square Garden.
Manréattan Bhirt Co, (quar.) .
xtra :
Minnesota Valley Canning Co. pref. (quar.). ...
Mission Corp....
Monomac 8pinning Co..
Nashawena

quar,
quar

Pre

New York 8tocks, Inc.—Special stock—
Afﬂcultural Industry Series. .. .c..... e
Alcohol & Dist. Industry Series..
Automobile Industry Series....
Aviation Industry Series
Bank Stock Series
Building Supply Industry Series_._.
Business Equip. Industry Series. ..
Chemical Industry Series.
Electrical Equip. Industry Series
Food Industry Series___
Insurance Stock Series
Mach
Merchan

Oil Industry Series
Public Utilit;
Railroad S«

Steel Industry Series
Tobacco Industry Series__
Nonquitt Mills (quar.)
, Northwestern National Life Insurance (s.-a.)..

Amerjcan News Co. (bi-mo0.)..... PR
American Tobacco Co., com. & com. B (quar.).

Queens Transit—S8ee Gen. Corp. and Invest-| "

e
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Name of Company

Per

When | Holders
Payable|of Record

Name of Company

]
.When | Holder
Payable|of Record

Ontario Steel Products, Ltd. (interim)
s Preferred (quar.)
Oxford Paper Co. $5 preferred.
Parker Rust-Proof Co. (quar.)

Extra

Preferred (semi:
Phoenix Hosiery, 7% ed
Pillsbury Flour RMilis quar.). .
Reliance Steel Corp. Sl }4 conv, pref. (quar.)--.
%epubiic Insurance of Texas (quar ..........

r;: Roebuck & Co. (qUAr.).ccveovemen-
Ta

Ltd.—6% pref B (quar.)
Bouthem Caiirornia, Water, 6%% f. (quar.) ...
Standard Cap & Seal.Co )
Stewart-Warner Corp

Preferred A & B (quar.)._....
Union Investment Co
Chemical, Inc. preferred.
Fuel Investments, Ltd., 6% pref.
States Casualty ret’ (semi-ann.)
United States Playing
United States Steel Corp , COmMmon. .
Preferred (quar.)
Universal Insurance ((}uar )
Vanadium-Alloys 8 35
Vi%l;tChemical Co. (quar

Vogt ManufacturingP
Warren Foundry & Pipe.

Washington Railway & Electric

Partic. units benef. ownership com. stock._ _..
‘Wesson Oil & Snowdrift Co., Inc., pref. (quar,)._
‘Westinghouse Electric & Mf

Participating

hitman (Wm.) & Co., preferred (quar.).

Wilson-Jones Co. (year-end)
‘Winn & Lovett Grocery, class B (special)

5¢ |Nov. 15

Nov. 15|

Dec. 1
Nov. 30
Nov. 30
Nov. 30

Below we give the dividends announced in previous weeks

and not yet paid.

The list does not include dividends an-

nounced this week, these being given in the preceding table.

Name of Company

Per
Share

When | Holders
Payable|of Record

Addressograph-Multi aph (quar,)
Aetna Bau earing

Alberta Wood Preserving Co.7% pr
Aluminium, Ltd. (quar.)

American Can Co. (quar )
American Chain & Cable.
Preferred (q )
American Cigaret,ta & Cigar
Stock div. of 1-10th of a sh. of com. stock of
Amer, Tcbacco Co. for each sh. of common
American Cigarette & Cigar held.
American Factors, Ltd. (monthly)
American General Corp, $3 conf. pret (quy ---
$214 conv. preferred (QUAT.) . - - v..nwnme
$2 conv, preferred (quar.)
American Hair & Felt 2nd preferred
American Home Products Oor (monthly).
American Investment Co. of Illinofs (quar.)
5% preferred (quar.).
82 preferred (quar.). .
erican Locomotive Co.
American Mfg, Co. (quar,
Preferred (quar.)
American Oak & Leather Co—
bg cumulative preferred (quar. ;-.-_-----.-
cumulative prererred uar.) .. --
American Paper Goods 7% pref. (quar.) ...
American Radiator & Standa.rd Sanitary Corp.—
Preferred (QUAr.) .o ccnnremmeoncenaca wan
American Re-Insurance Co. ...

Artloom Corp 7% ef, (quar -
bes ion M fg. f’ 40 preferred (quar.)
cia
lst, pmferred ua
Bank of Amerls .T. &S A, (quar.)
Preferred (init,ial sem!—ann)
Bankers & Shippers Insurance Co. (N. ¥.) (qu.)
Bastian-Blessing Co. (year-end)
Beattie Gold Mines (Quebec) (quar.).

Blg?yh B!‘Dfs. Tob(acco

0 ﬂ!lﬂd

Bohn Xll‘gmlnum

Boston Fund (tﬁxa.r. Sik

Boston Woven Hose & Rubber Co.
Bourjols, Inc preferred (quar. )---.-----.---
Bower Ro eari

Brandon . 7% preferred (s.-a
Brooklyn ’I‘e graph & Messenger

Jo. (quar.).
Buck Hili Falls (quar.)
Bur) ills.

......... L

UAL.) o o iomi winimis

Byron Jackson Co. (
Hcidlng Cao., pref. (;

bles & Wireless

erred (quar.) &

California War,er Service pref. A & B (quar.) -.
Calumet & Hecla Consol. Copper COvwvveem--
Campbell Wyant & Cannon Foundry
Canada Cement Co., preft
Canada Wire & Cable, cla.ss A (quar )

Class B (interim

Prefe (quar.)_ _..

anadian Conv

erters i
ganadian Industrial Alcohol class A and B - -.
Canadian Malartic Gold Mines, Ltd

5
Nov. 20
Nov. 28

Caﬁadian Oil Cos., Ltd. (quar.) ... R
Cedar Rapids Mfg & Power (QUar.) e -cecw= ol
Celanese Corp. of American—
Common stock div. of 1sh. of com. for each
30 shs. of common stock held
7% cumulative prior Preferred (quar
> cumulative 1st part. preferred (
Central Paﬁ’er (initial quar.)ec—cececaaee
Century Ribbon Mills, pref. (QUar.) -veeeeeme-
Champion Paper & Fibre
Preferred (quar.)
Chartered Investors $5 preferred (quar.) -.--..
Chicago Yellow Cab..
Chile Cop;
Chrysler
Cochenour Wlliiams Gold Mines (initial) ccwuaun
Colgate-Palmolive-Peet (QUAr.)...ceecena e
Preferred (quar.) -$§
Colorado Fuel & Iron Corp....
Columbia Gas & Electric Corp
6% cum, preferred series A (quar,) .-
g cum, preferred (ser. No. 46) (qu
cum, Fre!erence (quar.) -—wo-.
Oolumbla. Pictures preferred (qua
Commonwealth Internationa) Corp (quar
Commonwealth Utils. Oorp 634 % pref, C (qu )
Community Power & Light.
Community Public Service...
GoEla&urum Mines, Ltd.....
Connecticut Light & Power pref. (quar.)-
Consolidated Ciﬁar Corp. 7% cum, pref._.
Consolidated Oil Corp
Container Corp. of America
Continental Can (final year-end).. .
Corporate Investors. Ltd., class A_
Cosmos Tmperial Mills Ltd. (quar.)__
Creameries of America, Inc., $3 14 con
Crown Cork & Seal Co., Ltd
Crown Drug Co. ...
Preferred (quar.)
Crow's Nest Pass Coal Co-

Crucible Steel Co. of America 5% pref. (initial)|

Crum & Forster pref. (quar.)
Cuneo Press, Inc., 6%% preferred (quar.).
Curtis Mfg, Co. (M
Davyenport Water, Preferred (quar.)
Debenture & Securities Corp (Capada)—
Preferred (seml-annua.l
Decca Records, I
Dentist’s Supply Co. (N.Y.) (quar.).....
Denver Union Stockyards preferred (quar.)..
Detroit-Hillsdale & Southwestern (s.-a.)
Detroit Michigan Stove pref. (quar.)
Diamond Match Co. (quar.).
Preferred (semi-ann.
Dixie-Vortex Co., class A (quar
Doctor Pepper Co. (quar.).....c..
Dome Mines, Ltd
Dominion & Anglo Inv'estmenf. Corp Ltd
59, preferred %
Dominion Bridge, Ltd. (quar.) .
Dow Chemical Co
Preferred _(quar.)
East Shore Public Service preferred (quar.).---
$6 preferred (QUATr.). v v icimcmmcdc e mm -
Electrolux OorB -
Ely & Walker Dry Goods Co
Empire & Bay State Teleg. Co. 4% gtd. (qu.)-
Empire Power Corp., participating stock. .
Emporium Capwel Co. 414 %, preferred (qua:
Eversharp, Inc., new 5% pref. (quar,)
New 5% preferred (quar.)..c..--
Coo & Gregg, Inc. (quar.)..
erred_(qUar.) . cceeememmee--
Fairbanks, Morse & Co
Fansteel Metallurgical Corp., preferred (quar.).
Farallone Packing Co. (quar.)--__-----_----..

Ferro Enamel C i
FirEe XA:SSOG. of Phila,deiphia, (8.8.) cmmmem

First National Bank (Toms River, N
First National Bank of Jersey City (quar )--.-_
Florida Power Corp. 7% pref. A (quar.).
7% preferred (3 ar.) . -.
Freegé)rt Sulphur Co. (quar

ra.
General Cigar Co., pref. (qu:
General Foods Corp. (quar. )-
General Instrument Corp. (quar.) iy
General Outdoor Advertising clau A (quar.)-...
forred (QUAL.)ccvccecemcurmmeecmeee——an
General Steel Wares pa.rt pref (quar.)
Part,. preferred (part v.)
Globe-Democrat Pub. Co. 7% pref. (qQuar.)....
Gold & Stock ’I‘elegmph Co. (QUAT.) mememmmmmn
Gossard (H. W,)
Granby Consol Mining Smelting & Power
Payable in U. funds subject to Canadian|
'oreign Exchange Control Board.
Great Lakes Dredge & Dock Co. (quar.) ecee-v-

Class A &
Hanna (M. A )
Hanners Oil O
Havana Electric ‘& Utilmes. pref.
Hawailan Commercial & Sugar Co. (quar.)....
Hedley Mascot Gold Min:
Hercules Powder Co., preferred (quar.)
,E!mhey Chocolate Corp. (quar.)e...

Monthly
Hires (Chas E.) Co....
Hollinger Consolidated
Extra

7 referred (qu.
& KI Chemica.l In ustries, Amer dep. rec...

Line

Ingersoll Rand Co

Institutional Securities (aviation group) - - -

International Bronze Powder (quar.) ...

International Harvester, pref. (quar.)

International Ocean Telegraph Co. (quar.)

¢ |Nov. 15

¢ [Nov. 15|Nov. 1

Nov. 15|Nov.
Nov. 15/0ct. 31

[ =
b et

—
NN = RO

B TN TN AN RO O OO O
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Nov. 20(Nov.
Dec. 23|Dec.
Dec. 14|Nov.
Nov. 20(Nov.
Nov. 11(Oct.

1-2-41|Dec. 23
Nov. 29|Nov. 156
2|Nov. 26

Dec 2 Nov. 20
Jan.1'4}| Dec. 20
Nov. 15|Nov. &

2|Nov, 12
3 1-4]
Jan., 2|Dec.

Dec. 2{Nov. 16
Jan, 20|Dec, 31

Dec. 2|Nov.1
Nov. 25/0ct. 3
Nov. 15|Nov.

o
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-

Nov. 15
Dec. ' 1

i
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Per | When | Holders When | Holders
Name of Company Payable|of Record Name of Company Payable|of Record

Inwrnatlonal Railways (Central America)— Publlc Bervice Co. of N. J. 8% pref, (quar.)....| $2 Dec. 14
5% Nov. 15 g % preferred (quar,)
Iron B}l)reman Mfg. common V. t. €. (quar ) PN D $5 preferred (QUAT.) c e cecmw-
Jantzen Knitting Mills pref. (QUAar.).eeveeceu. 2 6% preferred (QUAr.) e e cvw
Kable Bros. 6% grelerrﬂd quar.)...
Kelsey—Ha eel class
Kem omas 7% special pref (quar. .
all Co $6 part. pref. A (quar.) $1 D uebec Power Co. (qua
Kentucky Utlllticsjunlor pref. (quar o § eading Co., first prex’erred (quar.) 50¢
Klein (D, Emil) COcrvuenna b |D 2 (Quarterly) Nov. 14|0ct. 17
Preferred (quar) ..... Eepublic Investors Fund, Inc.,
Knickerbocker Fund, shs. of beneficial int.. & O 31 6% P referred A & B (quar.).. Feb., 1|{Jan. 15
K.roger Grocery & Baki ng D 2 Reynolds (R. J.) Tobacco (quar. interim) Nov, 15|0ct. 25
: 6% preferred %quar. S e $1 . 20 lass B (quar. interim) | Nov, 15/0ct. 25
'f preferred (quar b Richmond Fredericksburg & Potomac RR.
Antﬁl Machine preferred (quar.) 6 - 7% gtd. preferred (s.-a.) Apr. 30
Lehigh Portland Cement pre! s h | o 6% guaranteed preferred (8.-3.) ww v uu- Apr. 30
Leitch Gold Mines, Ltd Roberts Public Markets (quar.). - .....- Dec.
Rochester Button Oo prer (quar. Yo Tl AN }& . 30|Nov. 20
Rolland Pa, 3 Nov. 5
Preferred (quar )-. D 2 Nov. 15
Ruud Munutmurlng Co.(quar.)eccacena Dec,
Saco-Lowell Shops Nov,
Preferred ( )
8t. Louis Bridge, 6% 1st pref. (s
3% second preferred (s.-a.)
Saﬂ Antonio Gold Mlnes (¢
Xtra

]

Extl
Lindsay Light & Chemical -
Llnk Belt o. quar ) [

r.) 3=
Llonel Corp i‘ uar.)
Littie Miami . Co., original capital (Q
Speclal guaranteed (quar
Loblaw Groceteria (quar. )- i
Lock Joint Pipe Co. (increased mo.). .
Monthly
Loew's. lnc $6 preferred (quar. )-_ PN
Loew’s London Theatres Ltd., 7% pref.
Lone Star Gas Corp, (year-end)
Loose-Wiles Biscult 5% pref. (quar.) ..
Lord & Taylor. 1st pref. (quar.). ...
Lumbermen’s Insura.nce (semi-ann.)
sunk 6% % pref. (quar
Lynch Corp
Lynchburg & Abingdon Telegraph
Mclntyre Porcupine Mines. ..-ccccen..
X

Macy (R, H.) & Co. (quar.)

Magnin (I ) & Co. prererrwd (quar.).

Maine Central RR. 6% prior pref.
Manufacturers Casual ty Insurance (quar.).....

=10 (=]
SREREntlsn

._.
Pl
—
6

Schumacher Walﬁ;oatd Corp.,
Scottin Dillon Co

5

Shawinigan Water & Power Co. (QUAr.) -« c ccmu-
Shenango Valley Water Co., 6% pref (quat Yo
Sherritt Gordon Mine Ltd. ... .... s intia i
Sl%node Steel 8trapping (quar.)

-8R 0N
BT

Radiad
m—ugggw.—.—m
a

gEeRs

2y e .
SO O U it SIS O O bk 1 0 OO W QO 0
~ Z2

c 5 Preferred_(
Massachusetts Bonding & Insurance Co Soundview
Mead Corp., $6 preferred A (quar.)....... N i
$514 preferred B (quar.) ec.
Meadyville Telephone Co. (quar,).... . 31 South Bend Lathe Works (quar.)
Meier & Frank, Inc. ( 3 5c Sou!;h Pittsburgh Water, 7% pref. (final) -
Mengel Co. 5% 1st preferred 4 Oct. 31 preferred (final)
Mercanclla Acceptance Corp Soutfxeascern Greyhound Lines conv, pref. (qu.)
preferred (quar. ;- - Dec, 1 Non-conv. preferred (quar.)
‘; preferred (quar. . 30¢c Southern California Edison Co., Ltd
Merc ntile Stores, pref. (quar. 5|0ct. 31 Southern Canada Power (quar.)
Merchants & Manufacturers Insurance. . 1 Oct. 21 8Southern Grocery Stores, Inc.
Dec, 13 Sovereign Investors, Inc. (quaj
» Dec, 20 Spiegel, Inc pref. (quar.)
Mid-C = Nov. Spring Valley Co., Ltd (liquldatlng
Middle West Corp, (initjal). . 5¢ Stamford Water Co. (quar. -
Missouri Public Service Corp- Standard Brands, Inc. (preferred (quar.) - . ....
Modern Containers, Ltd. (quar.)..- Standard Wholesale Phosphate & Acid Works...
Ext Stanley Works preferred (quar.)

techer-’l‘rnuna Lithograph 5% pref. (quar.)...
Stein (A,) & CO- - -
Sterling oduct
Strawbridge & Clothler prior preferred (quar.)..
Sulgrg)rll Co. (quar.

5% % cumulative 8 referred (quar.)
Monsanto Chemical Co., pref. A& B (semi-ann |
Montgomery & Erie Ry CO. (8.8.) cmcmmamnen
Moody’s Investors Service pref, (quar. )- S
Moore ‘P m. R.) Dry Goods Co (quar,)
Morris Plan Insurance Soclety (quar
Motor Finance Corp. (quar.)
Preferred (quar.)
Motor Wheel Corp. (quar.) uar.) .
Mt¢. Dhblo ofl Mlnins & Devel (quar.) Texas Pacific Coal & 0il Co. (quas
Thatcher Mfg. conv prererr
Mountain Fuel Supply Dec. Tobacco Products E
Mueller Brass Co (yea.r—end) A . 8 Toburn Gold Mines,
Muskogee (,o. % cum. pref (quar.)... D
Narragansett acing Association Co
National Biscuit Co o = Preferred (quar.). ...
Preferred ( ) { 3 Trunz Pork Stores, Inc
National 1
National Casket
Nationa] Gypsum Co., pref. (quar.)._... . )
National Lead class A preferred (quar.) . . Ltd. $1}4 class A (quar. Ry —
National Power & Light CO-nvcunn. i 1 . United Engineering & Foundry Co. (quar.)....
Neptune Meter. 8% pref (Quar).....« A ; Preferred (QUAL.) e v ceeceeoeeen e e T
Newberry (J. J.) Realty Co. pref A (quar. N United Gas Corp., $7 preferred. .
New Ensla.nd Distillers, Inc., $3 cum, pref. United Gas & Electric Cor.
1900 Corp., class A (quar.) - f . Nov. 1 United Gas Improvement (quar.) .
s Preferred (quar.)
Nora.nda Mines, Ltd, (interim). 1 |De United Mercnants & Manufacturers. Inc..
Norfolk & Western Railway (quar.)- ited Molagses Ltd. Am. dep, rec. (interim). .
Preferred (quar.).. .. —-cooo- oo New Jersey Railroad & Canal (quar.)
North American Oil Consol. (quar.).. . B . 5|0 Specialties Co. (quar,)
North River Insurance Co. (quar.)-... 5C Nov. 23 United States Petroleum Co. (quar.
Northern Pipe Line Co Nov, 15 United States Pipe & Foundry Co. (quar.)
Northwest Bancorporation Nov. 9 United States Playing Card
Northwestern Public S8ervice Co. ' United States Sugar Corp., pref. (quar.)
7% cumulative preferred Nov. 20 Preferred (QUAr.) .. eeeeccmeaan SRR
'f cumulative prat’arred Nov. 20 Preferred (quar.
Dec. 16 United Wall Paper Factories pref. (quar.) - - - . -
Universal Insurance (quar.
. Upper Michigan Power & Light Co 6% pf. (qu.)
(8. $3 Vapor Car Heating, Inc 7% preferred (quar.) .
ot VkPreferred debenture stock ( . 7% preferred (QUAL.) e e e e mmmm e

evator C 40c . LG im)_ ..
Preferred (quar.) Ventures, Ltd. (interim)

Ottawa Electric Ry. (quar.)
Owens-Illinois Glass Co

[ 18
TOORPINOHHODOOONTLR

R CONIN RO
SO0

q
. Walworth Co., preferred
Pacific Fire Insurance (quar.).. Nov. 1 Washington Gas Light pref quar.
Pa.clflc Gas & Electric, 6% pref. (quar,). ‘Wentworth Mfg. Co
}? referred (quar.) Preferred (quar
Pacific hﬂns COPP (quar.) . 75¢ 20 ‘West Penn Elecmc 7% preferred (quar.) .
Pamoul' orcuplne Mines. ... D h 6% preferred (quar.)
Parker: Pen. ...cavcvcssnsssspe . N West Virginia Pulp & Paper Co. pref. (quar.).._
$3 . 20 Western Cartridge 6% preferred (quar.)
Western Maryland Rai way. 7% preferred
‘Westgate-Greenland
Westinghouse Air Brake Co
‘Whitaker Pa 0
Preferred (quar.)
White (8. 8.) Dental Mfg. (quar.)
Wil & Baumer Candle Co,, In
Wilson & Co., $6 preferred
Woodall Industrles Inc_.

Preferred (q
Phillips Petroleum Co. (quar.)....
gﬂo«:’nlx Accc;p(rBa.n?;) O)oz-n (qua.r )- A
m Trus oston) (quar.) 2 414 % prior preferred
Pinchin Johnson & Co., Am. shs. (interim).... . Oct. %'7,'; Eonvmlble prior praferred.-
Pit,ney—Bowes Postage Meter (QUAT.)cswicmcvna 10c thifgleyh(]Wm .) Jr. (monthly)
onthly

Co- tive M tile Tnstitution (qu.

e o & T Zion's Co-operative Marcantile on (qu.)

' ) * Transfer books not closed for this diuidend.
Privat;eer Mine (quar s e IOn account of accumulated dividends.

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.

Nov. 15 Oct. 25
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Condition of the Federal Reserve Bank of Weekly Return of the New York City
New York - Clearing House
The following shows the condition of the Federal Reserve The weekly statement issued by theé New York City

Bank of New York at the close of business Oct. 30, 1940, v 3 e ; e
in comparizon with the previous week and the correspondmg Clearing House on I'riday afternoon is given in full below:

date Ia.st year: STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
" ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, OCT,. 31, 1940

Oct. 30, 1940 (Oct. 23, 1940| Nov. 1, 1939

Assets— s s $ * Surplus and| Net Demand Time
Gold certificates on hand and due from Clearing House Undivided Depostts, Depostts,
United States Treasury.X. . oeeeenn 9,479,470,000|9,332,583,000|7,084,774,000 Members Profits Average Average
Redemptlon fund—F. R. notes. 1,256,000 1,256,000/ = 1,345,000

$ $ $

Other cash + . §9,382,000| . 92.280,000] 84,374,000 | poop el voy o AT, SN e Ry
Bank of Manhattan Co.. A 26,773,000| 634,221,000 41,881,000

Bu’}‘:m;:;& 9,570,108,000{9,426,119,000|7,170,493,000 ! 20 T11 000142203255 000
Secured by U. 8. Govt. obligations| Co. .000, 57,637,800| 778,001,000
teed.ooasianasan 37,000 81,000 275,000 185,796,000(52,169,067,000
891000 610000 1525000 | Manufacturers Trust Co / 40,151,100| - 729,546,000
’ ’ s 8‘;“‘ %angver B:&Trcgo 0 73,554,900/ c1,121,281,000,
Total bllls discounted. 928,000 691,000| 1,800,000 rn Exch Bank Tr { 21,193,100 317,276,000
Industrial advances 1,779,000/ 1,781,000 1,983,000 . ‘23'231'383 g%%%%gg
T s.n?eoem' roctiiiget.. dikpss And fue [ 4 4,470.600|  61.857.000
Bonds.. 414,369,000| 417,262,000| 416,243,000 ek 136,804,500(d3,124,723,000

Fifth Avenue Bank. .000 4,116,000
Notea : = A 000 T < e a0e |- Bankees Truss Co... 82,445,800

Title Guar & Trust Co.. 000 1,481,300
Total U, 8. Government seeuritles, Marine Midland Tr Co- - y 9.473.100

New York Trust Co..__ 28,009,000 5
direct and guaranteed. 700,869,000 707,999,000/ 860,616,000 Comm’l Nat Bk & Tr Go 7.000,000 8.662.900|  122.501.000

D'x‘ofnrai bills alr;d 80CUTIHeS....coemaef 703, 57(_; ,000| 710,471,000| 864,399,000 | Public Nat Bk & Tr Co. -000, 10,382,700 89,917,000) 52,621,000
ue from foreign ban! 000 17,000 17,000
Federal Reserve notes of other banks.. .. 1,904,000 2,352.000 4,236,000 TotalBa ceeeccccnaann 518,518,000' 937,003,900 15,105,382,000' 726,207,000
Ul d items 175,426, 000 177,409,000 175,120,000
Bank preml 9,750,000 9,750,000 8,888,000 * As per offlcial reports: Natlonal, Sept. 30, 1940; State, Sept. 30, 1940; trust
Other assets 15,994,000f  15,683,000{ 22,193,000 companies, Sept. 30, 1940,

Total 858€t8.mrcecmunmrmemansrnnenn 10476,775,000(10,341,801,000|8,245,346,000 Includes deposits in foreign branches as follows: (a) $287,131,000 (latest available
Liabllities— date); (b) $66,125,000 (1atest avallable date); (¢) $2,581,000 (Oct. 31); (d) $73,184,000

F. R. notes in actual circulation 1,480,643,000(1,479,529,000{1,202,765,000 | (1atest available date); (¢) $22,464,000 (Oct. 16).
Deposits—~Member bank reserve 7,446,887,000}6,256,122,000
U. 8. Treasurer—General account. .. 116,155,000| 112,045,000
Forelgn. ... 610,248,000 589,211,000 168,062,000

Other -| 458,172,000| 430,932,090| 218,646,000 THE LONDON STOCK EXCHANGE

D b e B e g Quotations of representative stocks as received by cable

Other liabilittes. inal. sccrued dividends_| 1,273,000 1,180,000 | 1,477,000 | gach day of the past week:

Total llabllitlef. e en e eeennn-..---|10,351,391,00010,216,594,000|8,125,340,000 Sat., Mon., Tues., Wed.,
Capttal A AR Oct,26 Oct.28 Oct.29 Oct. 30

Capital pald In....eeeeeeeeoneeenan--| 51,085,000 = 51,057,000 50,912,000 | Boots Pure Drugs..... 40/3
Surplus (Section 7) 53,326,000| - 53,326,000| - 52,463,000 | British Amer Tobacco. SL/8
Surplus (Seotlon 18-b)____________"C 7| 7,109,000  7,109,000( 7,457,000 &Pg;afmﬁ‘i;m‘ 29‘;4
Other 13,864,000 13,715,000 9,174,000 | Sentral Min & Luvest, . o

Total liabilitles and eapital accounts. .(10476,775,00010,341,801,000(8,245,346,000 | Sourtaulds 8 & Co.... =~
Ratlo of total reserve to deposit and Co =
F. R. note liabllitles combined ! : 90.1% 4
Contingentiiability on bills purchased for|
foreign correspondent8. e e ccucermenca 36,000
Commitments to make industrial ad- :
‘vanoes. y 721,000 722,000 1,885,000

+ **Other cash” does not include Federal reserve notes or a bank’s own Federal
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.08 cents, these certificates being worth less to the extent of the
difference, the ditference itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.

Weekly Return of 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 prinecipal
items of 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 comments of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appear 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, varlous changes were made in the breakdown of loans as reported in this statement, which were
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows:

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
gecurities  The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located
outside New York Oity. Provislon has been made also to Include “acceptances of owa bank purchased or discounted™ with *‘acceptances and commer -
clal paper bought in open market’ under the revised caption *‘open market paper,” instead of in *‘all other loans,’* as formerly,

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’ and ‘‘other loans ,**
would each be segregated as ‘‘on securities’’ and *‘otherwise secured and unsecured.”

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the *Chronicle,” page 3590.

ASSETS AND LIABILITIES OF WEEKLY REFORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 23, 1940 (In Millions of Dolluro)

Federal Reseroe Districis— Boston |New York| Phfla. | Cl Atlanta | Chicago | 8¢. Louds | Minneap. m{n. CUy| Dallas |San Fran,

ASSETS $ $ $ $ $ H $ $ s 5 $ 8 $
Loans and In total 1,206] 10,533 ,949 668 3,471 730 422 712 554 2,306
Loans—total 627 3,253 737 339 1,032 344 210 320 284 977
Commercial, indus. and agricul. loans 310! 1,946 3 172 629 195 108 189 351
Open market paper. 01 8 83 8 1 2 10 13
Loans to brokers smdh deﬁ:rs in lecu;'! 12 302 6 4 13
her loans for purchasing or ¢: ng!
Othes P ATy 206 : 10 12 42

384
1

Uniwd States bonds.
Obligations guar. by U. B. Govt..-.
securities

Cash in vault
Balances with domestlo banks.
assets—net.

Other
LIABILITIES

Do:mnd deposits—adjusted.........

Unned States Government deposita..

l,n't_c' bank d:soa ta:

banks

Capital 8C00UDNIS. - e ccccecccccecne-
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Weekly Returns 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, Ocs. 31,
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of “Current Events and Discussions.”

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 30, 1940

Thres Ciphers (000) Omiited : Oct. 30, Oct. 23, Oct. 16, Oct. 9, 0a.2, Sept. 25, | Bept. 18, | Sep .11, Bept. 4, Nov. 1,
1940 1940 1940 1940 1940 1940 1940 1940 1940 1939

$ s s 3 s $ $ s $ $
ABSSETS

Gold ctfs, on hand and due from U. 8. Treas.x. | 19,280,299| 19,167,300| 19,077,299| 19,032,300 18,953.303 18,843,300| 18,756,298| 18,671,299| 18,631,297| 14,839,206
Redemption fund (Federal Reserve notes).... 10,073 10,074 11,284 11,381 11,789 11,790 11,398 11,397 . 11,39 8,846
Other cash *. ! 341,290 335,574 326,661 319,347 327,977 . 347,534 344,387 340,820 322,814 339,868

TOA] TOOOrVe8. o cueenrmenenaeannnaennne | 19,631,662 19,512,948| 19,415,244 19,363,028| 19,293,069| 19,202,624| 19,112,083| 19,023,516 18,965,509 15,187,920

Bills discounted:
Becured by U. 8. Government obligations,
direct and guaranteed 1,044 992 1,312 3,370 1,349 860 861 980 1,503 1,180
Other bills dis d 2,955 2,533 2,425 4,615 4,298 8,722 3,230 4,258 4,031 5,068

Total bills d d.. 3,999 3,525 3,737 7,985 5,647 4,582 4,091 5,238 5,534 6,248
Industrial advanoces 8,193 8,305 8,325 8,400 8,375 8,664 8,612 8,630 8,645 114680

United Btnc':e(govornment securitles, direct and
guaranteed:
Bonds. .v..-- o 1,379,200( 1,386,100/ 1,397,700| 1,400,100 1,318,600| 1,318,600 1,318,600 1,318,600/ 1,318,600 1,315,942
ggtea_ 953,600/ 965,800 985,800 999,000| 1,105,000, 1,115,000{ 1,115,000| 1,115,000, 1,115,000 l.;-;g.ggg
18. .. [ — P S B

Total U. 8. Govt securities, direct and
guar Aieos 2,383,500 2,423,600, 2,433,600( 2,433,600| 2,433,600 2,720,819

Other 860Uritie8. -« v o cceememnsonann pom s
Forelgn loans on gold

Total bills and seourities....uemon- wmmmmne | 2,344,002 2,446,846| 2,446,303| 2,447,468] 2,447,779

Gold held abroad.......
Due from foreign banks 47 47 47 47 47
Federal Reserve notes of other banks 19,754 . 22,875 22,412 22,962 21,221
U d ftems. .. 759,353 7 694,970 851,710 706,834 663,569
Bank premises. .. 41,308 41,34 41,257 41,294 41,310 41,310 41,307
Other assets. .. 65,634 54,189 53,676 54,893 53,547 52,713 65,117 61,230

Total B38et8. oo e wrmmmeenanmennnans | 22,852,648] 22,754,742 22,998,962 22,584,369| 22,616,869| 22,462,203| 22,526,578| 22,307,254 22,200,662| 18,776,872

LIABILITIES .
Federal Reserve notes in actual cireulation.... | 5,648,874 5,520,271 5,508,424 5,479,364 5,464,238/ 5,406,985| 5,395,924 5,303,924 5,390,785 4,781,385

Deposits—Member banks' reserve acoount... | 14,176,635| 14,147,775 14,015,812| 13,927,014| 13,800,205 13,703,112| 13,624,419 13,595,824| 13,523,861 11,813,664
United States Treasurer—~General account.... 375,707 83 462,610 579,053 878,060 792,632 790,361 761,686 791,182 349,030
Forelgn .. 1,091,831 1,057,344| 1,056,401 1,045,458 1,011,324 1,035459| 956,537 997,516 470,881
Other 567,697| 528,776 . 603,002| 517,853 541,066 513645 - 513,309 563,403  512,625| 319,449

Total d 1 ---| 16,211,670/ 16,131,046| 16,138,768| 16,080,321| 16,084,789| 16,020,613| 15,963,548 15,877,450| 15,825,084 12,953,024
Deferred avallability items......... - 723,645 736,357 086,147 669,124 723,391 670,157 803,296 669,184 621,720 ,547
Other liabilities, incl. acorued dividends...... 5,057 4,147 3,658 3,874 3,441 3,653 3,137 6,129 2,853 4,278

Total liabilities.. --- | 22,480,246| 22,301,821| 22,636,997| 22,222,683 22,256,869 22,101,408 22,165,905| 21,946,687| 21,840,442| 18,429,234

CAPITAL ACCOUNTS -
Capital paid in 137,678 137,638 137,653 137,641 137,632 137,630 137,637 137,620 137,586 135,580
Burplus é“ Dee X 151,720 151,720 151,720 161,720 151,720 151,720 149,152
Burplus (Section 13-b) .. eececanenn PR P 26,839 26,839 26,839 26,839 26,839 26,839 26,839 27,264
Other capital e 47,165 45,763 45,486 44,606 44,477 44,388 44,075 35,642

Total liabilities and capital accounts 22,852,648 22,998,962| 22,584,369 22,482,203| 22,526,578| 22,307,254/ 22,200,662| 18,776,872
m}tilo of total t':eﬂell')vnela lto dep%sll: dand Federal '
€8erve No abilities combine : ) 9.4 85.6
Contingent labllity on bills purchased for Ba% e il
forelgn cor dents. B iy s 101
Commitments to make industrial advanoces. ... 8,078 8,123 10,023

Maturdty Distribution of Bills and
Short-Term Securitfes—

1538 4o il e

y8 bills d 271 180 235 168 319

31-60 days bllls dl d so0 e 734

61-00 days bills dis 746 506

Over 90 days bills d 261

Total bills dis

Total bills bought in open market........

1-15 days industrial advanoes 6
257 276 196 148 3 253

ial advances.

a: 1al advances. 163
61-80 days industrial advances........... omio 2 258
Over 90 days 1 ial advances 6,419

Total Industrial AAVANCeS. mewim. e ceeeeenn 8,645 11,680

U. 8. Govt. securities, direct and guaranteed:
1-15 days : 54,675
16-30 days....... 69,280
81-90 gan 92,500

-00 d8YS...oc... B N i G 92,500 2 - 92,600
Over 90 days.... -| 2,232,800| 2,351,900 2,331,100 2,341,100 2,433,600 2,561,439
Total U. 8. Government securitles, direct
and guaranteed. . ....... 2,232,800 2,351,900 2,423,600 2,433,600 2,433,600 2,423,600| 2,433,600| 2,720,819
Total other M

Federal Reserve Notes—

Issued to Federal Reserve Bank by F. R. Agent | 5,837,873 5,814,154/ 5,785,779| 5,771,996| 5,732,623| 5,703,707| 5,692,745 5,688,926| 5,639,131| 5,069,242
Held by Federal Reserve Bank.......... 288,999 293,883 277,355 292,632 '268,385 '296.722 296,821 295,002 248,346 '287.857

In actual oirculation. 5.548,874| 5520,271| 5,508,424| 5,479,364| 5,464,338| 5,406,985| 5,395,924| 5,393,924| 5,390,785 4,781,385

Coliateral Held by Agent as Security for

Notes Issued to Bank— . 3

Gold otfs. on hand and due from U, 8. Treas.... | 5200 4 5,878,000 5,830,500 5,806,500| 6,796,500 5,790,000/ 5,739,500| 5,166,000
4,22 .

By eligible PADer e en o oo @
United States Government seouritfes..... i g Siere el s o . o

Total collateral. .o eecamccancnnenee- 5,932,342| 5,880,195 5,850,985 5,834,726 5,809,579| 5,799,244| 5,793,844| ' 5,743,700| 5,168,132

® “‘Other cash” does not include Federal Reserve notes.

x These are ocertificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents 0 59.06

ocents on Jan. 31, 1934, these oertificates belng worth less to the extent of the difference, the difference itsslf having been appropriated as profit by the Treasury undef
Drovisions ot the Gold Reserve Aot of 1034,

gitized for FRASER
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Weekly Returns 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 OCT. 30, 1940
= Thres Ciphers (000) Omitted 2
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Rich d| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallaz |San Fras,
ASSETS $ $ $ $ 3 3 $ $ $ $ $ s $
Gold oertificates on hand and due|

from United States Treasury. 19,280,299|1,187,333(9,479,470| 982,638(1,285,854| '518,914| 350,991|2 ,960,934)  475,708| 287,783| 386,857| 264,363|1,099,654
Redemption fund—Fed. Res. notes__ 10,073 1,537 1,256 603 585 1,110] 854 1,244 78 43 8 1,070

2 5 519 582 X
Other cash #. oo eaann..| 341,200] 34,270| 89,382| 27,657| 22,048 22,017| 18,998| 42,167 13,252 7,340 19,029 12,101 32,129

Total reserves. .coeemeecunen...--|19,631,662(1,223,1409,570,108/1,010,898|1,308,487| 542,941| 370,843(3,004,345| 489,238| 205,658 406,205 277,046(1,132,853
Bllls discounted:

Becured by U. 8. Govt. bligations,
direct and guaranteed. s 1,044 37 229 166 40 2 48 15 178 117 127 35
Other bills discounted.......... 230 2,955 891 231 104 34 64| . 188 94 199 913 129 108

Total bills discounted.......... 3,999 928 460 270 74 66 236 109 377 1,030 256

143
Industrial advances 8,193 1,031 1,779 2,403 326 820, 252 267 b 264 212 222 612
U. B. Govt. securities, direct & guar.:

BondS..eeccmucnnn 1,379,200 | 98,688| 414,369| 115,843 138,324|  71,928| 52,522 156,248| 58,452| 38,608 66,113 52,853 115,162.
Notes 953,600 /68,236 286,500| :80,097| 95,639 49,732| 36,316 108,032| 40,415 . 26,755 45,711 36,543| 79,624

Total U. B. Govt. securities, |
direct and guaranteed 2,332,800 166,924 700,869 195,940| 233,963| 121,660 88,838| 264,280| 98,867  65,453| 111,824| 89,396| 194,786

Total bills and securities 2,344,92; 168,002 703,5Zg 198,802 234.652' 122.553 89.153' 264,783 98,98{ 113,06(; 89,874 195,541
6

Due from foreign banks_.._. .

Fed. Res. notes of other banks....... 19,754 521 1,904 1,361 2,372 1,909 2,472 1,301 522 3,321
Uncollected items 759,353 = 75,838| 175,426 94,523(  60,489| . 30,177 108,480 39,480 34.177| 25,467 43,107
Bank 41,306 2,843 9,750 477 5,425 2,592 1,998 3,342 2,420 3,097 1,121

y ’ 2,867
Other assets 55,534 3,659 15,993 5,183 5,947 3,189 1,999 5,778 2,135 1,653 2,487 2,779 4,832

Total assets. 22,852,648|1,474,009,104767751,273,142,1,650,306| 734,139, 496,084(3,389,206, 633,556 385,669| 560,437| 396,810,1,382,525

LIABILITIES
ll:')el?o.m!::tea!nmual circulation. 5,548,874| 449,210/1,480,643( 379,919] 505,221 262,075/ 180,321|1,187,409| 208,603| 152,945 199,470 91,079| 452,070

S,

Member bank reserve account.....(14,176,535 846,492|7,532,750| 686,763| 910,401) 336,488| 222,536|1,897,180| 323,735 168,459| 268,157| 224,366| 759,208
U. 8. Treasurer—General account.| 375,707\ = 19,664| 109,286| 11,978| 34,021 23,753| 19,718| ' 51,791| 19,992| = 16.459| 23,095 20,608 25,342
1, 091 831 61,119 610,248| 73,615/ 69,859| 32,301| 26,291| 90,141 22,535 16,526| 21,784|  22,5635| 54,877

567,597 8,715| 458,172| 34,326 8,378 3,877 4,728 7,092 7,495 4,291 4,826 2,364 23,333

Total d { 16,211,670] 925,990/8,710,456| 806,682|1,022,659| 896,419| 273,273|2,046,204| 873,757 205,735| 317,862| 269,873| 862,760

723,645\ 73,298 159,019| 51,954 87,772| 59,727| 29,131| 108,809| ' 80,750| ' 17,425 < 32,124| 24,001| 40,455
5,057 435 1,273 1,045 497 165) 176, 518 162 153 182 173 278

22,489,2461,448,933/10351391|1,239,600(1,616,149| 718,386| 482,901(3,343,030| 622,172| 376,258| 549,647 385,216|1,355,563

i
CAPITAL ACCOUNTS :

Capital pald 0. «cao oo amaas| 137,678 51,085 11,881 14,075 5,347 4,677| 13,963 4,166 2,957 4,160| 11,608
Burplus (Sectlon 7) 151,720 53,326| 14,198| 14,323 5,247 5,725| 22,824 4,709 3,162 3,974 10,224
Burplus (S8ection 13-b) 26,839 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,266 2,121
Other capital 80COUNtS. wec e cnenn 47,165 2,460| 13,864 3,070 4,752 1,913 2,068 7,960 1,971 2,291 2,194/ 3,009

Totalliabilitles and capital accounts|22,852,648(1,474,009/10476 775/1,273,142(1,650,306) 734,139| 496,084 3,389,208 633,556| 385,659 560,437 396,810(1,382,5625
Commitments to make indus, advs... 7,351 262 721 1,012 948 586 508 14 4 7

* *Other cash' does not include Federal Reserve notes. a Less than $500.

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omittea *
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Rick d| Atlanta | Chicago | St. Louts
Federal Reserve notes:

: 3 $ s 3 $ $ 3 3 $
Issued to F. R. Bank by F. R. Agent| 5,837,873( 472,678(1,5659,074| 400,314| 527,130 275,121 195,395 1,218,058 219,505
Held by Federal Reserve Bank....| 288,999| 23,468| 78,431| 20,395 21,909  13,046| 15,074 30,649

Minneap. Kan. Clty| Dallas |San Fran.

$ $ S $
157,6068| 207,770 99,160| 506,062
11,002 4,661 8,291 8,081| 53,992
In actual circulation 5,548,874] 449,210(1,480,643| 379,919| 6505,221| 262,075| 180,321|1,187,400| 208,503| 152,045 199,479| 91,079 452,070
Collateral - held by agent as security
for notes issued to banks:
Gold certificates on hand and due
from Unlted States Treasury....| 5,946,500| 490,000(1,575,000| 410,000 290,000| 200,000/1,230,000
Eligible paper...ceeemae- cemanman .342 50 5687 382 40

224,000| 158,500| 210,000( 103,000] 524,000
85 282 916

Total collateral, 5,948,842 490,050'1,675,587' 410,382i 532,000' 290,040' 200,000'1,230,000' 224,085' 158,782! 210,916! 103,000! 524,000

United States Treasury Bills—Friday, Nov. 1

: THE BERLIN STOCK EXCHANGE
Rates quoted are for discount at purchase.

Closing prices of representative stocks as received by cable
B4 I Asked ” each day of the past week: 0u. ox ou oa e

26 28 29 30

Nov. 61940 ¥ e . 261940.......| 0. §

Nov. 13 1940 K ] 1941.-.-..._ 0.06 e Per Cent of Par-

Nov. 20 1940. J . 91041 0.06 Al Elektrl Geselischatt(6%)174 174 * 173 173 . 173 173

Nov. 27 1940, 06% - 16 1041 . Berliner Kraft u, LIoht (8%) ceuneeanenann207 210 210 210 - 211 211

Deo. 11 igig X “ 20 Toal 0087 c s Bank (6%) 140 141 141 141 140 139

Deo. 18 1940_ X s Deutsche BADK (6%).ceccemecmmmamenaea163 153 152 151 151 151

D b (German Ry8. 7%).. -. 126 126 126 ... ...

; Dresdner Bank (%) .e-ccecemcmnnn ee-an141 141 140 140 140 140

Quotations for United States Treasury Notes—Friday, | Farbenindustrie I. G. (8%)-v-vmvoc-u-naa104 194 193 194 103 193

; N 1 1 nk (new shares) 120 120 120 120 120 = 120

ov. Slemens & Halske (8%)- - vomem-m S ..255 254 252 252 251 263

Figures after decimal point represent one or more 32ds of | Verelnigte Stahlwerke (6%)- v~~~ L 139 138 139 138 139

a point.

ENGLISH FINANCIAL MARKET—PER CABLE

The daily elosing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed., Thurs., Fri.,
0ct.28  0ct.28 ° 0ct.29 0c.30 Oct.31  Noz. 1
103 31||Mar. 15 1945___ g g Silver, per 0z.. Closed ~ 237-16d, 237-16d. 23%d.  233d.  23%4d.
102.18 Gold, p. fine oz, - 168s. 168s. ' 168s. 168s. 1688, 168s.
Consols, 2%%.. Closed  £75 £747% £75 £75% £75%
: British 34%
Stock and Bond Averages - War Loan... Closed  £101 £100%  £101 £101%  £101Y4
A 4 British 4%

Below. are the daily closing averages of representative 1960-90..... Closed  £1113%  £111%  £111%.  £111%  £111%
stocks and bonds listed on the New York Stock Exchange

as compiled by Dow, Jones & Co.

I
Asked “ Maturity I
101. gzl Sept. 15 1043

The price of silver per ounce (in cents) in the United
States on the same days have been:

Bar N.Y, (for.) 34% 34U 34% 34y 34% 34%
U. 8. Treasury
(newly mined) 77.11 77.11 77.11 77.11 77.11 77.11

Stocke

30 | 20 I 15 10
Indus-§ Rail- | Ut~ Indus-
trials | roads I tes wials

i vernment Securities on the New
29.32 62| 107.58 United States Go

29.301 28 of 207 12 18| 4894 100, . York Stock Exchange—=See following page.
28.90 22" 03| 107 ¥ ; g :
%ﬁﬁ% 33| 445 10771 9. ; ; : Transactions at the New York Stock Exchange.

28.65' 44741 107.74] 9390] 48 Daily, Weekly and Yearly—See page 2615.

/
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Nov. 2, 1940

Stock and Bond Sales__New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Sixteen Pages—Page One

NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No
account is taken of such sales in computing the range for the year.

»

United States Government Securities on the New York Stock Exchange

Below we furnish a daily record of the trapsactions in Treasury, Home

Corporation bonds on the New Yor
Quotntions afterflecimal point represent one

k Stock Exphange during the current week.

more 32ds of a point.

Owners’ Loan and Federal Farm Mortgage

Datly Record of U. 8. Bond Prices

Oct. 26

Oct. 28 I Oct, 29
)

0ct.30 { Oct.31 | Nov. 1

Datly Record of U. 8. Bond Prices| Oct.26

Treasury High
4348, 1947-52. ceevueen-iLow.
Close

Total sales 4n $1,000 units. ..
High

48, 194454 ceeeuncen--{Low.
Close

Total sales 4n $1,000 units_ .
High

338, 1946-56 . « e mua{ LOW.
Close|

Total sales 4n §1,000 units.. ..
High

3348, 194143 .. .........{Low.

L . {Close
Total sales 4n $1,000 unidts. ..
High
338, 104347 . .ocnueen-{Llow.
Close
Total sales $n $1,000 units. ..
High

338, 1941.....
Close!
" Total sales 4n $1,000 units. ..
High
8348, 1943-45..........-{Low.
Close
Total sales 4n $1,000 unis. ..
High

8348, 194446 ...c...-{Low.
Close|

Total sales 4n $1,000 unils. ..
High

348, 1946-49.........-{Low.

Close

Total sales 4n $1,000 untts. .
High

3348, 1949-52. cccueac..{Low.

Close|

Total sales 4n $1,000 units. ..
High

38, 1946-48. ccvenrvnnen é.ow.

lose

Total sales $n $1,000 units. ..

High

88, 195156 cnenccenaneilow.
Cl

ose
Total sales 4n $1,000 units. .
Higb

27%8, 1956-60...c.cn.-{Low.
Close

Total sales 4n $1,000 units. ..
High

2%s, 1945-47.-..--.---{14:1
Close

Total sales 4n $1,000 units. ..
High

238, 1948-61..ccceen..iLow.

Close|
Total sales §n $1,000 units. ..
High

2348, 1951-54. cccacoa.-{Low.
s Close
Total sales $n $1,000 units. ..
High

238, 1956-69...naven..{Low.
Close

Total sa «8 $n $1,000 units_ .
High

2%s, 1988-63. ..cc.....{Low.
Close

Total sales 4n $1,000 units._ ..
High

238, 1960-66....

Ci
Total sales {n $1.000 units. ..

121

121
*3

120.31 s | eeie
120.31
120.31

2

Treasury High
2348, 1945 ccceeneao-{Low.
Close

Total sales $n $1,000 units. ..
High'

2%48, 1948 cncnmnnacas Lo

Cl
Total sales 4n $1,000 units. ..
High
2%8,1949-53....c...{Low.
Close:
Total sales 4n $1,000 units_ . _
High

2%48, 1950-52. . ...n....{Lo

2%s, 1951-53. ...
Close
Total sales 4n $1,000 unaai...
High
238, 1954-56

CI

Total sales §n $1,000 unizs.
Higt
28, 1947 e .. Smamanas]LOW

Clos¢

Total sales 4n $1,000 units. ..

' (High

28, 1948-50. « ccc eee-n{Low

Close

Total sales 4n $1,000 units__.
High

28, 1953-55-uucacncaad{Low.
Close|

Total sales in $1,000 units...
Federal Farm Mortgage (High
3%8, 194464« oo --{Low.
Close!

Total sales ¢n $1,000 units___
High

38, 1944-49. e ---1{Low.

Close

Total sales 4n $1,000 units. ..

; High

38, 194247 . ceeeeeucca{Low.
Close

Total sales $n $1,000 units. ._

High e
238, 104247« ceneee.. éow. A,

lose| ..--

Total sales §n $1,000 units. .. Ciawa
Home Owners’ Loan High| 107.31
38, serles A, 1944-52....{Low.| 107.31

Close| 107.31
Total sales 4n $1,000 units. __ 15
High

Total sales 4n $1,000 units_ ..

Close
Total sales 4n $1,000 units_ .

v.-| 103015
238, 194244 ceon--ilow.| _...| 103.15]
Close| -...| 103.15

High| 102.16] 102.14

1348, 194647 o ennon..{Low.| 102.16] 102.14| --_0

1018] 10214 -
8

*4

107.28
107.28
107.28

*1

* Odd lot sales, t Deferred delivery sale.

2 Treasury 4148, 1947-1952.
1 Treasury 3%s, 1944-46
6 Treasury 2}s, 1954-1956

$ Cash sale.

Note—The above table includes only sales
honds. Transactions in registered bonds were:

of coupon

to 121

--109.18 to 109.18
103.26 to 103.30

United States Treasury Bills—See previous page.
United States Treasury Notes, &c.—See previous page.

New York Stock Record
Range Stnce Jan. 1 Range for Préevious

- LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCES
NEW YORK STOCK On Basts of 100-Share Lors Year 1939

Saturday ’Monday Tuesday | Wednesday | Thursday Friday EXCHANGE
Oct. 26 Oct. 28 Oct. 29 Oct. 30 Oct, 31 Noo. 1 Lowsst Lowest Hghest

$ ver share | $ per share | $ per share | $ per share | $ per share | $ per shaf® 3 Par| $ per ehare | § per $ per share|$ per share
533 b54%| b4z baly| 5334 537 535 5334 531 5% b1y b5 Abbott Laboratories.. .No par| 50 May 21 53 7113 Bept
11873 1187(*116 11912/*116 120 [*116 1191z/*116 11915/%116 1191yl 2 434 % oconv preferred..-.100{ 110 May 22 8 14913 Bept
#3513 361z| 361z 361s| *3512 42 | *3513 42 | *3613 42 | *3613 42 Abraham & Straus.....Ne par| 30 May 22
4834| 481z 4813 49 49 4913 49121 50 513 535 Acme Steel CO-vacmann--.26| 347aMay 25
5% 4 5% 6 61z 614 614 63| Adams Exprees. . 41 May 28
*211p *211 221g 2113 *211p 221 00 | Adams-MLli8 corp.- ... 1613June b
1514 1514 153%| 15% 4 Address-Multgr Corp 1213June 15|
411g 417 423 - 42 Alr Reduosion Ine... 361zJune 10|
*T1g 1z 1p . 500 | Alr Way E\ Appiiance..No par 1gJune 10|
— " Alabama & Vicksburg Ry.100( 60 May 21
41 453 Alaska Juneau Gol 4 May 21
Aulegheny Corp No par 3sJune 4
536 % D¢ A with $30 war.100) 53,June 10|
636 % pt A without war.100 414May 21
$2.50 prior conv pref_.No par| 7 May 21
Alghny Lud 8t Corp..Ni 1513May 21| 2613May 10|}
Alleg & West Ry 6% gtd..100] 61 June 22| 74128ept 30
Allen Industries Ine 63 June 11| 123 Apr 16
Allled Chemtea. & Dye.No par| 13513June 10| 182  Apr 9
ed Co. 87%May 15| 14 Jabp 25
10 June 5| 163 Apr 23|
Allled Btores Corp.....Ne par| 413May 21
5%_preferred. ...e.....100| 55 May 28|
Alis-Chalmers M{fg....No par| 213May 22
00 | Alpha Portland Cem._No par| 11 June 10|
00 | Amalgam Leathar Co Ine...1 11gMay 15|
6% oonv preferred......50| 913May 28
1 Amerada Corp........No par| 38i3May 2%
4 151z 1514 700 | Am Agric Chem (Deé\)..No par| 12igMay 22
8114 60%| 6014 Am Airtines In6..........10| 413 Jan 12|
85| 9 9 9 9 American Bank Note.. ....10) 6 June 10|
*45 46 47 4713 47131 *4813 50 493 8% ) ruferred cew -...501 35 Junel8! 50 Jan 3|

" # Bid and asked prices, no sales on this day. - ¢ In receivership. a Def. delivery. n New stock. r Cashsale. z Zx-div. y Ex-risbt. ¥ Called for redemption

5g 5 5g 58
1015 1114

gitized for FRASER
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT BTOCKS Range Since Jan. 1 Range for Previous
NEW YORK STOCK On Basts oy 100-Share Lots Year 1939
Satmdav Monday Tuesday = Wednesday . Thursday Friday 3 EXCHANGE

Oct, 28 Oct. 29 Oct.30 | Oct.31 Noo. 1 Lowest ., Highest Lowest | Highsst

$ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | § per share ||$ per share|$ per share
7 7 73 T Ty Ty 7ls 77" - 77 81} 3,000 | American Bosch Corop 1 5lgJune 26 9%May 3 313 Aug| 8 Jan
*3614 367| 3634 373| *3613 371, 37 3712 3814 383 1,800 | Am Brake 8hoe & Fdy.No par| 28 May 21| 45% Jan 3 8134 Apr| 573 Sept
13012 13012| 13234 1323;|*12915 13275|*12915 1327g *12834 13878 70 53 % oconv pret 100| 128 May 24| 135 June 28|| 125 Apr
13 11 11y 11 1 11 113 11 - 11} 2,900 | Amer Cable & Radlo Corp.._1 23 July 18
9434 - 95%( 943 9514 933, 95 9334 9434 American Om.. .......... 25! 116! Jan 29 1g 1161g Sept
17513 17513 *175  17515| 17515 l7dlz *17512 176 | 176 176 referred... 100 17873Sept 18 179 © July
28~ 281y 2815 283 285 283 30 3013 ' 3078, 33y May 10| 4014 Oct
60:2  6012| 603 61 61 621 6214 6334 6314 Preferred. 100 633 Oct 31 64 Oct
*2034 2073} 2013 2073 2013 201g| 201z 21 213 Am Clulln & Cable [ne_No par| 1313May 28| 2313 Jan 3 1313 Apr| 2513 Oct
*1101; 11213 *11014 11215/*1101; 1121s| 11215 1121 1 120 00| - 5% conv preferred . 150| 100 May 21| 11213 Apr 22(| 100 May| 11515 Mar
12015 1201 *118° 12015(*1181s 11934 1193 1211 Amerlmn Omole..-_.-No par| 112 May 23| 1401:May 9|| 10912 Apr
~7 13 *7 .13 *7 27 518 Am Coul Co of Allegh Co NJ25 9 May 23| 13 Feb23 9 Dec|
7 T38| *7 73| *7 2 71 American Colortyps Co....10 512May 18 93 Apr 4 5 Aug
*5 55 51g 514 4 Am Comm’l Alcohol Corp..20| = 41gMay 18| - 8l Jan b5 513 Sept,
934 93 934  *95g 00 | American Crystal Sugar.....10 1| 1514 Apr18 614 Apr
807 807 82 6% 18t pret: 100 911y Mar 25| 61 Feb!
*134 213 | 2 Awerlcan Encaustie Tiling. .1 114May 22 3,y Mar 8 233 Bept,
*45g 512 51y 5 9 Amer European Secs...No par| 312June 17| 65 Apr 16
=11y 114 " % 3 133 Amer & For n Power... No par 1 May 15| 2% Jan 8
$7 preferred . . ......No parl 103May 21| 2814 Jan 8 1214 Apr
24May 21| 714 4an 4 5 Apr|
91gMay 28| 2414 Jan 8§ 10 Apr|
23 May 21, 501,May 3| ‘12 Apr
American Hide & Leather...1| 3 May 28| 65 Apr 23| 273 Mar|
6% conv pref 50| 23 May 24| 38 Apr22
Amertcan Home Products...1| 451zMay 21 661, Apr 3
American Ice 153May 21 373 Apr 1
6% non-cum pref_.._..100| 18 May 23| 35 Mar29
Amer Internat Corp...No 3 June 6| @ Jan @
Amer Invest Co of Ill.......1| 1214Sept 13| 1313 Aug 24
conv preferred. 50| 411;May 31| 57 Apr27
10 May 22| 223, Jan 3
38 May 25| 871,Nov 1
10 May 18
125(May 28
16 6 : 3 16% 34 34 4May
105 *1011g 90 July 3
24 24 24| 25 | - 2014 June 11
3% 3% ’ 4 8 < 3 May 15
543 53l < 535 5334  53% 55 ef 343 May 21
4714  *4634 4633 4634 4634 47% 2814May 21
T3 Tlg Ta Tla T3 Tsg T3 T  Tla T T T3 Am Rad & Stand San'y. No par| 43May 21
*155 . 15973 *155 15975 *155 156 156 156 *156 15973 *156 161 1 Preferred. 135 June 12| 163 Mar 140 162 ' Jan
13% 1334 131g 13%} 1315 141, 1433 151, 151, 1614 1613 167 ¢ American Rolling Mill . ... 913May 15| 1713 Jan 22% Jan
70 70%) 70 70 69 - 703 693 701, 7015 7l 71 72 414 % conv preferred. _.-100 481,May 21| 72 Nov 8014 Bept
7 7 7 7 7 T =T, 7 7 Tl 718 : American Bafety Razor..18.50 6  Oct 4| 123 Mar
*glg 8% 81y 4 8 8 81y Bl *83p 8l 00 | American Seating Co_.No par 5 May 21
31 31 31 | 30 3012 31 3112 3214 321y 70 | Amer Ship Bullding Co.No par| 23 May 15
4275 4313] 4214 42% | 421y 431y 4314 441y 4334 4414 Amer Smelting & Refg. N 3014May 21
*142 142131 14215 142151*1405 14315 14215 14215 *1405 142h 14215 14215 300 Preferred. .. .. wemwmeaea100| 122 May 28| 147 = Apr 15|| ‘12713 Sept
54% b4s| 53 54ly| 523 525 *52 521, 52 | 5213 523 American Souff . 3 5173May 22| 70 Feb 9|| 693 Apr|
*145 15012|*145 15012{*145 15013 *145 15015 *145 15012 *145 1501 8% preterred ... 100| 139 May 25| 1521zMay 1| 140  Oct
27 274 263 27 27 2Tl 27 - 277 273 281z 28 29 | Amer Steel Foundriea__No par| 191;May 21| - 33% Jan 3| 2013 Aug
1175 1134 113 117% 117% 111z 111 1134 1134 1155 1134 900 | American Stores No par 914May 22| 1453 Apr 12 814 Apr
13%| *123; 133 *123 133 *13 133 131, 131y 1315 131, American Stove Co....No par| 11 May 18| 1714 Jan 6| 9 Apr
1414 131z 133 13% 135 14 | 137 1414 137 137 American Sugar Retining..100| 123 May 28| - 233 Feb 23 15614 Apr|
73 | #7255 73 728 7273 7273 727 73 | *7314 T4 | 600 Preferred. 100| 7013 Aug 20| 93 Feb23|| 751y Mar| 974 Sept
53 - 151a| *145g 1515 55 15% *15  15% *151y 1515 1513 151 Am Sumatra Tobaoco..No par| 1114May 21| 18 Mar 13 181 Jan
16212 13313 16314 16414 1645 16412 1647 165 1653 16511 166 | Amer Telep & Teleg Co...100; 146 May 28| 17514 Mar 12 17114 Deo
72 724 Ty *7134 72 | 7115 72 | 7214 721 Arnerican TobA000nu--.. 26| 69 May 22| 8913 Apr 15

7215 7215 727 7214 7273 7213 73 7313 74 C lass B 2 70 May 21| 913 Apr. 9
14715 14713 ‘14713 14715 ¥14434 148  *1443; 148 | 1471, 147!2I 136 June 4| 1531z Oct 1
*475 b 47 4 473 473 455 47y 25gMay 21 6% Apr 8
9 9lg 91, 1014 10 1038 514May 21| 1233 Jan 4
*937g *937g 941 *96 97 | 300 - ar| 83igJune 11| 10113 Apr 156
9 9 933 9l 912 rl 6 May21j 12 Apr23 1514 Bept
49'2 1 5lig| 5133 523 100| 261zMay 21| - 5213 Apr 23 843 Sept,
7 63 7 Amer Zino Lead & Smelt....1 414May 22 813 Apr 10 4. Aug
52 50 50 200 $5 prior conv pref.......25| 35 June 10| 50 Oct 30
25 25  25% Anaconda Copper Mining..50| 18 May 21| 32 Apr 9
32 3213 321y 5 Anaconda W & Cable..No par| 20 May 21| 414 Apr 8
4 1534] *1515 153 AnchorHock Glass Corp.12.50| 121zMay 21| 225% Mar 8
113 |*1111 113 €5 div preferred No par| 107 June 4| 11313 Aug23||..
1119] 1215 121 £ 8 May 21| 153 Apr 12
21g] . *2 214 pel e o 13;June 17 414 Apr 10
3215 #3213 331 Archer Danlely Midl'd.. “No par| 23 June 5| 853 Feb 27
*108 109 Armour&Co(Del)pt7%, gtd100| 9712June 6| 110!5 Apr 30||-
51g by Armour & Co ot illinols ....5| 4 May 21| 75 Apr 22
51 521y 4 $6 conv prior pref...No par| 35 May 21| 6414 Apr 22
*40 74 7% preferred . . . 100| 5812 Jan 4| 68 Apr20
215" 2323 3314 Armatrong Cork Co....No par| 225May 21
813 81y ﬁrnlold Cé)nmblc Corpﬁ...-b gl:ﬁ”%ﬁ

b 57 tloom Col - ay 2
*8233 b rro -en I 9612 Jan 12| 102 July 23
634 43%May 22| 9 Janll
*73 1 65 Aug29| 80 May 8
*85 2d preterred 00| 4913May 22| 86 Oct 31
. *¥3313 Assoc Investmeats Co..No par| 291zJune 18| 45 Mar 26 38 June
881, ¢ 5% preferred .......--100l 82 May 23| 1001zMar 8 100 June
171, toh Topeka & Santa Fe..160) 13 May 21| 26Y% Jan 3 427 Jan
e 2 o .-100] 391zMay 21| 5713 Apr 24| 71 Mar
95%May 22| 2313 Jan 3 6 A 3013 Jan
81gJune 6| 223 Apr 20 263 Sept
T

2 14May gMay

1om 1oaele109% 1000|1080 o 167 1 A 107 ‘Juno 24| 110 " Jan 25

1 3 A8 COrp..cvacucunn ay 8
'43 z : : : H 3 y N a,, 00 8% prezarred--. vee-asaB0| 431 June 5| 51 Feb 14
2! *62 4 Atlas Powder . ... N 57 May 23
*1201g 127 11213June l}

:15 l’l:mCA- D 1(Th g 3
Aviation Corp. 01 ' L)
Baldwin Looo Works v t ¢...13| 1233May 23| 197%May 10
Ba'timore & Ohl0.......-100 23May 1 63 Jan
49 oretirred...-.“..-loo ?]:u%ay }115 121 .}::
2June (]
Conv 5% preterred.....100| 34 May 21| 5213 Jan
Barber Asphalt Corp.......10| 812May 21| 165 Apr
) 7 7 7 7 Barker Brothers Neo par| 4 May 15| 8% Jan
2813 #2815y 534 % preferred 22] :Aay f(l, 205 Mar . el
91, 9 10 1 gJune 2
3 273, 27y 237 28" 28 28%| 11 w 201¢May 21 384 Nov
*1131g 114 |*11313 114 |*11314 #11314 114 st preterred. 11113 June 10| 11513 Nov
*2213 2313|2213 2213 *221, 23 . 23 1813May 21| 363 ALr 16 28 July
53| #1051 1101g{*10513 10714|*10512 #1053 111 ar| 105 May 28| 112ig Apr 22 10714 Nov
*100 110 [*10014 110 [*10014 10712 *10014 110 102 June 17| 1056 May 7 Py
¥ . 33 | coee | *¥3012 ... 331 ..z Rewosw 2913May 14 l(ﬁ;‘ g:p:
11714 11714) 11612 11612{*11615 11812 118 20| 102° May 22 |l D!
713 Tia 1 *73 71, 714June 11 714 Apr|
*10 - *10 * - *10 12 Sept 17| gga. Ixo:
303 2 3 - 311z 5| 2412May 28 o AD
#1912 197 20 3 20 E par| 1714May 22 177% Apr
53 53 53 *531y y 2 Pr pmz 50div nr'aBNo par| 491gJune 25
%2933 3073 *293 #2913  305| *20 5 2 Best & 0 par| 2213May 21
831z 84%| 83 833 847 84 73 4 89 58 3 Bcthlehem Bteal (Del) No par !Baizﬂay %g
#1235 12414| 12414 12355 1237 refntrod......_iv.-loo (llg 'M:y 12
2414 2414]  23% 2334 233 3 25 | leelow-sanf Corp Ino. N” par I Mny e
19‘3 191g *187 1914 978 800 | Black & Decker MIg CoN) par s Mn; e 115: Ave
G2l 1o 19m| 10ms 1005 s 20 L 1400 | B v i o] 1313May 21| ‘234 Jan
199| ~ioi 3% 2 s Nopar| 11 May 14| 16 Apr .
#121g 133 *121g #1213 13% 3 213 13%| *121g 137 Bloomingdale Brothers. No par y
83783 837: 81 85 85 i 85 Blumenthal & Co pref.....100| 54 June27} 85 Oct 29 A 67 Dee

DO rOI

* Bid and asked prices; no sale onthisday. *1Inreceivership. a Def dellvery. n New stook. r Cashesale. 2 Ex-div. o Ex-rights 9 Callied for redemption.
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Nov. 2, 1940

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 26

Monday
Oct. 28

Tuesday
Oct. 29

Wednesday
Oct. 30 |

Thursday
| “0ct. 31

Friday
Nov, 1

STOCKS
NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basts of 100-8hare Lots

Range for Previons
Year 1939

Lowest

Highest

Lowest | Highest

$ hare

”?’ 1613

«50‘4 307
#108!3 110
58% - 5812

%2313 2414

1914

2014

4
3014
3
56
11578 1157
46 - - 46%
27 273
11812 11878
Tsg T
6273
18
21g
3lg
613
31y
101

*601g 61

*98
29

10614 10614

1034 1034
10113
2912
*110 1111z
2134 22

178

$ per share

15% 1578

301z 31lg

1081z 108%
58

58

#2315 2414
19%

20
1%
3614
45
111z
23%
381y
4414

4
g 1612
11614
1613
33
23%
97 10%
1091z
3 4%

$ ver share

45
4

237
10
*10814
45
591z
634
3333

#3714
*87
3014
3 3
b5 b5
*1121g 115
453 453
261z 27
all7iz 118
Ty Tla
*BL 621
#1713 181

27
*118 119

7
#61

21g
*113
25
b3
#2384
*9212 101

#2354 3l
#9212 101
313% 31%
473 b
2914 30
%21 211y
101 101
#2113 2213
1712 1814
27
4034 4114
*9513 96l
¥1ig 1
¥y Ty
81y

13
*3712
#4714

”3

516

1g
tgla
*11

233
¥211p
803

878

*321
*3831p
*4814
2778
3134 3
*140 142
107 107
61 61

*48 50
2814 2878
32 32

*140 142

106 106

*6013 61
107 107
9973 997
2033 293

*110 1111y
2133 213
133 13
173 1%
113 11y
201g
193

6
821y

78

79

5
201z
31
983
371

107

97

*29

2084

®11y
2

‘114
20

*197g
6

*2014
3012
*9612
3612
*10234
934
138 = 1lp
561z 5714
303 301

24%
381z

174 1T
#1157 11614
161 1613
*291z 33
237
1014
10912

4
3034
56 56
#114 11512
463 47
2177

7l
6212
1713 1712
218

b3
314

311 315

43 § 4%
2915 3012
211y 2134

1034 1078
*9912 1013
2914,
*110  1111g

1

31
*108'g 109

#3713

45

4
167
#1157
#1614
#3015
2373
1018

46
2714
all8 118
7 7

*61
#1784
214
*113
258
*534
#23y
#9212 101
31
434
2934 30
*207g 2134

6

#2114
1914

3
411y

20

97

‘2"
37
_| #67i
2 #1312 115
*3234

*4814 50

27

*32 321
*140 © 142

1073 11
*29 - 291y
21

*]1y
2

76

$ per share |
157 161z,
3115

5814
2434
195
201g

11z
361g

45

101z
*107 - 10912
4% b

303

3

58 557
*114 11512
4712
283

6212
1812
214
314
3214
434
10113 10112
221z

3lg
42%

1
34

3
3712
7014

3312
*8314 8512

2758
*1071g 10712
6L 61
*9934 1013
*110 11112
2114
138
11y
201z

2012/
614
84

7973
5

$ ver share
1673 1714
311g 3214

*55

#2315
1918
201g

1713
11614
17
301
24
1014 101z
*#107 10912
b bly

7
345
2913
1813

8

2%

234
b3
314
9217/
321z
5
3134
2114
1011z
221
203
3lg’
4234
97
114
7g
87g
135g
38
4812
18
b1
316
103

317
434
3014
211
*101
#2114
201
*3
42
*951y
*]1g
*3y
#gly
1314

‘47
*lg
*ig
*lg

*101g

*113

#25g

2415

-83

9
8718
*441y

3
371

*481y
2713

10712 1071z
*601g 6112

11 113
‘100 1013
912 30
*1 10 1111z
2113 221
*]1g
*173
11

451
4

$ per share

171 1734

3235 327g

110 - 110

5% - b8lg
.25

3
451y
4

17
*11573
17
*301g
24

1074

109 1091z
#6013 615
1114 111z
*100 10112
30 31
112 112
22 223
15g
218

14,700

Par| §

Boelng Alrplane Co........-5
Bohn Aluminum & Brass....5
class A...No par

---No par

Borden Co (The)-..
Borg-Warner Corp. .

100

Bower Roller Bearing Co....5
Brewing Corp of America....3
Bridgeport Brass Co...No par
Briggs Manufacturing.No par
Briggs & Stratton No par
Bristol-Myers Co. c e cnwoe--b
Brooklyn & Queens Tr.No par
Bklyn-Manh Transit..No par
936 preterred series ANO par
Brooklyn Union Gn.-.No par|
Brown 8hoe Co 0 par
Bruns-Balke-Collender . N0 par

7% preferred. ... ....--100
Budd (E G) Mig.
7% preferred..

Burlington Mills Corp.
Burroughs Add Mach..No pa;

0 | Bush Terminal

Bush Term Bldg dep 7%p 100
Butler Bros.
5% conv preferred.
Butte Copper & Zinc
Byers Co (A M) P
Participating preterred..100
Byron Jackson Co.
Calffornia Packing.

Calumet & Hecla Cons CoD--5
Campbell W & C Fdy..No par
Canada Dry Ginger Ale

Canada Southern Ry Co--log

$3 preferred A 10
Carolina Clinch gﬂ Ohlo Ry 100
1

Caterplllar Tractor....No par
Celanese Corp of Amer.No par

7% prior preterred
Celotex Col

00
Central Agulirre Assoc.No par
Central Foundry Co. 1
Central Il Lt 434 % pref..100
1Central RR of New Jersey 100
Central Violeta Sugar Co
Century Ribbon Mills.No par

Certain-teed Products......1
6% prlor preferred. 100
Chain Belt Co

$Chesapeake Corp. .....No pa
Chesapeake & onlo Ry
Preferred series A
$Chic & East Ill Ry 6% pf.100
3Chic Great West 4% pf..100
Chicago Mall Order Co b
Chicago Pneumat Tool.No par
$3 conv preferred. -.No par
Pr p1($2.50) cum div No par
$Chic Rock Isl & Pacific. .-100!
7% preterred... ... 1
6% preferred. .........100
Chicago Yellow Cab....No par
Chlckasha Cotton Oil 10,

64 % preferred..
City Investing Co.

Clark Equipment
CCC & 8t Louis Ry Co....100
5% preferred. 100
Clev El Illum $4.50 pf_No par
Clev Graph Bronze Co (The) 1
Clev & Pitts RR Co 7% th
Speclal gtd 4% stock
Climax Molybdenum..No pav
Cluett Peabody & Co..No 11mr

00| 131 May 22

Colgm.e—Pa.lmollve—Peet N 0 par
$4.256 preferred.....No par
Collins & Alkman
5% conv preferred
Colo Fuel & Iron Corp.No par
Colorado & Southern 0

4% 2d preferred
Columb Br'd Sys Inc el A 2 50
Class B, 2.50

Columbia Gas & Elec..No par
6% preferred series
5% preferred.. ...
Columbian Carbon v
Columbia Pictures....No par
$2.75 conv preferred. No par|
Commercial Credit. --10]
4% % conv preferred....1
Comm'! Invest Trust..No par
$4.25 conv ptser '36.No par
Commercial Solvents..No par
Commonw’ith & Sou..No par|
$6 preferred series...No par
Commonwealth Edison Co.--25

00| 10512May 22
5

per share

1234 Aug 18
193 May 22
99 May 23
513May 22
1773May 28
17 'June 10

1314May 22|
27 May22
38 May 23|
11z Jan b
1312 Jan 30
49 Jan 3
131,May 21
27 May21
143 May 21
614May 23|
97 May 28
3 May23
21 May2l
314May 22
20 Janl9
1753May 21
1214May 22
7i1zJuly 3
2 May2l
b12May 21
41zMay 21
1713May 28!
214May 24/
61gMay 22
39 May22
9 May2l
14 May21
5013 July 25|
1 May2l
45May 21
11 May21
113 May 21
34 July 16}
233 May 22
2912May 28
312May 23
3612 Aug 1
7612June 3
221gMay 21
2 May24
3914May 23
100 June 10
421,May 15
20 May21

May 21

48 June 15|
17 Aug 15|
112May 15
106 June 12
212May 18

2213May 24

313May 22
151gMay 21
15 May 28
991z2June 22
1712May 22
1073June 10|

212 Oct 15
3012May 28
8414June 17

612May 21
81gMay 15
2314,May 21
41 May 22
1gMay 20

14 July 23

13 Oct 16
773May 21
9 May2l
153 Aug 28
20 Augl6
5313May 28!

4653May 16
2513May 22
251zMay 21

9913May 21
56 May 24
101gMay 21
94 June 10
1612May 21
108 May 23,
1212May 21
1 Septl7
134 8ept 26
113 Oct 24
16 May 21
16 May 21
414 May 22|
6712May 28
59 June 3
71 May29
31;May 21
143, May 24
2733June 10
95 June13
32 June 10
97 June 4
8 May21
3May 22
42 May 21
2673June 10

56

$ per share
283 Apr1b
3273 Nov 1
12313 Jan 3
701, Mar 20|
2914 Apr 25|
2414 Mar 27
2573 Jan 3
234 Jan 4

2513 Jan 4
3713 Apr30
2013 Apr 6
101z Oct 30
111 May 7

614 Jan b
6612 Oct 31

11834 Jan
5613 Jan
8512 Apr 29|

11934 Sept 28
12313 Feb 15
72 May 1
2614 Apr 22

33 Jan 3
11414 Mar 9
573 Apr B
113,May 10
Mar 7!

6 ar
100 Aprlé
4113 Jan 10|

833 Feb 15
363 Feb 15
22 Oct 4

291z Mar 23
473 Apr 3
4273 Nov 1

1414 Jan 26|
8 Fu

9
260  Jan 30
413 Apr 26
4014 Apr 18
124 July 8
70:4 Oct 31
11413 Janp 10|
4314 Mar 8
8314 Oct 21
48 Mar26
4113 Apr 1
4513 Apr 4
142 Feb 14

3512 Apr 8
1121 Feb 10|
24 May 10
434 Apr 4
53 Apr 4
5 Apr 4
263g Mar 12
2614 Mar 12
713 Apr 8
9313 Apr 8
79 - Jan 26

2313 Jan 29
48 Jan 3
1081g Feb 21

113 Mar 8
1653 Apr 5
134June 28
7314 Jan 8
33 Apr 8

$ per share
343 Jan
2813 Jan

12113 Dee

2514 Nov
r| 1313 Jan
1061z Aug

8 Jan
651 Jan
614 Nov
30 - Jan
3414 Mar
Dec

3612 Dec
31g Sept|
2913 Bept!

12214 Mar
6413 Bept
3014 Dec

10973 Aug
1913 Jan
7213 Mar
303 Bept

bly Jan

11313 Aug
1214 Sept
143, Bept

673 Oct
96 Bept
527 Jan
13 Jan
4713 Jan
2212 Bept

106 Dec
30 Jan
2113 Oct

DOV O3 €O b 1 0O D

38
1031z Bept
334 June
31z Apr|
313 Apr
8514 June|

1473 May
9713 June
58 Mar
435 Oct
3412 Oct

eb 6

1113 Apr

2014 Apr
100 Apr
1113 Apr
2% Aug
37 Sept
313 Aug
14 Apr
14 Apr|
b1y Apr
7413 Jan
6213 Jan
73  Apr
613 Dec
1513 Dec
383 Apr

3713 Oct
11113 Dec
247 Bept
813 SBept
93 Sept

7255% Apr| 3213 Dec

* Bld and asked prices; no sales on this day.

tL

n recelvership.

a Det del'very.

n New stock. 7 CTash sale.

z Ex-div,

y Ex-righta.

{ Called for redemption.

jitized for FRASER
p://fraser.stlouisfed.org/
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT BTOCKS Range Since Jan. 1 Range for Previous

- NEW YORK STOCK On Basts of 100-Share Lots Year 1939
Saturday Monday Tuesday | Wednesday | Thursday Friday EXCHANGE
Oct, 26 Oct. 28 Oct. 29 Oct. 30 Oct, 31 Nov. 1 Lowest Highest Lowesi Htghest

ncrrooemam e

$ per share | $ per share | $ ver share | $ per share | $ rer share | $ per share Par| § per share | § per share |($ par maro $ per share
31z 31| *31g 3lpf - *3lg - Bip| - *3lg 3 31y 3 300 [ Conde Nast Pub Ino...No par| 25May 22 = 614 Jan 3 Apr| 8% Feb
1914} 191z 1915| 197 197g 20 203 Congoleum-Nairn Ino..N¢ par| 14 May 18| 2433 Feb 17 19 Apr| 303% Jan
14 | *133; 14 | *133, *133 14 Cong 1g Ni 8 Jan15| 133 Sept 24 5 Sept| 9% Deo
127g( *121g - 127| *121g *1213 1213 .| 10 Junel2| "1213July 8
2114 2115 2115 211 2 2253 2313 1753June 10| 3113 Apr15|| 1513 Aug| 323 Nov
380 et e g 63 May 20| 93 Aor 9
ay pr
*84 86 86 0 76 May29| 95 Apr b
7 3 733 45May 21 973 Feb 21
26 4 26 4 9 2713 23 May 21| 327 Apr 5
*10613 107 2 10612 900 $5 preferred........No par| 974May 21| 11013 Mar 25
* A 7 5g 7 bg Consol Fllm Industries. 1 15 Aug 26 11g Jan &
81y 8l 91y B14May 22| 1013 Apr 4 1213 Mar
273 2% 278 214May 23 413 Apr 4 773 Mar
55 578 3 6 6 rD. 513May 22| . 8ig Apr 9 973 Bept
134) - *11g . 13 115! 100 | Consol RR of Cuba 6%, pt. 100 1 June 6 2y Jan 3 5% Sept
g| *33 4 . 4 3 4 41 Consol Coal Co (Del) v t ¢...25 21gMay 21 453 Sept 24 9 Bept
*17  177| *17 177 778 1834 00 5% preterred vt o. 100 83 May 22| - 1913Sept 24 84 Bept
1047 10473(*104 1053 : 105 Consumers Pow $4.50 pfNo par| 9314May 22| 105% Oct 24 1017% Deo
1783 175" 1712 174 Contalner Corp of America.20!  973May 21| 1913 Apr 24 91gJune' 171 Dec
81 - 81y] *8ig 81y Contlnentai Bak Co ¢l A Nopar( -71gMay 21] 15% Jan10|| 1113 Apr| 2213 Mar
3 ] *hg g 8 o)} B N 3 May 16 155 Apr 4 1 o/ 2 Jan
"8012, 82 | *8012 83 8 ! g 00 00| ;I)g Jl;l(m925 23}, ia.n lg 100 Mar
381, 14 3 3 3 a;
*1301s 130 *|+1308 130 s * 118 ; ? lOGleay 31| 11615 Tan 26
7 7 Tig T4 38 71 58 Continental Diamond Fibre.5| 45May 21| = 914 Apr
3714 3T1p| 375 373 5 gontlnenm {}ml.xrance_.-ﬂ .50| 2;7,,%“ gg
31 31 3 31 . otors ay
181: 1812 18;;2 18‘§ ’ Contl 1 Oil of Del 5 1613June 10
24 24 | *24 - 241 Continental Steel Corp.N¢ par| 1812May 21
1934 2014| 2014 2013 Copperweld Steel CO.......5| 1513 Mar 16
*57 581y 581z 583 500 conv. pref, 5% serles....50 47 May 21
505 51 5012 5012 505a Corn Exch Bank Trust Co.20| 41 May 28
3| 43 435 431 4] 4 2 Corn Products Refining_.._25| 43 Oct 28
*17313 177 *173lz 177 Preferred e vecacens .100| 1656 May 25
4';*3 49"‘3 4;4 4.’4 43z 4dg 5 o 4; ge;yt gg
16 16, 16 16 L) 14
2134 2214 22 221 3g X C --25| 13 June b
9934 101 5 100 - 10014 590 5% conv preferred 100 75 June 13
20 | *191z 20 2 Cream of Wheat Corp (The)-2| 1912 Sept 27
41y 41y 41 Crosley Corp (The)....No par| 35%May 22
2515| *2515 2514 Crown Cork & Seal..._No par| 1833June 11
421 40 - 1 $2.25 conv pret w w..No par| 36 July 17| 45 Feb 2i
42 | *41 42 Pref ex-warrants....No par| 301;June 12| 4314 Apr
1514 9 Crown Zellerbach Corp 12 May 22| 211gMay
88 88 $5 conv preferred__.No par| 75 May 21| 951;May
1 417 Crucible Steel of Amer_No par| 25 May 21| 43%Nov
8834 . 5% conv preferred.....100| 7514 Oct 10| 911 Nov
31y 2 Cuba RR 6% preferred...100|  13May 24| 434 Jan
43 41 5 Cuban-American Sugar....10| 31z Aug15| = 87%3May 10|
72 70 Preferred....ceeu. wee==100] 60 May 21| 0113 Feb 24
111y § Cudahy Packing Co.. 973May 23| 17 Apr 22 9 1913 Bept
24% Cuneo Press Ino. 5| 1912June 6| 293% Feb 24 2814 Deo
17 15g Curtis Pub Co (The)_-.Na ‘par 113 Oct 16 413 Jan 4 71g Sept
47 | *461y k 4 4 Preferred, No par| 31 Junel7| 61 May 4 6312 Beps
35131 35 Prior preferred. . -_Nn par| 3153 Oct 9| 8513 Oct 28
734 758 8 508 | 612 July 25| 1133Mar 8 414 Aug| 1314 Nov
2813, 277 6,500 Class A 211,May 21, 823 Mar 14 1914 Apr| 8213 Nov
80 | *68 Cushman's Sons 7% pref._100| 75 Junel0| 92 Mar 29 91 Nov
55 | *42 $8 preferred No par| 42 Sept 7| 60 May 10 5513 June
2013} 20 Cutler-Hammer Inc...No par| 145%May 15| 23 Oct 4 26 Sept
37| *3lg 100 | Davegs Stores Corp......-.5 3 May 21 blgMar 7 7 June
1815| *177g Conv 5% preferred 25 133May 22| 181 Oef, 29 1713 Mar
8 8 61z 6l 6 | 615 6 Davison Chemical Co (The)_1 35%May 22 83 A 1053 Bept
11113 11113 112 113 (*1111y 100 | Dayton Pow & Lt 434 % pf.100| 107 June 13| 11314 Apr 12 112% Deo
20% 21 2034 21 I 21 211! 205 Deere & Co N 13%May 22| 237 Apr 9 2613 Oot
267 2673|267 267| 27l 271! #2714 217 June 10| ' 2813May 2713 July
EE Nkt g et
4 ’ ; b 1 2
1 3, 31 35y 31 37, 35 213May 21
3’2 y : “2 3§ *‘z 3 8 "‘z "ls 3| 200 | $Denv & R G West 6% pI. 100 13 July 11 3 113 Jan
1131z 11315 "11233 113’54 11314 1151" 116 .-100| 981;May 22 12613 Oct
1513 151 14 1514 1434 Devoe & Raynolds A..No par| 121;May 21 32% Jan
2712 2712 2753 27-’3 273 2834' Diamond Matoh......No par| 25%gMay 22 ] 3413 July
3714 - 3714 371g|  371g 38 38 38 6% partlio preferred 25| 32 May2l 4473 July
81y 8l 81z 81z 2 81y g, 834 Diamond T Motor Car Co...2 43 May 15| 1013 Feb 21 1013 Nov
1713 173 17%| 1715 3 1714 Distli Corp-Seagr's Ltd.No par| 1213May 21| 20 Jan 8 201z Mar
*74 75 75 75 75 59 pref with warrants..100| 561;May 24| - 853 Apr 5 90  July
1014 ° 1014 L1014 101y 1014 Dixle-Vortex C0......No par 914 May 15| 145 Apr 9 1313 Nov
*35 37 37 | *35 3512 Class A No par| 301;May 22| 38 Feb 29 3614 Jan
2113 2113 2115 *21% Doehler Die Cnstlnz CoNo par| 14 May 21| 245 Apr23 2214 Jan
*16 161g 161g| - 1512 1512 Dome Mines Ltd 111gMay 22| 237 Jan10{| 2014 Bept| 34 July
84 85 841y 2] 863 901 4] 9 N 8513 July 3| 9473May 10|| 565 Aug| 87% Nov
142 1421 138 z138 13813 6 133 Bept 13| 171 - Apr 9|| 1011z Apr| 1445 Deo
23 23 2: 23 23 23y Dresser Mfg Co........No par 30 Apr24 6 Mar| 1713 Deo
*65% 7 638 % *65% 7 7 7 Dunhil; International 1 y 10 Mar 30| 6 Deo| 1914 Jan
91z 93 10 ( *93¢ 10 10 10 % Duplan Sk 13% Jan18|| 10 Apr| 14 June
*#11414 120 |*11414 120 |[*11414 120 |*11414 120 [*11414 120 - #1141, 120 ; 89 preterred ]00 120 Jan17|| 108 Apr| 11653 Nov
1691» 171 16912 1703," 1695 1703 16914 170 » 1697 171 ! 170 172 Du P de Nem (EI) & Co..- 1461;May 28! 18014 Apr 8'| 12614 s.:pr :gi;z SAGD‘
T00s 126117126 12061, 7126 126 |*1251; 126 | 12515 12515 126 126 $4.50 preferred No 114May 22] 12613 Oct 26[] 112 Sept s Aug
*11%:2 11313 11612 11612 *115% ....|*115% ____[*¥1153; ___. Duquesne Light 5% 18t pf- 100 1121,May 22| 118% Jan 19(( 11113 Sept| 11813 Feb
| 861z 37 3715 377%| 37 3714 377 Eastern Afrlines Ino.......-1] 25%Junel0| 441;May 1214 Apr| 317% Deoc
435 43 43 b 473 b 5 5 8 38 Eastern Rolling Mills 5| 3 May15| 61 Jan 3% July| 85 Sept
13212 133 | 133 134 | 133 13413] 135 13715 Esstman Kodak (N J).No par| 117 June 10| 166% Jan 1381s Apr| 1861 Jan
176 © 176 |*172 175%| 175% 176 176 6% cum preferred 100| 156 June 10| 178 Jan 16512 Sept| 18313 Feb
34 - 341g| 341y 341} 3412 35 Eaton Manufacturing Co....4| 22 May22| 37 Apr 151 Apr| 307 Oect
141g - 141g] *14  147) *14 - 147 20 Edison Bros Btores Ino. 2| 1012May 28 1513 Bept| 197 July
36 363%| 36  36%| 36 . 37l Flectric Auto-Lite (The)....5| 25 May 21 2214 Apr| 405 Ooct
1414 14150 141 1413] 141 1412 ElectricYBoat.... 3| 10%4May 21 813 Apr| 1814 Nov
916 *91g Ly %16 Y18 "700 | Elec & Mus Ind Am ghares. .. 1;May 22 1ig Bept| 313 Mar
6 57 6 57 6 6 Electric Power & Light.No par| 3 May 15 614 Apr| 123% Jan
40 3935 40141 3853 393 4015 $7 preferred.. ..No par| 1813May 21| 4073 Nov 1|| 2013 Apr| 4113 Jan
351s| 35 351y 3434 3514 ) $6 preferred... No par| 15%May 21| 3613 Nov 1f| 18% Apr| 38 Feb
303 31 3ly| 311y 3114 321 1,600 | Eleo Storage Batt No par| 7247gJune 6| 331;May 2|| 2313 Apr| 35 Sept
1 *g 1 5.1 . T 1 100 | $EIk Horn Coal Corp..No par| ' S3May 22 134 Jan 10 53 Apr| 313 Bept
343y| *3315 341p| *331; 341 34 200 El Paso Nytural Gas.... 3| 26 May21| 417 Jan 3 28  Jan
393 393 303 3915 391, 3 38151 383 900 Endicott Johnson Corp. 36 May 22| 46 Apr13|| 3214 Aug
110 110 ,*10814 11013 0 80 5% preferred 102 May 22| 112 Mar 19||710313 Mar
85 9 834 0Qig 1 934 14,800 Enpgineers Public MOI.V““I 1 g’;’ﬂu .Jl: o;n. Ag:
*
3 ggu 7; gg 89 Jan 655 Apr
91 91 9 {3 ferred 97 Jan 69. AApt
4 lll

3 : IZ‘ }an i
e Rallroad y " 4 Jan

113May 14 l"s Sept
49, 2d preferred - 53May 15| g Apr
Erle & le RR COcuewu-.--50| 671z Aug 7 6514 Sept
Eureka Vacuum Cleaner....5 273May 25| Feb 35 Bept
Evans Products Co.. -5 5 May2l 6  Apr,
Ex-Cell-O Corp. 3| 2012 Jan 15 1414 Apr|
38 2 13 Exchange Buffet Corp.No par 33 Oct 24/ 3 53 Deo
*63 612 Fairbanks Co 8% pref....100|  314June 10 23, Apr
4412 4512 Fairbanks Morse & Co.-No par| 2912June 5| 4914 Apr 8
193 1944 2 2014 Fajardo Sug Co of Pr Rlco..20| 171;May 21| 311z Apr 18
*13 7 2 1312 Federal Light & Traction...15| 11 May23| 1875 Apr 3
*9514 102 *95 102 ¢ $6¢ preferred 85 June 10( 102 Mar 27

221 2212 243 . 241 Federal Min & Bmeit 0o.....2| 16 July 24| 2813 Jan
141z 141 1453 1434 Federal-Mogul COrPuacrnnca- 5| 1253 Aug27| 1513 Oct 2
3 3 31 3 314 00 | Federal Motor Truck..N¢ par| 24May 15| 47 Jan 4
4 5y 34 2 34 3 Pederal Water Serx A_No par 73 May 22 9
1915 *1813 19% 193] *1834 193 ¢ 1834 Federated Dept Btores_No par| 15 May 28| 25 Jan g
3
4

OO NS

Jan| 6113 Bept
6713 Bept

3 Sept

©3 B v Ot O3 On 00 00 s OO

=3

SR

= =3 O O 00 08 00 00

808 Feb
231y Nov
401 Dos

921;f *89 ~ 93 *8915 9212 *891 44 % convpreterted....loo 79 June 5| 95 Apr
2 1314 1314 1315| 131z 131z 14 1412 1,000 !erroénnmd 10 May 21| 20 Jan

'273% Apr

é‘;lz 373 377 3815/ 381 38% 3812 383 2,400 Fmd!’hrﬂnlmNY 82.60 2713May 21| 40% Feb lA

* Bid and asked prices; no sales on this day. 1 Inrecetvership, a Def. dellvery. n New stock, r Cash sale. "z Ex-div. y Ex-rights. Y Called for redemption.

hitized for FRASER
p:/fraser.stlouisfed.org/
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Bales

Saturday
Oct. 26

Tuesday

Monday
| | Oct. 29

Oct. 28

Oct. 30

Wednesday, |

Thursday
Oct.

Friday

31 | Nos, 1

Jor

the
Week

STOCKS
NEW YORK STOCK
EXCHANGE

Range Sincs Jan. 1
On Basis of 100-8hare Lots

Range for Frevions
Year 1939

Lowest 1 Highest

Lowest |Hlahul

1414
151g
*93
44
16%
*333%
#3211,
#71g
275
#2815
*106
16% 1612
*10112 104
#23
*28

34

21g
23
16

*18

*991 104
*5lg
*11 12
*4414 b1
by
*100 102

201
941
4

30

*135 136
*#314
#G5g

8234

361z

18

*29 - 40

1256 125
*4513 49
413

7
*10712
[%

18
*10514

*,

16

233
*10014
75
*911g
#1501
*16

7512

*5615 60
*109 1137
*16 = 1T
31 31
71,
10

48
#3613
131g
*591,
*103
37
3212
*3g
3lg
*19
41
16

60

9

$ per share
151;

163

2
10612

278

34ig
21g
23
16%
1812

bly

51z
49% 4913
T

3%
634
161z 161z
823

19 19
*11612 11812
. 34% 35
35%

*11614 1181
718

88 - 88
*126 1281
5013 50%

41y
7l
1097
6

7512
*1281z 132

371y
131

1063
37
3212
78
31y
1914
414

$ per share | 8 per share
#1414 201z %1414 2012
15% 151
*93 93
44 4414
165 178
*33% 3413
#2115
712
*267g
281y

2
8
4

2733

234

*151, 1613

18 18"
*991, 104

bly b1y
*115% 12
#4414 51

*5% 512

18 18
*100 104

813 821g
*18 181,
116% 117
3414 3453

3b%
*11615 119

*11615 11812
3414 347
351y 357

*11614 1181g

Y6 Tis
*29 361

*141y 2012
15% 16
*931; 96

117 1171
3453 35
357% 36lg

*11612 119

88 . 88
*123% 128
50 5014
12515 12514
481y 4813
414 41y

7 7
*10713 1097

*12414 125
*47 48
4 4

iy
153
10512

*17
261y
*101z
48
211y
11
19
*10113
123
3
*347g

673 67 7
*10712 110 \*¥10713

2214 221,
*126 150
*6% 673
*95 98
23 2%
*9912 10013
T3 T3
93
*15514 158
161 1614
74 747
129 1291
*5515 60

2% . 2%
10014 10014
T3 T3
92 92
155 155
1614 1614
75 751
*1281y 132
*55l3 60
*110 1131,
*16 18
30

8
2

2

41g
] y 916,

*124% 125
#4548
41
7

1097

58
1 57

414

$ per share | $ per share $ per share
41 2015
1612,

*141y
16
#931y
421,

#11613
343
361g

#1161

16
#32
87

12814

5014

#1245
48

; 4|,,
10973

1573
#101

1043
2255 2234
*126 150
*G5g 67
95

T3y T
9215 9215
*155 158

16'4 1614’

7514
'128!2 132

*56lg 60
*111
*161z
*29

Ty

1014
*1041,

48

361z

123, 127
*591; 60
‘102 10634

323

*og
*31,

3273
13,4
334

19
41g
18

#Qiy
1418
3312

#2334
1514
2833

132
*3513
303

*10312
227

*126
*634

95 | *95
2% 2% 2%
991z 993, 100 10312

77
923
*155
1614
7514
*12934
*56
*110
161
31
Tl
101
*10414
4814
*361y
127
5934
10634
4

3234
*53
31y

1914
41g

1z

201 *1414
1614 163
95 | #9315
43% - 43
175 17
3514
23
8
29
30

943
435

18 1
*117 11813

351 351z

3634 37

2|
1181z
35%
367
1185
714
40
87
12814
5034
125
415
7
10975 #1081,
54‘ 7
161! 16
{*¥101
718

*17
| 28
11

716 12
*30 40

87 88

*125 128

507 513
125

48%

e

2

8%
11
49

207

#1031 104%
2313 2413
*126 150
67g 6 634
9915
21p

93
158
163
761
132
62
113
161
31
712

41
gt

1181g 11817,|

11, 100

Shares '

00 | General Foods Corp...No par

Par| § per

Filene's (Wm) Sons Co_No par
Firestone Tire & Rubber....10|

69, preferred serles A....100
First Nauonnl Btores. .. No par|
Flintkote Co (The)....No par
Florence Stove Co. No par|
Florshelm Shoe class A_No par
Follansbee Steel Corp.... .. -itl)g

4% % co
Foster-Wheeler ... ..

Freeport Sulphur Co... -..10
Gabriel Co (The) ol A,
Gair Co Ino (Robert).
$3 preferred...
Gamewell Co (Th
Gannet Co conv $6 pref No par
Gar Wood Industries Ine....3
Gaylord Container Corp....6
534 % conv preferred 50
Gen Amer Investors...No pav
$6 preferred No pal
Gen Am Tra.nspomnon.-..-b

%
General Eleotrio Co....No par

$4.50 preferred_....No par
Gen Gas & Electrio A..No par
$6 conv pre! series A.No par
General M1llS.........-No par
5% preterred 100
General Motors CorD--........10
$5 preferred...... --No par
Gen Outdoor Adv A...No par

D par,
Gen Public Service....No par
Gen Rauway Signal....No par
6% preterred 100
Gen Reany & Utllities.
$6 pretopt divser.... N

General Bhoe Corp.

Gen Steel Cast $6 pref. “Noar

General Telephone Corp......20

Gen Theatre Eq Corp..No par|

Gen Time Instru Corp.No par
6% preferred

General Tire & Rubber Co....5

Gillette Safety Rasor..No par
$5 conv preferred....No par

Glimbel Brothers......No par
$6 preferred........No par

Gudden Co (The).....No par
414 % conv preferred....

Gobel (Adolf)

Goebel Brewing Co.

Gold & Stock Telegraph Co 100

oto
Granby Consol M B & P....5
Grand Union w div ctfs. No par
Without div ctfs.... N

5% prelerred_--
Gt Nor Iron Ore Prop..No par
Great Northern pref...No par
Western Bugar..No par|

0|
102 June §

lhaf‘
14 SeDt
1214,May 21
84 May 21,
3213May 22
1013sMay 2(2)

$ per share
22ig Jan 6

213 Jan 3
106 Jan 24
46 Jan 2

153 Apr b
3814 Mar 26
2814 Apr 4

8 Oct3l
2914 Nov 1
35 Jan 9
107% Apr 4
913May 21} 2114 Apr 29|
61 May 22| 106 Oct 31
613 Apr 18

181gJune 10

243 May 28|
113May 14
23gJune 11

101zMay 21

12 May 21!

97 June 19| 105! Mar 27

Apr 22

1413 Apr24

451zJune 14 §1 May 3
31gMay 21

118 Msy 27|
13May 15
41gMay 15|

113,May 24
4813 Feb 6
123,May 23|

102 May 21

261gMay 21

23512 Oct 24/

111igMay ?2

413 Sept 23
1173 Jan 3
2913 Apr 8
87 Apr24
1973 Apr 168

773 May 21
118 May 28
8714May 28
116 May 22
321gJune 10
313June 10
b1zMay 21
100 June 1
3zJune 8
934 June 10

1914 Jan 4

106 Sept 30
i Apr 2
1813 Apr 5

.33% Jan 4
15% Jan1l
507g Oct 23

8612 Jan 15
33May 15
1319 July 23
20 May 21

163;May 28

73;May 23,
1373May 28| 2313 Apr 27
98 Feb 9| 106 May 1
lOlgMay 22 23% Jan 4
3 Bept 63, Mar 6
303 Oct 17 5173 Mar 14
41gMay 21 9 Jan 3
43 May 22| 62  Oct30
May 211 19% Jan 4
May 21| 4453 Mar 26
May 22 413 Apr22
2 May 21
July 16
May 21
45 May 21
lzleny 22
69 June 11
113 Oct 18
26 May 22
12May 14
433 May 22
91gJune 7
653June 10
10 May 18
26 May 21
2114May 29
1133May 22
1514May 21

183 May 22|

2473 Apr 4
9714 Feb 21
413 Feb 8
7113 Jan 9
114 Jan 30,
913 Apr 10
1473 Jan 4
10%3May 3
163, Apr 8
363 Apr 8
2515 July 17

100{z123 June 13
00,

Greyhound Corp (The).No par!

5% % conv preferred. 0
Grumman Alreraft Corp....1
Gunnumamo Suga.r.-.-lvo par’

8% D -1
Gult Mobﬂe & Ohlo RR No par,

%
Hanna (M A) Co $5 pt_No par
Harblson-Walk Refrac.No i)ar

2713 July 30
23 May 22

3013 Apr18

2148ept 17
1014 Sept 23
3414 Apr 22
37 Jan 9

83 Nov'1
291 June 5
380 May 20

95May 21
1014 May 22

10014 June 18|
95 June 25
1613May 23

10613 Jan 12|
10513 Mar 30
281¢ Jan 4

00| 130 May 27

Hecker Products Corp......1
Helme (G W)

00| 155 Jan 12

Hercules Motors..

Hercules Powder...
6% cum preferred....

Hershey Chocolate....No par
$4 conv preferred....No par

00| 12614 Aug 8

5lgMay 21
8314June 27
2 Auglé
8973June b
753June 10
86 June 11

l}:liu ian Zg
53 Apr
110 Jan 8
166 . Mar 20
211 Apr 22
10013 Apr 9
13313 Jan 30
6714 Apr 16
11514 Jan 9

121;May 23
74  Oct 29

60 June 1l
9473May 21

Hinde & Dauch Paper Co...-10
Holland Furnace (Del)
Hollander & Sons (A)

00 103 May 13|

Class B
Household Finance..

183 Jan 4
3514 Apr 4

77%3Mar 4
1613 Apr 20|
110 Mar 30

1213 July 16
19 May 21
41, July 15
8 May 21

35 May 21
28 May 22

83May 21| 1614 Apr15
7112 Apr25

5% preferred 1
Houaton Oll of Texas v ¢ 0..2
Howe S8ound CO-cceamenn i

% preterred 1
Hud Bay Min & 8m Ltd No par|
Hudson Motor Car....No par,
Hupp Motor Car Corp

11114May 13
67 Jan 3
5033 Feb 21
155 Feb 20|
713 Feb 20
27 Jan b
613 Feb 17

1 Jan 2

33%May 22
28  Aug 15
55 Oct 25
213May 22
12 May 24
3 May 15
13May 14

§ per share

3113 Bept
10813 Jan
293 Jan

Jan

573 Bept
185 Oct
1513 Bept
10414 DeC

713 Jan
183 Jan
62 Jan

4773 Aug
1185 July

114 Jan
6513 July
99  July
128% Dec
56% Oct
12614 June
38 Feb

673 Jan
1073 Jan
11113 Nov
13, Sem
28
9213

5 Aug|
12913 Sept|
42 May
2414 Jan

1413 Apr
10 Apr

1313 May
117  Mar
Oct| 167 June

18% Nov
10113 Sept
13513 Mar

6513 Aug
115  July

19 = Jan

51 Jan

1133 Mar

2114 Bept
110 Oct

6614 May

3613 Mar

174 Jan

7314 July
1103 Aug

9% Sept

57 Sept

13 Jan

513 Jan

353 Sept

873 Jan

213 Jan

53 Dec|
27 Sept
2134 Bept,
433 July
3 Aug

* Bid and asked prices; no sales on this day.

$ In receivership.

a Det, delivery.

n New stock, 7 Cash sale. z

Ex-div.

v Ex-rights. 9§ Called for redemprtion,

pitized for FRASER

b://fraser.stlouisfed.org/

|
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LOW AND HIGH SALE PRICES—PER SHARFE, NOT PER CENT I Sales

BTOCKS Range 8ince Jan. 1 Range for Precioms
NEW YORK STOCK On Basis of 100-Share Lots Year 1939

Jor
Saturday Monday Tuesday  Wednesday ~Thursday - Friday the . EXCHANGE
Oct.26 | O0ct.28 | 0ct.29 ' oOct. 30 | Oct.31 | Nov. 1 | Week Lowest Highest Lowest | Highest

$ per shan i 3 per share i $ per share  $ per share | $ per share ' $ per shara l Shares Par| § per share | $ per share (|$ per shars|§ per share
83 *8 8lg 8 8ig 8% 8l z 3,900 ; Illinois Central RR Co...... 100 55%May 21 8 9 Aug| 20% Jan

16‘: ‘lo5s 1612 #1554 1612 *15% 161z 1612 1612| 16 300 6% pretemd series A...100| 12 May 21 3|[ 1614 Aprl 35 Jan

3813 *38 3812| 3812 381z 38ly| #3712 391z *38 3913 30| Leased llnes 4% 100 81 Junel2 6|| 8813 Sept| 49 Mar

4lzl *4 415! 4 4 415 414 RR Bec otra serles A...1000| 3 May 18 3 43, Sept| 111z Jan

2218 *213¢ 2214| *21%3 221 221g 2213 7 Indianapolis P & L Co..No par| 2213 Oct 26| p | | S, M

5lz'  *51g  5i| *5 53 53 53 500 | ludlan ReNnIng ..o veceee e 10 5 May23 1 9l Bept

2575 257g| *2512 2615] 2613 261z 26 26 261 26% 263 Industrial Rayon... lﬂﬂeMsy 21 2013 Jan
*104 10413’ 10413 105 | 10514 10514] 10514 1051 106 800 | Ingersoll-Rand._. 72 May 25 4 131 Bept
*150 157 (*150 157 5 *15014 157 157 *150‘4 157 145 June 26,
873 88 87 87 | 86lg 867 883 8914 Inland Steel Co.......Nv par| 6612May 22
1073 11 101z 1034 107 11 113) - 1114 2 Inspiration Cons Copper.._zo 713May 22
612 - Bla] *6ly 67y 612 61z 63 63 Insuranshares Ctfs Ing. 45gJune 11
2714 2714] *261 27 2 2613 *2613 27 27 265 700 | Interchemlical Corp....Ne par 2114 Aug 16
*#10914 110 | 110 110 {*10914 110 | 10912 10912 110 g 8% preterred 100] 91 June 10
*234 - 3lg| *3 3ig| *3 318 31g 314 31y 600 | Intercont’l Rubber....No par| 2%May 15|
913 984 91z 101g] 10 101z] 101z 1012 103 Interiake Iron........No 6813May 21

2 2 2 2 134 2 2 2 Internat Agricultural_ o par, 1 May 21

'2812 30 281 281z *27 ~ 2975| #2715 291, 1 Prior preferred.. ” 1813May 21
157 1571 156 157 | 157 157 | 15613 15712 2 | . 136 ‘June 11
483 491, 55 4914 50 501z 51 51 5313 Internat’l Harvester...No par' 38 May 22
*162132 165 ‘163‘4 165 (*16314 165 |*16334 165 |*16312 165 | . Preferred 145 May 26 Jan 23
23 23 23, 23 23] 2% 2%| 23 3% 3 Int. Hydro-Eleo Sys olass A25| . 13%May 22 53 Jan 5|
73 7 7 | Tig Ty Int Mercantile Marine_No par| 5)4May 22| 1413 Apr 20

41g 4 4 600 | Internat’l Mining Corp 813May 23 7 Jan 38

283 2753 2835 2714 273" 27 58 2715 26 2 Int Nickel of Canada..No par| 19%June 5| 887 Jan 4

140 140 \*127 140 Preferred. .o« coue.n. --100| 109 June 3| 133 Janll
1514 34 147 1513 1g| 15 55| 15 7y A Inter Paper & Power Co..... 15| 1013May 21{ 213,May 3
62 % 61 6134 2 . 5% oconv preferred......100| 401zMay 21| 73 . Apr 29
273 2% % 23 Internat Rysof CentAmNoO par| 13May 18| 53 Jan 24

40 43 2 44 43 43 y C 6% pre 00| 87 JunelO| 5614 Feb 6
3714 371 37 | *3513 2673May 28| 8713 Oct 10|
3012 30 | *291; 30 ; International Shoe._._No par| 26 May23| 3613 Jan 5|

2 271z 71y 271z *26 2613 2612 International Sliver........50 1313May 21| 28 * Jan 5|
#101 107 *101 £ 7% preferreda.omew...-100| 9712 Jan 15| 1021z Oct 16

15l 2 ol g Inter Telep & Teleg...No par| 13May 15| 434 Jan 5

2 2 2 Foreign ghare otfs...No par| 1%Mas15| 47 Jan 3 4  Bept
*73 8 734 8 8 Interstate Dept Stores.No par| 43%May21| 105 Jan 3 143, Jan
2 *88ly 901z" *881y 2 9012 Preferred. . .... - 100| 742Junell| 92 Oct 4 87 June
7 612 61z 61z 2 Intertype Corp... 514May 21 103, Jan
2712) *27 271" 27 7 Island Creek Coal. 201gMay 23 3| pr| 323 Sept
----| 126 126 [*12512 $6 preferred..... 122 June 21| 12714May 14 -128  Mar
13 . ' 13 13 2

1314 *125% 13 | *125% Jarvis (W B) Co... 9 May2l| 17 Jan 3|| 1 Oct
473 4T 47lz 47 47 1 %4655 4 ] Jewel Tea Co. Ino. 843 May 22| 63 Mar27|l.o o ecanalool wmona
68 | 67%4 68 | 6715 6712 671 8| 6 Johns-Manville. 44 Junel0| 7713 Jan 4 106 Jan
12712 12712 '12634 12712 127 12713| 12715 12712 g - 320 Preferred.___ 12214May 22| 132 ~ Jan 15 133 June
98 - 98 98 102 | 102 10434 10214 10312 10112 10334 Jones & Laughlin 4813May 15 10484 Oct 29 83 Sept
1253 *1214 12% *12 12% 12%; 13 13 134 800 | Kalamazoo Stove & Furn...10| = 97%June 10 Apr 4 191 Jan
*10 ... #119 L. . Kan City P & L ptser B No par| 1175sMay 28 121 Mar1s 1213, Jan
5| *% 5 8 5 T Kansas City Southern.No par| 313May 21| 755 Apr 4

1730 %17y 18 173%| 300 00| 11 May23| 20 Jan b|
1312 *13 131y g 1312 9 May23| 1513 Jan 8
#1001z 115 *103 10613 3 10613 00| 92 May 21| 10013 Oct 23,
2 iz 8 | #7138 2 L Ty 5| 71zMay21| 1513 Jan 8
*101 1097 *101 1097 *101 1097 2 1097 Kelith-Albee-Or pheum pl ~100| 95 Jan 9| 109 Apr18
17 | ‘161z 1612  163% 1612 g 173 Kelsey Hayes Wh'l conv ol A. 1 812May 21| 173 Apr 23
Tlal  Tly Tl Tl o T3 8 Class B 43 May 22| 197 Apr23
9978) *98 - 9975| *98 g 997 Kendall Co $6 Dt pt A..No par 8714June 20| 10353 Apr 16
333 321z 328 3212 3: : 343 Kennecott Copper....No par| 241gMay 21| 387 Jan 3|
1414] *1375 - 143%| 141 2] 147 Keystone Steel & W Co.No par| 10 May21| 1473 Nov 1
3714 *35 3T *35 2 Klmberly-Clark-..._.-No par| 27%May 21| 463 Apr 18
2 2 134 Kluney (G R) Co 1 113May 22 234 Jan 24
25 25 | *231> ! 51z $5 prior m-e!erred...No par| 1713May 20| 313, Apr 8
2515) 2511 25%  25% 2 ; 5 58 Kresge (S 8) CO..vvunenana10| 1912May 23| 26 Feb 16

33g 3% *23y 3 p £ Kresge Dept Btores.........-1| 2 May2l| 4 Feb26 34
253 25% *253; Kress (8 H) & Co 2213 Aug 13| 2913 Jan 3|| 233 Sept!
3114 310 31 Kroger Grocery & Bak_No parl 231,May 22| 3413 Apr 91| 2014 Apr
73 2 Tl *6lp Laclede Gas Lt Co 8t Louls 100 4 May2l| 013 Jan § 7 Apr| 1313 Jan
1914 1914| *1514 5% p 100| 81,May 23| 21138ept 12(| 1213 Sept| 231z Jan
125 121 *123g L ; 12 May 15| 1633 Jan 1l 12 Jan
578 578 *5 3 4 34May 28| 614 Apr b 313 Apr
2434 247| 25 N 163%3May 21| 353 Jan 4|| 26 Jan
g 23lg 314 233 233 ] 4 2312 4. 2 4 Lehigh Portland Cement...25| 15igMay 22| 2334 Oct 31
1133 11378 *112 1131y 112 49 conv preferred......100| 1004 June 10( 115 Jan 8
*23 2‘° 2 ’8 2% 21z 2 21 2 5 5| 50] 133May23] 4 Jan 3
1 1 i 1 1 600 | Lehigh Valley Co 3-Aprl7| 133 Jan B
3‘8 g *31g : 3 67 conv preferred. ... 2 Mayl17| 43 Jan 4
2112 22 22 2 2 Lehman Corp (The).. 1| 151;May 21| 243, Apr 4
1114 *111g Lehn & Fink Prod Corp.-..ﬁ 913May 18] 14 Feb 19 135 Nov
*24 *241y Lerner Stores Corp....No par| 1813May21f 29 Janll 3284 Mar
45 4| 443 ; 5 Libbey Owens Ford Gl.No par| 30 Junel0| b53% Jan 3
*673 *63 - 7. 4 500 | Libby McNeil & Libby 7| 5 914 Apr 20
*41 y *40 425 42 45 Apr 15|
98 | *97 #9515 109 Apr 15 10813 Aug
993 9931 993 993 997 997 99 971z 2! 0634 9734 ries B 10913 Apr b 3093 Aug

‘175 180 [*175 180 ’175 180 *1763 181 18013May 9|

2213| 215 21% 211, 8 5 21 21 Lily Tullp Cup Corp..No pa y 2313 Apr 4
2414 *2312 241, 24 | g 243 251, Lima Locomotive Wks.No par 1314May 21| 2913 Jan 3
3512' 3513 36 *35 36l *35% ! 371y 373% 900 27 May2l| 41 Apr 6
95 9% 9%  *9ly 97 97 9% 9% ” Lion Oll Refining Co...No par 9 May 15| 1433 Apr 27 1813 Sept
1514 *15% 151z "151z 151z) 153 153 153 Liquid Carbonic Corp..No par| 1013May 21| 1833 Mar27|| 131gJune| 19 Jan
2814 277 28%| 28 28‘:' 28 2973 3034| 2: Lockheed Alreratt Cor| 1| 2214July 3| 4173 Apr15|| 293 Dec| 323 Dec
27 27 | 263 27 | 2673 27 | 263 2| 27 27% Loews Ine.—oueeueeo.N 201;May 21| 3755 Mar 15[ 3012 Sept| 5413 Jan
*1061g 10912'¥105  10812/*105 10812|*106!g 10612 10613, $6.50 preferred.....N 97 May 22| 10913 Apr 8| 10153 Sept| 10914 July
211z 2178} 2034 - 213 203 21 207 2012 211y 1| 15%May21| 3914 Apr 8 6 Mar| 2134 July
3612 363) 3634 37 3675 37 3714 37 37y| 3 Lone Star Cement Corp No par| 29 June 3| 4613 Jan 2 3813 Sept| 62 Jan
3% 3% 3lz 3Blp| 315 31y 33 3 k 3% 3% Long Bell Lumber A...No par| 2 May15| 414 Apr 10| 2 Aug| 6lg Bept
1435 1434 *14 143 *14 143 143 ) 5 %145 15 - 25| 131zJune 10| 183 Jan1l|| 1614 SBept| 2214 Mar
#10612 10714 *107 1074| 10714 10714{*10612 #*10614 108 10514May 23| 1091;May 3(| 105 Jan| 110 June
*1955 20 4l 193 20 1953 19% 20 - 183, May 17| 2515 Apr 2 1913 Apr| 2433 Feb
154 154 3 1 *153 154 |*153 153 153 80 7% preterred 5 13812May 31| 162 May 3| 138 Sept| 15912 June
193 193 *197g 20 20 20 *201g 2014 Louisville Gas & El A..No par| 151gMay 21| 2113 Jan 4
*5933 601z *5912 60 6014 60"' 6078 6114 6114 Louisville & anhvllle...-loﬂ 38 May 18| 6113 Oct 31
#2912 3012 2914 2914 *29 3 #2873 30 #2915 3012 MacAndrews & Forbes... . 258 May22| 35 Jan 3
t129 131 ;#1290 131 [*129 131 *129 131 31 [*129 “ 131 6% vrelemd----------lw 128 Sept 4| 1361;May 10
2838’ 2734 28l 28141 28 281 2812 2914 Mack Trucks Inc.. N 2914 Nov 1
2713 2713 263 27 27 27 | *26%@ 27 26'4 2634 Macy (R H) Co Ine... 2012May 21| 31  Apr 15
1114 #1012 11 11 *1013 * *1012 11 Madison 8q Garden...No par 873June B| 123 Jan 4
3012 *29 3012 *3018 3012 311z ---10] 211May 22| 38 Mar 8
2 17 17 *134 2 13 - 112 Aug 10, 4% Apr 18
6 | *5ly *51; 6 6 | *5i4 6 300 | Mandel Bros 4 May2l| 77gMarll
14 14 *14 15 *141y 7 Manhattan sShirt 2 1113May 23| 1614 Jan 17,
78 *3y 7 *7g Maracaibo Ofl Exploratlon..l 3May31 11zMay 9
47g 5 5 Marine Midland Corp 31;May 22| b1y Oct 23
k 91z 9 9 1.700 | Market 5t Ry 6% pr pref_100| 27%May 21| 101z Oct 17
15 15 Marshall Fleld & Co.._No par 83 May 21| 15% Feb21
3214 3313 Martin (Glenn L) Co 1| 263, June 25| ' 473 Apr 16
101 97g Martin-Parry oorp.-..No par| 61gMay 21| 143, Apr 16
2912 30 | *2914 Masonite Corp o par| 213 Junel0| 407 Jan 8
30% g 307 Mathleson Alkall Wka. No par| 21 JunelO| 323 Apr 15|
# — *169 7% preferred 100| 160 June 12| 170 Mar 2
511z 2| 5173 517 May Department Stores...10| 383%May 22| 531z Jan 4
#2384 #23,  27g 234 Maytag CO- - -cuuuunn.NO DG 214 May 22 413 Feb 23
25 2413 2 #2375 2513 2 $3 preterred.. 20 May 23| 3015 Apr 3
*10112 103 *1011y 103 *10112 103 9612June 14| 105 Mar 29
*1213 1312 *125 131 *1253 131p McCall Corp 1013May 22| 1614 Jan 8
*143 15 58 og| 141z 1413 *1455 15 McCrory Stores COrp....-..-1| 10 May21| 1773 Apr 8
*«10512 10834 *10712 10834 *¥10712 10834 *10712 10834 200 6% conv preferred. 100 93 May21| 111 Feb24
2434 243;| *2413 251y| #2455 2514] 2453 253 * 25 MoeGraw Elec Co. 1] 171gMay21| 29 Apr 3
81z *8l4 Bl *81y 85 200 MecGraw-Hill Pub Go..No var 5 June 6 914 Apr 25| 1
#3612 3712 *37 371 Melntyre Porcupine Mines..5| 26 June 26| 471 Jan 3 5914 June
Tz T 758 T3 McKeesport Tin Plate..... 10| 5¢May 15 127 Jan 8 83 Apr| 1812 Sept

* Bid and asked price: no sales on this day 3 In recelvership. a Def. delivery. n New stock. 7 Cashsale. z Ex-div. y Ex-rights. § Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Bince Jan. 1 Range for Previous

NEW YORK STOCK On Basts of 100-8hare Lots Year 1939
Saturday Monday Tuesday ¢ Wednesday , Thursday Friday EXCHANGE
Oct. 26 Oct. 28 Oct. 29 Oct. 30 ’ Oct. 31 Nov. Lowest | Highest Lowest | Highest

$ per share | $ per share | $ per share | § per share Par| $ ver share | $ per share )|$ Der share|$ per share
47 b 5 blg b3g' b $McKesson & Robbins, Ine. .5 4 May 15 83 Apr 1
27 $3 serles conv pref...No par lﬂzMay 28| 3213 Apr 1
7 s 7 7 00 | McLellan Stores Co. 5 May2l| 914 Jan 4 053 A 1055 Ooct
6% conv preferred. 90 May 31{ 107 Apr 15| 1011z Nov
Mead Corp. -N 71,May 28| 145;May 3 ¢
$6 preferred serles A.No par| 64 Feb 5| 85 May 6
$5.50 pret ser B w w.No par| 534 Feb 6|/ 82 May 2
Melville Shoe Corp. 241;May 24| 3413 Mar 5|
Mengel Co (The)cmeenmene 21gMay 22 6lg Jan b
5% conv 1st pret-.-.....bo 11y May 22| 26 Feb2l
Merch & M'n Trans Co. N 10 Augl3
Mesta Machinge Co-mevee-e- 6 24 May 22
pper 64May 21| 1214 Apr 10
Mid-Continent Petroleum.. 10 111;May 21| 173%May 9
38 38 2 373 381g] 3712 2 4 38 Midland.Steel Prod....No par| 231;May 21| 4013 Apr 8
#1171, 118 5| 118 8 60| 8%:cum 18t pret 103 May 24| 122 May 9
4815 481z Minn-Honeywell Regu_No par| 33)4May 21
04 1056 49 conv prefseries B...100| 95 June 26
312 P 35 58/ Minn Moline Power Impt...1 21gMay 156
5% 4. 4 00 ' $6.50 preferred......No par’ 26 May 21
9% --10]  713May 21 1473 Jan
5g 53, 00 No par $May 18 2% Jan
2 2 2 2 2 79, preferred series A...100| 11,May 22| 93 Jan
14 100 | $Missour! Pacific RR.....100) 1gJune 27 114 Bept
316 5% conv preferred.. =100/ 1gJune 21
13 Mohawk Carpet Mills. ......20 91,May 21,
8912 2 2| 86 86 8 Monsanto Chemical Co....10| 86 Oct31
116 11614 2 .ow - . $4.50 preferred. ... No par| 110 May 23
*12113 123 | 12113 1213 Preferred serles B. ..No par| 1131;May 27
39 39121 390 39% 38 Montg Ward & Co. Ino.No par| 313;May 21
*331; 3634| *3313 363 b - A Morrell (J) & Co. 3314,May 21
283% 283 2813 295 Morris & Essex 2113June 20| 307 Feb 1
1273 13 13 13 3 Motor Products Corp--Nn var 873May 22| . 16  Apr18
*171g 171 17 17 00 | Motor Wheel Corp --6| 12 May21
*211; 2214| 211z 221y 2 Mueller|Brass Co. ... .l 156 May 21
4%  41p| 43 43 Mullins Mfg Co class - 233May 14
47 4814 47 48 51 $7 preferred. 20 May2l} 531 Nov 1
*1133 117 #1133 117 Munsingwear Inc 81,May 22| 153 Mar 20
*74 75 74 74 73 2 7 7 0 | Murphy Co (G C) 56 May 28| 83 Mar 29|
*110 11012,*110 1101z] 1101z 11013 0 5% preferred. . caeecua 100] 9713May 22| 111 Mar 14 11113 Nov
778 7% AL 8 7% 8 Murray Corp of America..10] 4 May2l| 814 Feb 16 ug| 91 Jan
5012 2| *50 5012 300 | Myers (F & E) Bro....No par| 41 Junel5| 53 Apr 8 62  Deo
b%! b1z blg'  blz blz 5% 5% 5% ) Xash-Kelvinator Corp. 51 3%May 21| 7% Feb1lb 914 Jan
15613 1515 00 | Nashv Chatt & Bt Louh.-_loo 11 June10| 2213 Jan 3 267 Nov
2213 2313 23 NationaljAcme Co. 1313 Jan 13| 2312 Oct 29 18% Bept
Tz 7% 8 8 8 4 Nat Automotive Fibres Ino--l 83, 8ept 23
*83 81y 00 | 6% conv preferred... 10 10 - Sept 256
107 107 0bg Nat Aviation Corp.. 1 1614 Apr 15 712 Bept,
4| 181g 1813 8lg 183 3g) National Biscult Co. 1673June 6| 2413 Jan24 2155 Bept
*163 1671 200 7% preferred........--100] 165 June 11| 17153 Oct 15{| 14778 Oct,
1315 131z Nat Bond!& Invest Co.No par| 12138ept20| 19 Apr 1 1014 Apr|
*84 88 59 prefseries A . 100| 86738ept 16| 091z Apr17|| 87 Bept|
*153% 161 *1573 161z Nat Bond & Share Corp Nopar| 1514 Oct25| 201z Jan 3 1733 Apr|
*1315 1355 1355] 1333 131p Natj Cash} Register_...No par 93, May 22| 1614 Jan 8 1413 Deg|
"1073 11 11 11 1114 National Cylinder Gas Co...1 6 May 21| 1333Mar12 2814 July|
2| 1273 1313 1314] 133 1355 133g 2 Nat Dafry Products...No par| 117gJune 5| 1855 Apr17 121z Jan
*110 112 *11014 112 |*11014 112 8 1 10713June 13| 11613 Jan 3|| 110 BSept
10934 1093;| 10834 10935| 109 1001 7% 107 May 23| 114 Jan 3|| 107 Bept
614 64 6lg 63 63 1 7 Nat 3 May 28 7 Oct3l 413 Apr|
*71, 8 %713 8 *734 8 55 8 69 preferred . 55 May 23 783 Oct 26 413 Jan|
2014 203 2014 2033 203% Nat Distiliers Prod.... 17 June 10{ 2673 Apr 4 2013 Bept
101 101g 10 101g 700 714June 6| 157 Jan 6 101 Sept|
773 . 8lg 8 814 3 1| b51zMay 21| 1214 Jan 3 814 Bept,
*78 85 *8012 85 00 | 66 Junel9| 96 Jan3l|| 83 Bept
1713 1773 17 181 1814 4 fonal Lead C 1413May 22| 2213 Apr 9 177 June
*166 168 *166 168 7% preferred A . .......100/2160; May 29! 173% Jan 31/l 1562 BSept|
143 14314 *145 150 6% preferred B.. ..100{1132 June 10| 14813 Jan 29|| 132  Oct
#2314 2414 4 24 NatjMall &|St’ kCut Co No par| 1313May 21} 27 Jap 4 1414 Apr|
*3b% 371 *36 4 200 | National Ofl Products Co....4| 363;Sept 16 -
814 83 38, 8 3g 3g Nstlonal Pow & Lt....Ne.par 55 May 22
6514 6634 6513 5,700 | National! Steel Corp 25| 48 May 21
6 6 6 8 6 000 | National{ Supply (The) Pa..10 45 May 24
934 084 978 $2 conv preferred........40 8 May 23
381z *3814 514 % prior preferred....100| 261,May 24; 433 Apr
393 3913 6% prior preferred 100] 84 Aug 5| 4313 Apr
5 5 *47g b 1,300 | Natlonal Tea Co 31z Jan 4 853 Apr
91y 4 9 9 9 200 714May 21} 1033 Apr1l 813 Sept,
*81z 4 g 85 813 Oct 14| 1013June 24|l oceee..
*17 18 Nelsner Bros Inc. 1| 14 May21| 25%Mari13|| 181z Apr| 2913 June
80 8012 43 %! conv serial pref...100{- 72 July 31| 91 Apr29 7313 Mar| 871z Aug
451y 451y 4 4 Newberry Co (J J)....No par| 36 May 22| 8313 Apr 6|| 32 Apr| 42 July
*10612 10812 659 prefseries A 100| 100 June12| 110 ~ Jan 4|| 10514 Sept| 11212 June
2713 Newmont Mining Corp.. 2012 July 20| 2814 Oct 31
73 4 8 Newport Industries. 81gMay 24| 1414 Feb 20 173 Sept
451 1,600 | N Y Alr Brake. No par| 3014May21f 50 Jan 3 62 Sept
1434 New York Central.....No par| 94May 21| 187 Jan 231 Bept
151, 00! N Y Chie & 8t Louis Co....100 873May 21 2513 Bept
30 2973 30% 69! preferred serles A...100| 15 May 21 453, Sept
*2612 25% 261z 25341 253 2512 00 | N 'Y C Omnibus Corp..No par| 201zMay 21 4313 Feb
*5bg 8 b33 blg  blg| *bly b3 N G New York Dock.......No par 3,May 21 103; Bept
11 1014 4] 10 101g] 1014 1014 38, 2 5'7 ferred. . .....No par 43 May 22 1514 Sept
*10714 112 |*10714 *1071 112 [*10713 112 NY & Barlem RR Co 104 May 21| 1161, Mar 11
*110 115 |*110 *110 114 |*110 114 10% non-cum pref_ 50| 110 Apr27| 11714 Aug 15
*57  b9la| *57 58 b8 | *5612 60 - N Y Lack & West Ry;Co..100| 45 June 6| 58 Oct 29
*1g *1g *g Y| ¥lg 3y INYNH& Hnruord..-.loo 1g Apr27
3 33 3 3 Tig Tie  Tie Conv preferred 14 Oct 24
*3e *3q *3 1y 1g 3y ” iN Y Ontario & Western_-loo 13 Oct 30
211g 211 211p) 211 211p| 2115 N Y Shipbldg Corp partstk..1| 1314 Jan 15| 2673 Apr22
*30  3113| *30  311p] *30  311p| *3065 32 32 200 | Noblitt-Sparks Indus Ine....5| 20 May 23| 357 Apr 6
21415 21415|*214 217 | 2151, 217 | 218 219 Norfolk & Western Ry....100| 175 May 22| 2261;May 4
*11312 115 | 11312 1131(*1131g 114 | 113 1131g 11 Adjust 49! preferred....100| 105 May 25| 11313 Oct 19| 1031z Bept
1955 - 2015} 20 203 20 203%| 20 North{American Co........10| 1453May 21| 233 Jan 3 1853 Apr
5613 b561a| *566% b71z| 563 5634 *5653 571 200 69, preferred serfes......50] 471;May 22| 59 Jan 8|| 523 Bept
567 *5612 #5513 561z 00 | 5% %|pretseries... 50| 4714May 22
165 165 1714 177 North Amer Aviation 1| - 16 May 14
*931, *9314 *9335 95 Northern Central Ry Co-_igg

7 673 7 6% 7 7 Mgl 7 1%l 715 7 4

*11215 *11215 *11215 #1127 11334 *1127g North Btates Pow $5 pt No par| 101 114 Sept 26
*3613 37 | *3613 *361 3 7 37 ' #3615 Northwestern Telegraph....50| 38 Sept 7

234 ) 58 53 234 234 N orwnlk Tire & Rubber Nopar| 21sMay 15| 513 Jan 3
*3015 301" *30 Pre! 0 2513 Aug 13| 4213 Jan 12
*1414 143 14 1434 145g 14 July 2| 161zMay 29|
6lg 4] 6 (] 4 35 63| 63 63June 10| 83May 7 10113 Sept
1673 7 1715 1634 1,800 ¥ i 104 May 21| 2314 Apr 4 30 Jan
1014 3 s 10130 101 3 6 75%sMay 21| 1433 Mar 4 2013 Mar
*9814 101 *101 1 95 May 23| 112 Mar 28 11313 May
*3ly 4 34 3lp)  *3ly g 213May 22 4 Aug 813 Jan
1714 38 4 17y 1713 1714 7| 1l1gJune 11 2713 Jan
*138 *137 1381| 138 138 |*13814 20 - 112434-“1110 11 14813 July
934 7 93 1015) ‘10 35|  103g Otis Bteel Co... 0 par|
4114 40 41 41 4115 4213 $6.50 conv 1st pret -No par
*237 23 400 | OutboardyMarine & Mfg_...5| 19 June 10
*491y *50 3 *50 Outlet Co ...... - No par| 47 May 24
*115 . *115 = Preferred 100| 11513May 24

53 54 54 L 5! 51 Owens-Tllinois Glass Co.12.50 42 June 10| 64% J
T3 77 000 | Pacific Amer Fisherles Inc...5| 43,June10| 10ig Apr 26
*3 33 3 3 38 3g 3 3 Pacific Coast Co. 10| 2;May 22 Jan
*1514 15 15 an 8’ May 22| 233 Feb 18
Ty 7 73 3% 7 24 preferred ..No par| 3%May 22
*11 1215 1215 1212 *11 Pacitic Finance Corp (Cal). 10 91May 21
2884 2914 2014 2913| 29ig Pacific Gas & Electrio.
%393 4014 40 411, 4112
1414 1455 © 141 4 n 2 147 147, 1 e Mills. N 8 May2l
121 121 123131*120 12312] 120 12014|*12034 12315 ‘1201‘ 2315 0 e 116 May 25
%1562 15312:*152 154 [*152 154 [*152 154 [*152 1538 152 152 20 % preterred 144 June 18| 164 Jan 24! 1561z July

* Rid andasked prices; no saleson this day. § In recelvership. a Def. delivery. n New stock. r Cashsale. z Ex-dlv. p Ex-rights. ¥ Oalied for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKES Range Since Jan. 1 Range sor Previous
NEW YORK STOCK On Basfs of 100-Share Lois Year 1939

Saturday Monday Tuesday + Wednesday., Thursday Friday EXCHANGE
Oct., 26 Oct. 28 Oct. 29 l Oct. 30 Oct. 31 Nov. 1 Lowest Highest Lowest Highest

§ per share | $ per share | § per share | $ per share | $ ver share | $ per share Par| $ per share | $ per share per share|$ per share
3 3 3 3 3 31y 3 31 3lg  3ig 3 31 Paoltlo Tin Consol'd Corp..-1| 27June 10| 714 Jan 4 6813 Deo| = 713 Dec
*53 @ 534 - 53 bls 5% 53 700 | Pacific Western Oll Corp...10| 513 Oct 18| 814 Jan 4 7 Deo| 1173 Jan
3% 3l 31 3 3ly 35 3%, Packard Motor Car....Nopar| 214May 15| 4igMar 11 3 Apr| 43 Jan
1534 157 1613 161,_ 1715 173 Pan Amer Alrways Corp....5| 12 May 21| 2514 Apr 4 97 Bept| 1973 Deo
*753 8l 81z 813 81 91y 00 | Pan-Amer Petrol & Transp..5| 6% Jan16( 10 June 12 83 Sept
g g - 5 1l *lg 114 2 g, Panhandle Prod & Ref 1 13May 22 1 Jan 2 2 BSept
*3613 3915 3773 8 39 371 Paraffine Co Ino......No par| 261zJune 11| 4513 Apr b| 6013 Jan
*991, 100 | 1 1 e 4% conv preferred 00| 99 Sept13| 102 Oct 31 104 Feb
83). 8 81y 834 P | 44May2l] 9 Oct 22 1413 Jan
0213 9214 921y 500 reft 100 64 May23| 94 Aprlb 1071z Jan

101 0 97 101g 1013 erred 614May 21 t
171g 171g 1718 00 =1l 15 May 21
17 2, 2 2 21g 2 Park Utah Consol Mines....1 133May 21
321g 32 327 5 Parke Davis & Co 8lig July 22
L2013 2113 Parker Rust Proof Co....2.60| 181zMay 22| 2214 Apr 16
1 8 1 1 1 1 1 1 1 Parmelee Transporta'n.No par 3:May 28| 23 Mar 12
107% 1015 111 Pathe Film Corp 1| - 5%May 21f 121gMar 4
734 778 73 753 Patino Mines & Enterprises.10|  5igJume 26| 103May 13|
5 4415 461! 4 4715 *46 00 | Penick & FOrd..ouunn- 44 Oct23| 6213 Jan 5
8914 90 8913’ 891 8912' 89 Penney (J C) Co. - 71 June 6! 9613May 8
1y 21y 215 21y 215] 25 : 0 | Penn Coal & Coke Corp....10] 133May 22| 413 Jan &
27 3 31 3 3 3 Penn-Dixie Cement_...Nopar| 113May22| 4 Febl7
3312 3413 2 3413‘ *34 3475 34 00 $7 conv pref ser A__..No par| 113,May 21| 3513 Oct 23
2 8! 3y 15 1415 141y’ ' *1413 153 -15 Penn GI 8and Corp v t ¢ No par 93.June 25| 165 Jan b5
*1219;5 121'u *121932 121914 ‘121'31 IZI'u *12193 !21'1. *121933 12133 $7 conv preferred....No par| 11813 Jan 5| 123  Oct 21
2314 2334‘ 2314 2315 2314 235 235 2415 24151 24 243 a0 Pennsylvania RR_._._... --50| 15 May 22| 243 Jan 4| 16 A 2753 Bept

%2013 201z 201y 20| 20 20 | *193% 20!4 Peoples Drug Stores Ino.....5| 15 May 18| 213May TR i
367 367, 37 37 3713 38 3813 38% Peoples G L & CC(Chi0)..100| 23 May 22| 4013 Nov : 45 Oot
*2 215 *2 215 *2 21z, *2 213 3 3 200 | tPecria & Eastern Ry Co..100| 11pJune 13| = 413 Jan 53 Sept
*0ly 111} *915 111p] *01p lllzl *91p 1112 2 Pere Marquette Ry Co....100| b51gMay 21| 1314 Apr

27| B0t son| aos 00| inisvay 21

2

20 20 0 t Mllk C 15 May 22

6% 6% ; 6% May 28

715! 715 ! 61gMay 18

3334’ 35 337 Phelps-Dodge Corp.. 2512June 10|

45 4 5 Philadelphia Co 6% p 0| 8714May 25

871z $6 refen'ed..-.-.--No par| 70 June 11

S1g 16 516 Phila & Reading O & 1No par 1,Mar20| 5 Mar s July

841, 8 8 Philip Morris & Co Ltd 10| 68 May 21 74 Sept| 10313 Mar

413 433’ 31gMay 18 234 July 7 Jan

42 38 10 = 00| 30 Jan10 25 Apr| 35 July

3614 377 377 o 271gMay 22 3114 Apri 4612 Sept

*23 31y 31z 5 % 23 May 24 2 Aug| 87 Sept

39 39 391 0 40 Preferred -100| 36 May 28 36 4513 Mar

2313 231z 2334 2| *23 Plllsbury Flour Mlilis 22 May 29 23 Apr| 3113 Sept

*63 71 71 66 Pirelli Co of Italy *Am shares””| 35 May 21 3514 Mar| 51 Bept
em-- 135 35 A5 5 . 1 Pitt C C & 8t L RR Co....100| 10713 Feb 10| 110 Jan 17

6 6] *5 b *5 57| , *514 5% 6. Plttsburxh Coalot PA.....100| 313May 22| 7 Marl2 213 Apr| 12 Bept

2815 281 273 271 277 6% preferred. 100| 16 May 24| 2813 Oct 26 12 Apr|. 3213 Sept

*8ly 875 83 87 83 83| 8y 4] 8% 915 9 914 Pitts Coxa & Iron Corp Nopar| 514May 24| 93 Apr 4 4 Mar| 1414 Sept

*82  B31y| *82 831y *8215 *821 8312, $5 conv preferred....No par| 643 May 22| 83 Oct26|| 650 Apr|

*1312 14 1334 133 14 1414 1414 141 Pittsburgh Forghings C0....1| 1334 Oct 29| 1413N0V 1||acecmacnaa

-}*166  ....|*155 - .__.|* | *188 o o]*1BS . .- Pitts Ft Wayne & C Ry C0.100| 154 May 6 encamasve|oa

*174  17712|*174 17712 *174 177lz *174 17713 7% guar preferred......100) 167 - June 10 158 Bept

65% 6% 65 634 5 6%  Tig Pltt-s Screw & Bolt.....No par 413May 15 47g Aug
81z - 81y 81z  8ly 8 873 9y Pittsburgh 8teel Co....No par 5 May 15 6lg Apr
*40 42 4013 4012 401z 401 210 7% pref class B........100| 1614May 22| 45128ept23|| 22 Apr
2713 281| 29 2913 283% 30 5% pref class A 100| 10 May 21| 31 Sept25 1213 Aug|
b4l b513| 565 551 563, 563 20 54 % 18t ser conv pr Dl 100( 19 May 21| 573 Nov 1 18 June|
13 13 13 13 ; Pittsburgh & West Va....100 7 May 2l 1614 Apr 8 6 Bept|
*155  o.-- ael® '155 Pit Youngs Asht Ry 7% pt100| 15113 July 3 lsllg July 3|| 142 Awg
158 3 Pittston Co (The).....No par, 53 Feb 14 114 Mar 12 13 Apr|

© 16 16 16 1614 Plymouth Oll Co. 5| 16 May 28| 223, Feb 9|| 171g Bept|

*15 ' 16 *163 . 300 | Pond Creek Pocahontas No par| 1214 Jan 13| 15!z Oct 14 613 Apr|
8lg 8lz 84 84 9 Poor & Co class B.....No par|  b51zMay 21| 12% Jan 4 7ia Aug
1ag 13) ¥13g Tgl ¥y T *13yg $Porto Rio-Am Tob ol ANo par 13May 29|  2!4 Feb 27 13 Aug

6 6 614 612 614 614 2| *6 Postal Teleg’h Ino pref_No par| 434 Oct 2 8 July bllacecannene

1214 121} 117 121g) 1215 123 1215 1214 3 1234 Pressed Steel Car Co Inc....1| 613May 21| 147 Jan 3 6 A 1813 Sept

*1214 1234] *117g 1234) *1213 1234 *1233 1234 23 13 600 5% conv 18t pref.........b 63gMay 21| 143 Jan 3 1634 Sept

*3814 40 | *3814 40 3933 393| 3933 393 *301 5% conv 2d prel---.--.-w 21 May 21| 4213May 9|

551z 561z 56 561z s 565) 56 Procter & Gamble 63 June 5 7134 Aprl16

*115 116 |*115 116 | 116 *115 1163% 5% pt (ser of Feb 1 '29) 100 11213May 22| 11813 Jan 2

3273 33 325 331g| 323 33%| 33% 34 Pub Serv Corp of N J..No par| 307gJune 10| 4313 Apr 8
1101z 11012| 1107g 111 100 11114*110  11114( 11114 1111 500 referred N 100 May 21| 11513 Jan11|| 10113 Sept|

*1223 12415]*12214 12415(*123 1241 124 | 12414 12414] 1235 1235 1107|May 22| 128  Apr20|| 112

*138 145 14015{*138 1401 14015/*138  1401g{*138 1401 1 126 June 6 129  Apr

*15813 160 1601z 1601z 159 |*15513 159 1571z 15712, 8% D -100| 143 May 22

*115 1163 *115 11612 *115 117 ‘115 117 Pub Ser El & GM pt 35.N0 Wf 11413 Oct 14

263 2714 Pullman Ine..... 167gMay 21
778 Pure Oll (The).. 634 Oct 21

87 8 87 100 6% preferred......---.100| 84 June 12
7713 800 5%, conv preferred......100| 733May 28
1014 Purity Bakerles.......Nopar| 9 June b
11 Quaker State Oll Ret Corp..10| 913 Sept 19 16 Nov

5% ) Radlo Corp of Amer....No par, 414May 23 g 813 Jan

Siaile $5 preferred B......Nopar| 90 Apr 15| 851¢ June
6213 $3.50 oonv lst pref..No par| 4813May 21 531y Apr| 677 Jan
211 Radlo-Kelth-Orpheum - ....1| 214 Oct 8 cosconsase
361 6% conv preferred....100| 34 June19| 36!gJuly 9 cnmesanss
197§ - No par| 1613May 22| 23 Apr 4| 161¢ Apr
17 1313May 21| 2973May 3| 653 June| 19
2712 rred.... 26| 24 May 28| 37!sMay 4| 1214 June)

d1 60 973May 28| 1713 Apr 8| 101 Apr

193, June 8| 27 Oct3l{] 207 Bept

17 May 22 Jan 3
13 May 21

2473 May 23

2
B
3
»
<

901g Mar
8lig Jan
1813 July

030950 SIS O MRS

Preterred .
Rels (Robt) & ( Oo 18t pre
Reliable Stores Corp...No par
Rell Mig Co 19|

Rand 1 y
Preterred with warrants.._25| 2373;June 7
Rensselaer & Sara RR Co..100| 50 May 28|
Reo Mowﬂw:a%&i"-ﬁ-"l li )b}sy ;tls
Republic 8 --..NO par, ay
5 BD% conv preferred......100| 701gMay 21| 1053 Sept 19
893 6% oonv prior pref ser A.100| 60 May 21| 893 Oct 26
1112 Revere Copper & Brass.....5| 74May21| 143 Jan 3
4 5 *23 s 100 cum A 10| 1713 July 26| 3014 Apr 9
*107 10812| 108 108 109 1097 reterred... 70 “June 26| 112 Nov 1
" dan] 1 1 Yo 1 Mol Go___¥opm| Sibiay 211 17 T 20
1214 123) 1273 131, 133 137 Reynolds Me 0 e s May 8
i . ? i *87 * 100 : syyg% conv preferred....100| 757 Mar 28| 961 Apr 8
1018 1014 10 Reynolds Spring 1 61gMay 21| 1114,May
‘2475 3 | 345 35 | 3, Recynoldn (R J) Tob olau B. 10 gg ﬂ;:: ;(2)
1 *531
g': 712 57*’: Richtield Ol Corp.....No ﬂar 573 May 22
*514 573 513 0 00 | Ritter Dental M!g Nopar| 4%May 22
414 414! 41 2 Roan Antelope Copper Mines.| 314 Aug 8
*1612 1712 *17 Ruberold Co (The)....No par| 1liMay 28
*1234 123 127! 127 3 Rustless Iron & Steel Corp..1) 123 Oct 16
¥451y *4512 47 | 46% $2.50 conv preferred.No par| 4512 Oct 22
1 *y; T *1p 2 T8 tRutland RR 7% pref....100 13May 156
#3614 3612! 363 Lead 10| 26 June }o
namis
U U 4 6% preferred g Oct
*21z ’ ; 1St Louu Bouthwest.ern-.-loo 2 Jan30
" ' * } 5% preferred... 4 Jan 9

AN 2734 Apr

43%| 4273 43 4215 43 411 43 4 4 5 Safeway Stores. 34 May 21
10853 1085: 10873 1087 10834 10914 109 10913 5% preferred. 00[ 96 May 21| 11113 Mar :23 gg:: i&:
343 35 351z 36 361 37 3614 37ig 3614 37 Savage Arms Corp. 17 May21] 38 Oct D!

* Bid and asked prices; no sales on this day. $ In receivership. a Def. delivery. n New stock. r Cashsale. zEx-dlv, yEx-rights. § Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PFR CENT | Sales BTOCKS Range BSince Jan. 1 Range for Previons
Jor NEW YORK STOCK On Basts 0 100-8hare Lots Year 1939 .
Monday Tuesday |, Wednesday | Thursday Friday EXCHANGE

Saturday the
Oct. 26 Oct. 28 Oct, 29 Oct, 30 Oct, 31 Nov, 1 Week Lowest Hlighest Lowest | Htghest

$ per share |  per share | § ver share | § per share | $ per share | $ per share | Shares Par| § per share | § per share ||$ per share|s per share
1014 10 10 - 10'3] 101g 10%| 101g 1014] 10Y4 10%| 105 103 7,700 | Schenley Distillers Corp....._5| 712May 21| 143, Mar 27 10  Aug| 177% Mar
7812 78 178 78 78 | *771z 791z 781z 781z #7713 79 5% preterred.... 100 6453July 2| B857%3May 9)| 61 Sept
*1g DTREET 15 1y 15 1g|  #lg $Schulte Retull Stores. ... 1g Apr22 3 Jan 3 Apr
#25g #255 3lg| #*25% 3 #25g 813 *23 214May 21 334 Apr|
#41 #4115 41%] 4173 417 42 *42 ) 34 May 14 4413 Sept| 521g July
#1131 . 113 113151*113 113 113 (*113  _...1 113 1 50 2 10712June 25| 11512 Jan 11{| 105 B8ept| 11714 May
’108 11012 108 108 10612 10612 10712 10712 #10712 11012 6 10114June 24| 1161z Oct 10, -
13 Is ig g 1 s 3 36 3 $Seaboard Alr Line..._No par 1gMay 16
14 4 516 *1yq 14 1 1) 4-2% vrelerred. wamea=100 14 Oct 15
1214 1214 1218 1214 1334 Beaboard Ol Co of Del_N. 11 May 21
24| 218 2 214 600 113 8ept 26
79 79% 61, May 21
11 111, 1 81 June 10| 163 Janll
13%] : 3 81;May 21| - 1513 Apr 9
6813 5114 Aug 1| 70 Nov 1
3% ; 4 37 4 - 3 May2l| 53 Janll
484 4814 00 ) = 401z Aug 16| 56 Apr |
5ig 43 May 21| 753 Mar 13
37 7 100 | Bheafter (W 34 May29| 4012 Feb13 3813 Aug
1018 75gJune 6! 1313 Jan 4 973 Aug! 1714 Sept
#103 104 | 103% 1033*10312 104 |*103 53%% conv preferred..100] 95!3Jupe 14| 10814 Feb 7|| 9813 Aug| 1077 Nov
*47 5 5 5 5 5 514 . 51, Bllver King Coalition Mlnea. -5 35%May 22 61z Jan 10| 87 Bept
1878 181g 181;) 1855 185 183 193] 1914 1213May 23| 24 Jan 3 823 Jun
»18 2 2 *ag 2 | %13y #1342 *13 2 1 15sMay 31| 213 Apr29 314 June
2573 2 2714 2714 2734 27%| #2615 5 1733May 24| 273 Oct 31 2813 Oct
19% 1914 191z 1915 2014‘ 2014] 203 2012 y Ol Co. 16| 121 June 4| 2 2913 Jan
*87 105 | *89 95 | #*87 95 87 95 101 | 105 105 - 67 May 24 127 Bept
#11012 112 ‘11012 112 {*1101z 112 [#¥11012 112 “11034 112 {*110% 112 P N 105 May 22| 1141,May 6
20 21 2013 2115 2114 22 21 2173) 213 2112) 20 21% fmith (A O) Corp. 10| 101zMay 22| 22 Oct 29
*Q 978 tsx 10 #834 8% 034 *83 034 934 9% 100 | Bmith & Cor Type vt ¢c.No par, 5 May2l| lliz Jan 4
*16% 163 1633 mza #1615 16%| *16% 16%| 1613 16%| 153 1615 1,200 | Snider Packing Corp... Ao par| 15 June 10
7 8 778 8 8 81y 8lg 81y 814 85 Bocony Vacuum Oil Co Inc.15 71gMay 21
158 134 134 15 158 By 1% 13 133 13 155 15| 2,400 | South Am Gold & Platinum._.1 l3gJuly 1
1212 1217 1214 1284 1234 *1212 13 1315 S'eastern Greyhound Lines..5| 10 May 22
1914 19441 19 19 4 1912 187 1914 1934 Bo Porto Rico Sugar...No por| 16 Augl3
*136 150 "136 150 *¥138 150 [*139 150 20 8% preferred.........-100] 128 May 28
2713 278 273% 277 ) 281g| 281 281z Southern Calif Edison 234 May 22
8'2 8% 8% 83 94 9 914 Southern Pacitie Co...No par| 63May 21
1314 13 1314 1314 1334 133] B 8 May2l
211z 213 21%| 2134 2314 231, rred 100| 1314May 21
*18 18 18 1814 1814 20 Moblle & Ohfo stk tr ctts 100| 18 Oct 17
17 *17 2 2 2 21g 21g) 5 Eparks Withington....No par 113May 21
%435 5 | %43 47 5 51z 201 1 83, June 12 912 Sept
*52 *52 75 5 75 75 $5.50 preferred.....No par| 607 Oct 14 7014 Nov
#1913 #20 2112 2112 Bpencer Kellogg & fons No par| 143May 29 2213 Dec
413 4114 2 8perry Corp (The) vt ¢ 33 May21 36 517 Bept
33 | #3114 37 : 00 | Bpicer Mtg Co 19 May 21
565 #5512 5634 $3 conv pref A 4514May 28
7 7 7 7 Bpiegel Inec. eeoeas2| 43May 22
*551y £ 551g 460 Conv M 50 pret 46 May 22
3314 k 5 3414 347 1| 2673May 23| 4012 Apr 10
7 67 7 7 718 s 7 67 5| 67 7 Btanda.rd Brsnds 5 y 2 773 Apr 6
1097g 1097 7, 109 10914 400 $4.50 pr. 11013 Oct 24,
5 . 155 1% 158 185 1z 5g 5g 175 2 St.andud Gu & El Co.No par| 263 Jan 4

413 413 b 5 5 47 5 $4 preferred No par 214May 22 713 Jan

*15 16 1612 1634 $6 cum prior pref. 973May 26| 181z Jan

183 1831 193 $7 cum prior pref_.__No par| 121gMay 21| 223 Jan

181 181 187 sStandard Ofl of Calif.._No par| 1614 Oct 10| 261g Jan

25 ! 261g - 265 e Standard OL of Indiana.__..25| 203,May 28| 29 Apr
34 g 347 3612 3 Standard Ol of New Jersey.26! 297gJune 1| 4613 Jan 5|
3534 3614 Starrett Co (The) L8._No par| 23 May 21| 3614 Oct31
63 63 Sterling Products Inc. 56 May 21| 803 Jan 3|
Btewart-Warner Corp.......5| 41zMay 15| 87 Feb 15|
Stokely Bros & Co Ine. 41gMay 20| 814 Apr 2
5 May 21| 125 Jap b
5% May 211 1283 Feb 21

#50 507 ] 073 507%| 50 50 51 b 25 463, Aug 6| 6673sMay 4| 4

12412 12413 23 - 11812May 20| 12412Sept 17 12813 June
814 81g 8l 81y 8% 8 1 81, p 71gMay 15| 107g Jan 20 7% A 113, July
1813 1814 1814 " 1213May 21| 277g Jan b
114 135 13 3 3 a 113 Oct 4| 213 Jan 3
1415|1414 141 3 Buperior Steel Corp. 91gMay 22| 1713 Apr 4
23 | #2258 23 300 | Sutherland Paper Co. 20 May 21| 353 Feb28
b *414 b 5 - b 5 5 3 May 22
213%| 2114 215 ; Co z1753May 29
181 1812 2 1653 Aug 20| 3214 Jan25 24'4 June
Tg iy 7 7 2 8ymington-Gould Corp w w.1 43, May 21 95g Jan .3 413 Aug
613 s 6l Without warrants 33 May 22| 7%May 3 3% Aug
5% 38 38 35 41gMay 21| 6 Aprll 473 Aug
3415 y 5% partic pref. .. 50| 281;May 20| 40 Mar 5| 3314 Oct
4 4 4 Telautograph Corp... 3 May22| bBSsMar b 3-'-; Aug
634 - 7 Tennessee Corp... -5 414 May 14| 714Sept 23 Apr
® Texas Corp (The) 33 May 25| 47% Apr 4 BZlg Aug
Texas Gulf Produc’g Co No par| 21zMay 21 31y Aug
Texas Guif Sulphur..._No par| 2673May 23 26 BSept
Texas Pacific Coal & Ofl....10 53g Oct 23 7 Aug
Texas Pacific Land Trust....1| 33 Julyll| 653 Jan 4 5% Nov
Texas & Paclfic Ry Co-.-.100| 5 May 22| 1213 Jan 8 813 Sept
h 8 May21l 1813 Jan 8| 1513 Dec
8612June 27| 653 Mar2l|| 48 Dec
21gJune 11 4 Feb 16
30 Junel9| 4213 Feb 16
53 Mar 8

Thompson Prods 1nc__No par| 25%May 28| 8814 Apr 16
Thompson Starrett Co.No par 1 May18| 213 Jan 4
$3.50 cum preferred.No par| 8 May21| 23 Jap27
Tide Water Associated Ofl..10| . 83 May 28| 12 May 6
$4 50 conv pref 97 May 10|
Timken Detroit Axle_ .10| 18 May2l| 293 Oct 16
Timken Roller Bearing.No pas| 351gMay 21| 52 Jan 3
Transamerica Corp -2 414May 21 7 Marl4
.6| 101,May21| 217 Apr 4
Transue & Willlams 8t') No par| 412May 22| 87%Nov 1
Tri-Continental Corp._No par 114May 22 23 Jan 4
64 Aug b
31gMay 21 p
Btee e 614May 22| 1013 Apr24
20th Cen Fox Film CorpNa par] 5 May?2l| 1314 Jan 4
$1 50 preferred 14 May 22| 2514 Jan 23|l 19% Sept
Twin City Rapid Tran_No par 11gMay 22| 814 Apr 4 153 Apr
100 137%sMay22| 30 Apr 4| 1713 Apr,
8 8 8 8 8 8 Twin Coach Co 1| 614May28| 1314Marl4 713 Apr,
36% 700 | Under Elilott Fisher Co No par| 2112June 10| 45 Feb 19| 341 Sept
1175 Union Bag & Paper....Nopar| 94May2l 183 Apr22|| 6 Aug
735 75 4 75 | 713% 75 5] 73% 75| 74 75% Ublon Carblde & Carb_No par| 597gJune 10| 883 Jan 4| 8512 Apr,
*113 -~ 113% *113. 1133 10 | Unlon El Co of M0$5 pf No par| 105 May 27| 11612May 2| 108 Seps
1215 1212 v 1213 127] 125 127 Union O1l of California 25| 12 May2l| 1713 Jan 8|| 15i5 Aug
81 8l 2 84 | 8213 831y Union Pacific R Co.-...100| 71 May25( 98 Apr 8(| 811y Apr|
*80 - 801y ; ; 8012| *8015 81 4 00| 70 Juoe10| 891z Feb10{l 78 Apr
*1414 143 2 1475| *141; 147 ol . 141 Oct 16| 16 July 13
257 26 | 26 261 223 Jan2l| 297sMay 11| 2013 Mar
42%| 413 43 United Afreraft Corp....._5| 8lizJuly 3| 533 Apr16|| 31 Aug
193] 19 193 Un Afr Lines Transport 12 May 21| 233 Apr 4 778 Apr
133 13% 13% United Biscuit Co, 121,May 28| 18 Aprl7 1453 Sept
5313 55 55 United Carbon Co. No par{| 421;May 23| 655%May 2 Apr
1915 191z 201 United-Carr Fast Corp_No par| 12 May 24| 201gNov 1 13'. Apr
21 23 21 United Corporation....Nopar| 13May29| 27 Apr 4 2  Apr
34 34 345 $3 preferred........No par| 26igJune1l| 42 Feb13|| 3013 Apr

* Bid and asked rrices;no sales on this day. : In receivership. a Def delivery. n New stock. r Cash sale. z Ex-div. y Ex-rights. 9§ Called for redemption.
— —————N
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 26

Monday
Oct. 28

Tuesday
Oct. 29

| Wednesday
| Oct. 30

Thursday
Oct. 31

Friday
| Nov. 1

STOCKS
NEW YORK STOCK
EXCHANGE

On Basis of 100-Share Lots

Range Since Jan. 1

Ranoa Jor Prevtous
Year 1939

Lowest | Highest

Lowest | Highest

$ per share | $ per share
5 51 47 b
*21g
*2613

33
22%
5

2 8%
6313
2915
321z

114
2278

53
17
58
152 *146
83 | *8l1
"10
171, #1514
351 34
*271g
*114
4214

» 1514
3473

*2414
1614
1834

3 *234

*167g *171g
*67 *67

*101 2 1*101

10635 1063 *10512
102 102 + 101%

*118 1183 *118
*161z 1712 1614

*10213 104 (*1021g

26 26 | *26
*33 414 *31p
*714 73 714
*5, 3 516
20 " 2013 194
21 213 207
168 108 | 1063
#1321 139 |*1321
341z 2;4‘2 ‘2412

107

1612

41g

N

519
197
21

138

72138
134
2
41g
43g
*G11p
*116
3012

1578
212

214
293/

|
6

5

74

10712‘

21g
*251g 293

177
b1,

$ per share
blg
21g

931g
91y

101g

741,

1771
5

81z,
631z
2814
3113

114
2215
791,

60

6814

65

15214 *146 153

811

916

16

351
277
11415

2414
*1643
#1834

%234

173

*67

1013

106

10153 10114
11834 *118
1614
10355 *10214
2613 *261g
#31y
g
#3514
197

207
107

1013

06
1G13g
11834

1614
1033

261z

41g

713

13
21

22
10712

*13215 138

35
*35

35
3614
3353/

80 81
99121 -99 100

120

711
15‘4‘ 1513

67g

6lg
45
23

17

21

414

4%

3
323
233%

5

$ ver share

214
28
41y

21

12
115
1
33
4
*89 94
*9 912
1014 1012
7313 753
*1745g 178
51 . blg
*30 323
2314 2314
5 5
83
60
281g
*311, .
114
217
8014
*60
*687g

74 743
*1745 182
5% 5%
*30 323
2213 2%34

60

29

3218
133

655 6914
z124 125
3214 321
*46 47
11y

6414 653
125 12514
3234 323
*46 47
*1lz 15
*6 615
*133 11
5215 521y
1753 175
*57 59

*81
1y
15%
343,
2778

*114

42

2715

214

*22%
117
11
*45
33
*92
*129

84
U
15%
353
28

* 1834
3

17
*671y
101
107
102 102

"o Mo o a7

2 "8 4 8

*10215 1025 10214 10214

2613 2elzi 2655 265

681g
101

*31;  41g| *373 4lg
*7 78 T TH
*5p6 1 516 510
2035 211p| 2133 223
211 22 | 2113 2214
10635 108 | 108 10875
*#135 137 | 138 138
3514 3514
3613 361g
3333 3353

35 35%

3633 361z

333 3313
*71 81
100

100
303 321y
0
72

293 3014
l‘115 120
7112 71

120

*655
534
*44
2214
*]13y
2
41g
41

3
17
213
41y
45
6212 28115
*116

Bly 313
353

3613
23 | 223

6514

99 105

801z *8)14 801y

2133 2115 213

14, 15 | 147% 15%
*11612 119 (*1161 119
11 1l1ig 1034 1118
40% 41% 41 427%
931z *91 931y

1913 201y 20 20l
155 1613 1573 161g
2 2150 214 - 21

$ per share
5 |

2815 . #251g

413
373 374
703

B; #89

85

$ per share | Shares
5 b

21,

41z

70
117 12
11414, 11414
10
3%
33

91z
1058
74
*1725g
*514
*30
223
5
834
#5815
291y
32
114

7012
102 102
*10615 108
10115 102
*11815 118%
17 17
1021g 10215
2655 271g
3% 37
L 8
*g 1y
21 22%
2114 225
107 10834
*135 1301,
3514 36
3614 361y

33
*100 13113
725 72 53
*Bly
1414
63
5%
#4415
2214
*134
2
414
458
*6234
*116
313 £
353 361
2214 2314
#95 10015
*83 87
5413 541y
6413 64|
*96 104
7914 804

21

Par
United Drug Ine..... SS—— |
10

United Eng & Fdy..uuewen..b|
United Frult Co.

_-No
United Mer & Manu Inc v ¢t o l
United Paperboard. 10
U 8 & Forelgn Secur...No par
$6 first preferred....No par
Us Dlstrlb Corp conv pret 100
U 8 Freight Co No par
0|

rred
UB Hoﬂmau Mach Corp.....5

b3 % conv preferred 50
U 8 Industrial Alcohol_No par
U 8 Leather Co.

U 8 Pipe & Foundry..
U 8 Playing Cara Co.
$U 8 Realty & Tmp..
USRubb. "Ce ...
8% 1st preferred.. -
U 8Bmeltiug Ret & Ml.n-. 50
Preferred . 50

00| 10313May 21

Unitea Storee class A,
$6 conv preferred...No pai
Unlversal-Cyelou Steel Corp l
Universal Tob. No par
8% preferred...coaana.l
Universal Pictures 1st pref. 100

Vick Chemical Co.... -5
Vicks Shreve & Pag Ry .. 100
100

Victor Chemical Works

Va-Carolina Chem....No par
6% div partic preferred.100

Va El & Pow $6 pret...No par

Va Iron Coal & Coke 5% p1100|

nglman Ry Co 25
6% . preferred

Vmcr:‘n Detlnnlns 00---.-100

$Wabash Rauwny Co....-100
100

Waldort Byatem._
Walgreen Co. No
414 % pref with warrants 100
Walworth C No par
Walk (H)Good & W Ltd N par
Div redeem pref.
Wnrd Bakl.nu Co el A--No par|
-No par
—eas100
Warner Bros Plotures.......5
No par
-No par
-No par
----No par
Washiogton Gas Lt Co_No par|
Waukesha Motor Co.auuun-. b
Wayne Pump Co..
Webster Eisenlohr
Wesson Oll & Snowdrift No par
$4 conv preferred....No par

$ per share

00| 1343June 8

00| 120 June 10

West Penn El class A..No par|
7% preferréd...oean.--100
6% preferred...ecoeee-- 100

WestPennPowCo 434 % pf-100|

West Va Pulp & Pap Co No par
6% preferred. 1

Western Auto Supply Co... 10|

Western Maryland......-100
4% 2d preferred I

Western Pacific 6% pref..100

Western Union Telegraph. 00

Westinghouse Alr BrakeNo par

Westinghouse El & Mfg-...50
18t prefe: -b0)

Weston Elec Instru .60

Westvaco Chlor Prod..No par
5% conv preferred

Wheeling & L E Ry C
5% % conv preferred.

Wheeling Steel Corp
6% preterred. ..
$5 conv prior pref.

White Dental Mlc(Thc 88) 20

White Motor Co 1

White Rock Min 8pr CoNe¢ par

White Sewing Mach Corp...-1
$4 conv preferred....No par
Prior preferred... 20

Wilcox Oll & Gas Co...... .6

Willys-Overland Motors..

8% conv prelenod....-..w

Wilson & Co Ine......No par
$6 preferred.......-No par|

Wls«onsln El Pow 6% pret.100

Woodward Iron CO..ceue-.10

Woolworth (F W) Co.....-10

00 1007.M5y 17

Worthingt'n P&M (Del)No par
7% preferred A....----100
6% preferred B 100
Prior pret 4% % peries.... 100)
Prior pf 4% % oonvaerlesloo

Wright Aeronautical...No par
Wrigley (Wm) Jr (Del).No par

Yale & Towne Mfg 25)

Yellow Truok & Coach ol B..1

Prefel -

Young Sprlnz & Wire..No par
Youngstown 8 & T....No par
514% preterred ser A...100]
Youngst'n Steel Door..No par
Zenith Radio Corp....No par
Zonite Products COrp....-.-1

$ per share
33May 28| * 714 Apr1l
2 Bept 23 6 Mar 13
28 Oct 30, 6513 Mar 14!
273May 21| 5% Jan 3
2513May 22| 23733 Oct 31
60 Ma; 21{ 857 Jan 3
101gMay 22| 16 Jan 6
10712June 6| 118 Oot 9
6 June 10| 133 Mar 12
3 May 21| 713 Apr10
314 Aug 24 7l Jan 3
80 Jan15| 97 May 11
5 May 18| 107%Sept 23
51gMay 22 11 Nov 1
50 June 10| 89 Jan25
165 May 23| 1821zMay 14
23%May 21| 613 Mar 9
2513 July 17| 323 Mar 11
14 May 21| 28 Apr 2§
31;May 21! 7% Apr23
6 May 21) 123 Apr23
48 Augl9| 74 May 4
213 June 11| 3813 Jan 4
2714June 14
13May 3
15 May 21
6813May 22
391 May 23

301z Aug 16|
4212June 5
11;May 22
514May 28
1 May 18
41 June 26
121;May 24
456 May 24

23 Apr24
755 ADr24
213 Apr 11
61 Apri2
Oot 31

Jan 16

Jan 22

112 Mar 27
3 Apr 6
19 Feb29
4373May 10
3973 Mar 15|
11713 Apr 9
4913May 9|
62 Oct 3

59 June &
33May 21

12 Jupe 24
25 May 23
2213June 10
112 July 2
3513May 28
563 Jan 6
60 Aug22
19 May 24
13May 15|
14 May 22
109 May 23
5 May 18
363 June 14
2813May 29
71 May 23

14 Oct 23| |
916 Oct 5|
54May 21
161zMay 22
89 June 26
3 May 22
181|May 22
10 June 4
8%May 21|
sgMay 16|
1313 Aug 30
2 May 15
30 May 22
13May 21
3%May 16
22 May 23
20 May 21
1314 May 21
14 May 21
213May 21
161gMay 22
59 Aug26
91 June 3
9613May 22
90 June 10|
loslaMsy 23
May 21

63% Jan 3
8614 Jan 11
1653 Feb 1
955 Jan 10
153 Jan 10
2613 Jan 10
414 Feb 19
50 Jan 3
213 8ept 13|
1234 Sept 13
311 Jan b
2834 Feb 7
2014 Apr 22
24 Jan 4
473 Feb 23
2933 Apr 16
76 Jan 4
11013 Apr 12
116 Apr 9
108 Jan 8

21 June 10|
2%May 15|
413May 18

14May 15|

141,May 22

1514May 21

76 May 21

110 May 21

26 Jan 20

273%May 21

2873May 21

50 May 28

85 May 24

1813May 21

933, June 13

51 May 29
73 Aug 16|
71zMay 21
455 Mar 23|
313May 22

38 Jan 4

143 May 22
134 Oct 7

80 Octl4
1001z Oct 16
36 Apr 9
120 Oct 31
72% Nov 1
1114 Apr 18
161z Oct 24
1153 Apr 10|

714May 3

247sMay 2
3 Jan1l

8713 Mar 8||

$ ver share|$ per share
413 Aug| 713 Mar
413 Deo| 8% Jan
b4l Deo| 74 Feb

81y Sept
3813 Sept
95 Bept
16 Nov
1174 June

4 Sept

8514 Sept
14934 Sept
4 Apr]
23  Apr
1313 Apr
813 July
1514 Bept
67 Oct
490 Mar
3713 July
6 Mar
523 Jan
1143 Nov
6813 Sept
270 June
823 Bept
12073 Sept
3713 June
463 July
4 Bept
85 Mur
2\; Oct
Deo

T

11611 July
4414 Deo
56613 Aug
65 BSept
293 Deo
6% Sept
333 Sept
118  July
15 Bept

Deo
131 Mar
3 Bept
873 Sept
8 Oct
23% July
9813 July
914 Jan
503 Jan
20% July
1473 Mar
273 Jan
44 Mar
673 Jan
68  July
37 Jan
133 May
36% Oct
2433 Jan
823 Jan
3% Oot
2813 Jan
79  Jan
10714 Deo
11213 Deo
106 Deo
116 Nov
1913 Deeo

6413 Apr
125 Mar
3 July|
112 July!|
b13 Apr
1613 Apr|

101

141z Oct
7 Deo
114 Deo|
21 Dec
313 Deg|
36 Feb
133 Nov|
613 Apr
1914 Apr

D
10513 Sept|
15613 Nov

lig Jan 5|
3 Janlb
33 May 21
45 June 7
116 Jan 2
15%May 21
30 May 18
135%May 21
656 June 17,
60 July 25|
29 June b
39 June 17|
91 June 10|
73 May 23
15614 May 28
93 May 21
98 May 25
B3gJune 10
2614June 10|
80 May 28
121;May 21
85May 21
2 Mar 1

313 Apr 22
63 Apr 13|

12114 Mar 1
325 Nov 1
4214 Apr b
2473May 8
10213 Oct 22
95 Oct 2
56 Oct 2
6514 Oct 31
129  Apr 9
93 Apr26
26 Jan R
194 Jan 4
12612 8ept 4

“27% Aug
32 Aug
10513 Apr|
15 Apr
36 Bept|
1013 Apr|
4713 July|
43 May
2313 July
3113 Apr|
12413 Nov
861z Deo
3314 Mar
217% Oot
127 Nov

37 Bept

* Bid and asked prices: no sales on this day.

$ In recet

u Det. delivery.

n New stock.

r Cash sals. z Ex-div,

y Ex-rights. § Called for redemption,

jgitized for FRASER
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Nov. 2, 1940

Bond Record—New York Stock Exchange

FRIDAY, WEEKLY AND YEARLY

E—Prices are *and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the
wwkrgor;l‘l}sg, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote
0 accoun!

in the week in which they occur. t is taken of such sales in computing the range for the year.

The italic letters in tho column headed *‘Interest Period” indicate in each case the month when the bonds mature,

BONDS
N. Y. BTOCK EXCHANGE
Week Ended Nov.. 1

Interest
Period

BONDS
N. Y. 8TOCK EXCHANGE
‘Week Ended Nov. 1

Interest
Pertod

United States Government
Treasury %l.-.--..---}941—1962

Treasury 2%--.-.-..---1951—1964
Treasury 2%8....ceu...1956-1950
Treasury 2%."“"."-%3658-1%3

Treasury 2348. covueees.1940-1963
TTeasury 2348..mmeennn-1950-1952
Treasury 24(8..eeenn-..1951~1953
Treasury 2348 eecvewnn".1964~1

ury 2s..

Fodeul Farm Mortgage Corp—
348.ucen-n..Mar 18 1944—1964
88ccncnnnnas-May 15 1944-1949
88uccnnnneaatan 18 1942-1947
2y Mar 1 1942-1947
Home Owners’ Loan Corp—
3sseries A....May 1 1944-1952
2Xsneries G.........1942-1944
1Xaseries M..........1945-1947

New York City
Transit Unification Issue—
8% Corporate st00k...... ..1980

Forelgn Gevt. & Municipal

Agricultural Mtge Bank (Colombia)
*Gtd sink fund 6s. -1947
*Gtd sink fund 68.....

Akershug (King of Norwa,;

SEERES
SER RSKR SUNCOEUReGnESERRECCCRPHCRRS>

*External s f 78 18t series. . .19
*External sec 8 78 2d series. 1957
*External sec s £ 7s 3d serles.1957
Antwerp (?lty) external 5e....1958
Ver!
Bfexternal 4148....nc.....1048
8 f external 4}4s 1971
81 extl conv loan 48 Feb....1972
8 1 extl conv loan 48 AD!'...-ID72
Australia 30-year 56. ...

External g 4348 of 1028........1956
®Austrian (Govt) 8 £78. «.....19567

*Bavaria (Free State) 614s. ..1945
Belglum 25-yr extl 6}48......... 1949
External 8 £ 68_....... eensaa1956
External 30-year s f 74....
*Berlin (Germany) 8 £ 6 34s...... 1950
*External sinking fund 6s....1958
*Brasil (U 8 of) external 88....194

3:;.
=

58 nnnn. 1967

Sinking fund gold f8........1958
20-year § f 68.. S {11
*Budapest (Clty ( of) 6s.......1962
Bueﬂx:oa Alres (Prov of)

External 8 f 415-4%s..
Refunding 8 f 43{-4}4s
External readj 434-454
External 6 £ 434-43(s.
3% external 8 £ $ bon
Bulgaria (Kingdom of)—
*Becured s £ 78......
*Stabilisation loan 7 34s.-

Clllldﬂ (Dom of) 30-yr 4..._.}8%0
lo-yonr 2348 Aug 15 1935

25-year 318
7-year 23{s..

'Cnrlsbud (Clty) 8s. -1954
*Cent Agric Bank (Ger) 7;-__-1950
*Farm Loan s £ 6s...July 1§ 1960
*68 Jan. 1937 coupon on...1960
*Farm Loan 8 f 6s...Oct 15 1960
*6a Apr, 1937 coupon on..1960
¢Chile (Rep)—Extl s £ 7!.....1942
*78 assented._ meenaa1942
*External slnking fund 6s...1960
*@s asse

60
*Extl sinking tund 6s__Feb 1961
*6s assented. ........Feb 1961

-{*108.29 109

CUbUYabnbiUnluneaBbUoohUanbo

mZm

U2

SNNSBOA

UUbobooolunh «ZunlO>22 Do

ZOPuw

e

. 13.3 |.
*111.15111 18

111.17 111.22
108.29 109.3
109.18 109.21
#109.14109.17]
108.16 108.22
108.3 108.3
107.25 107.31
107.26 108

*108.28108.31
106.20 106.25
106.28 106.31
104.17 104.20
104 104.3
1066 106.6
104.27 104.27
102.8 '102.9

108.6  108. 6
108 3 108.

*103,16 103. 20
#103,16 103.20

107.28 107.31

103.156 103.15
102,14 102.16

994

-\|Low iy
117.2 121.6

111.18115.6

111.16115.9

102.9 104.24
107.16 109.30
103.3 105.17
107.12110.1

107.30110.21
108.23112.13
109.14113.10
108.6 111.22

2(1107.20 111.30

104.20109.16
106.20 109,26
106.24109.19
104.16 108.30
103.24 108.12
103.13 108
103,15108.1
106.18 109.13

.11105.13108.31

103.2 107.2
103.4 107.3

101.7 104.23 { Cub

102.2 104 .4
102.28106 .6
10113 104.27
101.26102.9

105.22108.24
105.20108.21
103.16 105.156
103.9 105.2

1054 108.12

41 103.1 104.25

100.5 '102.17

883 9934

8323 Bausauiadss
EXRR KIXKREX

Foreign Govt. & Munle. (Cont.)
*Chlle Mue Bank 655..--..-%95

*6 148 assen
*8ink fund 65(s of 1926-----1921

*63(s
*Guar sink fund 68...... wan
»

*Chinese (Hukuang Ry) 56....1951
*Corogne (City) Ger many 6 3481950
Colombia (Republ 3 of)—
*6s ot 1928...........Oct 1961
*68 of 1927 Jan 1961
*Colombia Mtge Bank 6145...1947|
*Sinking fund 7s of 1926....1946
*8inking fund 78 ot 1927--.-1947
C (City) Bs. 52
25-year gold 434s
Cordoba (Prov) Arzanmn 7l.-19ﬂ

OCoct? Rica (Rep ot) 7|

&angmu» g&gggghbhw«.

Binking fund 534s...Jan 15 1953
*Public wks 5345...June 30 1945
*Czechoslovakia (Rep of) 88...1951
*Sinking fund 8s ser B......1952

Denmark 20-year extl 6s.
External gold B4s.
External 4}4---.--Aur 15 1962

Dominican Rep Cust Ad 5}$8..1942

4

series gink fund 5X4s.........1940
Customs Admin 5348 2d ser...1961
5348 18t serles...........1069
5358 2dseries.. ... 1069
*Dresden (City) sxternal 7s...1945

*El Batvador 8s otfs of dep.....1948
Eatonia (Repubiic of) 7s......1067
Finland (Republic) ext 6s......1945
*Frankfort (City of) s £ 634s...1953

s.gg-u g»:»g»?-gzwu >M--:l’v§z <

vz

et 200m00mObu OOULUM®mE (ZUF20u0 nbunZZooubuy

Fren_«lsl;‘xenubue 7348 nt.amped_lou

Eanal 78 mmped-.----..w49
949

ped.. 965
+5348s stamp(Canadian Holdu) ‘85

OGermanRepamnstamped -194 49[A O

1949

Germnn Prov & ¢ Communal Bks
*(Cons Agric Loan) 648

OGrosk Government s £ ser

Haltl (Republic) 8 f 65 ser A.--1952
*Hamburg (State 6s)
*Heidelberg (German) extl 7 }451950
Helsingfors (City) extl 6%:--_.1960
Hungarian Cons Municipal Lo
*7 }ssecureds1g.......
*78securedsfg 1946
*Hungarian Land M Inst 7 34s_1961
*Sinking fund 7 348 ser B _..1961
Hungary 734s ext at 4148 to...1979

Irish Free Btate extl s f 5s....._1960
Italy (Kingdom of) ext! 7s........1951
Italian Cred Consortium 7s ser B '47
¢Italian Publie Utility extl 78..1952
Japaness Govt 30—yr 816348 1054

Extl sinking fund 5 }4s 1965
*Jugoslavia (Btnte Mtxo Bk) 78 1957
*Leipzig (Germany) s £ 78.....1947
*Lower Austria (Provinoe) 7 }4s 1950

*Medellin (Colombia) 634s....1954

Mendoza (Prov) 4s readj.......1954

Mexican Irrlg&tlon—
*4 148 stam

b8 of 1899
“ 48 of 1904 1954
*Assenting 4s of 1910. . . .._1945|
§*Treas 66 of '13 assent........1933

Milan (Oley Italy) exﬂ 6}5;--_1962
Min. aes (Sta

5s
58 ccua Apr 1958
Norway meu‘ extl 66.......1943
20-year external 6s... -1944
External sink fund 434s. ... 1956
External 8 f 4348 aun..... ---1965
43 8 £ extl loan

oD

X XK
2 a7

U>0Zrwmd

oY

196
Municipal Bank extl s f 58...1970
¢*Nuremburg (City) extl 6s....1952

-] ]
BN REEANZIGZR b N "‘DDS e b RS

bUPORBLOP2Tnm O ol D i

-3

10 WW==HAROQOD

1l 0O~

ORy exust Ga.-.......san 1961

7|8
A
M
J
J
J
:
7A
A
J
M
M
F
]
5M
6 (M
J
F
M
J
J
A
J
J
A
9
2
M
F
J
J
M
M
’a
A
M
J
J
M
A
M
¥
J
J
J
M
J
M
J
A
M
2|M
A
A
F
F
J
J
M
i
62
2|A
3| M
M

Z200ttuedP 0022 O LnuZuuuhZo

196
OExw!nal slnkln: mnd 6s...196
*6s 1963

8ee page 2615,
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Volume 151

New York Bond Record——Continued—Page 2

BONDS
N. Y. BTOCK EXCHANGE
Week:Ended Nov. 1

‘ Interest
Pertod

Friday
Last

Week's

Range or

Range
Since
Jan. 1

BONDS
N..Y. STOCK EXCHANGE
Week Ended Nov. 1

Interest
Period

Forelgn Gevt, & Mun. (Concl)
Extl deb 5348 o

¢Panama (Rep) extl 5
*Extl 8 t bs ser A

Orlental Devel gUAL 68 caecnmecean }ggg
0810 (C1ty) 8 £ 4348 2 2ommmmann- 1965
T gtk TT1953

1963

RRS>R
A

*Pernambuco (State of) 78

*Ctts of deposit (series A) . .....1963
1047

¢Peru (Rep of) external 78 s

*Nat Loan extl s f 6a 1stser......1960
*Nat Loap extl 868 2d m-.-.-.}gﬁ

Tali

§*Poland (Rep of) gold 6s.
*4348 d

OB?blmauon loans 178

[} 7 1 POPEr———" SREDE
Rio Grande do Sul (State of)—
+8g ext] loan of 1921 . cccauaaaas
*Bsextlsfg

*78

#7a extl loan of 19260 mooomeedl

ZRPP RS SR PR PP R
wPO0nZubLuOooood

o

1946
968

1967

pal loan .
Rome (City) extl 6348, R
¢Roumania (Kingdom of) 78 .

+February 1937 coupon paid.....
*Saarbruecken (City) 68 ccccauas
Santa Feextl s £ 4s
8a0 Paulo (City of, Brasil)—

*88 extl 860 Blacceaoa

#6148 extl secured 8 foceee-.- .
San Paulo (State of)—

§*88 extl 10an Of 1921 ccccuvmunn

*8g’external

78 ext] water 1080 .cuena

@88 extl dollar 108D.en-

*8inking fun g 6348
Berbs Croats & Slovenes (Kingdom)
*8s gecured extl
+7a series B sec extl__.
#Bilesla (Prov of) extl 78

--1946

NRSES> >
»od2To

1962
1069

1953
1064

RR R%
272 omw

1036

DU mun

*4 48
OBﬂe:i‘nn Landowners Assn 0s.
Sydney (City) s £ 534s.

83¢-4-4148 ($ bonds of '37)
external CONVersloDN . ceeenann
87441445148 XUl CONV o eccaman
44144148 extl read) o e cuunnan
8148 extl readjustment ....ocea-

*Warsaw (Clty)‘emmal Tisanmen

#Venetian Prov Mtge Bank 78.....195
¢Vienna (City of) 68. .o eenan..1952

RROPEENNSSRE “UrSRSS

2

1979
1978
1978
1084

2

1958
19568

4
o (City) extl 6s.

—a=a1961

EEEFLEE el 3
U 2oupbZ

OO BT D

Raliroad & Indus, Cos. (Cont.)
Atl Coast L 18t ‘cons 45_July 1952
General unified 4348 A....1964
10-year coll tr 58_._May 1 1945
L & N coll gold 45...0Oct 1952
Atl& Danlstg4s.. . .......1948
Second mortgage 4s..........1948
Atl Gulf & W 1 88 coll tr 5s..1959
Atlantic Refining deb 3s....1953
Austin & N W 1st gu g 5s....1941|7
Baltimore & Ohio RR—

Stamped modified bonds—
1st mtge g (Int 8t 4% to

Ref & gen ser A (Int at 1%
Ret & gen ser C(Intat 11-5%

Ref & gen ser D (int at 1%
to Sept 1 1946) due_.2000|Y
Ref & gen ser F (Int at 1%
to Sept 1 1946) due._1996|Y
*Conv due ......Feb 1 1960|F
PghLE & W Va System—
Ref g 48 extended to-.1951
8'west Div 1st M(Int at 8336 %
to Jan 1 1947) due...1950
Toledo Cin Div ret 4s A._1959
Bangor & Aroostook 1st 5s..1943
Conret4s...cuouaaa....1951
4astamped....eeuu. w1951
Battle Cr & Stur 1st gu 3s..1989
Beech Creek ext 1st g 8148..1951
Bell Telep of Pa 53 serles B..1948
18t & ref 58 serles C......1960
Belvidere Del cons 33¢s....194
#Berlin City El Co deb 6 4s.1951|J
*Deb sinking fund 63§s._.._1959|"
*Debenture 63 1955/4
#Berlin Elec El & Undergr 6 %8 '56|A
Beth Steel 3348 conv debs. .1952|A
Cops mtge 33(8 ser ¥ ..._1959(7
Consol mtge 38 ser G 1960
Consol mtge 3 {8 ser H...1965

Big S8andy 1st mtge 48. . ....1944
Blaw.Knox 18t mtge 3 148._.1950
Boston & Maine 1st 58 A C..1967
18t M Gs gerles II.........1955
18t g 43{s series JJ.......1961
13t mtge 48 serles RR_...198
Inc mtge 4348 ser A_ July 1970
$*Boston & N Y Alr L 18t 48.1955
Bklyn Edison cons M 3(s..1968
Bklyn Union Elstg 58.....1950
Bklyn Un Gas 18t cons g 58..1945
18t llen & ref Os merfes A ..194

o3
o CorCr=r=rerT
>PLO0OPYLOuOUNY

OO0 M M NN NNMMMMY

k]

Buffalo Gen Elec 4348 B....1981
Buff Nlag Elec 8 348 serles C.1967
Buffalo Rochester & Pgh Ry—
Stamped modified (Interest
at 3% to 1946) due
$Burlington Cedar Rapid & N
§*1st & coll 58
*Certificates of deposit
Bush Terminal 1st 48.......1952
lidated 5s 1985
Bush Term Bldgs 58 gu......1960
Calif-Oregon Power 44......1066
Canada Sou cons gu 58 A...1962

Canadian Nat gold 434s....1957
G d gold Ba..July 1969

= =1
SNESRRVIFR-ARE NS

BONDS
N. Y. STOCK EXCHANGE

. Week Ended Nov. 1 4

§m

Guaranteed gold 58...0ct 1969
Guaranteed gold 58... .. ..197

Guar gold 43{s..June 15 19565
Guaranteed gold 434 956

RAILROAD and INDUSTRIAL
COMPANIES

$1§*Abitibl Pow & Pap lst 58.1963
Adams Express coll tr g 48....1948
Coll trust 48 of 1907 ......1947
10-year deb 4348 stamped 1946
¢Adriatic Elec Co extl 7s....1852
Ala Gt Sou 18t cons A 58....1943
18t cons 48 serles B......1043
Albany Perfor Wrap Pap 8s..1048
68 with warr assented . . ..1048
ATb & Susq 18t guar 3}4s....1946
Alleghany Corp coll trust 58.1944

Coll & 00DV 58 reveunnal
*5a stam R | |
Allegh & West 18t gu 48.....1998
Allegh Val gen guar g 48....1042
Allied Btores Corp deb 4 }$8..1950
4148 debentures. ...... 1861
Allis-Chalmers MIg conv 4s_1052
*Alpine-Montan Steel 7s....18565
Am & Foreign Pow deb 56...2030
Amer I G Chem conv 5 }48._..1949
Am Intaarnm"‘CoA'pTel conv 5348.1949
Amer Telep eg—
sinking fund 6}5-.%3:3

81{s debentures......--
Am Type Founders conv deb.1950
Am Wat Wks & Elec 6sser A.1975
Anaconda Cop Min deb 4 3481050
¢ Anglo-Chilean Nitrate—

8 11000me e .. - - cuxaa1967
$Ann Arbor 18t g 48.. -ae1995)
Ark & Mem Br & Term 58..1964
‘Armour & Coj(Del) 48 B_._1955

18t m 8 £ 48 ser C (Del) ....1957
Atchison Top & Santa Fe—

General 48. - - cuuua —een1995

Adjustment gold N

Stamped 48 - - - emmeee1990)

Conv gold 48 of 1909.....1956

Conyv 48 of 1905... - - .-=--19658

Conv gold 4s of 1910 1960

Cal-Aris 18t & ref 4348 A..1962
Atl Knox & Nor 18t g 56. .....1946
Atl& Charl A L 1st 4148 A__1044

18t 30-year 58 series B....1944

pgt—nu:g &ggggbﬂ-gbh:\bbb"‘“b'ﬂ\gk

<
B

o>
CESRGNESNSRZ> SSHRO

=)

TR Te Eg
NNNWNONN

o

L A L A
L)

LR LEELEEEELER]
=2
-3
-

Uo2 wZnankOmooUrooobbort
»

o=y

2o _ubmy

WWDoubUUSZ

91 10563
105 10934

102 10725
27% 41
32 50
973 9934
9514 10424
95 104%

10134 10734
7734 88

Guar gold 4 48
Canadian Northern deb 6 }48.1946
Can Pac Ry 4% deb stk perpet...

Coll trust 448. .........1046

58 equip trust ctfs........19044

Coll trust gold 5s..Dec 1 1954

Collateral trust 4 }4s
t¢Carolina Cent 1st guar 48.1049
Carolina Clinch & Ohlo 4s..1965
Carriers & Gen Corp 58 w w... 1950
Cart & Adir 1st gu gold 45_. 1981
Celotex Corp deb 4148 w w..1947
¢Cent Branch U P 18t g 45..1948
$*Cent of Ga 18t g 58...Nov 1945

§*Consol gold 5s 19485/

,*Ref & gen 54s serles B_ 1969

*Ret & gen 5s serles C....1959

*Chatt Div pur mon g 48..1951

*Moblile Div 15t g 56 .....1946

S
CRZZNNC UGN PN R

Guaranteed g 58...
Central RR & Bkg of Ga 0653
Central Steel 1st g 8 89.......1041
Certain-teed Prod 534s A...1048
Champlon Paper & Fibre—

81 deb 43(s (1935 issue) .. 1950|

£ 1 deb 43(s (1938 issue) .. 1950
Chesapeake & Ohlo Ry—

General gold 448. . . ..-..1992

Ref & imp mtge 338 D__1096

Ref & Impt M 3 }4s ser E..1996

Ref & impt M 834a ser F..1963

Potts Creek Br 18t 4s....1946

R & A Div 18t con g 4s...1989

2d consol gold 48 .. ...1989

Warm Spring V 1st g 58..1041
¢Chic & Alton RR ref g 38..1949
Chie Burl & Q—I11 Diy 334s.1949

Tilinois Division 4s.......1949)

General 48..ceeezeocanaan 196!

1st & ref 4348 serles B....1977

1st & ref 56 series A......1971

3
112--—;&&&&*-!4;& 22 RERSEPEPSSShRNSRRZES

Proc Ouwwb e wmw ®

\

ZNSSZR<E
weuswZZ0m

18t mtge gold 48 ..__July 1948|A O

Oct 1 1946) due_July 1948|A O|z bb 3
to Dec 1 1046) due..1095|7 Pz ccc4
to Deo 1 1946) due...1995]Y D|z cccd

Blz cccd

8lz cccd
Alz cc 3

<<
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W W
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2Zhoron ulaudooZPUN»AnullunsLnd>Ubouan
oo o0

MG AN N NN MNNNNNNNS NN N e

ToToTsoaTEROON

x aaad
x aaa2
x aaa2
x aaa2

x aaa2
z cccd
xaa 2
xaa 2
za 3
x bbb4
x bbb4

o
NN
' T

x aaa2|_.
x aaald|__
x aaa3| _

105%
103%

6214 76%
10234 107%
82 96%
56 7334

56 134
87

18 4
367%

36%
7% 16%

40 614
32 404
48% 60
89 101
b4 0
54 72
87. 45
6734 7234
112 11734
1273 135

108% 11334
111 1153
84  08)4
102 107%

1093 1124
1073 1093

6% 43%

60 - 62
1061516112 %8
65 87

. 10134 10634
102 10434

pertaining to b
e

For footnotes see page 2615. Attention is directed to the new column incorporated in this tabulation
et - e

hitized for FRASER
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Friday Week's
Last Ranye or

Nov. 2, 1940

w

BONDS eek’s

N, BTOCK EXCHANGE
l Week Ended Nov. 1

g ' BONDS
§ N. Y. BSTOCK EXCHANGE
ol ‘Week Ended Nov. 1

Interest
Period

Interest
Perind

Rallroad & Indus. Cos. (Cont.)
$§¢Chicago & East 11 15t 66.1934
$*Chic & E 11l Ry gen b8.... 1951

*Certificates of d
Chicago & Erle 1st gold bs...1982
$*Chicago Great West 1st 4a_1959)
$*Chic Ind & Loulsv ref 68..1947

*Refunding g 5¢ serles B.-1947

*Refunding 4s series C...194

*1st & gen ba series A 19 60

*18t & gen 68 ser B__May 1966

No.

Rallroad & Indus. Ces. (Cont.)
Del Power & Light 1st 4 34s..1971
Ist &ref 448 ........1969
18t mortgage 4 }4s 1969/
$§*Den & R G Ist cons g 45..1936
§*Consol gold 4 }4s. 1936
$*Denv& R G W gen 58 Aug 1955
*Assented (subj to plan)..._.
*Ref & impt 68 ser B_Apr 1978
$*Des M & Ft Dodge 4s ctfs. 1935/
3*Des Plains Val 1st gu 4 348.1947

g&h!'ﬂ&\\\h
DO cauny

Chie Ind & Sou 50-year 4s. 1956

tChic Milwaukee & Bt Paul—
*Gen 44 geries A ... May 1 1989
oGeng 3%s ser B_May 1 1989
*Cen 4 346 series C_May 1 1989
*Gen 4 348 serles E.May 1 1980
*Gep 43(n series F_May 1 1989

tChic Milw 8t Paul & Pac RR—
*Mtge g 5o serles A. .....1975
*Cony 84} 68.....-Jan 1 2000

$Chicago & North Western Ry—|
*General g 3 48 oem=1987

¢General 48. . . vovvenn---1987
*8tpd 48 n p Fed ine tax._ 1987
*Gen 43 8s8tpd Fed inctax 1987
*Cen 58 stpd Fed inc tax..1987
434 stamped. .. onn----1987

§¢Becured 6348 1903
May 1 2037|

1
*1st & ret 4 148 8tpd_May 1 2037
*18t & ref 4348 C__May 1 2037
*Conv 4% s serles A 1949
$1§*Chicago Raflways 1st 58 stpd
Feb 1940 256%, part pd__1927
$*Chioc R ] & Pac Ry gen4s..1988
#Certiticates of depost
§*Retunding gold 48....-
*Certificates of depost
§*Becured 4 34s serfes A_.
*Certificates of deposit.
*Convg4X48.... -1960
Ch Bt L & New Orleans 54_. 1051
Gold 3348 June 15 19561
Mempms Div 18t g 481961
Chie T H & So'eastern 18t 581960
Income guar 58....Dec 1 1960

Detrolt Edison 4348 ser D..1961
Gen & ref M 48 ser F....1965
Gen & ref mtge 3 }¢s ser G.1966

Detroit & Mac 18t llen g 58..1995
*Becond gold 48._ ... ....1996

Detroit Term & Tunnel 4 34s_1961

Dul Miss & Ir Range Ry 348 1962

$§*Dul Sou Bhore & Atl g 58.1937

Duquesne Light 1st M 3 34s..1965

East Ry Minn Nor Div 18t 451948

East T Va & Ga Div 1st 58...1956

EdE1 Tl (N'Y) 1st cons g 58.1995

Electric Auto Lite conv 4a8___1952

Elgin Jollet & East Ry 33{8_1970

ElPaso &8 W 1 66 196
stam

o1 10535 1085
127 30%

10634 10934

#1063 1

3% 5| 108 108

*143
105%

>y N L.!.Q!-\-I-gg R>
OF wwuun wuZoigum?Zl Zo

-19
*Erie & Jersey ist s f 6s..1955
*Genessee River 1ats f6s..1057
*N Y & Erle RR ext 18t 48.1947
§¢3d mtge 4 34s........1938

*Ernesto Breda 78..._.....1954
Fairbanks Morse deb4s_.. _1956
Federal Light & Trac 18t 58..1942,
Bs International series..194
1st llen 8 f 58 stamped......1942
1st lien 68 stamped. . -1
30-year deb 69 serles B 1954 ybb 3
Firestons Tire & Rub 3%5-_1948 A Oxa 4
$*Fla Cent & Pennin 5a 19437 J|z cee2
1Florida East Coast uu 348.1959|7 Dy bb 2
103 +18t & ref 5e serles A 1974|M B|z cc 1
6 *Certificates of deposit -==-lz cc 1
Fonda Johns & Glover RR—
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TE22Broony

o
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40

Chicago Unfon Station—
Guaranteed 4s -19
18t mtge 338 series E.-.-l%a
8348 guaranteed.......--
18t mtgo 3148 serieg F.---l%s

Chic & West Indiana con 48_19562
18t & ret M 4 (s serles D..1962

Childs Co deb 58.cccnunn---194

$*Choctaw Ok & Gulf con 69 1962

(Amended) 18t cons 2-4s._1982
1§ Proot of claim filed by owner|M N[z ¢ 2
*Certificates of deposit ot | PR
FortBtUD Colstg434s...1941|7 J|xa 3
Francisco Bugar coll trust 63.1956/M Ny ccc3

“o_2u
100 1013
35 63

Y
Cl;z:étg::‘tzcr‘e&meo 8)(0--{966 3| 1085 11075
Cin Leb & Nor 18t con gu 48.1942
Cin Un Term 18t gu 3348 D...1971

18t mtge gu 3348 ser E.....1969
Cleartield & Mah 18t gu 581943

Cleve Cin Chic & Bt Louls Ry—|
General g 48
General 56 series B
Ret & Impt 4 }4s serles E__1077
Cin Wab & M Div 1st 4s..1991
8t L Div 1st coll trg 4s...1990

Cleveland Elec Illum 3. - ..1970

Cleve & Pgh gen gu 4348 B...1942
Berles B 3148 guar.......1942
Berles A 4348 zw.-..--_lon

1093¢ 11134 '| Gas & El of Berg Co cons g 58 19497 Dlx aaa3 121 124
105 105 (| Gen Am Investors deb 58 A_1952|F Alybb 1 4 *
GenCable1sts1 5368 A.....1947| Jlybb 3
*Gen Elec (Germany) 78 ...1945|7 J|z ccc1
*Bink'ng tund deb 634s...1940|J D|z cccl
#20-year s f deb 68 1948
Gen Bteel Cast 5348 w w___1940|J J|yb
$*Georgia & Ala Ry 58.Oct 119459 Jlz ¢ 2
1§*Ga Caro & Nor 1st ext 88.1934|J J|z ceel
#Good Hope Steel & Ir sec 78.1945|4
Goodrich (B F) 1st 434s....1956]7
Gotham 8iik Hos deb 8 w w.1946| 4 8 s 71% 913
Gouv & Oswegatchie 1st 55_.1942|7 Dlyp 2
Grand R & I ext 1st gu g 4481941|J J|x ama2 1| 10214 104%
Grays Polnt Term 18t gu 53..1947| Dlybb 3 *72 80 80
Gt Cons El Pow (Japan) 7s..194 6314 9634
Ist &gensf64s. .. 61 88
1043 1083

84  107%
87 102
77 95
76 943
9414 10634
88 9914

P> 23U 20N mNS
SMOMM MM N MM MMM

gh'-:: &\gg:qg:g'-hgu>

OwOZ ZOo>Uo000«PhIAuoouR Ul
HHMMMMH MMM MMM MMM MM NG Ed NN

=197
107% 107%
Gen & ref 448 series B--1981
Cleve Short Line 16t gu 4}§s_1961 132” lgg;(‘
Cleve Union Term gu 5348..1972
1st 8 f G serles B guar....197
1stef4}4aseries C..
Coal River Ry 1st gu 4s.....1945
Colo Fuel & Iron gen s f bs...1043
*5s income mtge...... --1070
Colo & South 434a series A..1980

Columbia G & E deb a May 1952
Debenture 68.....Apr 15 1952
Debenture bs... .Jun 15 1061

Columbus & H V 1st ext g 48.1948

Columbus & Tol 1st ext 4s__1955

qColumbus Ry Pow & Lt 48._1065)

¢*Commercial Mackay Cord—
Income deb w w...Apr 1 1969

Commonwealth Edison Co—
18t mtge 3 34 serles I-..-.}%EB

Conn & Pasump Riv 1st 48__1943
Conn Ry & L 18t & ref i}is--l%l
Stamped guar 4 s........1951
Conn Riv Pow 8133(s A....1961
Consol Edison of New York—
8348 debentures._._.... -=-1046
834s debentures...
8348 debentures....

*Congolidated Hydro-Elec Works
of Upper Wuertemberg 781056
Consol Oi] conv deb 8}4a.._1951
$¢Consol Ry non-conv deb 48 1954
t 4s —eee=a1966
--=1066
Oonloudnuon Coals t 5s......1060)
Colmumerl l;o;‘ver Coﬁ T
st mtge 8....May 96
}lt mtge 8Xs...........1967 1 {3?‘ }‘1’?"
g % 108 11134|| Iitohdeld Div 1stgold 310517
o tor L o 1025 109% || Loulsv Div & Term g 3 }45.1953(J
--------- x 11 043¢ 111 Omaha Dlv 1st gold 3s..._1951/F
Continental Ofl conv 23¢s..1048| 103% 11034 sgu
Crane Co s f deb 334s........19561 101}‘ 1063
YCrown Cork & Sealefds___19 B
98 1 4348 debentures. 19"
Crucible Steel 43$s debs.

General 4 1$s series
General 4 148 serfes E. 1977
General mtge 4s series G..1946|J
Gen mtge 45 series H 194¢|J
Gen mtge 3%s serles I ...1967|J J|x bbb3
*Green Bay & West deb ctts A___|Feb|y bp 1
*Debentures etfs B Febize 2
Greenbrier Ry 1st zu 4s____1040|M N
Gulf Mob & Nor 1st man_.lom A
18t mtge 58 series C 50|A

t-s-..c,- -
Y

Gen mtge inc 68 ser A....2015|7 gO% 23%
s ser A.....
11034 110% || Gulf & Ship Island RR— P
1053 10934 18t & ref Term M 5sstpd..1952
Gulf States Steel 8 £ 4148 .--1961
2744 40 Gulf States Utll 3 3$s ser D._1969
*Harpen Mining 6s .1949
3| 10634 11134 || Hocking Val 1st cons g 4}{5..1999
Hoe (R) & Co 1st mtge
1§*Housatonlo Ry cons g Bs. 1931
Houston Ol 43¢s debs. 1854
Hudson Coal 13t 8 £ 5s ser A ... 1962,
8| 107 110X guzon goMGu 18t g 8. ...1949)
udson Anhut 18t 58 A__1957
10334 10734 llll.“lln! grn = lisa Feb 1957
nois Bell Telp 8 ser B
Tlino!s Central RRE i
Ist gold 48 ...__.._ g—1131
1st gold 348 l

18t gold 38 sterling . ....__.1951
Collateral trust gold 4s..._1952
ding 48 55

Pul lines 3348 . .....1952
Collltenl tl’ult gold u--.-msa

P
T Ei\&>hki“'§'ﬂz'~>>“

b
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g &
CRNSCC “hhR WGCRGG
™
A LP 2 20m0un 00> 2D 220 L Zown

J|
J
Western Lines 1st g 4s____ 4
11 Cent and Chic St L & N O—
Joint 18t ref 5s series A ....1963|/J D
. 1st & ge&uu se:g:s C-._.logg -!!. 2
er
omes, o5, et e o0 el oo & fo it i 1na0la O
Dayton P & L - mtge 851970 l9 ¥ n‘xd i)l & Towa 1st g 48......1950|3 J
Del & Hudson 1t & ref 4s_ 1043 B ool 'S mi’“ $¢Ind & Loutaville 1st gu 451956/ J z cec2

! _ 4

For fantnotes see nage 2615. Attention is directed to the new col incorporated in this t ing to baak eligibilitv and rating of bonds. See a.
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: BONDS
N. Y. STOCK EXCHANGE
‘Week Ended Nov. 1

Friday Week's
Last

Interest
Pertod

BONDS
N. Y. STOCK EXCHANGE
‘Week Ended Nov. 1

Raliroad & Indus. Ces. (Cont.)
Ind Union Ry 3148 serles B.1986

8
Inland Steel 18t mtge 3s ser F 1961
Inspiration Cons Copper 48.1952

Interiake Iron conv deb 48..1047

$¢Int-Grt Nor 18t 68 ser A..1952
# Adjustment 63 ser A.July 1952
#18t 56 series B . ~--1956
*1st g bs serles [¢) -1

Internat Hydro El deb 6s.

Int Merc Marine s f 68

Internat Paper 58 ser A&B. 1947
Ref 8 f 88 serles 1955

Int Rys Cent Amer 1st s B. 1972
18t lien & ref 6348 1047

Int Telep & Teleg deb g 434819052
Debenture 56 195

$*Iowa Cent Ry 18t & ret 4s.1951

James Frank! & Clear 15t 48_1959
Jones & Laughlin Steel 438 A1961
Kanawha & Mich 1st gu g 48 1990
$1§* K CFt8& M Ryref g 48 1936
*Certificates of deposit.
Kan Clcy Sou 1st gold 38....1950
Ref & impt 68 Apr 1950
Kansas City Term l.sc 45-...1960
Karstadt (Rudolph) In
*Ctfs w w stmp (par $645) 1943
*Ctfs w w stmp (par $925) 1943
*Ctts with warr (par $925) 1943
Keith (B F) Corp 18t 68 1946
Kentucky Central gold 48___1987
Kentucky & Ind Term 4%5_}961

961
Plain
4 148 unguara -
Kings County E1 L & P 6s...1997
Kings Co Lighting 1st &_---{gz

Koppers Co 48 series A,

Kresge Foundation 3% notes1950

$*Kreuger & Toll secured
Unitorm ctfs of deposit...1959

§*Laclede Gas Lt ref & ext 58 1939
Ref & ext mtge 58. -1942

Lake Erle & Western RR—

b8 extended at 3% to .---1947

24 gold 58 194
Lake 8h & Mich 8og 3%!---1997
Lautaro Nitrate Co Ltd—

+1st mtge income reg 97
Lehigh C & Navsf4l4s A._1954

Cons sink fund 4 348 ser C.1954
Lehigh & New Eng RR 48 A_1965
Lehigh & N Y 18t gu g 48....1945
Lehigh Valley Coal Co—

*56 stam

....... .-..1944
oy F A

* 56 stal

mped --1074|-
*8ec 6% notes extended to 1813

*gg stamped

Leh Val Harbor Term gu 56..1054|7

3§¢Leh Va‘l‘uN Y 4%8stmp..1940

*General cons 58 ~-200
tLeh Val Term Ry 1st gu g 58 1941
Lex & East 1st 50-yr 58 gu-..1965
Libby MecNell & Libby 48..1955
Liggett & Myers Tobacco 78.1044

B8 debenture. 195
Lion Oll Ret conv deb 4 ;4;-.1952
Little Miami gen 4s serles A.1962
Loews Inc 8 f deb 3 48 .1948|
Lombard Elec 78 series A....195
Lone Star Gas 3 48 debs...
#Long Dock Co 338 ext to
Long Island unified 4s

Guar ret gold 4s

4sstamped.....

Lortilard (P) Co deb 7!..--.1944
58 deb 195

Loulsiana & Ark 1st 68 ser A_ 1969
Louisville Gas & Elec 348..1966
Lou & Jeff Bridge Co gu 48..1945
Louisville & Nashville RR—

18t & ref bs series B----.-.%%:%

8t Louis Div 24 gold 3s...1980
Mob & Montg 1st g 4148_-.1945
South Ry joint Monon 48.1952
Atl Enox & Cinc Div 4s8..1955)
sLower Aust Hydro El 648.1944
MocCrory Stores deb 3%8.._1955
f*McKeseon & Robbins 5 348 1950
Maine Central RR 4s ser A.1945)
Gen mtge 4 148 serles A...1060
Manati Bugar 48 8 ... Feb 1 1957
Manila Elec RR & Lts t 58_.1953
Manila RR (South Lines) 48._1959
$*Man G B& N W 1st 348.1941
Marion Steam Shovel s £ 6s..1947
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91

2 3974

2434 38%

50 69%

50 70%
105 109

13% 16
14 163
100~ 1033
104% 107%
50

68 75
80 80
80 85
157 168
105% 108
107" 108%

6| 100

3 108
101 105%
1% 4%
97y

94
59%
59

12034 1267%
120 1294
76  86%

4| 106 110%

108 1113
9214 103%
g3 1977

7214 89%
10354 104%
5| 10434 10834
101 1065

154 22
uu 92

9154
5zn 83
57 77

1

Rallroad & Indus. Cos. (Cont.)
Mead Corp 1st mtge 4348...1955
Moetrop Ed 1st 4 }¢s serles D_1968|
Metrop Wat Sew & D 5 1481950
t§*Met W Side El (Chic) 4s_1938
*Mex Internat 1st 48 asstd._1977
*Miag Mill Mach 1st s £ 78...1956
Mich Cent Det & Bay Clty—
Jack Lans & Sa~ Z}is--.--lsﬁl
1st gold 3148
Ref & impt 4 148 series
Michigan Consol Gas 4s.
$§*Mid of N J 1st ext 5s.

X!
$*Mil Spar & N W 1st gu 481947
$*Milw & State Line 18t 3148 1941
$*Minn & St Louls 58 otts..-1934
*1st & ret gold 43 1949
*Ret & oxt 50-yr 68 ser A.1962

$1§*MBtP&SS M con g 48 int gu'ss
z’lst cons 58.
*18t cons 58 gu as to lnt--1938
*18t & rof 68 serles A 14

*18t & ref 5 148 serles B-.--1978
$*Mo-Ill RR 1st 58 series A_1959
Mo Kan & Tex 1st gold 4s_._1990
Missouri-Kansas-Texa8' RR—

Prior lien 58 ser A........1962

40-year 48 serles B 1962

Prior llen 4 }4s gerles D...1978

*Cum adjust 58ser A..Jan 1967

$Missour] Pacific RR Co—
® 1st & ref 58 serles A....1965
*Certificates of deposit
*General 48. c o ueccovaan 197
*18t & ref 58 serles F.....1977
*Certificates of deposit
®1st & ref 5s serles G

*Conv gold 5348
*18t & ref g 59 series H....1980
*Certificates of deposit.....
#18t & ref bs series I 981
*Certlficates of deposit
§*Mo Pac 3d 7 ext at 4% Jul.’38

$Mobile & Ohio RR—
*Montgomery Div 18t g 58 1947
*Ref & impt 4448 1977
§*Secured 5% notes.......
Moh’k & Malone 18t gu g 4819
Monongahela Ry 18t 48 ser A 1960,
Monongabeln W .Penn Pub Ser
18t mtge 4 196

retd

Montreal Tram 1st & ref 58..1941
Gen & ref 8 f 58 serles A...1955
Gen & ref 8 f 58 serfes B...1955
Gen & ref 8 f 4 )48 serles C.1955
Gen & ref s f 58 serles D_.. 1955
Morris & Essex 1st gu 3}{5__21’000
955

Constr M 4148 serles B....1955
Mountain States T & T 31{s.1968
Mutual Fuel Gas 18t gu g 58.1947
Mut Un Tel gtd 6s ext at 5% 1941

Nash Chatt & St L 4sser A__1978
{Nat Acme 4 }4s extended t01946
Nat Dairy Prod deb 33{s w w 1051
Nat Distlllers Prod 3 34s....1949
National Rys of Mexico—
*4 14a Jan 1914 coupon on.1957
*4 148 July 1914 coupon on 1957
*4 148 July 1914 coupon off 1957
*Ass't warr & rots No 4 on '57

#4g April 1914 coupon on_1977
#4g April 1914 coupon off..1977
*Asg't warr & rcts No 5 on *77

Nat RR of Mex prior lien 4 48—
§°Ass't warr & rcts No 4 on '26
#4g April 1914 coupon on..1951
#4g April 1914 coupon off... 1951
#Asg’t warr & rets No 4 on 51
National Steel 18t mtge 3s....1965
Natl Supply 3%8 caveuune-.1054

t*Naugatuck RR 18t g 45...1954
Newark Consol Gas cons 58.1948
$*New England RR guar b8. 1945

N J Junction RR guar
N J Pow & Light 1st 4}‘!..-1960
New Orl Great Nor 56 A....1083

NO&NE Istref & mp 4348 A’52,
New Orl Pub Ser 18t 53 ser A.1952
18t & ref 58 series B 1955
New Orleans Term 1st gu 481953
ﬂ‘N OTex & Mex n-c inc 58 1935,
*Certificates of deposit.....

*1st 5e series B.......-..lDM

of deposit

s
-y

f de

01n ﬂ}ﬂ umo A

*Certificates of d t.

Newp & C Bdge gen gu 4 }§8.1945
N Y Cent RR 4sseries A....1998
10-year 3388608 f..... --1946
Rel A: impt 4 )48 series A..2013
& impt 58 series C....2013|
v secured 3%8.... ..19562
NI’_‘! Cent & Hud River 3 Hl-1997

Lake Shore ooll gold 3349 1998
Mich Cent coll gold 3147.1098
N Y Chic & 8t Louls—-
Ref 5)8 8 rles A.---.----IDH
Rounueruc.-.. i 78
48 oollatera: trus 194
1st mtge 348 exumdeu t .1047
3-year 6% n tes 94
63 debentures 1950
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10434 100%
112 120
16034 101%

64 70%
102 103

9914 106%

102

122 128%
122346 128%
6014 6014

644 78%
45 61
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1
55 71;2

see page 2615.
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Bank | Friday Week's

BONDS Elyy. &| Last Range or - Range
N, Y. BTOCK EXCHANGE Rating Friday's Stnce
‘Week Ended Nov. 1 Bee a Bia Asked| Jan. 1 Week Ended Nov, 1

Rallread & Indus, Cos. (Cont.) Low High -\Low High || Raliroad & indus. Cos. (Cont.)
N Y Connect 18t gu 4348 A._1953 xas 3 106132 9( 101 1074 || Pere Marquette 1st ser A 58.1956
B 195. x aa 3 106 4% 1043 108%
yb 3 461 56% 8
¥y cce2 5924 46 60 Phelps Dodge conv 3348 deb.1952
x aaa4 i 10434 11034 || Phila Balt & Wash 15t g 48..1943
x aaad Y 106 111 General 5s serles B.......1974
General g 4 348 serfes C--..1977
x anad ‘120% 12634

x aaad Y% 117 113% 118% serl

Phila Electric 18t & ref 3148_1967
z cC 2 8Y 16 $*Phila & Read C & I ref bs. 1973

& 00 *Cony deb 6s 194

431% 60 $§*Philippine Ry 1st s f u--1937
50 64 #Certificates of deposit. %[~
Phillips Petrol conv 38 194 103
Pitta Coke & Iron cony 4 348 A "52 9334 1024

Pittsburgh Cine Chi & St Lou!s—-‘
B 4148 guar. -.1942

Week's
Range or

BONDS
N, Y. STOCK EXCHANGE Friday's
Price |Bid & Asked

1nterest
Pertod
Interest
Pertod

107 111%
108% 110%
112 118
106 112
61 10436 1083¢

oo™k

e RR
N Y Gas EILt H & Pow g 58.1948
Purchase money gold 45...1949

3 3
u&ggugqugguu
sounbUaed>A0muy

7:
W Coal & RR 6 Mu'&Z
& W Dk & Impt 58 1943,
Long Branch gen 48..1941
*N Y New Hav & Hart RR—
#Non cony deb 4s 94
¢Non-conv debenture 3 }48 1941
*Non-conv deb 3 }48 1954
#Non-conv debenture 48..1955
#Non-conv debenture 48..1956
*Conv debenture 3}48. ... 19566
*Conv debenture 6s......1948
l'ColIateml trust 68......1940
¢Deb @ 48 1957
*1st & ref 4}65 ser of 1927.1967
$*Harlem R & Pt Ch 18t 48 1954

3*N Y Ont & Westref g 48..1992

g«ggggg CCRNIY LT

5 105% 108

-1977
Pitts Va & Char 1st 45 xual‘ 1943

2 E"‘K““‘*R"‘“k;

*General 48. - cevemeeennn
$*N Y Prov & Boston 48 —o--1942]
N Y & Putnam 18t con gu 481993
N Y Queens El Lt & Pow 3 }48 ‘656
N Y Rys prior lien 68 stamp.1958
N Y & Richm Gas 1st 68 A..19561

Pitts & W Va 1st 4 148 ser A.1958
18t mtge 4 348 serles B....1959
1st mtge 4 348 serles C....1960)

Pitts Y & Ash 18t 4s ser A...1948
1st gen bsserfes B..........1962

102 108%
11034 117

N Y Steam Corp 1st 34s...1963
14*N Y Busq & W 1st ref 581037
§42d gold 4348 193
§*General gold 66.......
*Terminal 18t gold 58.....1943
N Y Telep3l4sserB.....,..1967
N Y Trap Rock 18t 68......1946
Bs stamped 194
$§*N Y West & Bost 18t 43481946
Niagara Falls Power 348...1966
Niag Lock & O Pow 18t 58 A.1955|
Niagara Share (Mo) deb 6 348 1950,
$§*Nort Bouth 18t & ref 68..1961

1st gen 58 serles C....
18t 448 serles D___
Port Gen Elec 18t 4148.... -3

18t Bs extended to 950
$*Porto Rico Am Tob cony Ba '42
*Certificates of deposit
*6sstamped.. ... --1942
*Certificates of deposit,
Potomac El Pow 18t M 31{s.1966
Pressed Steel Car deb bs_...1951

$*Providence Sec guar deb 45 1957,
$*Providence Term 1st 45...1956
s Certificates of deposit, Public Bervice El & Gas 33{s 1968
#Ctfs of dep (issued by reorga 18t & ref mtge 5a 203
1zation manager) 1961 18t & ref mtge 8s

20
Pub Serv of Nor 11l 3}4s__._1968|
$§*Norfolk & South 18t g 53_1941 b4y Purity Bakerles s f deb 5a.. . 1948
*Ctfs of dep (lssued by reorgan- Reading Co Jersey Cent coll 48 °51
izatlon manager).......1941 72% Gen & ret 4148 gerles A...1997
Norf & W Ry 18t cons g 45.....1996

1175{ 1264 Gen & ref 4 14s serles B__.1997,
North Amer Co deb 8 Ms.-..{ggi)

Debenture 3348-v.cvwmme- Remington Rand deb 438 w w 56
Debenture 48 4348 without warrants... 1956
North Cent gen & ref 58.....1074 Rensselaer & Saratoga 68 gu_1941
Gen & ref 4 }4pserles A....1974 Republic 8teel Corp 4 348 ser B '61
tNorthern Ohio Ry— Pur mon 18t M conv 534s_1954
Gen mtge 448 serles C.__1956
Revere Cop & Br 18t M 43{s 1956
*Rheinelbe Unfon s f 7s.

*3 14 assented 194
*Rhine-Ruhr Water Serv 6s.. 1953
*Rhine-Westphalia El Pr 7s. 1950

*Direct mtge 6s
*Cons mtge 6s ot 1928
*Cons mtge 68 of 1930__.
60 Richfield Oil Corp—
1051 110% 48 8 £ conv debentures_...1952
95 - 95 *Rima Steel 18t s f 78__
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9
*1st mtge g 58 (stamped can-
cellation of guarantee).1945)
*Certificates of deposit,
North Pacific prior lien 4s...1997
Gen lienry & 1d g 38 Jan.....2047
Ret & 1mpt 4 }4sseries A.....2047
Ref & impt 68 serles B.....2047
Ref & impt 58 serles C.....2047
Ref & impt 58 series D....2047
Northern Btates Power 3148.1967
Northwestern Teleg 4 348 ext 1944

3¢0g & L Cham Ist gu g 48_.1948
Obhlo Connecting Ry 1st 48..1043
Ohjo Edison 1st mtge 48....1965
18t mtge 48 -_-....--..--.1967
lst mtge 338 -197:
Oklahoma Gas & Elec 35“..1966
4s debentures 194
Ontaric Power N F 18t g 55_.1043
Ontario Transmission 18t 58.1945
Oregon RR & Nav cop g 48..1946
Ore 8hort Line 1st cons g bs. 1946
Guar stpd cons 58

Otis Steel 15t mtge A 4%8--1982

Pacitic Coast Co 1st g 68_...19468

Pacitic Gas & El 48 series G.1964

18t & ref mtge 33(sser H._1061

18t & ref mtge 3 )ssser I...1966
..193;

O
> > RRNNNO
1O O mmPEiMi

3% 854
107% 10834

196
Gen mtge 314s series I..__1967
Gen mtge 31{s series J____1969
$1§*R I Ark & Louis 18t 448 1934
*Ruhr Chemical s £ 6¢ 1948
$*Rut-Canadian 4s stmp...1949
1*Rutland RR 4348 stmp.._1941

Saguenay Pow Ltd 1st M 41(s '66;
8t Jos & Grand Island 1st 481947
8t Lawr & Adir 1st g 5s
24 gold 6s 199
Bt Louls Iron Mtn & Southern—
*$RIv & G Div 1st g 4s...1933
*Certificates of deposit......

1*8t L Peor & N W 18t gu bs 1948
74 75 8t L Pub Serv 1st mtge 5a._..1959

103} 11034 || 8t L Rocky Mt & P 68 stpd..1955

10434 112 t*8t L-BanFrDruenuA--- 1950

10214 10334 *Certificates of deposit.

103 4 1034 103 105 'Prlor llen 58 series B

47Y% 474 6| 40 b51%

my 9234 76 923
47 9| 36 47 t‘St L 8 W 18t 4s bond ctfs. 1989
121 126 *2d 48 lne bond ctfs._Nov 1989
4| 566} 72 §*1st term & unifying 5s..1952
10011410254 *Gen & & 58 serles A.._1990
1053 108 8t Paul & Dul 18t con g 4s..1968
3'St Paul E Gr Trk 18t 4 34s_1047
2 44 tP&KGShLmH;Ks 1941
8¢ Paul Un Dep 58 guar,

8 A & Ar Pass 18t gu g 48
Ban AntonloPanerSQ

10834 111
106 11034

21 21
6 9
4 934

68  98%
10834 112
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Paclfic Tel & Tel 3){s ser
Ref mtge 3 }{s series C.
|| Paducah & Ill 18t kfg 414 9556
Panhandle East Plpe L 4s8...1952
Paramount Broadway Corp—
Ist M s1g 3sloan ctts......1956
Paramount Pictures 31{a deb '47
Parmelee Trans deb 68 9
Pat & Passalc G & E cons 58_1949
*Paulista Ry Istef7s......1942
Penn Co gu 8148 coll tr ser B.1941
Guar 3 }4s trust ctfs C....1942
Guar 3 348 trust ctfs D____1944
Guar 4s ser E trust ctfs.... 1952
28-year 48
Pennayl Glags Sand 8%4s. ... 1960
Pa Ohto & Det 1st & ret i}is A '17
4348 serles

Hhah

D DL L)

4% 8
1103 118
54 69

106 108%
-| 1073 10934
21 33

4148 debentures .197:
Pennsylvania RR cons g 45..1043
Consol gold 4s 194
48 sterl stpd dollar May 1’48
Gen mtge 33(s serles C...1970|
Consol sinking fund 43¢s_ 1960
General 4 )48 series A
General b8 serie8 Boo..... 1968
Deb g 448 1970
General 4}{8 serles D__...1981
Gen mtge 4 i{sserles E__..1984
Conv deb 3 3{8.uuuca- ---.1952

1073 10934
11034 1156
111 116
81 95
5| 11536 12134
944 1064
10034 11234
79 94

2934 47
11424 1243
8 15
6 1534
1 1%

6%

OP>O00 200NNk Ouw whalUiuu

754 89%
*Certificates of deposit
Peoples Gas L & C oons es-.lg 3 1103 116 tieAtl Blrm 1stgu4s...1933

g & 47 111 1184
$§*Peoria & East 18t 48 8tmp1940 50 43 71
'Cm!ﬂeﬂtes of deposlb - 43} 70¥%
¢Income 4s pr 1990| Apr 5 3 3% 10
Peoria & Pekin Un st 5}58-.1974 F A : 106X 110%
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BONDS
N. Y. BTOCK EXCHANGE
Week Ended Nov. 1

Interest

Perfod

Friday|
Last
Sale

Price

Week's
Range or

Friday'
Bld &

8
Ask

Range
Since
Jan. 1

Week's
BONDS Range or

N. Y. 8TOCK EXCHANGE Friday's

Bid & Ask

Week Ended Nov. 1

Interess

Period
Bonds

Rallroad & Indus. Ces. (Cont.)
t*Seaboard All Fla 6s A ctfs_1935
#065 Berles B certificates...1935

Shell Union Ofl 2348 debs.._1954
Shinyetsu El Pow 18t 6 }4s_..1952
*Sfemens & Halske deb 6 1481951
*Silesia Elec Corp 648.....1946
Sllesian-Anr Corp coll tr 75--1941
Simmons Co deb 4s.......-1
Bkelly Ol 33 debs._.. 1 50
Socony-Vacuum Ofl 3s debs._1964
South & Nor Ala RR gu 58..1963
Sog!tg Bell Tel & Tel 3%!.-.}832

Bouthern Colo Power 68 A..1947
Bouthern Kraft Corp 41{8...1946
Bouthern Natural Gas—
18t mtge pipe line 434s....1951
8o Pac coll 48(Cent Pac coll) .1949
1st 4%;‘(0re¢on Lines) A.}gy

EE]
B b

z'-t'd

10-year secured 3%(8....
8an Fran Term 15t 48 ... 1950

So Pac RR 1st ref guar 48...1965
18t 4s stamped 195.
Bouthern Ry 1st cons z b8.-1094

Devel & gen 4s series A...1956

956!

Devel & gen 6}69....----1956
Mem Div 18t 8 58.-nn~--1998
8t Louis Div 1st g 1951
BSo'western Bell Tel 3348 B.. -1964

$*Spokane Internat 18t g 68. 1955

Standard Ofl N J deb 38--.-1961
238 debenture.

Btudebaker Corp conv deb 65 1945

Superlor Oil 3}{s debs

Bwift & Co 1st M 3%8_...

m bl o0 ©
g.c..g.-.a.:-\ua.:;:u—'-& ROERRRSP SSSRrS R
e Fe L Dae000u . OuZ2Zannde U 0oL Ok

Genrefundsfg4s..

D.....19
Tex Pac Mo Pac Ter 548 A-1964

Third Ave Ry 1st ref 4s_...1960

*Adj income b8 Jan 1960
§*Third Ave RR 18t g 58...1937
Tokyo Elec Light Co Ltd—

9
Tol & Ohio Cent ref & imp 3 3{8'60
Tol 8t Louls & West 18t 48..1950)
Tol W V & Ohio 4s serles C__1942
Toronto Ham & Buff 18t g 48.1946
Trenton G & El 18t g 68....1949
Tri-Cont Corp 58 conv deb A_1953
*Tyrol Hydro-El Pow 7 }48..1955
*Guar 860 8 £ 7eeucennn--1052

Ufigawa Elec Power 8 £ 78...1945
Ubnion Electric (Mo) 3%8...1962
$§¢*Union Elev Ry (Chic) 58.1945
Unal’ou O1l of Calif 68 series A 1922

Union Pac RR—
18t & land grant u----.-1947
34-year 3148 deb.unnnus-1970
35-year 3148 debenture._-lgn
Ref mtge 3148 ser A

United Biscult 348 debs---1956

=3
CEr SN ShS BNhRS

UNJRR & Canal gen 45....1944
United States Steel Corp—
Berial debentures—

3768

_gg»»xg»u wq:»ug NRSR

148 assented C 195
*g8ink fund deb 6 348 ser A.1947
*33{sassented A.......1947
United Stockyds 438 w w._1951
Utah Lt & Trac 18t & ref 56.1944
Utah Power & Light 1st 5s._1944

Vandalia cons g 48 series A..1955
Cons 8 { 48 serles B. 195
Vera Crus & Paclfic R.
§*4 348 July coupon oﬂ-_--1934
§*4 148 assented 1934

tn
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TennCoalIron&BBgenSs 19511 Jix aaa3l
Term Assn 8t L 18t cons 6:--1944 F A|x aaa4d

1953|J Jix aa 4
-1950|F Alx bbb3,

o
<
>

Low
2%
1%

97

Hlyh

:\Low High
1 4

e
1% 3%
98

10146 1063
1005 10636
81 113%
100  101%
103%4 1064
122 1284
11134 116%4
10434 1114
7636 92

102 106%
1033{ 105
56 74

1434 25

13 214

60 9934
10634 108

8
2| 107% 112%

10024 104X
110 115

9214 99%
9214 09%
10134 104%4
1043¢ 1073

10035 10014
100 10034
10034 100%

Rallroad & Indus. Cos.(Concl.
Va Elec & Pow 3 148 ser B_.-196%)3
VaIron Coal & Coke 18t g 5a_ 1949
Va & Bouthwest 18t gu 60...
- 18t cons R 3 58
irginian Ry 33 serles A....
$Wabash RR (’Jf) — i 1966
§*1st gold b8....... —— L%
§*2d gold 68 --1939
*18t llen g torm 48_ __....1954
*Det & Chic Ext 18t £ +1941
§*Des Moines Div 1st 45-_1939
*Omaha Div 18t g 3}4s...1941
*Toledo & Chiec Div g 45..1941
3017Vabneh Ry ret & gen 548 A '75
Ref & gen 58 serles B---.-1916
B Rb
gen D
Walker (H! ) G “ ik
Convertible deb 4;(:
Walworth Co 1st M 4s._
68 debentures___ ..
Warner Bros Piot 68 debs.... 1048
$*Warren Bros Co deb 68....1941
Warren RR 18t ref gu g 31482000
Washington Cent 18t gold 481048
Wash Term 18t gu 3 348.....1945
18t 40-year guar 48 1945
Westchester Ltg 58 stpd gtd. 1950
Gen mtge 3 148 19
West Penn Power 18t 58 E..1963
18t mtge 3148 serles I.....1066
West Va Pulp & Paper 3s...1954]

Western Maryland 1st 4s...._ 1052
18t & ret 5 J4aserles A 1977

West N Y & Pa gen gold 45...1943

$*Western Pao 18t 58 ser A..1946

Western Dston 1060
e on Taleg g4ka. 1960
gg:year gold 8s

Low
11034
48

High
110%
48
80%
68
107%
45

@Qumm
= o W 3
o322 SwwrpaS | Sid

-

Oﬂ
S ERuRRPuSNAE RAGEZ
00hmBOuLwP>Z

60 70
1063 1094
10814 10914
6] 1207 1284
104% 1104
114% 120
1073 112

08" 102%

913
96

SoRNOHRE R
Yo Rbnndod
-

72

79
107

10%

196
*Westphalla Un Bl Power 6s. 1053
West Shonguc 4sguar.. ....2361

Wheeling & LE) RR 48 1949
Wheeling Steel 4 148 serles---l()ﬂﬁ
‘White Sew Mach deb 68 1940
1§*Wiikes Bar & East gu 58.1942
Wilson & Co 15t M 48 A....1955
Conv deb 3%s 1047
Winston-Salem 8 B 1st 44 ..1960
:'Wu Cent 50-yr 18t gen 48_.1949
*Certificates of deposit
§*8u & Du div & ter 18t 45.1936
*Certificates of deposit.....
Wiscorsin Elec Power 3 %s..
Wisconsin Public Service 4s_. 19
$*Wor & Conn East 1st 4348 1943
Youngstown Sheet & Tube—
Conv deb 48 nea1048
18t mtge 8 £ 48 ger O.....1961

O -3
. "‘"‘“"""3"3“'*"#"&?&""’ “SR
| O U P nuawwnb Zen0sd Dum

1073 11034
6 14

83!
B SS>
i IOF

10134 109%

104%: 101 106%

r Cash sale; only transaction during current week. a Deferred dellvery sale; only
transaction during current week, n Odd lot sale, not included in year’s range.

§ Negotlabllity lmpalred by maturity. + The price represented is the dollar quota-
;12%4 gir 200-pound unit of bonds. Accrued interest payable at exchange rate of

9 The tollowing 18 a list of the New York Stook Exchange bond lssues which have
been called in their entirety:

Columbus Ry, P, & L. 48 1965, Nov, 25 at 105.

Crown Cork & Seal 4148 1948, Nov. 29 at 103,

48 due 1950, Nov, 29 at 104.

Natlonal Acme 4148 1946, Dec. 1 at 10134,

% Companles reported as being in bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptoy Act, or securities assumed by such companles.

* Friday's bid and asked price. No sales transacted during current week,
¢ Bonds selling flas,
v Deferred delivery sales transacted during the ourrent week and not included In

the yearly range:
No sales.

A Bank Eligibility and Rating Column—x Indicates those bonds which we belleve
eligible for bank investment

¥ Indicates those bonds we belleve are not bank eligible due elther to rating status
or some provision in the bond tending to make it speculative

2z Indicates 1ssues in defauit, in bankruptcy, of in process ot reorganization.

The rating symbols {n this column are based on the ratings assigned to each bond
by the four rating agencles. The letters indicate the quality and the numeral immediately
following shows the number of agencies go rating the bonds. In all cases the symbols
will represent the rating given by the majority. .Where all four agencles rate a bond
differently, then the highest single rating is shown,

A great majority of the issues bearing symbols ccc or lower are in default, All lssues
beannx ddd or lower are in detault.

.

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly

Btocks Raflroad &
Number of | Mitscell.
Shares Bonds

418,070 $2,512,000
40 3

United
Btates
Bonds

$35,000
208,000
83,000
15,000
50,000
52,000| 7,597,000

$443,000 $33,843,000

Total
Bond
Sales

$2,041,000

State
Municipal
For'n Bonds
$394,000
696,000
687,000
592,000
676,000
658,000

$3,703,000

Week Ended
Noo, 1, 1940

1 2.18 905
4,752,010

6,887,000
$29,697,000

Week Ended Nov. 1
1940 | 1939
4,762,010, 5,588,362

$443,000| $2, 310 000
3,703,000{ 5,373,000
29, 747 000

FE 29,697,000,
ilroad and indus enas
B'aTogal o $33,843,000| $37,430,000

Jan. 110 Noo. 1
1940 1939
169,574,685 228,487,090
$34,273,000|  $302,304,000
180,554,000, 209,130,000
1,091,965,000| 1,228,046,000

$1,306,792,000) $1,739,480,000

Ezchange

Noo. 1
Stocks—No. of Shares.....
Bonds

Government
State and foreign

Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note s above.
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entlrelg' from the
bond, in

New York Curb Exchange—Weekly and Yearly Record

disregarded in the week’s range unless they are the only transactions of the weex
of she regular weekly range are shown in a footnote in the week in which they occur. No account is taken of

NOTICE—Cash and deterred delivery sales are

In the following extensive list we furnish a complete record of the transactions on
the week begmning
a.

Nov. 2, 1940

and when selling outside

such sales In computing the range for she year

on Baturday last {Oct. 26, 1940) and ending the present Frida, d‘;
ily reports of the Curb Excbange itself, and is intended to inclu
which any dealings occurred during the week covered.

the New York Curb Exchange for
(Nov. 1, 1940),
every aeourity, whether stock or

It is compiled

STOCKS Par| Prics

Range 8ince Jan. 1, 1940

High

STOCKS
(C d)
Par

Frvaay
Last

Range Stnos Jan. 1, 1640

Acme Wire Co common. 10,
Aero Bupply Mfg—
Class A ........ IR IR |
Class B
Alnsworth Mlg oommon-.a
Alr Assoclates Inc (N J)..1
Alr Investors common.,..*
Conv preferred.....s2y*

Alabama Gt Southern. .50

Allegheny Ludlum Steel—
7% preferred 100....100
Alles& Fisher Inc com...*
Alllance Investment.....*
Allled Intl Investing—
$3 conv pref. ..ceemvaa-?
Allled Products (Mich) . .10
Class A conv com.....25
Aluminum Co eommon.....*
6% preferred.......100
Aluminum Goods Mfg.. .
Aluminum Industries com *
Aluminfum Ltd oommon(.;,

American Beverage com..1
American Book Co....100
Amer Box Board Co com.1
American Capital—

Class A oommon.-..lOe

Amer Export Lines com..1

Amer Forelgn Pow warr....

Amer Fork & Hoe com...*

American Gas & Eloo._.lo
4% % opreferred

Amer General Corp com lOc
$2 conv preferred. . ...
$2.50 conv preferred...1

Amer Laundry Mach...20
Amer Lt & Trac oom.-__gﬁ

Amer M1g Co common.100
Preferred 100
Amer Maracalbo Co.....1
Amer Meter Co,
Amer Pneumatic Service.*
Amer Potash & Chemical . *
American Republics. .. .10|
Amer Seal-Kap common...2

18t 86 preferred

$6 sertes preferred....._*
American Thread 5% pI. .5
Anchor Post Fence, *
Angostura-Wupperman ..1
Apex Elec Mg Cocom...*
Appalachian Elec Power—

$7 Dreterred.....--.-.;

Art Metal Works com..
Ashland Oll & Ret Co....1
Assoclated Elec Industries
Amer deposit rets....£1
§Assoclated Gas & Eleo— 3

48800 Tel & Tel class A *
Atlanta Birmingham &
Coast RR Co pref...100

Atlantic Coast Fisherles. .1
Atlantic Coast Line Co. .50
Atlantic Rayon Corp....1
Atlas Cor
Atlas Drop Forge com...b6
Atlas Plywood Corp.....*
Auburn Central Mfg. L
gAustln suv;r Minpes.....1
1 9 5

r
Automatio Voting Mach.__*
Avery (B F) & Sons com.§
6% preferred w W....25
6% preferred x-w 26
Warrants
Aviation & Trans Corp...l
Axton-Fisher Tobacoo—
Class A common 10,
Ayrshire Patoka Collleries 1
Babcock & Wilcox Co....*
Baldwin Locomotive—
Purch warrants for com.
7% preferred........ 30
Baldwin Rubber Co com.)
Bardstown Distill Inc. 1
Barlum Stainless Steel
Barlow & Seellg Mig—

Basie Dolomite Inc com..
Bath Iron Works Corp...1

Alabama Power Co $7 pt. : <

Amer Hard Rubber Co._50 ™

Am Superpower Corp com *|.

Atlanta Gas Lt 6% pref 100/~

|"10334 104

93% 93%

15% 17/ﬁ

22
15834 160}/
%

RNRX

Boll w ol
R RRRKXR

223 Jan
Mar

May

Mar

May

Apr

82

um July
Feb
K May|

NPT
RN N

HSuo= nmDe

-1

gug [odont

3 Jan
18% May

43§ May|
18 May
4% May
T July
3 Mar,

8 May
3} May
9} May

~Bw
RN KRR XX W pesyxxks

-
-

—
SN

Baumann—S8ee “Ludwig”’

Beau Brummel] Ties [ne..1

Beaunit Mills Inc oom__lo
%1 50 aonv pref . _

Beech Alrcraft Corp.

Bell Alrcratt Corp com.

Bellanca Alreraft com

Bell Tel of Canada.

Bell Tel of Pa 6 4%

Berkey & Gay Furn!
Purchase warrants._ .
Bickfords Inc common.

$2.50 preferre
Birdshoro swel Foundry
& Machine Co com...

Bliss (E W) common.. .
Blue Ridge Corp com-....

Blumenthal (8) & Co.
Bohack (H C) Co com...*
7% 18t preferred. ....100
Borne Scrymser Co.....26
Bourjols Inc
Bowman-Biltmore com..
7% 18t preterred.....100
2d pre
Brasillan Tr Lt & Pow..
Breeze Corp common. ...
Brewster Aeronautical...
Bridgeport Gas Light Co.*
Bridgeport Machine
Preferred
BnCIH Corp class A..

Regls
British Amer Tobacco—
Am dep rets ord bearer £1
Am deprots ordreg. .. £1
British Celanese Ltd—
Am dep rets ord reg__108
British Col Power cl A___*

§Brown C06%, pref...._100 _

Brown Fence & Wire com. l
Class A pre!

Brown Forman Distillers l
$6 preferred.

Brown Rubber Co com

Bruce (E L) Co common. ..

Buckeye Pipe Line 50

Buff Nlagara & East Pow—
$1 60 preferred.......2
$5 18t preferred.

Bunker Hill & Sullivan 2.50

Burma Corp Am dep rcts. .

Burry Bisoult Corp..12340|-

Cable Elec Prod com.. . .50¢
50¢

Cables & Wireless Ltd—
Am dep 6% pref shs £1
Calamba Sugar Estate..20
Callite Tungsten Corp...1
Camden Fire Insur Assn. .6
Canada Cement Co Ltd__*
Canadian Car & Fdy Ltd—
7% partio preferred. . .25
Can Colontal Afrways.....1
Canadlan Indus Aloohol—
Class A voting
Canadlan Marcon!
Capltal City Products.._*
Carib 8yndicate. 250
Carman & Cooclass A....*
.

Cunauon Co common. .
Carolina P & L $7 pref._..
$6 preferred....... ... o
Carrier Corp common....1
Carter (J W) Co common.. 1
Casco Products
Castle (A M) oommon._lo
Catalin Corp of Amer..__1
Celanese Corp of America
7% 1st partic pref. ..100
Cellulold Corp common.. 15
$7 div. preferred
18t partic pref._..
Cent Hud G & E com..
Cent Malne Pow 7%, pt 100
Cent N Y Pow 5% pret..100
Cent Ohio Steel Prod....1
Cent Pow & Lt 7% ptd 100
Cent & South West Utll 50¢
Cent States Elec com.....1
6% preferred....
7% preferred._....
Conv preferred........100
Conv pret opt ser '29.. 100,
Chamberlin Metal Weather
8trip Co. b
Charls Corp common._._10
Cherry-Burrell common._5
Chesebrough Mtg 25
Chicago Flexible S8haft Co &

Chicago Rivet & Mmh._-:v

Chief Consol Mining
Childs Co preferred. .. .. .100
Citles Service common. 10

PRy

Ll
o

For footnotes see page 2621,
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2617

STOCKS
(Continued)

Par

Low

Range Since Jan. 1, 1940

High

STOCKS
(Continued)
Par

Week's Range
of Prices

Range 8tnce Jan. 1, 1940

Low

City & Suburban Homes 10
Clark (‘ontroller Co.
Claude Neobp 11ghts lno._l
Clayton & Lambert Mfg..4
Cleveland Elee lum....*
Cleveland Tractor com...*
Clinchtield 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’ Patent Fire Arms.25
Cotumbla Gas & Elec—
5% pre 1

Warrants
Commonw Distribution. .1
Community Pub Service 26
Community Water Serv._1

$3 preferred
Conn Telep & Elec Corp..}

ComolGELPBa.ltoom *
4%, series B pref. .. 100
49, pretserles C....100

Cook Paint & Varnish.

$3 prior preference .
Copper Range Co

Cornucopia Gold Mines Be|_

Corroon & Reynolds.....)
$6 pre! i

Crown Cent Petrol (Md) ]

Crown Cork Internat A..*

Crown Drug Co com...25¢
7% conv pretomd....w.i

$6 preferred.
Cuban At,lam.lc Sugu....b
Cuban Tobacco o

Cuneo Press 6 %% pre(-lou N

Curtis M1g Co (Mo0)....-5
Darby Petroleum com...5
Davenport Hoslery Milis_*
Dayton Rubber Mfg._....

Class A conv...... .35
Decca Records common. .1
Dejay Stores

Dennison Mig ¢l A oom.‘.sg B

ben -100_
Derhy Oll & Ret Corp oom'

A conv preferred.
Detroit Gasket & Mfg.
6% preferred w w...
Detrolt Gray Iron Fdy

pre
Dlamond Shoe new

Distilled Liguors new..zy, z

Distillers Co Ltd—
Am dep rets ord reg...£1
Diveo-Twin Truck com..1

Dobeckmun Co common_1|_

Dominlon Bridge Co Ltd.*
Dominion Steel & Coal B 25,
Dominion Tar & Chemical*

5% % preferred......10U0

Durham Hoslery ¢l B com *
Duro-Test Corp common.1
Duval Texas sulohur.._I;

l}i% prior pref.....100
6% preferred .. .....100
Eastem Malleable lron-.zf

$7 preferred series A_._*
$6 preferred serles B_._
Easy Washing Mach B_..*
Economy Grocery Stores.*
Elec Bond & Share oom..ﬁ

.

EleoP&LZdDrefA PRpERR
Option Warrants......-
Etectrographic Corp.....1

Elgin Nat Watch Co... :iﬁ -

Emerson Elec M{g
Emplire Dist El 6% pt 100
Co—

Empire Power part toek o

W ¥

=

6 May
12 May
¥ May
37 Mar
30 May
4 May
May

107§ Sept
42}6 May)

& 0 e wona=G
REXIRSKE

& b

S
Sena

S
>
b1

-
oo

go*umaauﬂ
R ORREN RXREK &K

-
no

8.
SR

N e =3

S Bemem abaBeld-
SERFERER RRKESRERRSNRR

-
-
®wN

=

091t e
OO PO D D
N

‘Emsco Derrick & Equip. .5,
Equity Corp common...10¢

$3 conv preferred.. ....1
EaquireTne __. 1
Eureka Pipe Line com..50
Eversharp In¢ ¢OM......l
Falrohild Aviation 1
Falrohild Eng & Alrplsne.1
Falstaff Brewing 1
Fanny Farmer Candy._
Fansteel Metallurgical...
Fedders M1z Co 5|
Fed Compress & W'h'se 25
Fiat Amer dep rots
Fidello Brewery
Flre Association (Phila) 100
Florida P & L $7 pref....*
Ford Motor Co Ltd—

Am dep rets ord ref. . _£1
Ford Motor of Canada—

Class A non-vot. ......®

»

Ford Motor of France—
Amer dep rets. .. 100 fros
Fox (Peter) Brewing Co. .8
Franklin Co Distilling_ .1
Froedtert Grain & Malt—
Common.......coueua.l
Conv partlo pref. .
Fruehauf Traller Co.

00

Gamewell Co $6 conv pt..*
Gatineau Power Co—

5% preferred. .--..-10(17

Amer dep rcta ord reg- £1
Gen Fireproofing com.....*
Gen Gas & E! 6% pret B_*
General Investment com._ l

gg mtorred ..... e
Gen Outdoor Adv 6% unoo
Gen Pub Berv §6 pref....*
Gen Rayon Co A stock. ...
General ShareholdingsCorp

Common. ......cana..1

$6 conv preferred. ..
General Tire & Rubber—

Goldtield Consol Mi
Goodman Mg Co....
Gorham [nooiass A.

$3 oreferred
Gorham Mfg common..10
Grand Rapids Varnish...1

Great Atl & Pac Tea—
Non-vot com stock....*
7% 18t ore(emd.._-lgo

Guardian Investors.
Guif Ofl Corp. ..
Gulf Btates Utll

$6 preferred. .
Hall Lamp Co..
Hammermill Paper.
Hartford Eleo Light. .
Hartford Rayon v ¢t o.
Hartman Tobaocco Co.
Harvard Brewing Co....1
Hat Corp of America—

B non vot common....1

L]

6% conv preferred..... .50
Hecla Mining Co.-...-260
Helena Rubenstein......*

Cl -
Heller Co common....

Preferred ww....

Preterred ex-warr_.._25)
Hewitt Rubber common. .. 5|
Heyden Chemical. .....10
Hires (Chas E) Co.
Hoe (R) & Co class A--.lo
Hollinger Consol G M ...

Hormel (Geo A) & Co.com*

Horn (A C) Co common..1

Horn & Hardart Bmm-_
.

Hussmann-Ligonier Co...

$Huylers of Del Ino—
Common wewosl
7% vret stamped._ . ..100
7% pret unstamped. 100

67 7

1143 115
1% 14
11:{ 11%

28% 30%
110 110%

834 Mar
X May
Aug

Sept

844 Mny
1 June

8% June
8% July

3 June
123 Jan
Jan

.. Oct

116 June
4% May
6 Juy
14 Oct
13§ June

For footnotes see page 2621}

gitized for FRASER
tp://fraser.stlouisfed.org/




——

li

2618

Nov. 2, 1940

STOCKS

(Continued)
Par

Range Since Jan. 1, 1940

STOCKS
(Ce

Low Hihg

Par|

Range Since Jan. 1, 1940

="

ifnots Zing CO-erenew-?®

Iluminating Shares A ®

Imperial Chemical Indus—
Am dep rcts regis.... £1

Imperial Ol (Can) coup...%
Registered

Imperial Tobasco of Can. 5
Impertal Tobacco of Great
Britain & Ireland £

7% Dvreterred. ..

Indpls P& L6% %

Indian Ter Illum Oll—
Non-voting class A....1
[o/L.T." 1 : P

Industrial Finance—

AL )Tl W——
7% preterred.........100
Insurance Co of No Am_10

International Cigar Mach #

[nternat Industries Ino...1
Internat Metal Indus A. .
Internat Paper & Pow warr
International Petroleum—
Coupon Bhares........-*
Registeredshares. _....*
International Products. .. *|
Internat Bafety Razor B.*
ln'&rnntlenu Utllity—

....... -

Class

$1.75 preferred......

$3.50 prior pref.a......®
International Vitamin...1
Interstate Home Equip..1
Interstate Hoslery Mills.
Inmtnu Power $7 pref.

'8 Royalty.

10,
Jones & Laughlin Steel. 100
Julian & Kokenge com...*
Kansas G & E 7% pref.100
K Ino. 5

dy's

Ken-Rad Tube & Lamp A *
Kimberly-Clark 6% pf.100
Kingsbury Breweries....1
Kings Co Ltg 7% pt B.100|

5% preferred D.....100
Kingston Products.....
Kirby Petroleum
Kirkl'd Lake GM Co Ltd.1
Kelin (D Emil) Co com...*
Kleinert(I B)Rubber Co.10
Knott Corp common.....1
Kobacker Stores Ino...._*
Koppers Co 6% pref...100|
Kresge Dept Stores—

4% oonv 1st pref....100
Kress (8 H) special pref. 10|
Kreuger Brewing Co. 1
Lackawanna RR (N J).100
Lake Shores Mines Ltd...1
Lakey Foundry & Mach..1
Lane Bryant 7% pref..100
Lane Wells Co common...1
anngendor! Utd Bakerleo—-

1

Le Tourneau (R G) Ino..1
Line Material Co,

6% preferred........25)
Lit Brothers common.....*
Locke Steel Cnmu.....-.s
Lone Btar Gas Corp.

Long Island lentlnx—

Common

Loulsiana P & L $6 pref. ..
Ludwig Bauman & Co com*

MoCord Rad & L.tg B...*
MoWllliams Dredging....*
Mead Johnson & Co b
Memphis Nat Gas com.. .5
Mercantile Stores com....*
Merchants & Mfg el A...1

Participating preferred._*
Merritt Chapman & Scott *|

‘Warrants..

63%% A preferred...100

107

109%

4 Aug| 7% Mar
66 - Jube| 6334

6% Jan
534§ June
514 May
7% June|
6 July
3  Bept
10 Mar
101§ Mar
1023 May

34 May
3§ Juy

71 Jan

9 Jan
5034 May
1734 June

6% May

» ©

Sonkh
RREERR

o
PN RPN ¥ S8 8

T
Cacw

WO
tN

Mesabl Iron Co..uuaua..1
Metal Textile Corp.....25¢

Metropolitan Edison—

Michigan Bumper Corp-.
Michigan Steel Tube..2. 60
Mlcmrgan Bugar Co.

Pri

10
Micromatic Hone Corp....1
Middle States Petroleum-—
Class Avieo....

L]
Midland Steel Products—
$2 non cum div shares.*

Minnesota P& L 7% pt 100
Mississippl River Power—
6% preferred.......100
Missourl Pub Serv com..*
Mock Jud Voehringer—
Common.........$2.50
Molybdenum Corp.
Monarch Machine Tool..*
Monogram Pictures com.1
Monroe Loan SBoc A 1
Montana Dakota Util.... 10
Montgomery Ward A
Montreal Lt Ht & Pow..

Moody Investors part pf.*|-
Moore (Tom) Dist Stmn_l -

Mtge Bank of Col Amghs. .
Mountaln City Cop com.5¢
Mountain Producers_._.10
§Mountaln States Power—

Mountain Sta Te] & Tel 100
Murray Ohio Mtg Co....*
Muskegon Piston Ring.2 %
Muskogee Co common.....*
6% preterred. 100
Nachman-Springfilled. ... *
Nat Bellas Hess com....1
Natlonal Brewerles com..*
y <®
Natlonal City Lines com.1
$3 conv preferred 50
National Container (Del).1
Natlonal Fuel Gas *
Nat M1g & Stores com.
Natlonal P & L $6 pret.
National Refining com.....*
Nat Rubber Mach .

Natlonal Sugar R.et!ninz $
Natlonal Tea 534 % pref_10,
National Translt...-_lz

Nestle Le Mur Cocl A....
Nevada-Callfornla Elec—
3% cum 4% non-cum100|
New Engl Pow Agso00..._*
6% preferred..... 00
$2 preferred.....
New England Tel & Tel 100
New Haven Clock Co....*
New Idea In¢ common...*
New Jersey Zing 25
New Mex & Ariz Land___1
New Process Co 1
N Y Auction Co com...._*
Nvlé City Omnlbus-

NY& Honduras Rosarlo 10
N Y Merchandise 10
NYPr&Lt7% prat-..lOO
$6 preferred
N Y Shipbuilding Corp—
Founders shares,
New York State El & Gas—
5% % preferred 100
New York Transit Co._._5
N Y Water Sery 6% pf_100
Niagara Hudson Power—
Common
5% 18t preferred....1
6% 2d preferred.
Class A opt warrants_ ...
Class B opt warrants_ ...
Niagara Share—
Class B common

Niles-Bement-Pond._
Nineteen Hundred Corp B 1
Nipissing Mlnes.-.---._-B
Noma Electrio....

Class B common. -
6% prior preferred. .50,
No Am Utllity Securities.*
Nor Central Texas Ofl.__5
Nor Ind Pub Ser 6% pf.100
7% preferred. . 100
Northern Pipe Line.
goggem Sts Pow ¢l
orthwest Engineering
Novadel-Agene Corp..
Ogden Corp com..___

115 115
)

1173 118%
4 E3

Y
1415 14%
63Y 654

10524 106
18% 19%

-

i 00 OB 1 = B = IO B 00 bt 309
ARLERRRRRRERNK

34 May
85 June

For footnotes see page 2621,
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STOCKS

Coni*
(Con{ ‘nued) B

= .
Week's Range
of Prices

Low High)

Sales
Jor
Week

Range Since Jan. 1, 1940
) High

STOCKS
(Continued)
Par

Frida,

Y
Last

Week's Range
of Prices

Range Since Jan. 1, 1940

Ohio Brass Co ¢l B com..*
Ohio Edison $6 pref.....*
Ohlo Ol 6% preterred..100
Ohlo Power 6% pref...100
Ohlo P 8 7% l1st pref...100

O e
Overseas Securities. ...
Paclfic Can Co common.-_*
Pacitic G & E 6% 1st p1.25
534 % 1st preferred...25
Paclfic Lighting $5 pref..*
Pacific P & L 7% pref..100|
Pacific Publio Service....*
31.30 18t preferred....*

201 21

10756 107%
105% 1053
1143 114%

Ollot Vi

e8
Paramount Motors Cornio

Parkersburg Rig & Reel_.1
Patchogue-PlymouthMilis*
Pea;ier (D) Grocery A.--'

Penn Tratfic Co...
Pennroad Corp com.
Penn Cent Alrlines
Pennsylvania Edison Co—-

Penn Balt Mig Co
Pennsylvania Sugar com 20
Penn Water & Power Co_*
Pepperell Mfg Co.

Philadelphia Co common.*
Phlla Elec Co $5 pref..__*

Phlla Elec Pow 8% pref. 25 &

Phoenix Securities—

Common

Conv $3 pref serles A 10
Plerce Governor common..
Ploneer Gold Mines Ltd_-l
Pnne{;iowes Postage
Pitts Bess & LE RR....
Pittsburgh & Lake Erle.50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass..25
Pleasant Valley Wine Co.1
Plough Inccom.......7.60
Pneumatic Scale com...10
Polaris Mining Co 26¢
Potero Sugar common. ....5|
Powdrell & Alexander...b6
Power Corp. of Canada..*

6% 1st preferred....100
Pratt & Lambert Co *
Premler Gold Mining....1
Prentice-Hall Inc com...*
Pressed Metals of Am.._1
Producers Corp of Nev..20
Prosperity Co class B..
Providence Gas.
Prudential Inves

Public Bervice of Colorado|

6% 18t preferred....100
7% 1st preferred....100
Pub’,llc Servloe‘ of Indian

$6 preferred -
Publle Service of Okla—
6% prior lien pref...100

7% prior llen pref...100|_

Puget Sound P & L—
$5 prior Drelarred..---:

Quebec Power Co

Radio-Keith-Orphuem-—
Option warrants.......
Ry & Light SBecur com...*

Rallway & Utll Invest A.1

2%

35
153% 16%

% T4
-| 101% 101%

105% 107
11134 11134

95 98
48%

6 634
10434 104 %4
7154 34 2164 14

Raymond Concrete Plle—
COmMMON . e cenmen 4
$3 conv preterred-.---

Raytheon 1(\)(&1 oom-.-.500

Relter Foster Oil Corp. -60
Rellance Elec & Euxmv..g

..--1

Rlio Grande Vaney Gas Co-
Voting trust ot.

6% preterred D

Rochester Tel 63§ % pruoo
Roeser & Pendleton Ino..
Rome Cable Corp eom--.6
Roosevelt Fleld In0......b
Root Petroleum Co.

$1.20 conv pref..
Rossia International
Royal Typewriter..
Russeks Fifth Ave....

May| 24%
1103 Mar
107

117

11634

109

83
21%
50

117
8%
33

1534
34%

108%
9634

11334 June
293% July
3% May

May

20}6 May
9% Jan|
June

May
May
May
May
June 104
May
Sept

95 May

71043 May)|
109  June

103 Oct

107  May
113} Mar

10681 May
697 May

1104 Oct
113§ May

67. May
35 May

99  June
104 June

58 May
13% May

Ryan Aer tical Co...1

Ryan Consol Petrol v

Ryerson & Haynes com..1
Bt Lawrence Corp Ltd...*

Class A $2 conv pref..50
81;7Regla Paper com 5

Scranton Lace common..*
Bcranton Spring Brook
Water Jervice $6 prel..-
Sculin Steel Co oo .
Warranis .
Becurities Corp genu'nl

Selberling Rubber com...*
Belby Shoe Co. ¥
Selected Industries Ino—
Common 1
Convertible stock.
$5.50 prior stook
Allotment certificates. ..
Bentry Bafety Control....1
Berrick Corp 1
Beton Leather common,
Bhattuck Denn M -
Shawinigan Wat & Pow..*
Bherwin-Willlams com. .25
5% oum prefser AAA 100!
Sherwin-Williams of Can.

Simmons H'ware & Paint_*
g}:plloﬂ,'y Pattern oom..l

Amer dep rots ord reg_£1
Bloux City G & E7% p1 100
BSkinner Organ..eececaaad
Sola.r Mg COencmmennn=-l

Corp. 1

Boss Mg 00M e cerenna-l

Bouth Coast Corp com...1

Bouth Penn Oil 25

Bouthwest Pa Pipe Line.10
Bouthern Calif Edison—

5% original preterred. 25

534% pref series 0---25
Southern Colo Pow ol A.26
7% preterred...-... 00
Bouth New Engl Tel...100
Southern Phosphate Co.10
Southern Pipe Line.....10
Bouthern Union G& .....*
Preferred A.........26
Southland Royalty Co...5
Spalding (A G) & Bros...1
5% 18t preferred......*
Spanish & Gen Corp—

Am dep rots ord reg..n
Spencer 8hoe Corp...
Stahl-Meyer Ino-.....-

dard Brewing Co.

Standard Cap & Seal com..1|
t io

Standard Dredging Corp—1

$1.60 conv preferred. .20
Standard Invu;g $534 pref (‘)

Bt.andud ofl (Ohlo) com 25
100| 1

$5 preferred....
Standard Pow & Lt.

sStandard Steel Spring..
Standard Tube cl B
Standard Wholesale Phos-
phate & Acid Wks Inc.20
Starrett (The) Corp v ¢ 0.1
1 Co of Canada—.

Btein (A) & Co common...*

Sterchi Bros Stores......*
6% 1st preferred. 50
5% 2d preferred.

Sterling Aluminum Prod.1

Bterling Brewers Ino...-.}

53 % conv

pret.........50|-
Buperior Oil Co (Calit) .25

Buperior Port Cement—
Class B common......*
BSwan Finch Ol Corp....16

Technicolor Ino common. *
Texas P & L 7% pret..100
Texon Ofl & Land Co....
Thew Shovel Co com....5
Tilo Rooting Ine.

Tobacoo & Allled Stocks..

Tobacco Prod Exports...*
‘Tobacco Becur Tr—

regls
Todd Shipyards Corp...

=t 1ot T

it
Er8honwnS8a
EERR RKE® XX X

......._
SRSF SR8 =%

10034 June
34 June
1 Aug|

20 Mar

6 May
14 May

19  May

1 Janp|

15}4 May
1y May

8934 June
1034 June
2 May
33 Jan
6 May
6}5 Jan

Aug
lx May

5 Apr
76% Nov

For footnotes see page 2621.
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STOCKS

(Concluded)
Par|

V|
Week's Rangs,
)

'Range Sincs Jan. 1, 1940

BONDS
(C )

Low

71
Last |Week's Range
of Prices

Range Since Jan. 1, 1940
High Low

Toledo Edison 6% pref 100
7% preterred. 100
onopsh-Belmont Dev 10¢|
Tonopah Mining of Nev.1

Tri-Continental warrants
Truns Pork Stores Inc...*
Tubize Chatillon Corp-.-l

Class A..
Tung-Sol Lamp Worn.._l
80c conv preferred......*
Udylite COrp...ce...
$Ulen & Co ser A pref...
Serles B pref
Unexcelled M{g Co.
Union Gas of Canada....*
Unlon Investment com...*
Un 8tk Yds of Omaha..100
United Alrcraft Prod....1
United Chemicals com...*
$3 cum & part pref....*
Un Cigar-Whelan Sts..10c,
United Corp warrants....
United Elastio Corp.....*
United Gas Corp com....1
1st $7 pref. non-voting.*

United G & E 7% pref.100
United Lt & Pow com A..
Common class B....
$6 1st preferred....

| Onited Molasses Co~—~

Am deprets ord reg...
United N JRR & Canal 100
United Profit Sharing..25¢

United 8hoe Maoh oom.25
Preferred

Radlatol
Rubber Reclnlmlnz--
Stores common.......
18t $7 conv pref.......*
United Btores common.50¢;

Unéverul Coolerclass A..
Universal Corp ¥ ¢ 0....1
Universal Insurance.....8
Universal Pictures com.....1
Universal Products Co...*
Utah-Idaho Sugar..... b
Utah Pow & Lt $7 pref...*
Utah Radlo Products....1
Utllity liquities com... 100
$6.50 priority stock....1
Utllity & Ind Corp com..5
Conv preferred........7

- |

$4 conv preferred b
Van Norman Mach Tool.5|
Venesuelan Petroleum.. .1
Va Pub Berv 7% Dret..loo

ufacturi

B.ccsianan
Walker Mining Co...
Wayne Knitting Miils
Wellington Oil

Western Grocer com. ... 20
Western Maryland Ry—

7% 1st preferred....100
Western Tablet & Butlon'
Wust.moreland ?o&l-::::éﬂ
Weyenberz Shoe Mfg_...1
Wichita River Ofl Corp.. 1v
Williams

( -

Williams Oll-o-Mst He..*

Wilson-Jones Co

Wolverine Tube com....2
Woodley Petroleum-..-.l
Woolworth (F W) L

Amer dep

FOREIGN GOVERNMENT
AND MUNICIPALITIES—

BONDS

Agriocultural Mtge Bk (Col)
*20-year 7s....Apr 1046
*20-year 78....J:

Cent Bk of German State &
*Prov l.nh 6s B..1951
*6 series A 1952

078 '47
*Seoured 6s........1947

1.
Transwestern Ol Co....10

10% preferred .. ... 10| __

Wilson Products Ino.-..-l »

Wisconsin P & L 7% pf id0 X
Wolverine Portl Cement. 10|

18
614
243 26%

17, 1000

95 May
104 May,

BB ammamns
KERR XX X

Sum =QEh
KRR RRK

-

E80d mawdBarbo
N N N N R KRy

»
VRONON @ o
=

[
-t
DI gb: W O b et

*Hanover (City) 7s...1939
*Hanover (Prov) 6148.1949
Lima (City) Peru—

*6148 stamped

*Medellin 78 nmped 1951
Mtge Bk of Bogota 78.1947
*Issue of May 1927.
*Issue of Oct 1927.. ~
#Mtge Bk of Chile 68.1931
Mtge Bk of Denmark 58°72
4Parana (State) 78....1058
*Rio de Janeiro 63481959
ORuaalan Govt 6%5--1919
*5}48 --=1921
*8antiago 78.cumun...1949

27 11 Apr Nov

12 Jan

5% May
8 June

RAILROAD and INDUSTRIALS | 2
BONDS

Alnbnz. Power Co—

18t & ref bs...... 1
18t & ref 66... ... bb1
18t & ref 4148 1967|y bbbl
American Gas & Elec Co.—
2%88fdebs..... 19,
33488 f debs._
3%ssfdebs..

xaa 2
.1960/x aa 2
.1970|x aa 2
Am Pow & Lt deb -2016/y bb 4
Elec Pow
8.l —— 10 T )
.1948|x bbb3
-2024|x bbb3
.1956(x bbb3
Associated Eleo 4 14s._......1953|vyb 3
§Associated Gas & El Co~—
*Conv deb 44s. -1948|z ddd1
-1049(z ddd1
1950|z ddd1

8 zddd1
-1977|z ddd1
*55(y b
1965(% a
‘64(x am

m mtge
Debentures 44s.

*Debenture bs.

*Conv deb 5%s
Assoc T & T deb 5 14
Atlanta Gas Lt 4348
Atlantic City Elec 34|
Avery & Sons (B F)—

b8 with warrants...... .-1947|y bb 2

ﬂs without warrants ....1947|v bb 2

aldwin Looom Works—

Couvemme 68..inena --1950{zb 3
Bell Telep of Canada—

18t 5@ series B..... - 3

88 series O........ 3
Bethlehem Steel 6s..... 2
Birmingham Elec 4 34s -...1968|x bbb3
Birmingham Gas 5s 191

y bb

54|y cc
yb
27(z bb
y bb

-
-8
-~ -
B 00 B s G0 00 00 &0 B o bk D et et B D N O 0

LE R LT ET]
PToToTTT
LR

"
»
»
»
-

s ser A stamped.......1043]
Cont’l Gas & El 5s.......1958

x bbb2

yb 1
xa 3
¥yb 4

¥y cccl
z bbb3
< bbb3

58 ex-warr stemped......1944
Gatineau Power 338 A .. 1969,
General Pub l

“General Rayon 68 A.---.lus
Gen w-cPwn& El &.---.%%‘;
Georgla Power ref 56............
Goorgm Pow & Lt 68......1978

*Gestruel 6s RO [
Glen Alden Coal 48.......19656
Gobel (Adoln) 4%5_-.- --194

Grand Trunk West 4a

(1)
PEELLLEEEEL]
AUTRERQATOTTS

& Bt Ry 648..........1938

t

10734 1073 105 109

10615 1065 10434 10734
106" 10614 103" 10634
10534 1053 99 1063
102 1027% 98% 104}

100% 105V 104  105%
108% 1073 109
1092% 100/ 10834 110
101 102 90% 1054

10625 10614 10634 11134
-] 104 104

11263
3% 106

53 75
10434 10834
1033 110

9534 105
9234 100

95 130%

%
100 81 %
1126}/5 12534 135%

09 106 111%
1087 10435 1093

12434 12934
76 97

1
10134 106%

345 106% 1005
10734 107 %
10134 102 89 102}

36 36 2234 57
105 10514 9814 106
10374 10434 100 105

10134 10134 9734 102
27 .« 1% 56 87
101 101 94
10034 1003

165 72
1004 1003
10634 10734

58 78
106 1093
99 105%
62 63%
30 53
23 42%

1634 26%

For tootnotes see page 2621.

Attention is directed to the new col

pertaining to bank eligibility and rating of bonds.

See a.
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Bank | Friday . Bank Y| .
Eltg. &| Last |Week's Range) Range I By, & Week's Range| [ Range
BONDS Rating | Sale of Prices Since BONDS Rating Since
(Continued) 8es 4 | Price [Low ~ High| 8 Jan, 1 (Concluded) See & $ Jan. 1

Houston Lt & Pr 848.......1966|x aa 3| $1103% 111 10634 11134 | Power Corp(Can)414sB...1959(x a 2 61 91
*Hungarian Ital Bk 7348,..1963(z ¢ i§ 156 30 *Prussian Electrl 1954z b ) N 14 16%

Hygrade Food 68 A -104 72 - 75 Public Bervice Co of Colo—
series 6 79 3

74 74 xaa 2 10834 108% 1051 109
10634 10614 1949|x bbb4 1106 34 107 1043 10734
1073 10734 , Public 8ervice of N J—
10636 10634 34 107 6% perpetual certificates. ... 1583{ 161 10,000| 128 161
105% 106% Pub Serv of Oklahoma—
B f deb 5%!.-. 100  100% ’ 8 101 48 series A 1966 4 107 107 2,000| 1043 108
Indiana Hydro Elec 58 -1958 101 101 Puget Sound P & L. 538 10134 101% 8 102
74 74% 18t & ref 58 ser C. 10037 10134 83 101}

72% 18t & ref 4348 ser D......1950| 993{ 10014 81 . 101%
9934 60 Queens Boro Gas & Elec—
A 9134 92 80 99

2034 1 2 7 27 000( 18 ' 27
27 1 12514 1314 256

224 368...197 107/ 108} 105% 109%
65 San Joaquin L & P 68 B..1952 2 113636 ... 127  136%
*Saxon Pub Wks 6s 1937 L bl %g gﬁ%

-3

*Indianapolis Gas bs A -...1952
International Power
648 serles C... --.-.---.{955

-2
- BN

37 . 39Y
105% 105% 103 1087% o s
1105 10614 103 1064 | Bceripp (E W) Co 5X48......1943 10044 104
1063 107% 10624 10934 | Scullin Steel Ino 3s....... --1951 73. 76 ‘87 76
28 30 0 64 0814

2634 62

3815 38%4 29} 42 64 97%
Bheridan Wyo Coal 6a.. 87 953
145 47 39 5334 Bon Cnrollna Pow 55..---.1957 1 9634 1033

1104 111 10234 107% P& L6s 2025 11234 1125 102 1134%
1125% 130 117 12754 | Bou Counties Gas 4148 ....1968 1033 104 4,000| 1033 1055 |1

11075 108% 10434 108} | Bou Indiana Ry 4s 1951 50 51 37 53
33 33 30 33 1013 101Y% 90 106Y%
1106 . 108 105 1083

48 49 40 60

To
oo
N

sTTOTOTTT
BE
SO B -

Isarco Hydro Elec 7l-....1962
Itallan Superpower 68 1963
Jacksonville Gas —

bs stamped
KEansas Ele¢ Pow 3}45-_.-.1966
Kansas Gas & E eo 68 2022
Lake Sup Dist Pow 3}48-..1966
*Leonard Tiets 7 }4s. 1
Long Island Ltg 68.......1945
Louisiana Pow & Lt 68 -...1957
Mansfeld Min & Smelt—

o

[

Bo* west Pow & Lt 65-...-2022

105 105 R 10334 106 B'wi b derv

10634 1063 103 34 108 Soaldlns (A G) 58
Standard Gas & Electric—

127, .35 19 23 ped

yb 4 6714 68 583 7134 Debentures 6s... 51
Memphis Comml Appeal— ; Debenture 6s_...Deo 1 1900
Deb4348_..cnenennma"-1952|x bbb2 101 101 99 1013 68 gold debs
Mengel Co conv 4}48.....1947 ad%t - a9 1,00 81 96 Standard Pow & Lt 68 ----1957
Metropolitan Ed 48 E 197 110614 1094 *Starrett Corp Inoc 58. ....1950
4s serles G 109; 109% {i Stinnes (Hugo) Corp—

ilIININll EEEL LT ERL LR}

TARRBRT OF

CEEERELETELT
oo oy

N
(- ]
a

-

7214 73%
723 173%
o i

73 %

ATTCUTTT TUTTROTTER

3
ll'('(’d'{'d'(

.19
*Ternl Hydro El 6}{5----1953 yb u 21 46
10634 106 7% ‘Texas Eleo Bervice 58 1960 bbb4 1013 1063
104 104% ) 06 1043 | Texas Power & Lt b8.....1956/x 2 10414 10834

9 104 104% 68 series A -.202: ybbb2 t 109" 120}
Miss River Pow 1st 5s. 1087% 109!/ ybb 3 98 98 88134 1033
Missouri Pub Serv bs. 93 86 98 Tiets (L) see Leonard—
Nassau & Suffolk Ltg 58 101% 101 % 3,00 Twin City Rap Tr 5}4s_..1952[yb 4 613 62% 29, 56 69
Nat Pow & Lt 68 A.......2026 1123 113 3% | $*Ulen & Co—

Deb 658 serles B....-...2030 1073 107% 50/ 7 6% 7% 6y 12%
§*Nat Pub Serv 58 ctfs P 4 i 20 28 117 117% 1147 118%
Nebraska Power 448 19! d 254% 201§ 46%

68 series A 120 12834 1 335/ 33/ 16 33%
Neisner Bros Realty 68 ....1948 - wld *lsta f 68 b A 16 34
Nevada-Calif Elec 58 -...1956 5% 62 o—

New Amsterdam Gas 65-..1948 - 85/ 89y X 73 89Y%
-1 66 67 197 : T4% 94}
2,000 104% 110
6514 67 154,000 96%
1094 1094

105 110
New Eng Pow Asgn 8 ... 97 98 Bsgerle8 A....ouennno..10562 1173 118%| 24,000 110 119
Debenture 5}48........19564 99 99%/| 43.000| 93" 100% Deb 68 serles A 1 84 883| 34,000 72} 89
New Orleans Pub Serv— Utah Power & Light Co—
8 stam 19 102 102 3,000| 1003§ 1033 18t lten & gen 4)48......... 1044 10014 10014 14,000 - 9534 10134
'Ineome 68 serfes A 104 10434| 4,000 97 ~ 104}% Deb 6s serfes A........2022 10014 10034 3,000
Va Pub Service 5% A......19 10134 1033
102 102 | 12,000 81 102 o -] 102% 103 !
10434 1053 | 21,000( 10234 1053 o 1946 102 103 7,000
109345 110 1043 110
& 10634 106% 102" 10834 7 7Y%
e 58 1153 115Y% 11134 1152 | Wash Ry & Elec 4s 195 110734 110
Nippon El Pow 648. . ....1953 14214 46 40 66 Washington Water Pow 3 }48'64 3 109 3% 109y
No Amer Lt & Power— West Penn Eleo 58........2030
b)smseries A...........1956 10256 102%| 7. 103}§ | West Penn Traction 5s...1960 115 115
No Bost Ltg Prop 3348...1947 104 - 1043 West Newspaper Un u._-nm 58 59
5 1948 4414 48 Hu 194 1102 107
10455104213, 0 18‘2)’5 1%4
1113 *York Rys Co 65----..--19 7
108 4 ! 1947 23,000 94 100
Ohlo Public Berv 48......196 108% 10873 6,000
Okla Nat Gas 338 B. ... 3 10734 107%4| 26,
Okla Power & Water 58...1948|x bi 1103% 104% 10034 105
Pacitic Gas & Eleoc Co—
18t 68 serles B. 105% 105% 1054 110§

39V
10-)

106 101 0834
1074 1,000{ 1043 108%

107% 10434 10934
107% 107/ f
107%

- |s1065 107

PO, i ’ * No par value, a Deterred delivery salea not included in year's range, ¢ Ex-
1003 10134 i % | Interest. n Under the rule sales not included In year's range. r Cash sales not in-
1023 102% , 9 sluded in year’s range. z Ex-dividend.
t Friday’s bid and asked price. No sales belng transacted durlnc ourrent week .,

*Pledm’t Hydro El 6}48..1960 1 30 % ¢ Bonds belng traded fiat.
Pittsburgh Coal 68.......1949 2 Al 0 § Reported In receivership.
r h sw}%ll 6!6‘ mg ltogé 104% 3 26 9 Called for redemption:

rtland | Northwestern Pub. Serv. 58 1957, Jan. 1. 1941 at 104,
0
Po o o i) ¢ Cash sales transacted during the current week and not included In weekly or
Potomu Edison 58 E. 1956 1083 109 108 34 1093 | yearly range:

4348 serles F. 4 $109% 111 10734 111 No Sales.

Potrero Sug 7s 8tpd......1947 50 50 45  53% ¥ Under-the-rule sales transacted during the ourrent week and not ineluded in
weleqkly or yearly range:

(]

v Deferred delivery sales transacted during the currens week and not included in
weekly or yearly range:
No sales, g
Abbuvla“om Used Above—*"'00d,” certificates of sit; “cons,” dated:
“eum,” cumulative; “conv,” eonvertible; **M,” mortgage; “n-v,” non-voting stock;
*y t 0,” voting trust certificates; “w 1,”” when fssued; “w w,” with warrants; x-w’
without warrants.

4 Bank Eligibility and Rating Column—x Indicates those bonds which we

believe eligible for bank investment. i it i ki
tes those bonds we believe are not bank auziblo ue er to ral

n:tulsn %lrusomo provision in the bond tending to make it speculative.

= Indicates issues in default, In bankruptey, of in ptooeu of reom:::;ﬂ(:. :

in this column are based on the ratings ass eas

bogeb;-ttl}: go&r’?&?nuz agencles. The letters indicate the quality and the numeral
immediately following shows the number of agencles so rating the bond. In all
cases the symbols will represent the rating given by the majority. Where all four
agencies rate a bond differently, then the highest single rating 1s shown

A great majority of the issues bearing symbols ccc or low are In amm. All
* 1sques bearing ddd or lower are In default

Attention is directed to the new col in this tabul to bank eligibility and rating of bonds. See note s above.

gitized for FRASER
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Other Stock Exchanges

Baltimore Stock Exchange

Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks—

Friday,

Week's Range

Range Since Jan, 1, 1940

of Prices
Low High

Low

Arundel Corp

Balt Transit Cocom vt ¢ *
18t pref v t O.......-100
Conaol Gas EL & Pow._.*
pref B.......100
4}4‘7: prefC..... 2100
East Sugars Ascomvte..1
Fidelity & Deposit......20

Houston Oil pref

Common class A
Mt Vern-Wood Mis wmiOﬂ

National Marine Bank._80
New Amsterdam Casualty?2
North Amer Oll Co com. .1
U 8 Fidelity & Guar.....2

Bond
Atlantic Coast Line Conn—
Certificates of indebt 5%
Balt Transit 48 nnt.--{g;g

Atlantie Coast L (Conn) . 50 "

15%. 16
15% 17%
30c  35c
1.85 2.10
75 76%
116% 116%
10934 109%

1,012

$900
8,000

8,600

2| 108

Jan
Apr
Jan
Apr
Apr
Feb

11 May
12 Aug
23¢  July
1.35 May
69 May
Sem
107V Sept

May
QIH May

14% June

1434 May

80 Oct
23 May
30 May!

Boston Stock Exchange

Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

CHICAGO SECURITIES
Listed and Unlisted

Paal H.Davis & Go.

Members Principal Exchanges
Bell System Teletype
Trading Dept. 0OGO. 405-406

10 S. La Salle St., CHICAGO

Municipal Dept. 0GO. 531

Stocks (Continued) Par|

Y
Week's Range

Range Since Jan. 1, 1940

Low

.uued Products Corp—
ass A

A.llls—Clmlmer! Mfg. Co._*

AmericanPub Sery pref100
Amer Tel & Tel Co ¢ap.100
Armour & Co oommon-..lllv

Associated Invest Co com*
Athey Truss Wheel cap..4
Automatic Products com.b
Aviation Corp (Del).....3
Aviation & Transport cap.1
Backstay Welt Co com....*
Barlow & Beelig Mfg A com
Bastian-Blessing Co com.*
Belden Mfg Co com--..lo

Stocks— Par

Friday|

Week's Range

Range Bince Jan. 1, 1940

of Prices
Low High

Amer Pneumatic Servlce Co

Albany 00
Boston Edison Co (new) .25
Boston Elevated 100
.Boston Herald Traveler..*
Boston & Malne—
Common stamped... . 188

Class B 1st pref s8t...100

Class C 18t pref st. .. 100

Class D 18t pref st.... . 100|
Boston Personal Prop Trts*
Calumet & Hetla.uoeun- b
Copper RADEO. < v ucuu. 25,
East Gas & Fuel Assn—

E astern Mass 8t Ry—
1st preferred. 100
Pref B

Eastern 88 Lines...

Economy Grocery Stores.*
Employers Group Assn....*
Gen Capital Corp *
Gilllette Bafety Ragor....*

Hathaway Bakerles A....*
w Preferred *
Isle Royale Copper Co..15
Loews Theatres (Bost) -.25
Maline Central—

5% cumul pref......100)
Mergenthaler Linotype..*
NarragansettRacgAssnInel
Natlonal Tunnel & Mines.. "
New Eng Gas pref
New England Tel & Tel 100
N Y N H & Hart RR...100
North Butte......... 2. 60
Northern RR (N H)._-
0l1d Colony RR—

Ctfs of dep...
Pacifric Milis Co.
Pennsylvania RR.

-

Union Twist Drill Co....5
United Bhoe Mach Corp.25
6% oum pre! 25
Utah Metal & Tunnel Co_1
Vermont & Mass Ry Co100
Waldorf 8ystem..emea..*
WwWarren Brod-ceeenewean*

Bond

Boston & M alne RR—

R1st Mtge A 4%, ....1960]
Inomtge A434%...1970

Eastern Mass 8t Ry—
Series A 448 i948

25¢  27c
1% 1%
16214 166%
1044 11%

XXX KRR

)
BN

68 69%
17% 184

99 99
102 102
102 102

1634 May
July

Jan

18¢ Oct

5¢ Oct|
7% May
14% May
1 Oct
7% Aug
734 May

673 July
1734 Aug| 233

87 June| 99
86  June| 102}

Oct. 26 to Nov, 1, bot!

Stock Excha

usive, compiled fr

96 June! 10634

om official sales lists

Stocks— Par

Week's Range
f Prices

Range Stnce Jan. 1, 1940
Low |

Abbott Laboratories com *
Acme Bteel Co com 25
Adams (J D) Mfglcom.._*
Adams Ofl & Gas com.....*
Advanced Alum Castings.b
Aetna Ball Bearing com.. 1
Allled Laboratories

503§ May
347 May
7% May
2} May
2% May

May

10){ Mayl 203 Feb

Bendlx Aviation com--..u
Berghoftf Brewing Corp...1
Bliss & Laughlin Ine com.5
Borg Warner Corp—

(0737, 17:T:) | —— --b)
Brach & Sons (E J) cap..*
Brown Fence & Wire——

) com_-10
Cent Ill Pub Ser $6 pref..*
Central 11l Secur Corp—

Convertible preferred..*
Central & 8 W—
CoOmmMON. v vcecmaan 50c
Preferred....... cmacce?
Prior lfen pref.. oo
Chain Belt Co com.... *
Checker Cab Mg cap.-...5
Ch Corp 1
Convertible preferred..*
Chicago Flexbl Shaft com.5
Chicago Towel Co com...*
Chicago Yellow Cab cap..*
Chrysler Corp common...5
Citfes Service Co com....10
Club Alum Utensil com...*
Coleman Lmp & Stv com_*
Commonwealth Edison—
Capltal
Consolidated Blseuit com.1
Consolidated Ofl Corp...*
Consumers Co—
Com ptshvtcA
Common partshs vt cB*

o

WO

NN
)

SO O 150G 00 = TR0 O i 1B R
KX

0 bt

153

-
FAR XX KRR R

-
o N

v t ¢ pref part shs..._50
Container Corp of Amer.20
Continental Steel com....*

Preferred.

Cudahy Packg 7%, cm pfl00|--

Dayton Rubber Mfg com. 1
Deere & CO 0OM..... aaa
Dexter Co (The) com..--5
Diamond T Mot Car com 2
Dixle-Vortex Co com.....*
Dodge Mfg Corp com....*
Elec Housshold Utll Corp.5,
Elgin Natl Watch Co---lG
Eversharp Inc com
Falirbanks Morse oom.-_-
Fitz8imons & Co—

Four-Wheel Drive Auto.10,
;ﬁﬁ (Peter) Brewing com §

Gardner Denver Co com._*
General Amer Transp com 5

General Finance Corp com1
General .

Hall Printing Co com.
Helleman Brewing cap.
Hein-Werner Mtr Prts cm3
Hibb Spen Bartlett com.25
Houdaille-Hershey c1 B...*
Hupp Motor Car com....1
Illinois Brick Co cap....10
Illinois Central RR com100
Indep Pneumatic Tool cap*
Indiana Steel Prod com...1
Indianapolis Pr & Lt com-
Inland Steel Co cap.
International Harvest oom'
Iron Fireman Mfg com...*
Jarvis (W B) Co (new) capl
Jetferson Electric Co com_*
XKalamazoo Stv & Fr caplo
Katz Drug Co
Kellogg Swtcbd & 8p pthO
Common
Ky Utll ir oumul prel--_so
6% preferred 100
Kerlyn Oil Co com A....5
Kingsbury Brew Co cap...1
La Salle Ext Unlv com f

Leath & Co com

LeRoi Co com

115 May
223 May
73 May
146 May
4 May
3 Jan
30  June
3% May
7% Sept
4 Aug,
2% May
435 May
8% May
1234 May
7% May
31 May
243 May
7% Oct
1336 May

1316 May
14}{ June

2 Oct
53 June

1734 June

102 May
1414 May
71 May

¥ Jan
4% July

1§ Mar
37  Bept

9% May
9 May
3 Jan
21 May
13{ Oct
29% June

61 Oct
3% June
12% Feb
3 May
1414 May
35% May

For footnotes see Dage 2625

e ——
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Stocks (Concluded) Par

Week's Range
of Prices
Low High

Range Since Jan. 1, 1940

Low

LibbyMcNelll&Libby com7
Lindsay Lt & Chm com.10
Lion Ofl Ret Co cap.
Liquid Carbonic com..
Loudon Packing com.

M 1 Field com
McCord Rad & Mfgcl A..*
Merch & Mfrs Bec—
Class A COMuamnnnn ey {
Preferred
Mickelberry’s Food com.1
Middle West Corp cap...5
Midland United conv pf A*
Midland Util—
3‘7 prior lien.
Mmer & Hart Inc conv px‘
Modine Mfg com.
Montgomery Ward com -'
Muskegon Mot Spec ¢l A.*

Natl Bond Invest com...*
Natl Cylinder Gas com...1
Natl Pressure Cooker Co.2
National Standard com.10!
Noblitt-Sparks Ind cap...5
North American Car com20
Northwest Bancorp com...*
Northwest Engineering cp*
Northwest Utll—
7% prior lien

Nunn Bush Shoe com..2%
Omnibus Corp com

Parker Pen Co com

Penn Gas & Elec A com.._*
Penn RR capital 50
Peoples G Lt&Coxe eap 100
Perfect Circle (The) Co-__:

1
Pressed Steel Car com......1
Process Corp (The) com..*
Quaker Oats Co oommoz;(_x‘)

0
Rollins Hoslery M1lis com 4

Schwitzer Cummins cap..1
Sears Roebuck & Co cap
Serrick Corp cl B

Signode Stee] Strap pref.30)
Stvyer Steel Castings com._*
Bou Bend Lathe Wks cap.5!
South Colo Pow A com..25
Southwest Lt & Pow pret.‘

Staudard Dredge COMa 1
rred 20

Sunstrand Mach T’l com.. 5
Switt International cap..15
BWit & COuvvcnnnnanna25)

Texas Corp caoital

Union Carb & Carbon cap *
United Air Lines Tr ¢ap..5
U 8 Gypsum Co com....20)
United States Steel com.__*

Utah Radlo Products coml
Utllity & Ind Corp—
Convertible pref...... .7

‘Westn Union Teleg cm-loo
Westh'se El & Mg com.50
‘Wieboldt Stores Inc com. . *
Wisconsin Bank shares cm*
‘Woodall Indust com.....2
Wrigley (Wm Jr) Co cap.*
‘Yates-Amer Machine cap.5
Zenith Radio Corp com..*

Bonds—
Commonwlth Ed 3248.1958

63} 71
12474 2125%
1% 13
156 1%
20} 20%
20 223
10;% 10?%

5
514
79%

3%
153

1214 1224

50
2,000

$9,000

0| 41%
1034 May

5 May
414 Jan
9 May
117% May
134 Jan

8% May
3% May

3% Apr
2414 June
3% Jan
5% May
13 Mar

314 June
3% Oct
3% Jap
1734 May
32 May
20 - June|

1214 Sept
107§ Oct

Apr
Apr
Apr
Mar
Apr

Feb
Jan

Jan
Jan
Oct
Jan
Aug

Jan
Oct

1214 May
45 = June

177 May
33 May

May

May
May
June
June
May
May
314 May
72% May
1% June
8% May

14
16%4
1454
7634

4
3%

110% May

Cincinnati Stock Exchange

Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Friday
ast

Week's Range
of Prices
Low High

Range Stnce Jan. 1, 1940
Low High

Amer Laundry Mach -~ .20
Baldwin pref 100,
Carthage Mills A

Champ Paper pret

Cin Ball Crank. ...

Cin Gas & Elec pret

Cin Street. -
Cin Telephone 5
Cin Union Stock Y&rds..
Crosley Corp

D

Eagle-Picher_

Early & Danfel .. __
Formica Insulation .

Partic pref. ..
Hilton-Davis pref
Kahn

Unlisted—
Amer Rolling Ml

Columbia Gas- ..
General Motors

173 18
100 100

59 59
10134 101%¢
17 2
10635 10724
3% 4

June|
Oct)

Oct)
July
Oct)
June
May
May!
May

% May

Aug|

May

June

Jan

May

Jan

Jan

June

June

98  May,
23% May

16 June
5274 June
224 May
18 Feb
414 May
1% May
814 June
434 June
6 Sept

18
100

Apr
Oct

93 May
4% May
373 May

Jan®

Ohio Listed and Unlisted Securties
Members Cleveland Stock Exchange

) RUSSELL co.

Telephone: OHerry 5050

Unlon l:nmmm Bullding, Cleveland
A.T.&T.CLEV. 565 & 566

Cleveland Stock Exchange

Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last

Week's Range
of Prices
Low High

Sales
Jor
Week

Range Since Jan. 1, 1940 ||

Shares

Low High

¢ Addresogra-Mul com..10
Akron Brass Mfg__ Oc|
‘Amer Coach & Bod,

Apex Elec Mfg

Brewing Corp of Ame

City Ice & Fuel_.

Clark Controller. .

Cl Cliffs Iron pref

Cl Graphite Bronze com._1
Cleve Rallway...... ~-100
Clitfs Corp 5
Commercial Bookbinding.*

Dow Chemieal pref....100
Eaton Mf, *
¢ Firestone T & R com.-lo
¢ General Elec com

General Tire & Rubber_-25 "

Preferred........-
¢ Glidden Co com.
Goodrich (B F)
Goodyear Tire & Rubber_*
Great Lakes Towing...100
Preferred 1

¢ Industrial Rayon com. .
¢ Interlake Iron com
Interlake Steamship.....

Kelly Island Lime & Tr. ..
Lamson & Sessions

¢ Martin (Glenn L) com-.l
McKee (A G) B

Medusa Ptld Cement..
Metro Paving Brick
Monarch Machine Tool..*

*
*
*
*
*
*

National Acme

¢ Natl Mall 8t Castg com.*
National Refining (new) .. *
¢ N Y Central RR com..._*

Ohio Brass B...
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