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. REVIEW OF MAY—COMMERCIAL AND
FINANCIAL EVENTS

The past month was not without interesting and impor-
tant developments. The voiding of the Guffey Coal Act
by the’Supreme Court was another blow to the New Deal-
ers, whose score of eight defeats to two victories indicates
that the court on the whole disapproves of New Deal meth-
ods. Out of 10 New Deal lawsuits decided by the court, the
government has won only the Tennessee Valley ‘Authority
and gold clause cases. In line with its conclusions which
upset the validity of the National Industrial Recovery Act
in the Schechter case, the United States Supreme Court
on May 18, in holding the wage and hour provisions of the
Guffey Coal Act to be an invasion of State rights, declared
the Guffey Coal Act unconstitutional in a 6-to-3 decision.
Another defeat was scored on the same day when in a
divided opinion the United States Court of ‘Appeals for
the District of Columbia ruled as unconstitutional the pro-
visions of the Federal Emergency Appropriations Act of
1935 which set up the Resettlement Administration.

On-May 25 the Supreme Court by a 5-to-4 decision struck
down the Municipal Bankruptcy Act under which Congress:
two years ago empowered municipalities and other political
subdivisions of the States to readjust their indebtedness in
the Federal courts.

On May 13 another inflation threat was averted, at least
temporarily, when the House of Representatives, by a de-
cisive vote of 235 to 142, defeated the Frazier-Lemke Farm
Mortgage Relief bill, which would have directed the Ad-
ministration to embark upon a $3,000,000,000 program of
currency expansion. Administration leaders intefpreted the
result of the House vote as evidence that no inflation legis-
lation would be passed during this session of Congress.
-One of the most important influences in preventing approval
of the measure was the publication of a letter from William
Green, President of the American Federation of Labor, who
told Speaker Byrns that labor was opposed to the bill. The
Frazier-Lemke bill had been pending for several months,
but its opponents doubted that it would be considered by
the House at this session. Nevertheless, on May 11 a House
vote was assured  when the farm-inflation "bloc¢, opposing
the Administration position, voted by 220 to 153 to discharge
the Rules Committee and bring the issue to the floor. Be-
fore the final vote on May 13 Mr. Byrns spoke against in-
flation. He was supported by Representatives Jones and
Sumners of Texas, Chairmen of the Agriculture and Judici-
ary Committees.

With regard to President Roosevelt’s tax bill, the Senate
Finance Committee on May 21 agreed upon a compromise
tax program, viz, an 18% corporate income tax, with a
surtax of 7% on undivided profits, abandoned the proposed
increase in the individual normal income tax rate from 4%
to 5%, and modified the “windfall tax” to such an extent
that it was unrecognizable, On May 26 President Roose-
velt told the Senate Finance Committee demacrats that
their compromise tax program was insufficient to meet the

demands for new revenue, and at the same time urged a
return to the sources outlined in his message of March 3,
that is, a high tax on undistributed corporate profits, as a
means for making up the deficiency. :

On May 29 the Senate Committee approved its compro-
mise plan, after amending it by increasing the surtaxes on
individual incomes, except as to low bracket taxes—the in-
crease being fixed at 1% on incomes between $6,000 and
$50,000. At the same time the committee revised its plans
for a flat 18% tax on'’corporation income, adopting a scale
ranging from 151%9% on incomes up to $2,000 to 189 on
those over $40,000; the 7% tax on undistributed earnings
was retained, as was also the 4% normal income tax levied
on corporate dividends. The “windfall tax” is likewise con-
tinued in the bill, which also provides for an import process-
ing tax of from 2 to 44c. a pound on certain oils. Unof-
ficial estimates of Treasury experts placed the probable
yield still below the revenue which the President seeks.

Guffey Coal Conservation Act Held Unconstitutional by United
States Supreme Court—Wage and Hour Regulations Invasion
of State Rights—Bill to Replace Invalidated Act Introduced
in Congress

In line with its conclusions which upset the validity of
the National Industrial Recovery Act in the Schechter case,
the United States Supreme Court on May 18, in holding’
the wage and hour provisions of the Guffey Coal Act (the
so-called “little NRA”) to be an invasion of State rights,
declared the Guffey Act unconstitutional. While the ma-
jority decision made the labor provisions the basis of their
conclusions, they held that the price-fixing provisions of
the Act “are so related to and dependent upon the labor
provisions . as to make it clearly probable that the
former being held bad, the latter would not have passed.
.The fall of the former, therefore, carries down with it the
latter.” 'The majority conclusions thus stated, were de-
livered by Associate Justice George Sutherland, who was
joined in his opinion by Associate Justices Willis Van. De-

vanter, James C. McReynolds, Pierce Butler and Owen J.

Roberts. - Chief Justice Charles E. Hughes concurred with

the five Associate Justices in their findings as to the lack of

authority of the Federal Government to regulate hours and
wages, but held that the price-fixing provisions are legal and
separable. In maintaining this view the Chief Justice said

“we are brought to the question whether we must

treat the marketing provisions and the labor provisions as

inextricably tied together because of their nature;” declar-
ing “I find no such tie;” he added: ‘

The labor provisions are themselves separated and placed in a separate
part (Part III) of the code.. It seems quite clear that the validity of the
entire. Act cannot depend upon the provisions as to hours and wages in

paragraph (G) of Part IIL e

The marketing provisions in relation to interstate commerce can be
carried out as provided in Part II without regard to the labor provisions
contained in Part IIL. The fact, in the light of the Congressional declara-
tion of separability, should be considered of controlling importance.

In this view the Act and the code for which it provides may be sustained
in relation to the provisions for marketing in interstate commerce, and the
decisions of the courts below, so far as they accomplish that result, should

be affirmed. :

Three Justices dissented from the majority opinion,
namely, Associate Justice Benjamin N, Cardozo, who wrote
the dissenting view; Associate Justices Louis D. Brandeis
and Harlan F. Stone, who concurred with Justice Cardozo.
In the account from Washington, May 18, to the New York
“wpimes” it was noted that Justice Cardozo said that the
court should have upheld the interstate price and trade’
regulations and refrained from passing on the remainder of
the sections in litigation “because they may never take
effect at all.” The dispatch went on to say, in part:

Both the Chief Justice and the three general dissenters criticized the
majority of five for “trying to imagine what Congress would have done” if

the wage and hours restrictions had been stricken from the bill in its
leglslative transit—a speculation on which the majority justified its in-

validation of the whole Act.
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While not denying that Congress had™the power underthe commerce
clause to provide a scale of prices and competitive conditions for bitumi-
nous coal in interstate flow, the majority of five did not assert it. Justice
Sutherland, who wrote the prevailing opinion, gave public warning that
the majority did not mean to convey that “if ever” this question arises
for litigation the court will uphold the action of Congress, . The Chief
Justice and the three general dissenters gave it full validation. .

The cases on which today’s opinions were written came ‘direct from~

district Federal courts, where there had been varying conclusions. - The
Kentucky judge validated the entire Act. Anolher court upheld the price-
fixing provisions, threw out the wages and hours regulations, and held them
separable. The cases went to immediate adjudication on 'writs of cer-
tiorari because, as Justice Sutherland said in the court’s opinion, “of the

importance of the question and the advantage of a speedy final determina-.

tion.” . .Today’s opinions revealed that this *final determination” is still
a long way off. 7

A .new coal price-fixing bill, designed to restore the mar-
keting provisions of the invalidated Guffey Act, was intro-
duced in the Senate and House on May 20 by Senator Guffey
of Pennsylvania and Representative Vinson. of Kentucky,
The House Ways and Means Committee voted 18 to.-6 on
May 26 to favorably report the new measure to the House,

United States Supreme Court Voids Municipal Bankruptcy Act

‘The Municipal Bankruptcy Act, passed by Congress. in
1934 and recently: extended through the recommendation
of the Securities and Exchange Commission until 1940, was
invalidated on May 25 by the United States Supreme Court
in a 5-to-4 decision holding that the Act violated the rights
of States and was therefore unconstitutional. The Taw had
been enacted as a measure to enable municipalities in the
country to reduce their indebtedness:through Federal bank-
ruptey proceedings. The high court decision was handed
down in a. case involving the proposed reorganization of
the Cameron County. Water Improvement District No. 1,
Texas, under the Federal statute. The district had intended
to pay off its bonds at 49.88% on the dollar of face value
with the aid of funds to be borrowed from the Reconstruc-
tion Finance Corporation.: The bondholders of the district
had challenged the right of the district to take advantage of
the ‘terms of the law which authorized cities, counties and
other political-subdivisions to Tefund debts in the Federal
bankruptey courts. The majority opinion- was written by
Justice James C. McReynolds, whose views were concurred
in by ' Justices Willis Van Devanter,” George ‘'Sutherland,
Pierce Butler and Owen J. Roberts... The dissenting opinion,
holding -the law constitutional, was. written by Justice Ben-
jamin N. Cardozo,.and he was joined in his views by Chief
Justice ‘Charles E. Hughes and Justices Louis D. Brandeis
and ‘Harlan F. Stone. In reversing the decision of the
United Statés Court of Appeals for the Fifth Circuit; which
had upheld the validity of the: Act, Justice- McReynolds, 'in
declaring -the.law to be an invasion by the Federal Govern-
ment of State rights, said: . = . : .

If obligations of States or their political subdivisions may be subjected
to the interference here attempted, they are no longer free to manage their
own affairs ; -the will of Congress prevails over them; although inhibited,
the right to tax might he. less sinister. And really the sovereignty of the
State, so often declared necessary' to the Federal system, does not exist.

“The challenge to the validity of the statute,” said the

majority ‘opinion’ of" Justice McReynolds, “must “be sus-

tained.” = - !

Creation of Resettlement Administration Held U'nc,on:iitutional
by District of Columbia Court of Appeals—Ruling at Present
Affects Only New. Jersey Project" g i :

‘The United -States Court of “Appeals for the District of

Columbia on May 18 held unconstitutional the. provisions

of the Federal Emergency -Appropriations. Act of 1935 cre-

ating the Resettlement Administration, which. is under the

direction of Under-Secretary of Agriculture “Rexford G.

Tugwell. - 'The “court' reversed the District’ of Columbia

Supreme Court; which had refused to enjoin Mr. Tugwell

from proceeding with a “model community” project in the

Township of -Franklin, N. J. The majority opinion quoted

frequently - from- the Supreme. Court’s decision in: the.

Schechter: case; holding the National Recovery Act uncon-
stitutional, and said that Congress had exceeded its powers
in” creating' the Reseftlement Administration. Attorney
General Cummings said on May 18 that the decision would

only affect the Administration’s work on the New Jersey.

project_and would not prevent its activities elsewhere. It
was .also -announced. on May 19 that Mr. Tugwell would
continue all activities of his Administration except the one
suburban housing project specifically prohibited by the
court decision, . . A ]

Amended Frazier-Lemke Farm Mortgage Moratorium Act Held
Invalid by St, Paul Court—Provision in Act Declared Uncon-
stitutional by Indianapolis Federal Court

The Frazier-Lemke Farm Mortgage Moratorium Act, as
amended in 1935, was the subject of tivo adverse decisions
during May. -On May 11'the Act was held uniconstitutional
at-St. Paul, Minn., in the United States Court of Appeals
for the Eighth District. - The decision was given by Judges
A. K. Gardner of Huron, 8. Dak.; A..B. Van Valkenburgh,

and Judge Charles B. Faris of St. Louis, in an action |

brought by 'the United States National Bank of Omaha.

The original "suit’ from ‘which the appeal was taken con-

cerned foreclosute of & mortgage on a. 160-acre farm near

.Omaha owned by William .Pamp, it was stated in the St

Paul “Pioneer Press” of May 12, which added :

The foreclosure action began in-1933 and was still in the courts when
on May 27, 1985, the United States Supreme Court held the original
Frazier-Lemke Act unconstitutional. © ° e

Under the amended ‘Act, however, the United States District Court at
Omaha ‘made an order on Oct. 1, 1935, allowing Mr, Pamp to retain his
farm for three years by paying a “reasonable rental” semi-annually. This
procedure was provided for in the amended Act.

The appeal to the United States Circuit Court was from the order grant-
ing Mr.; Pamp permission to retain the farm.

" On May 8, in the United States District Court at In-
dianapolis, Judge Robert C. Baltzell held invalid a sub-
section of the Act, when, according to the Indianapolis
“News,” hé sustained '‘a motion-of a’mortgagee to dismiss a
suit by Willlam Bennett' Mullikan," Montgomery County

farmer, The “News” went on to say: e
-Judge Baltzell held that Subsection S of Section 75 of the Act violated

a property right of the holder of the mortgage to determine the time of

sale of the property.
He said his opinion was based on a ruling of the United States Supreme

Court which held’ the original’ Subscction S unconstitutional. ‘The original
subsection provided a five-year period in which the owner of the mortgaged

property could redeem it. 5 : ;
An amended section was passed by Congress which' reduced the redemp-
tion . period to three years. It ‘was this section that "was held invalid

foday.

United States Supreme Court Rules Department of Agriculture
Cannot, Bar Arthur W. Cutten from Trading on Grain Markets

The United -States Supreme Court,.in a unanimous de-
cision, on May 18 decided against the government’s action
to prevent Arthur W. Cutten from trading on the grain.mar-
kets for two'years. ‘The court upheld a ruling by the Circuit
Court of: Appeals at Chicago, which had been contested by
the Grain Futures Commission. - Justice Brandeis, who de-
livered the opinion, discussed the Grain Act, and said that
in that law the words. ‘‘is.violating”. the Act or “is attempt-
ing” to manipulate the market price made it impossible to
prosecute Mr. Cutten for acts committed two years before
Secretary of Agriculture Wallace brought his complaint.
The Commission had charged.-that Mr. Cutten failed to

‘report his grain holdings in 1930. and 1931 for the purpose

of manipulating prices. The Commission was composed of
the Secretary of Agriculture, the Secretary of Commerce and
the Attorney General.

Tax Refund Provision in AAA Held Unconstitutional by Federal
. Judge Murray Hulbert of New York .

A decision -whieh, it is said, may pave the way for the

Arecovery by taxpayers of more than $800,000,000 paid to the

government under the Agricultural Adjustment Act, which

the Supreme Court held unconstitutional, was handed down

on' May 21°'in'the Unifed States District Court in New York
by: Judge Murray Hulbert. In the New York “Times” of

May 22 it-was stated that- Judge Hulbert, declining to dis-

miss a recovery action begun by three cigar companies, held
that a section added to the AAA law defining conditions
under which taxes could be recovered was itself unconstitu-
tional. ' The “Times” added: ] : v

This' section’ 'was adopted ' by Congress after processors had begun the
litigation that later had its test in the Supreme Court. It provided that
if the law was invalidated, taxpayers could recover only if they could prove
that they had not passed on the tax burden to their customers.

- It was indicated in the “Times” that the Court’s opinion
is not appealable, as he merely used it as a basis for refus-
ing to dismiss the recovery action brought by the Edwin
Cigar Co., Inc., James B. Hall Jr,, Inc., and the Edwin Leaf
Cigar. Co., Inc., for $29,436. ? :

United States Cou;'ll of CIa_i';u Rules Against Claim for Refund
of Tax Paid on Profit from Sale of Tax-Exempt Liberty Bonds
Purchased Below Par / Yoy

In a decision, on May 6, the United States Court of Claims
held that-the Central -Hanover Bank & Trust Co. of New -
York, as trustee for Lillia Babbitt Hyde, is not entitled to a
refund of $5,529 for income tax paid on profits of $61,275
from the sale of tax-exempt First Liberty Loan bonds pur-
chased below their par value, : '

Judge Littleton, in denying the bank's claim’ that a tax
imposed on the difference between the actual purchase price
and par value was an illegal tax on the principal and vio-
lated the exemption clause of the Revenue Act of 1917, said:

We are of opinion that a tax exacted on the profit from a sale was not a ;
tax upon the principal of the bonds, and the income tax here involved was,
therefore, legally collected. .

United States Supreme Court Rules Against Swiss Firm in Denying
Review of Case Where Government Seized Gold Held Here

The United States Supreme Court on' May 25 refused to
review an unsuccessful suit brought by the Uebersee Finanz-
Korporation Aktien: Gesellschaft of Switzerland to enjoin
Ladenburg, Thalmann & Co. from turning $1,250,000 in
gold over to the Federal Reserve Bank of New York. It
was inferred in Washington that the Court’s action meant
that foreign holders of gold held in the United States by
domestie banks at the time the Gold Reserve Act was passed
are obliged to surrender the metal to the Government.

On the same day. (May 25) the Government asked the
Supreme Court to dismiss the gold clause suit instituted by
Robert A Taft. Solicitor General Reed asked the Court
to ‘dismiss two certified questions sent it by the Court of
Claims, requesting the higher tribunal’s instructions regard-
ing the case. P e g : i Sk o
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United Press Washington advices of May 25 discussed the

Swiss suit as follows:

The Swiss company's gold was obtained February 27, 1933, shortly
before the New Deal took office and was deposited with the New York
- banking firm. When the Gold Reserve Act was passed March 9, 1933,
the company directed the New York bankers to apply for a license to
export the gold.

The Secretary of Treasury refused to issue the license or place it to the
credit of the Banque National Suisse. In June, 1935, after the Supreme
Court had decided the gold cases, Ladenburg, Thalmann was ordered to
turn the gold over to the Reserve Bank. While the coin was being loaded
into trucks the Swiss corporation obtained an order restraining the transfer.

The Federal District Court held that the gold was subject to forfeiture
but issued a restraining order against its delivery until the case was finally
determined.

New York Stock Exchange “Subordination Agreement” Sustained
by State Supreme Court—Defendant Upheld in Case Where
$95,000 Was Lent to Purchase Seat

- Justice John M. MacCrate of the New York Supreme

Court on May 14 upheld the validity of the New Yor!('

Stock Exchange’s so-called “subordination agreement,

which is required to be filed when any part of the purchase

price of an Exchange seat is supplied by someone other than
the purchaser.  The decision was handed down in a suit by

Frank McCabe and others against Barney Peck, a floor

member of Gordon, Graves & Co. of New York City. The

plaintiffs sought to enjoin Mr. Peck from using the seat
and ‘to compel its sale. They contended that they had
advanced $95,000 toward the purchase price of the seat
with the understanding that it" was to be held in trust
pending the formation of a partnership by Mr. Peck and
Mr. McCabe. The partnership was never formed.

New Jersey Fair Trade Act Held Unconstitutional by
Vice-Chancellor Stein

In an opinion filed in the Chancery Court at Trenton on
May 15 by Vice-Chancellor Alfred A. Stein, the 1935 New
Jersey Fair Trade Act is held to be in violation of both
the State and Federal Constitutions. According to the Vice-
Chancellor’s opinion, “the statute'is designed to gliminate
competition among retailers.” He went on to say:

Free competition hag characterized the retail trade in this country since
we became a Nation, It does not appear that the business of complainants’
trade-marked or branded articles suffers from a crisis or an emergency.
Even where such legislation born of an emergency is upheld, it must
provide a limitation of duration, Such limitation and recitation of an
emergency is here absent.

In setting out his conclusions the Vice-Chancellor ruled :

The statute attempts to fix the price of articles not “affected with a
public interest” in the absence of a contract between the purchaser and th
geller, and is violative of both our State and Federal Constitutions.

Senate Finance Committee Approves Compromise Tax Bill—

: Increases Surtaxes on Individual Incomes

The compromise tax plan was approved by the Senate
Finance Committee on May 29 after it had amended the bill
by increasing the surtaxes on' individual incomes, except as
to low bracket taxes. The increase was fixed at 1% on
incomes between $6,000 and $50,000, and is expected to yield
.an additional tax of about $50,000,000 a year. In Wash-
ington advices, May 29, to the New York “Times” of
May 30, it was stated: .

. Unofficial. estimates of .the plan made by Treasury experts placed its

probable ' yield in additional funds at $702,000,000 for the first year and
$620,000,000 annually thereafter. The President had "asked for a bill
that would promise $793,000,000 a year for the first three years and
$620,000,000 ‘'permanently. i

Finance Committee members maintained that these unofficial Treasury
estimates of the compromise plan were at least $87,000,000 lower than
what they considered the probable eventual yield of their plan. They
insisted, therefore, in reporting the bill without further increased revenue
provisions, other than made today in the proposal to increase individual
surtaxes in the lower brackets. )

The following is also from the advices:

In its most recently revised form, the compromise provides:

A step-up of 1% in the individual surtaxes in the brackets between $6,000
and $50,000, expected to produce around $50,000,000 annually in additional
Tevenue.

A graduated corporation income tax ranging from 15%9% on corporations
with net incomes of less than $2,000 to 18% on incomes of more than
$40,000, substituting for the present schedule of 12% to 15%. The
new rates are expected to produce about $215,000,000 in additional
revenue, :

A flat surtax of 7% on undistributed corporate profits, counted upon
for $222,000,000 in additional revenue.

Liberalization of the present law in taxing proceeds from liquidations,
designed to encourage distribution of assets by pergonal holding companies,
where they might be taxed as income in the hands of individuals. It is
expected to yield $33,000,000 additional annually. . '

Application of the normal individual income rate of 4% to dividends
in the hands of sharcholders, expected to produce $90,000,000.

A “windfall” tax of 80% on “unjust enrichment” resulting from the
return or abatement to processors of formerly impounded.or unpaid agri-
cultural processing taxes, expected to yield $82,000,0000 for one year,

An import-processing tax-of from 2 to 4%c. a pound on certain vegetable,
animal and fish oils, counted upon for $10,000,000 additional annually.’

Retention ‘of “the present. capital stock and excess profits taxes, from
which no new revenue is expected. '

President Roosevelt had. told members of the Senate
Finance Committee at a White House conference on May 26
that the committee’s plan was insufficient to meet the de-
mands for new revenue.
passed by the House, action by this body of Congress having
been taken on April 30. ‘ e

V

The tax bill has already been.

President Roosevelt Vetoes Bill Providing for Sale of Newark
Army Supply Base to City of Newark

On May 26 President Roosevelt vetoed the bill passed by
Congress which authorized the sale of the government’s
war-time army supply base at Newark, N. J., to the City of
Newark. The measure passed by Congress provided for a
$2,000,000 sale price with annual payments of $100,000
spread over 20 years without interest on unpaid balances.
In his veto message the President stated that the land was
acquired from the City of Newark in 1918 “at its then value
of $1,330,000,” and added that “the original outlay of the
government for construction was more than $10,000,000.”
The bill, he said, “extends a very liberal option to the City
of Newark to acquire the base for what purports to be
$2,000,000, but which is in fact a donation after 20 years,
with ‘annual payments by the city of no more than reason-
able rent, or 5% interest on the arbitrary valuation.” “In
general,” the President stated, “the bill, in addition to being
unduly liberal to the city, establishes an undesirable
precedent.”

The bill was passed by the House on May 4 and by the
Senate on May 12,

President Roosevelt Signs Norris Power Bill Appropriating $410,-
000,000 for 10-Year Electrification Program—Sets Up Per-
manent REA

The Norris-Rayburn bill, authorizing an appropriation of
$410,000,000 for a 10-year electrification program and also
providing for the creation of a permanent Rural Electrifica-
tion Administration, was signed on May 21 by President
Roosevelt. At the same time the President also sent to the
Senate for confirmation the nomination of Morris L. Cooke
as head of the REA. The nomination was confirmed on
May 26. Mr. Cooke had been Administrator under the
temporary organization. :

Congressional action on the measure signed by the Presi-
dent on May 21 was completed on May 15 when the Senate
adopted a conference report on the bill; the House approved
the report the previous day (May 14). The legislation was
stibmitted to conference following its passage by the House
on April 9 in an amended form from that previously adopted
by the Senate on March 5. The Senate bill providing for
an appropriation of $420,000,000 for the expenditures of the
enterprise, while the House bill lowered this sum to. $410,~
000,000, the amount finally agreed to.. '

.President Roosevelt Signs Bill to Continue Exchange Trading

in Unlisted Securities

President Roosevelt on May 27 signed the bill, sponsored
by the Securities and Exchange Commission, to continue
trading on exchanges in unlisted securities under supervision
of the SEC after June 1. The House passed the measure on
May 21 and returned it to the: Senate for concurrence-in
several: minor changes made by the House Interstate and
Foreign Commerce Committee, including the exemption of
banks from the regulatory provisions. The Senate on May
25 without discussion concurred in the House amendments
and sent the bill to the White House. Immediately. after it
was signed by the President the SEC began plans for & survey
of trading in unlisted issues. It was indicated that at an.
early date the Commission will determine whether exchange
trading in such issues is desirable.

A Washington dispatch of May 27 to the New York
“Herald Tribune’’ commented on the signing of the bill as
follows: . .
. Headed by the New York Curb Exchange practically all stock exchanges
except the New York Stock Exchange and the Chicago Stock Exchange
have unlisted trading departments.

Through the granting of discretionary control of the departments to the
SEQC, the Commission has been placed in a position as arbiter between
ideas of the exchanges and of brokers and dealers in the over-the-counter
market. Representatives of over-the-cunter brokers and dealers fre-
quently protest unlisted trading of certain issues on the ground that the
trading activity is not sufficient to make exchange transfers desirable.

Besides laying the groundwork for control of unlisted trading, the SEC,
because of enactment of the bill, must also prepare regulations for using
the 1933 Securities Act as a means of gathering periodical information on

peration from companies which have no securities registered on- an
oXchange.

e In its announcement May 27 of the signing of the bill,
the SEC said in part:

The amendments which became law to-day will permit trading in three
categories of unlisted securities. They are as follows: ;

1. Securities which were admitted to unlisted trading privileges prior
to March 1, 1934, and have enjoyed these privileges continuously since
then, The amendment makes it unnecessary for exchanges to make
new applications for the continuance of trading in such securities. 3

2. Securities already listed and registered on another national securities
exchange.

. Securities as to which there is available from a registration statement
or:ioerlodic reports under either the Securities Exchange Act of 1934 or the
Securities Act of 1933, information substantially equivalent to that required
for fully listed and registered securities on national securities exchanges. -

Any exchange seeking to admit any security in the second or. third
category to unlisted trading would have to prove to the Commission that
there existed in the vicinity of the exchange suggiciently widespread public

.| distribution and suggicient public trading activity in that security.

Bill Reported.to Senate Would Give President Sole Control. of
' $1,425,000,000 Relief Fund Provided for in Deficiency Appro-
priation Bill—Measure Approved by House
The Senate Appropriations Committee on May .27 gav.or-
ably reported the $2,368,000,000 Deficiency Appropriation

-bill, carrying $1,425,000,000 for relief. Under the terms of .

the measure approved by the committee President Roosevelt
would be made administrator of the relief funds. The bill

hitized for FRASER
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as passed by the House on May 11 put sole control of the
fund in the hands of Harry L. Hopkins, head of the Works
Progress Administration. Mr. Hopkins on May 25 had re-
ported to Congress that the government would be forced to
spend $6,000,000,000 in the 1936-37 fiscal year to make jobs
for all of the 6,385,740 listed employable. Present plans are
for a $3,071,000,000 program for 3,000,000 persons during
the year beginning July 1, although this total may be
increased by a public works program. ¢y

During consideration of the bill in the Senate on May 28
Senator Robinson (Dem., Ark.) (according to United Press
advices from Washington) offered an amendment injecting
the ' controversial Passamaquoddy tide harnessing and
Florida ship canal projects into the bill. The same advices
stated: :

The Senate’s last act was to vote 38 to 28 to restore rural rehabilitation
as one type of project for which money can be spent. ~This is the type
of work carried on by Rexford G. Tugwell’s Resettlement Administration,
The -Appropriations Committee had eliminated funds for this purpose.

On May 30 the Senate voted for a new survey of the
Tlorida Canal, but rejected a similar study for the Passa-
maquoddy project
On May 28 the Senate, while the bill was under con-
sideration, Senator Byrd stated that the Federal Gov-
ernment would spend $600,000,000 more for ordinary
expenses and relief during the ‘coming fiscal year than will
be spent this year, his calculation being on a letter written
to him, in response to a request, by D. W. Bell, Acting
Director of the Budget. Under the House bill appropria-
tions totaling $2,364,229,712 are provided; the Senate com-
mittee increased the appropriations to $2,368,580,044.

The deficiency bill as reported to the Senate May 27
would make possible $800,000,000 of new Public. Works
Administration heavy construction by authorizing the use of
$250,000,000 from the present PWA revolving fund for out-
right grants for projects and limiting the amount of these
grants to 30%, instead of 45% as heretofore.

President Roosevelt Signs $572,446,844 War Department Appro-
priation Bill—Also Approves. Supply Bills for State Justice
and Commerce Departments

President Roosevelt on May 16 signed the War Depart-
ment Appropriation Bill, providing $572,446,844 for military
and non-military activities, the largest appropriation of the
kind in -time history of the United States. Of the
total, $383,104,859 was for purely military purposes, while
the balance was for non-military rivers and harbors and
similar work under the Army’s supervision. A summary of
this measure, and of other bills approved on May 16, is
given below, as contained in a Wasﬁmgton dispatch of that
date to the New York ‘‘Herald Tribune’’: ,

Chief among the measure's provisions were:

Building the Army enlisted strength up to the full authorized 165,000.

Approximately $8,500,000 for defenses on the West Coast and in Hawall
and the Panama Canal, .

Adding 565 new airplanes to the Army fleet.

President Roosevelt also approved today the 1937 supply bills for the
State, Justice, Commerce and Labor Departments, carrying $116,452,195.
More liberal funds were provided for the Justice Department’s Bureau of
Investigation, and larger allowances for air-line mai nce and extensi
and for sea-safety ship inspection.

Congress Completes. Action on Naval Appropriation Bill Providing
for Largest Peace-Time Expenditures for Navy i

Following the approval by the House, May 29, of the con-
ference report on the $526,546,532 naval appropriation bill
for 1937, the measure was sent to the White House. The
Senate adopted the conference report on May 25. - Associated
Press accounts from Washington on May 29 said:

This i8 the largest peace-time outlay in the country’s history for the
naval establishment, as was also the War Department measure which pre-
ceded it several weeks ago,

The Navy bill provides for the building of two new battleships if
other treaty nations start capital ship construction; authorizes 12 new
destroyers, six submarines and 333 more airplanes, and increases the
Navy’s enlistment strength from 93,5600 to the treaty limit of 100,000 men.

The measure was sent to conference after the Senate on
May .8 had passed it in an amended form from that approved
by. the House on May 1.

. Senate Unanimously Ratl’h’u New Naval Pact with Great Britain.

and France ]

The Senate on May 18 unanimously ratified the London
naval treaty, providing “qualitative” instead of “quanti-
tative” restrictions in naval building until 1942. The treaty
was signed by the United States, Great Britain and France,
and permits these countries to build any number of ships
they vyish, so long as they are constructed within the classes
specified by the pact. The Senate ratified the treaty after a
series of speeches which, it is stated, showed little enthusi-
asm but which stressed the belief that any treaty is better
than none. On the same day (May 18) the State Depart-
ment ‘received a note from Great Britain announcing an
intention to increase British destroyer tonnage from 150,000
to 190,000 tons.

President Roosevelt Signs Resolution Providing Appropriation
for United States Parﬁcipcu'qn in Inter-American Conference
On May 15 ?resident Roosevelt signed the joint reso-

lution authorizing an appropriation of $75,000 to pro-

vide for participation by the United States in an inter-

American conference to be held at Buenos Aires, Argentina,

or at the capital of another American republic, in 1936.
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The resolution, introduced in the Semate on April 6 by
Senator Pittman of Nevada, was passed by that body on
April 8, and by the House of Representatives on May 4.

United States Senate Approves Bill Making FACA Independent
Agency of Government :
The Senate on May 19, without a record vote, approved an
omnibus liquor tax bill, and sent the measure to the House
for concurrence in various amendments. The bill, which
passed the House on Aug. 22 last year, is designed “to insure
the collection of the revenue on intoxicating liquor, to pro-
vide for the more efficient and economical administration
and enforcement of the laws relating to the taxation of
intoxicating liquors, &c.” As passed by the Senate it con-
tains an amendment sponsored by Senators Johnson and
McAdoo which would lower the taxes on domestic sweet
wines and would permit American wine makers to use for-
eign names on their products. Senator King on May 19
explained that the bill seeks to collate liquor laws, some of
which were 60 years old, and various Treasury regulations.
Senator King also points out that “the last title of the bill
makes the Federal Alcohol Administration—which is now
a division of the Treasury Department—an independent
establishment of the government.” The Federal Alcohol
Administration was created under a bill passed by Congress
last year and signed by President Roosevelt on Aug. 29, 1935.

United States Senate Approves Bill to Establish Permanent Form
of Government in Virgin Islands

A bill designed to establish a permanent form of govern-
ment in the Virgin Islands was passed by the United States
Senate on-May 4 without a record vote. With regard to the
provisions of the bill, a dispatch from Washington, May 4,
to the New York “Times” said: -

The outstanding feature of the bill passed today was the extension of
universal suffrage to the inhabitants of the three islands. Under Danish
law, which prevailed in the 20 years under American sovereignty, property
qualifications limited the number of voters to 800 or 900 people, Senator
King said in explaining the bill.

The general autonomy in local government to be extended to the islands
was limited, as far as concerns the power of the three local legislative
bodies, to incurring bonded indebtedness.

Senator King said that this precaution was taken because the govern-
ments are not expected to be self-supporting.

Two municipalities would be set up as local units. One would take
in the Island of St. Croix, the other St. Thomas and St. John, The 16 mem-
bers of the local Councils of these municipalities would set as a terri-
torial Legislature.

Their acts would be subject to veto by the Governor, who would be
appointed by the President, as would the government Secretary, second
ranking administrative officer. The Legielature, however, could pass Acts
over the Governor’s veto by two-thirds vote, but the Act could then be

.voided by the President. Power would also be reserved to Congress to

void any Act of the territorial Legislature.

Commodity Exchange Regulation Bill Passed by Senate—Smith
Cotton Amendments Proposing 600,000 Bale Limit on Trades
Dropped

Following the withdrawal of controversial cotton amend-
ments, inserted in the bill this week at the instance of Sen-
ator Smith of South Carolina, the Senate, by a vote of 60
to 16, on May 29 passed the Commodity Exchange Regula-
tion bill. The House passed the bill at the last session.
1t is stated that its passage in the Senate was expedited
through the withdrawal of the Smith Cotton amendments,
chief of which proposed to limit a trader’s open position on
the futures market to 600,000 bales a year. United Press
advices from Washington yesterday, in indicating this,
added :

Senator Ellison D. Smith (Dem., 8. C.) withdrew the amendments after
reading a letter from Agriculture Secretary Henry A. Wallace, saying that
elimination of “these controversial issues” probably would assure final
enactment before Congress adjourns. “I'll renew my fight when Congress
meets again next year,”” he asserted.

The amendments were placed in the bill by the Senate
Committee on Agriculture on May 25, shortly before the
Senate began consideration of the bill.

Name of Department of Interior Would Be Changed to Depart-
ment of Conservation and Works Under Bill Passed by
United States Senate

On May 13 the United States Senate passed a bill pro-
viding for the change in the name of the Department of
the Interior to “The Department of Conservation and

Works.” The head of the Department would become the

“Secretary of Conservation and ‘Works.” Both the Presi-

dent and Secretary of the Interior Harold L. Ickes are indi-

cated as favoring the change. At the ceremonies, April 16,

incident to the laying of the cornerstone of the’ new build-

ing of the Department of the Interior, Secretary Ickes urged
that Congress change the name to the “Conservation De-
partment.”

United States Senate Requests Data from Resettlement Adminis-
' tration as to Expenditures and Extent of Projects

A resolution was passed by the Senate on May 8 request-
ing the Resettlement Administration to report to the Senate
the expenditures and the extent and effect of projects made
or proposed to be made. The resolution, sponsored by
Senator Barbour of New Jersey, had previously been offered
as an amendment to the so-called Vandenberg resolution
seeking details as to benefit payménts of the Agricultural
Adjustment Administration, but was tabled on April 27 by
a vote of 32 to 30. The resolution passed by the Senate on
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May 8 is said to be a verbatim copy of that tabled on
April 27. :
House Passes Robinson-Patmen Anti-Price Discrimination -or
i . “Chain Store” Bill
The House of Representatives on May 28, by a standing
vote of 290 to 16, passed the Robinson-Patman Anti,-’Price
Discrimination bill, also known as the “Chain Store” Dbill
The measure passed the Senate on April 80 without a record
vote. In advices from its Washington bureau, May 28, the
New York “Herald Tribune” said, in part:

As rewritten In the House Judiciary Committee and amended on the floor
tails—elimination of the anti-basing

point and classifications provisions—the bill differs considerably from the.

measure introduced a year ago by Representative ‘Wright Patman, Demo-
crat, of Texas. B

The draft as approved by the House also differs substantially from the
Robt bill passed by the Senat: some weeks ago after a debate in which
Senator Joseph T. Robinson, Democrat of Arkansas, its sponsor, frankly
accepted all amendments offered. with the statement that the bill would
have to be “fixed-up’’ in conference.

‘Whether a conference committee of the House and Senate will be able to
iron out these differences before adjournment was & matter of conjecture,
but friends of the bill insist that a measure which will put teeth into the
Clayton Act to eliminate unreasonable ‘quantity discounts,

" allowances and false advertising allowances in merchandising will be

approved at the present session of Congress. They make this prediction
despite the fact that the Senate accepted as an amendment the Borah-Van
Nuys bill, which in itself is a full-fledged amendment to the Clayton Act.

House Passes Bill Providing for Consolidation of Certain Agencies
of Treasury Department

A bill providing for the consolidation of certain agencies
of the Treasury Department was passed by the House of
Representatives on May 6. The bill proposes to consoli-
date the Secret Service Agency, the Customs agency, and
the Alcoholic Tax Unit, and the criminal division of the
Bureau of Narcotics. )

House Passes Resolution Calling for Study by House Committee
of Government Agencies with View to Eliminations

On April 29 the House of Representatives passed, by a

vote of 269 to 44, a resolution directing the Speaker of the

House to appoint a House committee of five to make a study

of the activities of the executive agencies of the government |

with a view to determining whether there is any over-
lapping and whether in the interest of efficiency or economy
there should be coordination or eliminations. The resolu-
tion, introduced by Representative Bankhead (Democrat)
was given right of way in the House on April 24 by the
House Rules Confmittee. A similar Senate committee, under
the chairmanship of Senator Byrd, was named several
months ago in accordance with a Senate resolution. In the
House, on April 29, during the- consideration of the House
resolution, Mr. Bankhead called attention to a letter from
President Roosevelt to Speaker Byrns, mentioning the ap-
pointment of the Senate committee and suggesting that the
House likewise create a similar committee, the President
at the same time indicating that he planned to name a third
committee.

House Judiciary Committee Shelves Modified Version of Walsh
Bill Fixing Wage and Hour Standards in Case of Work Under
Government Contract

On April 30 the House Judiciary Committee disapproved
legislation providing for minimum wage and maximum hour
standards on work under government contract. Fought at
every step since its passage by the Senate at the last session,

the measure was voted down by the House committee 10

to 6, said Associated Press advices from Washington,

April 80, which likewise reported that in addition the com-

mittee voted to table the bill, meaning it cannot be called

up again in committee at this session.

Extension of Present Rate of Interest on Federal Land Bank
Loans Approved by House—Bill Provides for Continuing 3}4%
Rate Until July 1, 1938 k

A bill sponsored by Representative Gillette, of Iowa, was
adopted by the House on May_ 4 continuing for two years,
until July 1, 1938, the present 3149 rate of interest on
loans made by the Federal Land banks. The bill, which
was sent to the Senate, amends the Federal Farm Loan Act
and the Farm Credit Act of 1935. Under the terms of the

latter measure the 31%9% rate would have expired on July 1,

this year, and a rate of 4% instituted.

United States to Purchase Silver from Bank of China in Move to
Stabilize Chinese Currency—Dollar Exchange to Be Made
Available by Treasury

The reaching of an agreement between the United States
and China whereby the United States Treasury will pur-
chase silver from the Central Bank of China and will also
make available dollar exchange for currency stabilization

" purposes, was announced on May 18 by Henry Morgenthau

Jr.,, Secretary of the Treasury. In his statement, Secretary
Morgenthau expressed the belief that “only through full
and frank exchange of views” between countries “will it be
possible to improve the internal stability of national cur-
rencies and with this achieve a greater international stabil-
ity.”. The Secretary mentioned as an example the confer-
ances covering several weeks between government officials
and representatives of the Chinese Ministry of Finance,
headed by K. P. Chen, Director of the Bank of China, which
preceded the agreement announced on May 18. FR
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On May 19 President Roosevelt expressed his approval of
the agreement between the United States and 'China and
emphasized the success of round-table discussions as ‘a
means to currency stabilization. - i

Trade Agreement Between United States and Canada in full
Effect with Exchange of Certificates of Ratification )
Conelusion of the reciprocal trade agreement between the
United States and Canada was effected in Ottawa on May 14
with the exchange of President Roosevelt’s proclamation
of the pact and King Edward’s ratification in respect to
Canada. The exchange was made by Norman Ar.nour,
United States Minister, and Mackezie King, Prime Minister’
of Canada, in the office of the Prime Minister. Following
the exchange of the ratification certificates, the State De-
partment, at Washington, announced that the pact is now in
force in its entirety; the tariff benefits accorded Canada in
the agreement have been in effect since Jan. 1. .
The agreement between the two countries was proclaimed
by President Roosevelt on Dec. 2. - Canadian approval of the
act was completed on April 8 when Sir Lyman Poore Dulff,
eﬁuty Governor-General of Canada, signed it in behalf
of King Edward. Signing of the agreement by the Deputy
Governor-General followed. its ratification by the Canadian
Senate on April 2 and the House of Commons on March 10..

Trade Pact with France Reduces Duties on American Automobiles,
Foods and Machinery—Import Quotas on Many Commoditics
Also Increased :

The State Department on May 12 made public the text
of the reciprocal trade agreement between the United States
and France, which was signed at Washington on May 6.
The pact, which will become effective June 15, reduces
French rates of duty and contains other concessions affect-
ing American products whose exports to France last year
totaled $24,500,000, while in return. this country reduces
by 50% the tariff rates on champagnes, brandies and other
liquors, and grants concessions on other French products,
many of which are classified as “luxuries.”

United States and Finland Sign Three-Year Reciprocal Trade
Agreement

A reciprocal trade agreement under the Trade Agree-
ments Act of June 12, 1934, was entered into on May 18
by the United States and Finland. The agreement, which
will become effective 30 days after it is approved by the
President of Finland and proclaimed by the President of
the United States, was signed in Washington on May 18
by Secretary of State Hull and Minister Eero Jarnefelt of
Finland.” Following the signing of the agreement, Secretary
Hull issued a statement in which he said that the pact is of
“considerable importance to the American agricultural pro-
ducer.” “Among the concessions which Finland has granted
to the United States in this agreement,” he noted, “are a
number which will encourage the export of agricultural
products-from the United States to Finland.”

Exchange of Ratifications of United States-Switzerland Trade
Agreement T ;

Announcement was made by the State Department, at
Washington, on May 11, that ratifications of the reciprocal
trade agreement between the United States and Switzerland
were exchanged at Berne, Switzerland, on May 7. The
agxt')eexlr%ent was signed on Jan. 9 and became effective on
Feb. 15. >

United States Signs Treaty of Extradition with Principality of
s Liechtenstein : !

On May 20 the United States signed a treaty of extradi-
tion with the principality of Liechtenstein, it was stated in
Associated Press advices from Berne, Switzerland, that day.
The treaty, the advices said, was signed by Hugh R. Wilson,
American Minister to Switzerland, and Giuseppe Motta,
Vice-President of Switzerland, on behalf of Liechtenstein,
whose foreign interests are represented by Switzerland, a
neighbor. The principality is approximately 65 square miles
in area and has a population of about 10,000.

United States-Colombia Reciprocal Trade Agreement Now in Effect

The reciprocal trade agreement bettween the United
States and Colombia became effective on May 20. President
Roosevelt had proclaimed the agreement on April 21. The
iagrteement between the two countries was reached Sept. 13
ast.

Trade Agreement Between United States and Gua!em;xla

The reciprocal trade agreement between the United States
and Guatemala which was signed on April 24 provides for
sharp reductions in Guatemalan tariffs on imports from
this country, it was revealed when the text of the pact was
made public by the State Department on May 3. Guate-
mala reduced. the duty on 14 products and agreed not to
increase the tariff on 52, while the United States made
concessions on four products and also agreed to permit
four others, which are already on the free list, to enter free
of duty during the life of the treaty.

Railroads Agree on Pay for Men Effected by Mergers—No Necessity
. for Passage of Wheeler-Crosser Bill

The successful conclusion of negotiations on an agreement

for the protection of employees thrown out of work as a

result of railroad consolidations was announced by repre-

sentatives of railway labor and management May 21 after
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a conference with President Roosevelt. 'The agreement was
reached after five months of negotiations, during: which the
technical obstacles toward an amicable agreement. seemed
impossible of adjustment. v A

Under the agreement men found superfluous as a result of
a coordination are to receive a “coordination allowance” or
dismissal wage amounting to 60% of their average monthly
wage. - The payments are to range for periods of from six

months for those employed between one and. two years to
" 60 months for those in service'15 years-or over.

If employees elect, tl% may, in lieu of the “coordination
allowance,” receive a lump sum or “separation allowance”
ranging from three months’ pay to those in service between
one and two years to 12 months’ pay'to those in service
15 years or more.” Employees demoted because of consolida-
tion will receive their previous income for a maximum of
five years regardless of the wage paid on the new job. In
addition to the broad basis of financial payments directly
due to the employees, the agreement insures reimbursement
of moving and traveling expenses for those compelled to
change their place of residence. Employees suffering loss
from the sale of homes will be reimbursed by the carriers,
who will also make good losses on unexpired leases.

. The agreement does away with the need for the Wheeler-

Crosser bill, which was offered by the unions to protect
employees displaced by consolidations when it appeared that
a-voluntary agreement would  be impossible.

The contract, which is dated to continue for five years
from June 18, is hailed by spokesmen for management, labor
and the government as exceedingly liberal in its provisions
and as “an achievement in collective bargaining.”

Railroads in East in Conforming to Fare Cut Order Will File New
' Passenger Schedules Under Duress—Will Take Court Action .
. Major Eastern railroads which have objected to an Inter-
state Commerce Commission order slashing passenger fares
filed new rates May 4 in conformity with the order, but
served notice they would challenge it in the courts.

Of the major Eastern roads, only the Baltimore & Ohio
was.not a party to the schedules filed May 4. It already
has conformed with the Commission ruling and will not join
the court action. )

Effective June 2, the Commission prescribed fares of 8c. a mile in
Pullman cars and 2c. a mile .in coaches. The present fares of 8.6¢c. for
both, plus a Pullman surcharge of approximately four-tenths of a cent.
The Commission ordered the surcharge eliminated.

Most ‘of the Western and Southern  railroads already charge fares as
low or lower than those prescribed by the Commission.

Regulations Covering Trust Activities of National Banks Issued
2 by Board of Governors of Federal Reserve System

The Board of Governors of the Federal Reserve System
on May 4 issued “Regulation F,” designed to cover the
trust department activities of National banks after June 1.
The regulation lists the factors which will be given special
consideration by the Board in passing upon applications for
permission to exercise fiduciary powers. The rules provide
that a committee of directors, excluding any active officer
of the bank, shall at least once during each 12 months make
suitable audits of the trust department, or cause such audits
to be made by auditors responsible to the directors. Under
that part of the regulations governing the. establishment of
" trust departments and their management, the appointment
of a “trust investment committee” is called for. The regu-
lations also cover. examinations of a trust department, the
investment of trust funds, surrender of trust powers, &c.
New Agreement Reached for Anthracite Miners—Two-Year Pact

Lessens Hours with Pay Unchanged—Strike Averted

Following nearly three months of negotiations, a new con-
tract governing wages and working conditions of approxi-
mately 106,000 anthracite miners, the majority of whom are
in Pennsylvania, was agreed to on May 7 at the Hotel Van-
derbilt, in New York City, by representatives of the anthra-
cite operators and of the United Mine Workers of America.
The new accord is dated April 30 and will remain in effect
for two years until April 80, 1938. It replaces a previous
contract which expired on March 31; the earlier contract,
however, had been extended past the March 31 date until a
new agreement could be reached so as to avert a threatened
strike of the miners. The pact reached on May 7 provides
for-a 35-hour week, as against 48 hours under the expired
agreement, with the same rate of pay. g

In reporting the agreement the New York “Herald
Tribune” of May 8 said: : i s

The new agreement, dated April 30, provides for a seven-hour day, five-
day week at the same daily rates of pay which were granted by the old
contract, under which the miners worked a 48-hour week. * This clause
represents a union “victory, and, it is ' believed, may be instrumental in
decreasing - the number of unemployed miners, which is between 80,000
and 40,000. - : :
Settlement of 10-Week Strike of Atlantic Coast Seamen Reached—
e : Seen as Victory for Stikers

A 10-week strike of Atlantic Coast ‘seamen, which was
directed by a committee of the International Seamen’s
Union under the leadership of Joseph Curran, without the
official sanction of the union, was brought to a close on
May 29. Announcement, to this effect was made on May 29
by Mr. Curran, who said that the striking seamen were
free to return to their ships and that the pickets who had
paraded daily in front of the piers in New York City would
be withdrawn. . ' :

Regarding the decision to gettle the dispute, the New York
“Times’’ of May 30 said: o

The decision was reached after Joseph Curran, leader of the strikers
had submitted to the meeting an offer of settlement which had ‘been
handed to him by Ivan Hunter, Secretary-Treasurer of the International
Seamen’s Union, after a conference Monday (May 25) in Chicago.

This committed the union to a program of mediation between ship
lines and seamen and promised ‘‘equitable treatment' for strikers who

‘had been expelled by the union.

Mr, Curran said last night (May 29) that about 7,000 men had quit
their ships during the strike. These would include 4,500 men in New
York and 2,500 in other Atlantic ports, he said. A

The following is from the New York ‘‘Herald Tribune’
of May 30: : ) =

Mr. Curran commented that the strike had compelled the Department of
Commerce to take notice of the opposition within the International Sea-
men’s Union to certain-union officials who have been charged with betray-
ing their followers and selling out in negotiations with the steamship com-
panies, 8 . i i

i Many steamship lines already have granted the rise in pay which the
strikers originally demanded. One of the conditions of the settlement
yesterday was that the International Seamen’s Union should move.imme-
diately to obtain regular overtime pay and other concessions demanded by
the men. This, according to Mr. Curran, will be done through a board
of mediation which can be called into session under the present contract
between the union and Atlantic ship owners

‘The union also agreed to ban discrimination against men who took part
in the strike. It promised, in addition, to ask ‘‘equitable treatment’
for certain strikers who were declared expelled from the Eastern and Gulf
Sailors’ Association, one of the constituent organizations of the union, while
the walkout was in progress.

Silver Program

‘New arrangements were found necessary in Washington
last month to protect other countries from the unsettling
effects of the peculiar silver purchase program of the Roose-
velt Administration. To the previous arrangements made
for purchase of Mexican and Canadian silver was added, on
May 18, a formal accord under which an unnamed amount
of the metal will be purchased by the United States Treas-
ury from China.  There are some interesting international
aspects of that situation, since the move may prevent too
much influence by Japan in the financial affairs of China
and may also prevent a tie between Chinese currency and
sterling. In general, however, the purchases appear to con-
stitute recognition by the Treasury in Washington of the
damage done by the erratic fluctuations of the world silver
quotation occasioned by our silver program. Chinese cur-
rency troubles only made their appearance after the Treas-
ury caused large and entirely artificial variations in silver
prices.. The Treasury bought 19,000,000 ounces of the metal
direct from China in November, 1934, and a year thereafter
another purchase of 50,000,000 ounces was made. No
official statement was made as to the amount involved in
the latest agreement, but Shanghai dispatches state that the
figure probably is 75,000,000 ounces. ¥

Disclosure of the new agreement regarding silver was
made in 'Washington by Secretary of the Treasury Henry
Morgenthau Jr. and the Chinese Ambassador, Sao-ke Alfred
Sze. The purchases will be effected over a period of months
and at market prices, while China will use the proceeds
strictly for currency stabilization purposes. If the Chinese
authorities so desire, gold will be made available here in
exchange for the silver. Quietly overlooking the circum-
stance that the Chinese currency troubles were occasioned
by the American program, Mr, Morgenthau expressed the
opinion that the monetary program being pursued by China
“is not only along sound lines, but constitutes an important
step toward the desired stability of world exchanges.” Re-
calling the previous agreements with Canada and Mexico,
Mr. Morgenthau indicated that negotiations with still other
silver producing countries would be welcomed. Ambassador
Sze made public a statement by the Chinese Finance Min-
ister, Dr. H. H. Kung, in which monetary reforms were
disclosed which “will assure the continued maintenance of
an independent currency system not linked to any foreign
monetary unit, and the permanent stabilization of Chinese
currency.” Minimum reserves of 259% will be maintained
against note issuance, it was said, while silver coinage will
be resumed in the form of 50c.- and $1 pieces, Chinese,
With obvious reference te the new agreement, it was indi-
cated also that the gold and foreign exchange reserves would
be increased. : .

International Monetary Situation

Far from registering any improvement during May, the
international monetary position became decidedly more
hazardous and precarious. This was due mainly to a pro-
nounced Left trend in the national elections which. were
completed in France on May 4, while to some degree a
similar trend in Belgian national elections on May 24 also
contributed to the uncertainty, French francs dropped
in the foreign exchange markets to levels that made neces-
sary large exports of gold. Shipments were arranged from
Paris to New York in heavy volume throughout last month,
and some exports also were found necessary by other coun-
tries on gold or gold exchange standards. The Bank of
France raised its discount rate on May 6 to 6% from 5%,
but that action failed to stem the outpouring of funds from
France to Great Britain and the United States. It was
made evident that Leon Blum, leader of the Socialist party,
would head the next French Cabinet, and M. Blum made
many reassuring statements, all of which proved:only of
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temporary effect... Much apprehension; prevailed 1'egar,d§ng
the possibility of unfortunate.experiments  by.the incoming
regime, and funds were:sent abroad for safekeeping. . The
Bank of The Netherlands raised its discount rate on May 29
to 3% % from 2% %, apparently. as a precautiopary measure,

Directors of the Bank for International Settlements, who,

assembled ‘at Basle on.May 11 for the sixth annual megting
of that institution, paid close attention to the French situa-
tion in their customary. private discussions.
indicated previously: that the directors,
of the leading European central banks, were generally of
the opinion that franc devaluation could not long be de-
layed, and nothing. developed last month to indicate any
change of sentiment. The annual report of the B. 1. 8,
presented by Dr. L. J. A, Trip,
of activity” in the business of the bank during 1935, but
the - directors decided, that -caution was advisable. They
approved a net profit for last year of only 9,193,671 Swiss
francs, against 13,046,008 Swiss francs in the preceding
year. The declared profit permitted the voting of the uspal
6% dividend and fulfilment of reserve requirements, leaving
500,000 Swiss francs for distribution to . the interested
governments, . 2
: International Trade and Reciprocal Treaties
Successive announcements  were made in Washington
during May of ' three new reciprocal trade treaties with
France, Finland and Guatemala, and these accords: served
to 'offset some adverse developments in international trade
that made their appearance late in the month. Of the
three accords announced last month the most important by
far is that with France, which constitutes the first trade
agreement between the United States and France in a
century. The accord was signed May 6, and it becomes
effective June 15. In the course of an extensive analysis
of the general provisions and specific concessions of that
paet, Secretary of State Cordell Hull pointed out that
the agreement is far more than an instrument for creating
a freer interchange of goods.’ “It represents,” he added,
“a long onward stride in the development of the only type
of policy that holds a promise of extricating the world from
the morass of economic distress and political instability
into which it has been plunged by the short-sighted,! futile
and disastrous search for national self-sufficiency through
the erection of excessive barriers to international trade.”
Concessions by France fall into two general categories,
which accord with the measures taken by France to restrict
imports from other countries, and particularly from those
that refused to make special agreements. French quota
restrictions, whereunder imports of many American prod-
ucts were curtailed, are to be enlarged or arranged in a
manner that will benefit some 44 items of American ex-
portation to France. It also is provided that under the
French' system of imposing maximum or minimum tariff
scales on identical products from other countries,; in accord-
ance with the existence or lack of special trade agreements,
the minimum rates will prevail on American products, -in
general. These French concessions, Mr. Hull estimates, will
affect about $24,000,000 of American exports to Krance.
On the American side the concessions consist principally -of
duty reductions covering certain wines and liquors, per-
fumes and cosmetics, fabrics, cigarette papers and other
items of ‘which France is the leading producer. Based on
recent trade statistics these changes will benefit some
$19,000,000 of imports from France. There are numerous
safeguard clauses in the pact, the most notable being a
. provision for modification or termination in the event of
any exceptionally large change in the relative values of
the currencies of the two countries. Under the most-
favored-nation principle, the American concessions must be
extended to other nations, with the exception of Germany,

the latter country being excluded because of the Reich’s

termination last year of the German-American commercial
treaty.

The new treaty with Finland was announced on May 18,
and it follows the general tenor of the preceding 15 special
accords of this nature. It is based largely on concessions
covering products of special interest to the two countries.
Substantial tariff concessions were granted by Finland on
a number of American agricultural products and also on a
few industrial items. Finland also bound on the free list
various other items of importance. Our concessions to Fin-
land were of a like nature and were described officially as
making the agreement mutually profitable. Details of an
accord with Guatemala were announced on May 8.  The
Latin American country made tariff concessions on 14 prod-
ucts and bound current rates for the life of the treaty on
52 items.. The United States made concessions on. four
products and agreed to continue certain items orf’ the
free list. : '

These treaties, as indicated above, afforded at least some
offset to indications late in May of the deep-seated conflicts
in international commerce that developed in various parts
of the world during the depression years. A general in-
crease of import duties averaging 429, on cotton textiles of
types recently imported chiefly from Japan was announced
on May 21 by the United States Tariff Commission. This
action was not in consonance with the Washington aim of
reducing tariff barriers, but it was explained that no other
recourse seemed to be available for meeting a situation
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that did not yield to diplomatic treatment. Official statis-
tics early this year disclosed heavy imports of various’
cotton textiles from. Japan, and attempts were made to,
obtain a “gentlemen’s agreement” whereb_vpsh.ipments" from’
Japan would be curtailed voluntarily. Biit thé negotiations.
proved fruitless, and the duty 'increases were announced,
effective June 20. Another trade grievance.that the United
States has -against Japan - is the- practice ‘of ‘the: military-
agents' of that country in -China of*permitting widespread-
smuggling of goods into Japanese-controlled Chinese terri--
tory. Such merchandise is distributed readily over ai-good ..
part -of China ‘proper, and it is a reasonable surmise that:
Japanese wares are favored by the militarists' in control.
The effect: on the finances and prestige of -the - Nanking-
Nationalist Government ' of 'China is highly: deleterious,-
while ‘trade of other countries with China is not exactly:
benefited. The British Government protested to Tokio on
several ‘occasions, and it was disclosed in Washington -that
an American protest on similar grounds had beenlodged
with the Japanese Government on May 12. It-was" inti-
mated in Washington that retaliation may be found neces-
sary in the form of a virtual exclusion of certain Japanese’
goods from the Philippines. A% . ; :

The' Australian Government ‘announced - on- May - 22;
through Minister of Trade Treaties Sir-Henry Gullett, an:
abrupt alteration of-the trade policy: of 'that unit of the.
British Empire. The change was dictated, according to the
official explanation, by “very pressing national interests,”
but it seems to be directed mainly -against the United States, :
so far as the immediate effects are concerned. . A new tariff
schedule was introduced, fixing higher import rates on-
cotton, artificial silk, tobacco, Oregon lumber, electric re--
frigerators, typewriters and many other items - normally -
supplied in large part by the United States. Motor chassis
duties were raised in particular, in an endeavor to estab-
lish an Australian motor industry, and the effect of that
action will be particularly adverse to American interests.
It was indicated also that a licensing system would be -
introduced to control these -and other imports, but . as-a
general rule goods from British Empire ‘countries’ will-be
exempt-from the licensing arrangement. i i

Also of considerable interest was an announcement:in ‘the::
Brazilian capital, Rio de Janeiro, on -May 23, that Germany:
and Brazil virtually have concluded arrangements for-an:'
exchange of products valued at $46,000,000. - Under that -
understanding, Brazilian cotton and coffee will ‘be ex-:
changed for German coal, steel, railroad. equipment -and
machinery. The Brazilian authorities appear to feel that
this accord will not conflict with “most-favored-nation™ -
clauses in treaties with the United States and other coun- -
tries, but doubt exists on this point in Washington. It was
indicated that the effect of the agreement on American -
interests will be studied carefully.

Armaments

Rapid increases of naval, land and air armaments have
now become a commohplace throughout the world, but the -
various indications of such increases remain interesting
and instructive, The British- Government appears to be
proceeding with tremendous haste toward. the goal of re-
armament announced last year by Prime Minister Stanley
Baldwin. Sir Thomas Inskip, the new British Minister for
Coordination of Defense, announced in the House of Com- -
mons late in May that huge orders for airplanes and other
war materials are being placed with British firms of
capacity and experience. The British motor: industry, in
particular, is being enlisted in this move, he said, and some
of the plants have been asked to build new extensions at
government expense in order to speed production. In the
naval sphere, Great DBritain is proceeding .with similar
rapidity. It was made known in London on May.15 that
the British Government had notified the United States and
Japan, as co-signatories, of ‘an intention of building imme-
diately beyond the limitation of the London treaty of 1930
in destroyer classifications. - The reaction in Washington -
was that this should be done by invoking the escalator
clause of the treaty, for that action would free the other
signatories and enable them also to build beyond the stated
limits. Japan showed 'a disposition to bargain on the
basis. of its own building of submarines in excess of the
treaty limits. .

The Washington and London naval treaties will expire
at the end of this year, owing to denunciation by the Japa-
nese Government, but there were intimations from Tokio
during May that separate accords might be signed with
Great Britain and the United States along the general lines
of the new London accord, which provides limitation by
qualitative features of vessels only, and not by quantities.
The British Government  started conversations .with the
Moscow regime during May in an endeavor to bring Russia
within the scope of the new agreement, but some difficulties
promptly developed.' Russian authorities maintained, in
their conversations with British naval experts, that . their
fleets in the Atlantic and Pacific could be bound only if
similar binding arrangements were guides for German and
Japanese building. They pointed out that Russia really has
three coasts to defend. K It is held possible that Russian
views can be met partially because of the existing Anglo-
German agreement limiting the Reich fleet to 85% of the

,British naval strength, and the German proiise to agree
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to qualitative limitations. But the Pacific fleet strength
appears to be another matter, and one that depends entirely
on the Japanese procedure., The Anglo-Russian conversa-
"tions are continuing.

) Italy Victorious

Speedily and virtually without resistance, the Italian
invaders of the ancient African Kingdom of Ethiopia com-
pleted their conquest early in May, and another set of
international problems thereby was loosed upon a world
that already is too greatly burdened. The Ethiopian re-
sistance collapsed altogether in the first days. of May,
when Emperor Haile Selassie fled his country in disgrace
and ignominy. The Emperor was defeated badly early in
April at the head of his personal army, and the Ethiopian
struggle thereafter dwindled to a continual retreat before
the cautiously: advancing Italians. It was announced' at
London, on May 3, that Haile -Selassie was fleeing his own
country, and he reached the French port of Jibuti the fol-
lowing day. By stages thereafter the fallen Emperor moved
on to London. The end of the war was sudden and
dramatic, Marshal Pietro Badoglio was able to enter the
Ethiopian capital, Addis Ababa, on May 5, as the triumphant
leader of 30,000 picked Italian troops. Just before he
entered the capital much looting, fighting and burning took
place among the native population, and foreigners in the
city were besieged in their respective legation quarters.
The British legation was best defended, for a platoon of
Sikh soldiers had been dispatched to Addis Ababa long pre-
viously, in preparation for precisely such eventualities. The
American legation was ably defended by our Minister, Cor-
nelius van H. Engert, but on radio instructions from the
State Department in Washington Mr. Engert abandoned the
compound for a time and sought safety in the British en-
closure. The native rioters left the city a heap of smoulder-
ing ruins.

There is no disputing the triumph that Premier Mussolini
achieved, however great the cost may have been and how-
ever problematical the gains. Immediately after the
Italians invested the capital, Signor Mussolini proclaimed
to the Italian nation that peace had been reestablished and
the African campaign brought to a successful conclusion.
‘He declared that a “Roman peace” will be imposed, and the
Ethiopian problem settled “once and for all,” thus leaving
no doubt of the Italian intention of annexing the territory
in its entirety. On May 9 the expected proclamation annex-
ing Ethiopia was issued in Rome, and further decrees were
read naming King Victor Emmanuel as Emperor of Ethiopia
and Marshal Badoglio as Viceroy. These developments
leave the League of Nations and its member-States with a
thorny problem to solve, for the sanctions imposed last
November still are in effect against the aggressor in the
conflict. The League fumbled with the matter on May 11
in a brief and inconclusive meeting and postponed the de-
cision to June 16, by which time it is hoped a new and stable
regime will have been formed in France, making a decision
by that country on its foreign policy possible. There are
already indications, however, that the League measures
will be accommodated to realities, and the sanctions dis-
continued. Indeed, Ecuador and Chile already have an-
nounced their intentions of withdrawing sanctions. The
problem of the League itself also must be settled, as that
impotent institution already is scheduled for revision.

The war that ended so suddenly was started by Italy
early last October, and the seven months that were required
for the subjugation of Ethiopia exceeded the estimates of
some military observers, although others held that a still
longer time would be required. Important administrative
questions remain to be faced by the Italians, and it may
be some time before unruly tribesmen in remote parts of
Ethiopia are subdued.
acceptance of the Italian conquest will be calm, for Prime
Minister Stanley Baldwin informed the House of Commons
on May b that Great Britain has no intention of acting
alone to prevent the annexation of Ethiopia by Italy. The
cost of the war, on the other hand, is known to have been
great. Only the Italian authorities know the real sacri-
fices made, but in a general.sense it is plain that Italian
trade suffered heavily, while the gold and foreign exchange
reserves of Italy were curtailed sharply. There are few
reliable accounts of the real wealth of Ethiopia, and it may
be some time before the Italian conquest can be assessed
properly. Some 400,000 Italian soldiers engaged in the
struggle, and the government at Rome seems intent on
keeping these men in Ethiopia to develop the new acquisi-
tion. This method of colonial development probably will
foment some serious difficulties. A new series of inter-
national problems will arise, moreover, as the “life-line” of
the British Empire will be flanked by the enormous African
possessions of Italy, while the augmented importance of
Italy on the African Continent may occasion some uncer-
tainty as to the safety of the British Cape to Cairo com-
munications. The sad fact also must be faced that the
Italian rape of Ethiopia may stimulate similar military
adventures on the part of other peoples with colonial
ambitions. )

While Italy was taking the first tentative steps toward
consolidation of her military gains in Ethiopia and the
formation of an empire, members of the League of Nations
Council met at Geneva on May 11 and decided to continue,
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for the time being, the sanctions voted against Italy last
The hope had existed in Rome that the League
would recognize the fruitlessness of its opposition to the
Italian conquest and terminate the sanctions immediately,
Premier Mussolini
hastily recalled his envoys from Geneva, leaving the impres-
sion that Italy might resign from.the League altogether.
But the real intentions of the Italian Government were not
disclosed, and the: 'Council adjourned on May 13, to meet
again on June 16, when it is hoped.some concrete action
can be taken. Criticism of the League mounted in-various
countries, and even in Geneva conjectures were current as
to the advisability of transforming the organization into a
mere -consultative body, with ancillary humanitarian and
economic functions. In an address at London, on May 14,
Prime Minister Stanley Baldwin admitted that the British
Government considers a revision of the League structure
as inevitable, and he suggested that the task might be taken
up at the September meeting of the League Assembly.

During - the latter part of May a tone of increasing
acerbity marked - various exchanges between British and
Italian authorities, and the matter finally reached a stage
where steps were taken by Premier Mussolini to smooth
the troubled waters. The British Foreign Secretary, An-
‘thony Eden, made clear in the House of Commons on
May 18 the displeasure of the British Government over
Italian allegations that dum-dum bullets of British manu-
facture had been used in Ethiopia against the forces of
Rome. Mr. Eden stated that the Italian military attache in
London had used the services of a “notorious purveyor of
false information” to obtain a few samples of such soft-
nosed bullets from a British firm, ostensibly for use against
wild animals. The gravity of the Anglo-Italian rift seain
was illustrated on May 25, when Mr. Eden protested in the
House of Commons against Italian radio broadcasts of an
anti-British nature, sent to India, Egypt and Palestine in
the languages of those countries.  Representations had been
made to the Italian Government regarding the practice, it
was said. Subsequently, Premier Mussolini gave interviews
to several British press correspondents, and in each instance
he insisted that he desires only peace in Europe. A more
practical move in the direction of more amicable relations
was taken May 28, when the Italian Ambassador, Dino
Grandi, visited the British Foreign Office in an endeavor to
adjust the differences.

Locarno Negotiations

Little progress was made during May in the international
discussions -of the German military occupation of the Rhine-
land and its sequelae, largely because the French elections
hampered the outgoing Sarraut regime in that country. In
accordance with the .decision reached by four of the Lo-
carno Powers, Great Britain addressed to the German Gov-
ernment on May 8 a lengthy memorandum requesting clari-
fication of various points and proposals made by the Reich
early in April. Some diplomatic talks were held regarding
the memorandum thereafter by British and German
officials, but a formal German reply is not to be made until
after the Leon Blum regime is formed in France and makes
its attitude known on foreign relations. With the German -
repudiation of the Locarno and Versailles pacts in mind,
the British Government asked in its note to Berlin whether
the Reich now regards the time opportune for the conclu-
sion of “genuine treaties” which will not be regarded as
“scraps of paper.” Germany also was asked whether she
now is prepared to recognize and pledge respect for the
European status quo, with modifications to be effected only
by free negotiation and agreement. It was suggested also,
according. to a British White Paper, that the Germay- readi-
ness to conclude non-aggression pacts with all her neigh-
bors be extended to include Latvia, Estonia and Soviet
Russia. The memorandum notes with satisfaction that the
Reich appears to be ready to “agree to an international
arrangement which will effectively prevent or render im-
possible all attempts to interfere from the outside in the -
affairs of other States.” Certain contradictions in the
German stand on air treaties are noted, and the British
note suggests that any regional agreement be extended to
include limitation of air forces.

i British Cabinet .

One of the rare scandals involving a member of the
British Cabinet developed in May, as a result of an alleged
“leak” of information regarding the British budget, which
was presented in the House of Commons on April 21. The
incident was followed by the resignation of Colonial Secre-
tary J. H. Thomas, on May 25, and the appointment in his
place of W. Ormsby-Gore, former Postmaster-General and
a Conservative. Insurance against advances in the income
tax rates and the import duty on tea was written on a large

scale by Lloyd’s, and the budget presentation disclosed

these as the main fresh items in the budget. An'official
inquiry was held, beginning May 11, in the course of which
it appeared that friends and relatives of Mr. Thomas, who
was formerly high in the councils of the British Labor party

1 and remained in the Cabinet as a holdover from the Na-

tional Cabinet, were ‘chiefly concerned in the insurance.
Mr. Thomas took the stand on several occasions and stoutly
denied that he had disclosed any of the budget secrets.
While still denying any responsibility, the Colonial Secre-
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tary announced his resignation and it was promptly ac-
cepted by Prime Minister Stanley Baldwin. 4

French Crisis

French national elections on May 2 completed the plebi-
scite for members of the Chamber of Deputies, and the
results amply confirmed the trend toward the Left already
visible in the first election late in April. Run-off elections
are held in France in those districts where no Deputy. ob-
tained a clear majority on the first ballot, and because of
the multiplicity of parties most of the selections were made
in the final voting. Leaders of the Leff factions showed
great skill in combining their forces during the run-off, and
it soon appeared that the Popular Front of Left parties
would hold ‘approximately 375 - seats of the 618 in - the
Chamber. The National Front of Right parties will control
about 236 seats, while the remaining Deputies will be
chiefly independents. - Communists made the greatest gains
through an increase of representation to 71 members, while
the Socialists will constitute the largest bloc with 145
seats. The Radical-Socialists lost a number of places, but
they will remain important with 115 votes. The Left will
be able to count also upon the support of various small
dissident groups of Socialists and Communists.

The trend of the election made it inevitable that the stop-

- gap regime of 1
earliest opportunity, with the Socialists invited to organize
a new government. Leon Blum, titular head of the Social-
ist party, was considered the choice for Premier, and
M. Blum started early last month to conduct the usual
preliminary political conversations. ' He was assured of the

_ full support of the Radical-Socialists, who will participate

in the formation of a regime headed by the Socialists, wh.ile
the Communists indicated that they would give passive
support to the Blum regime. The Left leaders engaged
early in May in some indiscreet references to possible capi-
tal levies, while talk also was heard of nationalizing the
banks and certain essential industries. These references
deepened the apprehensions regarding the incoming regime
and a huge capital flight developed, which made necessary
continual shipments of gold from Paris to New York and
London for support of the franc. The movement lessened
after a time, however, and the gold exports were relatively
modest toward the end of May. M. Blum issued reassuring
statements on several occasions, but he failed to commit
himself in any material way. The sentiments of his sup-
porters were made known rather decidedly by sporadic
strikes in various war material and other factories in and

near Paris. But such developments also diminished in im-

portance toward the end of May. ;

Belgian Elections

National elections were held in Belgium on May 24, and
they revealed some interesting but rather disquieting trends
toward extremists of the Right and Left. The tendencies
made it necessary for Premier Paul van Zeeland, who
formed his government in March, 1935, to tender the resig-
nation of the Cabinet to King Leopold, but a somewhat
similar regime will take office as the national union group
of Socialists, Catholics and Liberals will continue to"hold
an ample margin of parliamentary strength. In the new
Chamber of Deputies the Socialists will have the largest
representation with 70 seats, while the Catholics will have
63 and the Liberals 23. These groups far outweigh the rela-
tively small representations of other parties. The chief
cause for concern was the strength shown by a new Fascist
group, called the Rexists, who fashioned a platform more or
less along the German fascist lines. That party obtained
21 seats, even though it was formed only a few months ago.
Flemish Nationalists, who also have fascist leanings, ob-
tained 16 seats in the new Parliament, while Communists
tripled their representation by winning nine seats. The
gains of the extremist groups were at the expense of the
older and more moderate parties.

Austrian Cabinet

Reconstruction of the Austrian Cabinet was  effected
hastily and without warning on May 14, in a manner that
altered the Austrian political situation in important re-
spects. - In a brief official statement it was indicated that
the volatile Prince Ernst Ruediger von Starhemberg,
leader of the Heimwehr group of Austrian Fascists, had
resigned his post as Vice-Chancellor because of difficulties
and differences with Chancellor Kurt Schuschnigg. Since
the Chancellor and Vice-Chancellor were regarded as joint
dictators of the small country, this development caused a
sensation. It was explained in part by a telegram which
Prince Starhemberg sent to Premier Mussolini, warmly con-
gratulating the Italian leader on his victory in Ethiopia.
For a time it was feared that the entire incident reflected
meddling by one or another of the great European Powers
in the affairs of Austria, but that impression diminished
and was succeeded by the belief that the change reflected
little more than internal politics. Edouard Baar-Baarenfels
was named Vice-Chancellor in place of the Prince, and
assurances were given that the change would not occasion
any variations in Austrian foreign policy. Chancellor
Schuschnigg proceeded to outlaw the Heimwehr military
organization and to center control of all military bodies in
his own hands. )
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Palestine

Riots and other disorders have taken place on an increas-
ing scale in Palestine during the last two months, owing
to the apparently irreconcilable differences between the
Arabs and the Jewish residents, and the problem of adjust-
ing these troubles is causing great concern to the British
Government, which holds a League mandate over the terri-
tory. The disturbances are not new, for British commis-
sions began to investigate the Arab-Jewish differences as
early as 1921, But they now have assumed an exaggerated
and even threatening form, since the sentiments of  the
Arabs are occasioning a virtual rebellion against the British
control. ' Clashes between Arabs and British police have
been especially pronounced at the towns of Nablus, Gaza
and Tulkarem, and two British soldiers were killed in such
encounters. Both Jews and Arabs steadily have accused
the British Administration of favoring their adversaries,
which is good evidence that a fair balance has been main-
tained. It is possible that Italian radio broadcasts in
Arabic, dirvected against Great Britain, have increased the
difficulties, and that aspect of the problem is undergoing
consideration in London. The tension in Palestine already
has prompted the British Government to announce that a
royal commission will be sent for investigation of the Arab-
Jewish grievances, but since three previous commissions
failed to furnish a solution not much hope is entertained of
an early adjustment of the troubles. Arabian objections to
Jewish immigrants figure largely in the matter.

Japan and Eastern Asia

Fresh difficulties have developed in recent weeks in
Eastern Asia, as a direct consequence of the persistent .
Japanese incursions upon ‘Chinese territory. The expan-
sionist aims of the Japanese militarists apparently have
been transferred for the time being from Outer Mongolia
to the northern Provinees of Old China which are contigu-
ous to the puppet-State of Manchukuo. Thousands of Japa-
nese troops have been poured into the area around Peiping
and Tientsin, and a lively debate now is in progress between
Tokio and the Nanking Nationalist Government as to the
propriety of the Japanese military movements. The stock
explanation of the Japanese Foreign Office was that the
troop increases are due to an increase of Communism in
northern China, but that declaration deceives no one.  Ex-
ceedingly serious from the viewpoint of Great Britain, the
United States and other countries with large trading inter-
ests in northern China are indications that huge quantities
of goods are being “smuggled” into the Japanese-controlled
area and distributed thence to sections still under nominal
Chinese control. The British Government lodged a protest
at Tokio a month ago against such practices, which naturally
favor Japanese wares, and representations also have been
made by the United States Government. So extensive is
the “smuggling” that a shortage of railway cars is reported
for transportation of the goods to other areas. The Chinese
Government tried to curb these activities, which are cur-
tailing the revenues of the regime materially, but the Japa-
nese Government countered with an official protest on the
specious ground that a curb would be tantamount to an
anti-Japanese boycott. On May 30 a section of railway
track was blown up in north China, and that incident added
further to the tension.

Constitutional Rule in Cuba

With the inauguration on May 20 of President Miguel
Mariano Gomez y Arias, the Government of Cuba was re-
turned to a constitutional status for the first time since
the Machado regime was overthrown in August, 1933. Dr.
Gomez was elected by an overwhelming majority last
January, and he was greeted with popular acclaim on his
inauguration. ~Later the same day the new President de-
livered his first message to the Cuban Congress. As on
former occasions, he urged the ‘reestablishment of Cuban
credit, the reference - being interpreted to mean that he
favors payment by Cuba on the defaulted Public Works
bonds which were floated in the United States. Broad but
carefully considered reforms in social, economic and agri-

| cultural legislation were recommended, while the need for a

sweeping political amnesty also was recognized. Personal
liberties are to be respected hereafter, Dr. Gomez said, and
offenders against the laws will be delivered to the regular
tribunals of justice. In a tilt at the armed forces of Cuba,
which exercised complete control on many occasions in
recent years, the new President remarked that “force alone
is precarious if it is not animated and authorized by reason
and justice, without which firm and permanent peace
cannot exist.” The Cabinet named by Dr. Gomez was con-
sidered generally satisfactory and capable of dealing with
the many difficult problems facing the new regime.

Steel Operations Taper Off—Non-Ferrous Metal Market Quiet

Steel production, which at the close of April had reached
the highest level since early in June, 1930, fell off slightly -
during the month of May this year. Increased costs forced
producers toward the close of the month to announce higher
prices for the third quarter, to take effect on July 1. The
serap market was a depressing factor, declines being an-
nounced each week. The American Iron and Steel Insti-
tute reported the steel mills of the country as operating at
an estimated capacity of 70.19%, for the week beginning May 4
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(compared with 71.2% for the preceding seven-day period); :
for the week beginning May 11 operations dechnpd to 69,1%,
but recovered slightly to 69.4% in. the following week; in
the week beginning May 25, however, the. operating rate
was estimated at 67.9% of capacity, or at the same rate ds
was in effect during the April 13 week. Aeccording. to; the
“Iron Age” of May 28, ‘‘steel deliveries to-day are :still
considerably . delayed, and many users. who: had; become
accustomed to meeting their needs. from day to day: are
hard pressed for tonnage. This is particularly true in the
case of tin plate. The mills are nearly all engaged at,
capacity and are turning away casual customers who char-
acteristically shop .around for their ;needs. Automotive
demands are definitely, declining, but are still substantial
enough to maintain sheet and strip mill operations at.a high
rate.”” The “Iron Age” composite for steel scrap declined
on May 5 from $14.54 to $13.83 a gross ton, on May 12
to $13.42, on May 19, to $13.25 and on May 26 to $13.08,
the lowest level of the year; at May 28 last year, the quota-
tion for this metal was $10.83 a gross ton, . The “Iron Age”
composite prices for finished steel and pig iron remained
unchanged, holding at 2.097c. a pound and $18.84 a gross
ton, res({)ective_ly, and compares with 2.124c. for. finished
steel and $17.83 for pig iron as of May 28 1935. . ° .

As to non-ferrous metals, “Metal and Mineral Markets,”
reported during the month as follows: “Sentiment in non-
ferrous metals was somewhat better during the week ended
May 6 ‘than in the preceding week—Ilead .and zine selling
in good volume; copper buying abroad, chiefly for the
account of France and Russia, being steady, while the
domestic market for copper was quiet. . The non-ferrous
metals market was dull in the following seven-day period,
but fared a little better in the week ended May 20. Buying
of lead showed an improvement in the week ended May 27,
sales moving up to a level that might be considered slightly
above the average; zinec was firm and' copper. continued
quiet here while foreign buying was in fair volume. .At the
meeting of the International Tin Committee, held in. London
on May 26, it ‘was decided to defer determination of the.
quotas for the third quarter until the next meeting of the
group on June 25. Demand for tin was quiet. at the close
of the month.” Throughout the month, electrolytic copper
held at 9.50c., Connecticut Valley, and at 9.25¢. delivered
in New York. Lake copper was unchanged at 9.621lsc.,
with zinc and lead at New York at 5.27%4¢. and 4.60¢., respec-
tively. The quotation for tin at New York, after moving
irregularly up and down during the first half of the month,
showed -a downward tendency in the last half, declining to
44.75¢. as of May 29, which compares with 46.621sc. at the
close.of April. ; . )

1
|

Lumber Production Continues Heavy

The lumber industry during the week ended May 23, 1936,
stood at 719% of the 1929 weekly average of production and
66% of 1929 shipments, compared with 719% in both items
in the preceding week, according to reports to the National
Lumber Manufacturers’ Association from regional associa-
tions covering the operations of important hardwood and
softwood mills. Production by reporting softwood mills
during the same period was twice that of the corresponding
week last year, or an increase of 1039, while shipments
were 63% above and new business 269, above. Some of this
gain is due to the strike of the West Coast mills last year.

During the week ended May 23 a total of 559 milis re-

ported production of 251,392,000 feet of hardwoods and soft-
woods combined, shipments of 228,108,000 feet and orders
booked of 226,890,000 feet. For the preceding week 599
mills produced 260,530,000 feet, shipped 250,971,000 feet
and received orders for 257,346,000 feet. For the week
ended May 9, reports from 597 mills showed production of
256,527,000 feet, shipments of 233,764,000 feet and new busi-
ness of 229,073,000 feet. For the week ended May 2, & total
of 589 mills produced 238,270,000 feet, shipped 256,318,000
feet (heaviest of any week since 1930), and received orders
for 232,666,000 feet.
. All reporting regions showed orders below production dur-
ing the week ended May 23; all but West Coast, Western
Pine, Northern Pine and Northern Hardwoods reported
shipments above output. ~ West Coast was the only region
reporting orders above the corresponding week of 1935; all
but Southern Pine, Northern Hemlock and Northern Pine
reported shipments above the same week last year, and all
reported production above.

Reports from 478 softwood mills on May 23 gave unfilled
orders of 840,230,000 feet and gross stocks of 3,385,106,000
feet. The 448 identical softwood mills reported unfilled
orders as 824,773,000 feet on May 23, 1936, or the equivalent
of 33 days’ average production, compared with 717,653,000
feet, or the equivalent of 28 days’ production, on the corre-
sponding date last year.

Hides, Leather and Footwear

The First National Bank of Boston, in its ‘“New England
fLoiltter," under date of May 29, discusses these markets as |
ollows: |
““While there is a better consumer demand for spring foot-
wear, production schedules are still somewhat irregular and

prices are substantially unchanged from a month ago.
“Orders to replenish retail stocks are reported as more
frequent in their appearance, but for the most part they
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represent cautious buying of a fill-in character.. Conse-
' quently " theif influence on production schedules has been
both spotty and sporadic. " As the spring retail season was
'late in getting under way, little buying interest has been
manifested as yet in fall lines. Output of shoes in March
dipped. 2% under March 1935, but for the first quarter ran
4% ahead of the corresponding period of a year ago. Sea-
'sonal factors usually. are somewhat less favorable in the second
' quarter of the year and trade, estimates of April production,
-indicate a further recession from March levels. .

“Shoe manufaecturers have been buying leather in. rela-
tively small quantities and chiefly against their own orders.,
The total, however, aggregates a moderate volume. Tanners
‘report that considerable forward business could be done at
‘a price but they: maintain that leather values have not been
on a replacement basis. =Furthermore, their resistance to
concessions is predicated upon the improved retail buying
of shoes, a reduction in manufacturers’ inventories of fin-
ished leather and a firmer hide market. ~ v e

“‘Since the first of the month sales of hides have been quite
brisk and at rising prices. . Light cows, which early in May
had declinéd to 10 cents, rose to 11 cents for May hides,
and the volume was such as to leave the packers in a good
inventory position on’ all grades éxcept native steers. A
prominent feature of the market was some fair sized sales
in this latter classification, reducing stocks. which had been
accumulating since the first of the year. . _

“Improving quality of hides taken off this month, to-
‘gether with tanner purchases for their fall runs, normally
fayor a seasonal rise in prices during May. Price trends
this month conform roughly to. this pattern, despite the
lagging interest in fall lines of shoes and leather, and ‘the
recurring orderly offerings of the Government’s surplus.
Throughout the first quarter of the year tanners have
processéd hides at a rate exceeding their movement into
sight, with the result that raw stocks in all hands on March
31 were down 99, from a year ago, and 139, below their
1934 peak.” ) '

) ¥ Grains

After a rally during the early part of the past month,
domestic wheat markets developed easiness with the trend
of prices downward. Price tendencies for the most part were
dominated by weather and crop conditions.  Hot, dry
weather during the early part of the month caused a definite
setback in winter wheat prospects but subsequent rains and
moderate temperatures checked deterioration and caused
improvement. = The bullish Government report, issued on
May 11, which placed the winter wheat crop, as of May 1,
at 463,708,000 bushels was without effect on prices because
of an accompanying statement by the Crop Reporting Board
that since the first of May there had been marked improve- "
ment in conditions generally. In fact, sentiment became
predominantly bearish as the improved crop conditions in
the Southwest as well as in the Northwest led to increased
crop ideas. Although the spring wheat crop has had a
late start, with average growing conditions during the re-
mainder of the season a crop of from 225 to 250 million
bushels could be produced. Thus, a total United States
production of about 700 to 725 million bushels is possible.
However, there is no assurance that this amount will be
raised, Although additional rains have improved erop pros-
pects in the Southwest, subsoil moisture in various sections
1s said to be still deficient. Therefore, it is quite possible
that with the approach of warmer weather during the next
few weeks, further deterioration could occur unless timely
rains are received. In view of the uncertainty surrounding
the winter wheat crop, the influence of the spring wheat erop
on prices will no doubt increase in importance since the size
of this harvest will likely determine whether the United
States will be on a domestic, import or export basis. While
the lack of moisture in this locality has not as yet evoked
much comment it could become more serious if not relieved
within the near future. The windup of the May position
in which trading expired on May 26 proved to be a dis-
appointment to the bulls. = A very large number of small
operators who had purchased futures in anticipation that
shorts would be forced to cover at high prices found them-
selves holding the bag when trading ceased and the unwilling
owners of several millions of bushels of cash wheat. May
wheat closed at 9034 cents, a decline of 5 cents a bushel from
the previous day’s finish and the limit permitted for one day’s
fluetuation under the Chicago Board of Trade’s regulations.
According to reports the European crop (}J)rospects are some-
what poorer than a year ago, while in Canada the outlook
during May was about the same as it was during the corre-
sponding time & year ago.

Corn ended the month with prices lower, oats unchanged
to slightly lower and rye higher. The Government report
issued on May 11, placed the rye crop, as of May 1, at
35,253,000 bushels or considerably below actual production
last year totaling 57,936,000 bushels. Corn fluctuated
within a comparatively narrow range during the past month
with the general undertone steady. Cash corn remained
in a tight position, the movement failed to increase as ex-
pected, and while good progress was made with planting,
there were areas where replanting was necessary. In Chicago
the July option for wheat closed on May 29 (May 30 & holi-
day) at 8414c. as against an opening price of 8714c. on
May 1. At Winnipeg the July wheat option closed on
May 30 at 77 %4e. as against an opening of 8074¢c. on May 1.
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July corn in Chicago closed at 59%gc. on May 29 compared
with an opening of 61%4c. on May 1. July oats closed at
2554c. as against the opening of 255%c. on May 1. July
rye closed at 5334c. as compared with the opening price of
5034c. on May 1. \ )
Sugar T
Sugar “futures” developed an upward trend during the
first half of the past month with the May position reaching
the 3-cent level. This was the first time since May 2, 1928,
that any sugar “future” position sold at 3 cents. : Other
months also Jregistered new seasonal highs. _Subsequently
the market became slightly easier, the recessions reflecting
lack of interest on the part of buyers rather than any inher-
ent weakness in the sugar situation itself. There was no
indication of a change in the fundamental factors effecting
the outlook, despite the quietness. Consumption this year
gives gromise of improving over 1935 and all of the sugars
alotted, based on developments in the trade, will be required.
However, the indifference of refiners resulted in sellers of
raw .sugars lowering their offering prices and prompted
scattered selling by trade and commission houses, some of
which represented tired liquidation. The belief was also
expressed in some circles that prices had reached a level
where the strong statistical position brought about by the
quota system had been to some extent, at least, discounted.
Sales of Cuban raw sugars during the month were few and
far between. They included the following: On May 1
early June arrival C & F exclusive of duty at 2.86¢c., and on
May 25 June shipment C & F exclusive of duty at 2.85¢c.
The wholesale price for refined sugar was quoted by all
refiners at 5.00c. throughout the month.

: Coffee

Prices for coffee “futures” reversed their trend during the
past month and finished higher.” News from Brazil was of a
more constructive nature, including reports that arrange-
ments were under way to accelerate the 4,000,000-bag de-
struction purchase before June 30. It was also reported
that planters would be compelled to surrender to the Na-

- tional Coffee Department, presumably for destruction, 25%
of the next crop. Thus it would appear as if Brazil is deter-
mined to take care of future surpluses. In the local spot
markets, however, conditions remained quiet, although there
appeared to be none too plentiful a supply of desirable
Brazilian grades. No. 7 Rio was quoted on May 29 (May 30
a holiday) at 674@7e¢., against 6%4c. April 30; 614c. March
31;634c. Feb. 29; 6 74@7c. Jan. 31; 6 Lsc. Dec. 31; 615 @6 54c¢.
Nov. 30; 616@63%c. on Oct. 31; 634@7c. Sept. 30; 61sc.
Aug. 31; 6}{@63gc. July 31; 625@63c. June 29; 64@
71%e. May 31; 674 @7c. April 30; 745c. March 30, all in 1935.

No. 7 Santos was quoted May 29 at 71 @7 Vsc., against
715@73%4c. April 30; the same on March 31; 8@8l4c. Fen. 29;
8@8Yc. Jan. 31; 734@734¢. Dec. 31, unchanged from
Nov. 30; 754@77%ec. on Oct. 31; 774@8Y%c. Sept. 30;
745@7%ec. Aug. 31; 7Ve. July 31; 754@73%c. June 29;
734c. May 31; 7%4e. April 30; 8 Y4¢. March 30, all in 1935.

Coffee Destroyed by Braszil in April #

During April Brazil destroyed 134,000 bags of coffee,
27,000 bags of which were burned during the latter half of
April, the New York Coffee & Sugar Exchange was advised
by cablegram on May 12. Since the start of the program
by Brazil to eliminate coffee surpluses by fire, it is stated, a
total of 36,509,000 bags have been destroyed. -

Shipments of coffee from Brazil and Colombia, the world’s
largest producers, during the 10 months of the crop year
July 1935 through April 1936, exceed the exports during
the whole of the previous crop year, the New York Coffee
& Sugar Exchange announced May 12. Brazil during the
10 months shipped 13,835,000 bags, against 13,757,000
during the 1934-35 season, while Colombia exported 3,162,159
bags, against 3,126,789 during the 12 months ended June
30, 1935, the Exchange said, adding:

Comparing the 10 months of the present season with the 1934-35 com-
parable period reveals that Brazil's shipments are 2,784,000 bags, or 25.2%
ahead, while Colombia's increase this season is 728,913 bags, or 30%.
Brazil shipments to the United States gained 21%, or 1,383,000 bags;
and to Europe a gain of 1,179,000 bags, or 29.8%, while Colombia has
shipped 324,732 bags, or 16.3%, more to this country and 371,249 bags,
or 93.5%, more to Europe than during the same 10 months of the 1934-35

ar. L
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The crude rubber market was quiet during the early part
of the month. Inconsequence of areduction in the export tax
by the Netherland East Indies on native rubber and because
of rumors of a possible devaluation of the Dutch currency,
liquidation by commission houses increased and brought
prices down.
ation of the guilder with its temptation of higher guilder
returns, might cause the Dutch rubber estates to become dis-
satisfied with thelr present quota and thus endanger the
entire restriction plan, a view that was disputed, however,
by other observers conversant with conditions in the East.
During the middle of the month, the report of the Rubber
Manufacturers’ Association that United States erude rubber
consumption during April had reached an all-time high
record, caused the market to stage a sharp recovery, al-
though the increase in consumption was, of course, partly
due to the resumption of full operations by Akron factories
previously closed by labor troubles. ' In the closing days of
the month prices moved within a narrow range with the
approach of the holiday interruption abroad limiting activi-

It was feared in some quarters that a devalu-.

ties to a minimum. The undertone, however, remained
fairly steady reflecting somewhat improved interest on the
part of tire manufacturers. ) e

Ribbed smoked sheets for spot delivery were quoted at
15 11-16¢. asked on May 29 (May 30 a holiday) against
157%4c. asked April 30, the same as on March 31; against
1534c. asked Feb. 29; 15¢. asked Jan. 31; 1314c. Dee. 31,
1935; 1314c. asked on Nov. 30; 13%c. asked on Oct. 31;
11 15-16¢. asked on Sept. 30; 11 74c. asked on Aug, 31; 12 ¥4e.
asked July 31; 12 7-16c. asked June 29; 12 3-16¢. asked on
%agg%%; 11%4c. asked April 30, and 114c. asked on' March

3 ) | Textiles :

After early spottiness the textile trades, in most divisions,
became more active towards the end of the month. ~Retail
trade in practically all sections of the country continued to
gain -over last year. Under the influence of favorable
weather conditions, consumer demand for all kinds of sum-
mer apparel and sports goods was exceedingly brisk. Whole-
sale trade, in view of the steadily broadening flow of goods
in distributive channels and the reported low level of inven-
torles in retailers’ hands, profited by an increasing volume
of reorders. * With wholesalers in many instances having
switched to their fall lines, a rather tight delivery situation
developed in some divisions, particularly in cotton goods,
The raw cotton market in May improved steadily. . While
early in the month favorable weather and crop reports from
most. parts of the belt held advances in new crop months
within a narrow range, later in the period excessive rains
in'Texas on the one hand and dry weather in the Eastern
States on the other hand caused prices to advance steadily.’
Quotations for near months at first were held in check by
continued Government pool liquidation. Later reports,
however, to the effect that the Commodity Credit Corpora~
tion had disposed of nearly all of its quota of 1,000,000bales
without seriously impeding the market, proved a stimulis
to demand. An additional ‘bullish factor was supplied by
the favorable United States consumption report, as well as
by the Senate’s adoption of the Smith bill, imiting the sale
of loan cotton by the CCC. Better activity and firming
prices in wholesalé cotton goods also exerted a favorable
influence on sentiment. -Spot cotton here in New York
was quoted at 11.6lc. on May 1. ' Interrupted by only a
few minor setbacks, it rose steadily, closing the month on
May 29 at 11.77c. Trading in print cloths was dull during
the larger part of the month. Uncertainty as to taxes as
well as the slow progress made with regard to production
curtailment, remained serious obstacles to an expansion in
trading. Later in the month, however, activity increased
perceptibly, partly because of the announcement of higher
tariff rates, although their possible effect on reducing for-
eign competition was minimized in some quarters. A fur-
ther incentive was provided by the decision of the American
Cotton Manufacturers’ Association to try bringing all mills
back to the former code wage and hour standards. Prices dis-
played a firmer trend, with indications that stocks of most
constructions were lower than had been assumed. Print
cloths at Fall River for 28-inch 64-60’s was quoted at 334ec.
on May 1. Itrose to 3Z¢c. on May 13 and closed the month
at that figure on May 29. The price of 27-inch 64-60’s
was 3 13-16¢.-on May 29, as against 3%c. on April 30.
Osnaburgs were 854c. on May 29 as:compared with 834c.
on April 30. Cotton consumption in -the United States
during the month of April, as reported by the Census Bureau -
on May 14, was the highest for that month since April 1929.
It amounted to 576,762 bales of lint and 61,450 bales of
linters, as against 548,913 bales of lint and 60,811 bales of
linters in March, and 468,402 bales of lint and 69,341 bales
of linters in April 1935. : .

The woolen goods market showed a seasonal decline in
activity. Mills,. however, kept busy on old contracts,
although their deliveries exceeded new business. Whole-
salers remained active on reorders of summer goods such as
tropical worsteds and gabardines, and of all kinds of sports-
wear.. Trading in women’s wear continued active on fall
lines. Garment manufacturers, while working on their new
lines of cloaks and suits to be opened early in June, were
kept busy with filling reorders on summer goods, for which
consumer demand was stimulated by: favorable weather
conditions during the larger part of the month. :

Japanese double extra 13-15 deniers were quoted May 2
(May 30 a holiday) at $1.49@#$1.54, against $1.66@%$1.71

April 30; $1.83@$1.88 March 31; $1.61@$1.65 Feb. 29;. .

$1.87@%1.92 Jan. 31; $2.04@$2.09 Dec. 31, 1935; $2.1115
@%$2.15)% Nov. 30; $2.20@%$2.25 Oct. 31; .$2.05@$2.10
Sept. 30; $1.72@$1.79 Aug. 31; $1.50@$1.64 July 31;
$1.36@%$1.41 June 30; $1.35@$1.40 May 31;.$1.36@%1.41
April 30; and $1.32@%1.37 March 30, all in 1935. :
. In the case of the 20-22 deniers Japanese crack double
-extra were-quoted at $1.44 @%$1.49 May 29 against $1.61@
$1.66 April 30; $1.84@%$1.86 March 31;.$1.63@%1.68 Feb.
29; $1.89@%$1.94 Jan. 31; $2.03@$2.08 Dec. 31, 1935;
$1.8915@%$1.941% Nov. 30; $2.08@%$2.13 Oct..31;.$1.93@
$1.98 Sept. 30; $1.70@$1.75 Aug. 31; $1.51@3$1.56 July
31; $1.30@%$1.35 June 30; $1.33@$%$1.38 May 31; $1.32@
$1.37 April 30, and $1.31 @$1.36 March 30, all in 1935..

) Petroleum and Its Products
Events in the Rodessa field in' Louisiana overshadowed

all other developments in the domestic petroleum industry - —— -
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during May. Granting of a special permit to the Pelican
0il & Gasoline Co. brought reverberations that included
action by the Federal Government through its judiciary and
through the Department of the Interior, and also moves to
bring Louisiana officials into line with Texas officials
through interstate conferences.’ Final outcome of the over-
development was the granting of a permanent injunction
against interstate movement of more than 70,000 barrels of
crude from the Louisiana side of Rodessa on the grounds
that it was illegally produced in violation of the Connally
“Hot 0il” Act. _ : ;
Since Rodessa first became a major producing field there
has been more or less friction between Louisiana officials
and the Texas regulatory bodies. Until the recent change
in administration, however, there had been some measure
of cooperation between the two States on the mutual prob-
lems arising from the fact that the field is on the boundary
line between the two States.  Governor Leche of Louisiana,
the new Governor, flatly refused to meet with the Texas
Railroad 'Commission, saying that his legislative program
would take up all of his time for the “next 60 days.” Gov-
ernor Leche’s reply to the Commission’s request for an inter-
state conference, filed in mid-May, also said that in as

much as Louisiana benefited through taxes from crude pro--

duction, he, the Governor, saw no reason to curtail output.

The situation came to a head when the 13 wells on the
Pelican properties in the Louisiana section of Rodessa were
opened to around 17,500 barrels daily, against the normal
output of 4,550 barrels under the 350-barrel-per-well allow-
able in force for other wells and for the properties on the
Texas side of the field. .The wells were permitted to flow
wide-open until the government entered the situation. Un-
der the authority granted under the Connally Hot Oil Act,
Secretary of the Interior Ickes sent investigators into the
field to see whether the Act's provisions were being vio-
lated. . Interstate movement of 72,000 barrels of crude from
Louisiana to Texas was prohibited in a temporary injunc-
tion issued by Federal Judge Randolph Bryant, on the
grounds that the crude was produced in violation of the Con-
nally Act. In the injunction, which was made permanent
near the close of the month, Judge Bryant also ruled that
the original ruling of the Louisiana Conservation Commis-
‘sion allowing Pelican to run at a special rate of 20,000
barrels daily was invalid.

The company voluntarily cut back production to the nor-
mal allowable, in line with other wells in the field at the
time of the temporary injunction issued against the inter-
state movement of the crude oil.” It was reported that in
addition. to the reentrance of the government upon the
scene, pressure in the company’s wells had slumped sharply
as soon as they were opened wide. Refusal of the com-
pany’s officials to comment upon the situation cast some
doubt upon how seriously the reported drops in pressure had
-affected Pelican wells, but an offset well of the Standard
0il Co. of Louisiana, adjoining the Pelican properties,
turned from a crude producer to gas when the Pelican wells
were running wide open. At the close of the month the
situation was: The company was operating in line with
the general field allowables; its special permit had been
ruled invalid; approximately 72,000 barrels of crude from
Rodessa was impounded and unable to move interstate due
to a Federal injunction, and Louisiana and Texas officials
were still at a standstill as far as any interstate conference
upon the problem was concerned. ;

‘With the latter two weeks of May showing daily average
production of crude oil in excess of 3,000,000 barrels—a new
all-time high for the industry—the industry paid increased
attention to the dangers inherent in the record crude pro-
duction.  Open recognition of the serious danger the situa-
tion presented to the stability of the crude and refined
petroleum products’ price schedules, once the summer peak
in gasoline has been passed, brought warning speeches from
various leading interests in the industry in an effort to cut
down the record output. Texas and Oklahoma set June
allowables considerably below May, and under the levels
suggested by the Bureau of Mines, but California—which
:has been one of the sore spots—set the June allowable
4,000 barrels above May,

The persistent crowding of allowables to the limit may
bring unfavorable results in the way of excess stocks of
crude and. refined, with the accompanying pressure upon
the price structure, Axtell J. Byles, President of the Amer-
ican Petroleum Institute, told delegates attending the mid-
year meeting of the Institute in Tulsa, on May 14-15.
“They may help the whole industry, and again themselves,”
he added, referring to crude producers, “by slowing up pro-
duction sufficiently to permit the rest of the industry to
liquidate surplus stocks, particularly of gasoline. The
severe weather of last winter necessitated heavy production
of fuel oil at petroleum refineries, and concurrently, ab-
normally large production of gasoline. While the weather
encouraged fuel oil consumption, it discouraged gasoline
consumption by-preventing the general operation of motor
vehicles. As a result, refiners face the spring and ‘summer
motoring season with unnecessarily large stocks of gas-
oline.”

The exercise of “sufficient foresight” on the part of
producers to cut crude oil production at the current time
would tend to improve underlying: conditions .and obviate

the usual effects of forcing too much crude upon the mar-
ket, he argued.. A reduction in the daily average runs of
crude oil to stills also would prove of marked benefit in
dealing with the situation, he said. “Generally speaking,”
he added, “the industry is in a better position as regards
earnings than for some years. Employment continues to
gain, especially in the refining branch of the industry, where
the number of workers is nearly at 1929 levels, and average
weekly wages are above the 1929 levels.”

Misdirected efforts of the government to control industry
were hit by W. R. Boyd Jr., Executive Vice-President of the
American Petroleum ‘Institute, at the meeting. | It - would
be very good for the petroleum industry, he said, if the gov-
ernment would confine its attempts at direction of indus-
trial undertakings to those fields in which the influence
of economics, and of the industry itself, are handicapped by
the lack of authority, or of the necessary facilities. ‘“There
is much which government can do which will be helpful
both to industry and to the general public, and which will
be adverse to neither,” he contended. . “With such efforts
this industry (oil) is largely in sympathy, and is prepar-
ing to give loyal support.

The Interstate Oil Compact met with its first setback in
the industry when Lon A. Smith, of the Texas Railroad
Commission, charged in Austin that as a result of over-
production in Oklahoma and Louisiana, Texas was not
obtaining its fair share of the market. Mr, Smith said that
he would strongly oppose Texas reenlisting in the Compact,
which expires September, 1937. - Oklahoma is a member of
the Compact, but Louisiana has not joined as yet, and
officials of the State refuse to indicate whether or not they
will join the group. On the other hand, the Compact was
lauded in a speech by Axtell J. Byles, head of the A. P. 1.,
delivered late in the month before the Texas Bankers Asso-
ciation, in which he said that interstate cooperation was the
only answer to the problem of overproduction of crude oil.
Mr, Byles’s speech inspired the Association to vote for the
creation of a committee to meet with Louisiana bankers
in an effort to bring the crude oil authorities of the two .
States together in a conference.

“If all States would rigidly observe the Compact it would
be all right and useful, but the way it is operating now it
is harmful to Texas,” Mr. Smith said. “If other States do
not curtail their production, the Texas commission should
increase the State’s allowable. It would not affect the
price because the demand for oil is greater, and production
generally has declined. Decreases in production have been
noted in all save localized areas, notably in some parts of
Oklahoma, Rodessa and in the '‘Corpus Christi field in
Texas.”

There were no price changes posted during

the month,
but one new posting was established, as follows:

May 4—Magnolia Petroleum Co. posted a price schedule in the Cass
County, Texas, field of $1.10 a barrel for 40 gravity and above, The in-
crease in the field, which is an ext of the Rod field, was retro-
active to May 1

Developments in the refined products division of the
industry were featured by the increasing rate of the report-
ing refineries until at the close of the month they were
operating above 80% of capacity. Gasoline stocks moved
slightly lower, but the increased rate of consumption was
largely offset by the increased refinery operations.

A gasoline price war in Philadelphia was ended with a
general advance. A local price war brought subnormal
levels in some areas in the New York (City marketing
territory.

Price fluctuations were meaningless in most instances.
Seasonal weakening of the fuel and heating oil markets
developed. Representative fluctuations in refined products
during May follow : .

May 2—Atlantic Refining Co. advanced metropolitan Philadelphia retail
asoline prices 114 cents a gallon to 17)4 cents, taxes included. Independ-
ents posted a similar increase to 16 cents.

May 5—Pennsylvania bright stocks and cylinder stocks were lifted'
14 cent a gallon,

May 6—Hartol Products lowered the tank-car price of kerosene 1§ cent
to 43 cents a gallon at New York, \

May 7—S8ocony and Tidewater lowered the tank-wagon price of gasoline
14 cent in metropolitan New York.

May 13—8hell Petroleum Corp. advanced tank wagon and service
station prices of gasoline J}4-cent at Chicago. Other companies met
the advance. i

May 13—Standard Oil of New York lowered tank car prices of gasoline
14-cent at Rochester and Buffalo, N. Y.

May 18—A reduction of 2 cents a gallon in all grades of gasoline was-
posted by all major companies in Woods and Lucas counties, Ohio, follow-
ing a reduction by .an independent distributor. The new price level is
1914 cents, 1714 and 16 cents a gallon for premium, regular and third-
grade, respectively, all taxes paid.

May 19—Reductions of }{ cent a gallon in heating oil prices in New
York harbor were posted by major companies.

THE MAY FINANCING OF THE U. S. TREASURY

The Treasury devoted May to getting prepared for the
major undertakings which had to be carried out in June.:
It raised $50,000,000 net of cash each week through the sale-
of discount bills in excess of maturities. It worked out cer-
tain changes in procedure for handling subscriptions to
quarter-date offerings with the end in view of restricting
bids for new issues to bona fide offers to buy. The latter
regulations were of particular pertinence because of the large-.

hitized for FRASER
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scale financing that had to be handled in June in connec~
tion with payment of the soldiers’ bonus. .

The cost of money to the Treasury through the medium
of discount bills was on an ascending scale in May. The
$50,000,000 of 273-day bills dated April 29 were placed at a
discount of 0.089%. Bills of a like maturity dated May 27
were taken at an average discount of 0.200%, thus indicat-

“ing that the cost of 273-day money to the Treasury slightly
more than doubled during the month, The extra $50,000,~
000 of bills offered by the Treasury, in accordance with
Secretary Morgenthau’s announcement of April 27, bore &
common maturity date of Dec. 15. Even though each suc-
ceeding issue of these additional bills was of a shorter ma-
turity, the average discount became steadily larger. The
first of these extra bills, dated May 6, was sold at an aver-
age discount of 0.123%. Those dated May 27, with a life
of 202 days, went at 0.175%, discount.

In the last week of May the Federal Reserve Open Market
Committee met in Washington to discuss the June finanecing
and the plan for paying the soldiers’ bonus. After the com-
mittee meetings were over the Treasury made public a letter,
under date of May 27, which Secretary Morgenthau dis-

atched to the Presidents of the 12 Federal Reserve banks.

he letter informed the Reserve banks, as fiscal agents of
the Treasury, of certain changes in the rules applying to
Treasury offerings. The Presidents of the Reserve banks
were asked to “‘call the attention of subscribing banks and
any others concerned to the provisions made for announce-
ments of offerings and the submission of subseriptions.”
Three significant changes were made in the offering and sub-
scription procedure.

In the first place, the Treasury stipulated that the cash

deposit accompanying bids by any subseribers other than
banks must be 10%, instead of 5% as in the past, and the
deposits must be made ‘‘not subject to withdrawal until
after allotment and gayment in full for securities allotted.”
Thus the original bidder had either to pay up or forfeit his
deposit, and no assignment of allotments in & new 1ssue was
to be countenanced. ) i

Second, the Treasury requested the banks not to make
“unsecured loans or loans without collateral other than the
securities subseribed for’’ to cover original deposits by bidders
on Treasury issues.

Third, bidders other than banks were not permitted to
enter subscriptions except for their own account. It was
required that banks certify that they had no beneficial inter-
est in subscriptions entered for customers.

“The purpose of these provisions,” read Secretary Mor-
genthau’s letter, ‘is to provide for an equitable allotment and
distribution of securities to all classes of subscribers and the
cooperation of banking institutions to this end is requested.”
The objective mainly sought by these new provisions was
discouragement or prevention of large oversubseriptions for
new Treasury issues, which have long been regarded in
official quarters as giving Congress a false impression of the
state of the Government credit and as offering too strong
an encouragement to heavy governmental spending. It
was desired also to make impossible the operations of ‘‘free
riders,’’ who enter subscriptions for new issues but sell their
allotments to others before the time comes to pay for them.
In this way they scalp a small profit without at the same time
helping the Treasury to place its offerings.

Secretary Morgenthau gave out on Friday, May 29, the
announcement of the June 15 financing, for publication
June 1. The details of the offering will be more fully dealt
with in our next month’s issue. Briefly, the Treasury
offered $600,000,000 of 15-18-year 23/ % bonds and $400,-
000,000 of 1349, five-year notes, both for cash, and offered,
in addition, to accept in exchange for the new issues the
$686,616,400 of 1149, notes maturing June 15 and the $364,-
138,000 of 34 % notes maturing Aug. 1.

The details of the sales of Treasury bills sold on a dis-
count basis are given in the following tables:

Bills
Offered

Apr. 301936
Apr. 30 1936
May 7 1936
May 71936
May 14 1936
May 14 1936
May 21 1936
May 21 1936
May 28 1936
May 28 1936

Bills
Dated

May 61936
May 61936
May 13 1936
May 13 1936
May 20 1936
May 20 1936
May 27 1936
May 27 1936
June 3 1936
June 3 1936

Amount of
Offering

$50,000,000|
50,000,000
50,000,000
50,000,000
50,000,000

Subscrip-
Mature tions

15 1936

Dec.
Feb.
Dec.
Feb.
Dec.

Feb.
Dec.

223 days $94,599,000

93,918,000
187,941,000
125,607,000
140,735,000
161,330,000
131,565,000
148,465,000
146,415,000
134,960,000

202 days
273 days|
195 days
273 days

To Redeem
Maturing
Issue of—
$50,102,000
50,072,000
50,045,000
50,000,000
50,046,000

Bills
Offered

Apr. 30 1936
Apr. 30 1936
May 7 1936
May 7 1936
May 14 1936
May 14 1936
May 21 1936
May 21 1936
May 28 1936
May 28 1936

Subscrip-
tions

$94,599,000

146,415,000
134,960,000

'l 0.2189,

NEW SECURITY ISSUES AND

New financing in the domestic market for May showed
s pronounced decline in volume over that of April, but
exceeded the total volume of offerings for a like period one
year ago. . The largest. offering of the month consisted of

DIVIDENDS IN MAY
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$55,000,000 Brookl, Edison Co.,  Ine., consolidating
mortgage 314 % bonds of the 1936 series. This was followed
by a $30,000,000 issue of Standard Oil Co. (New Jersey)
25-year 3% debentures and $24,000,000 Cincinnati Union
Terminal Co. 1st mtge. 324% bonds, series D. Below we
give the larger offerings for May -

RAILROAD FINANCING

$24,000,000 Cincinnati Union Terminal Co.—Morgan Stanle
and Kuhn, Loeb & Co. on May 1 offered at 10234 an:
$24,000,000 1st mtge. 3
1971, and to be unconditionally guaranteed as to pring
interest and sinking fund payments, jointly and severally,
by endorsement, by seven proprietary railroad companies, as
sev_forth below:

Guaranly—These bonds are to be guaranteed, as to principal,
interest and sinking fund payments, jointly and severally,
by endorsement, in accordance with the terms of a guaranty
agreement dated July 1, 1930, and a supplemental guaranty
agreement to be dated May 1, 1936, by the following pro-
prietary raflroad companies: Baltimore & Ohio RR., Chesa-
%eake & Ohio Ry.. Cincinnati New Orleans & Texas Pacific

¥., Cleveland Cincinnati Chicago & 8t. Louis Ry., Louisville
% I%‘Iashvllle RR., Norfolk & Western Ry. and Pennsylvania

The properties of Cleveland Cincinnati Chicago & 8t. Louis
Ry. are held by New York Central RR. under a 99-year
lease, effective Feb. 1, 1930, under the terms of which,
among other things, the lessee assumes obligation to the lessor
in respect of its guaranty of these bonds.

$22,727,000 Chicago & Western Indiana RR.—Morgan Stanley & Oo.,
. Inc.: Brown Harriman & Co., Inc.; Edward B. Smith & Co.;
The First Boston Corp.: Kidder, Peabody & Co.; Field
o gflnson Corp.; Paine, Webber & Co. and
Harrls, Hall & Co. (Inc.) on May 22 offered at 102 and int,
$22.727.000 1st & ref. mtge. 4% %, series D, sinking fund

bonds, due Sept. 1, 1962. i

PUBLIC UTILITY FINANCING

$55,000,000 Brooklm Edison Co., Inc.—Morgan Stanley & Co., Inc.,
Kuhn, Loeb & Co., Blyth & Co., Inc., Brown Harriman &
Co., Ihc., Lazard Freres & Co., Inc., The Firsc Boston Corp.,
Edward B. Smith & Co., Bonbright & Co., Inc., Lehman
Brothers, and Clark, D & Co. on May 25 offered at
101}7:, and int. $55,000, eonsolldaclng mortgage bonds,
314 9, series of 1936, and due May 15, 1966.

25,000,000 Public Service Electric & Gas Co.—The company has sold
privately a block of $25,000,000 30-year 3% Ogi) nds.

laced $65,000, 3% 9% bonds

proceeds of the

& Co.,
interest
9% bonds, series D, due Mg{ 1,

pal,

t year the company p!
rivately with insurance companies. The
atest sale with $1,000,000 of the company's cash will be
used to retire on July 15, $26,000,000 of 4% bonds at 102}4.

22,000,000 Peoples Gas Light & Coke Co.—Halsey. Stuart & Co., Inc.,
Harris, Hall & Co. (Inc.), Brown Harriman & Co., Inc.,
Field, Glore & Co., Edward B. Smith & Co
& Co., Inc., A, G. Becker & Co., Inc., Lee
and Blyta & Co., Inc., on May 27 offered at
$22,000,000 1st & ref. mtge. 4% bonds, series D,
June 1, 1961.

11,000,000 Minneapolis Gas Light Co.—Offering of a new issue of
$11,000, 1st mtge. 4% bonds, series of 1950, of which
approximately $8,000,000 has been reserved for exchange for
the company's 1st mige. gold bonds, 414 % series due 1950,
or against prior sale, was announced May 19 by G. L. Ohr-
strom & Co., Inc. The issue has been over-subscribed. T
bonds are dated June 1, 1936, and will mature June 1, 1950.
That portion of the issue publicly offered—approximately
$3,000,000—was priced at 1025¢%. Tne proceeds of the
bonds publicly offered will be applied to the redemption of the
unexchanged 414 % bonds on July 1, 1936, at 103 ¥4 % of their
principal amount. Any excess cash proceeds realized from
the sale of the 4% bonds will be used to reimburse the com-
pany for betterments or extensions of its plant and property.

3,000,000 Long Island Lightin; Co.—The company has arranged to
sell privately a new series of 1st ref. mtge. 25-year ggld bonds,
to be known as series D 4% bonds in the amount of $3,000,000.
The purchasers, the New York Life Insurance Co. and the
Northwestern Mutual Life Insurance Co.,' have agreed to
take $2,000,000 and $1,000,000, respectively, at a price of
104, which will yield them approximately 3.75% on their
investment to maturity on June 1, 1961.

2,000,000 Minnesota Transfer Ry.—Public offering of a new issue of
$2,000,000 1st mtge. 33{ % bonds was made May 26 by Lazard
eres & Co., Inc., V’el -Dickey Co. and Kalman & Co.
The bonds, dated June 1, 1936, and maturing June 1, 1956,
were priced at 105.80 and int., wo yield about 3.35%.

71,726 shs. California Water & -Telephone Co.—An issue of 71,726
shares of 6% cumul. pref. stock was offered May 15 for. ublic
subscription by a banking syndicate headed by E. H. ollins
& Soms, Inc., and including Central Republic Co., H. M.
Byllesby & Co., Inc., and Banks, Huntley & Co. and William
Cavalier & Co. The offering price was $24 per share flat. .

INDUSTRIAL AND MISCELLANEOUS FINANCING

$30,000,000 Standard Oil Co. (New Jerlog)—-—An issue of $30,000,000
25.vear 3% debentures was publicly offered May 27 by a

syndicate headed by Morgan Stanley & Co., Inc.. The offer-
ing price to the public was 98. This lso&s):rt of a total issue
of $85,000,000, the remalnil;%‘sss.ooo. having been sold
privately by the company. he bonds are due June 1, 1961.

$10,000,000 National Steel Corp.—The corporation bas sold $10,000,000
of its first (collateral) mortgage sinking fund bonds, 33 %
series, to Kuhn, b & Co. and associates, who have Dl
the entire issue privately. The bonds are dated June 1, 1936,
and become due June 1,.1965. The proceeds of the bonds
will be used for capital expenditures in connection with
{:1 ro;reﬂems and additions to National's Great Lakes plant

etroit. i !

Brandywine Shares—A new issue—Brandywine Shares—
representing an interest in the common stock of Christiana
Securities Co., a holding company for Du Pont intorests, was
introduced May 25 with an offering of 200,000 Brandywine
Shares, each of such snares representing a 1-100th interest
in one share of Christiana Securities Co. common stock. The
offering was made by Craigmyle, Marache & Co. and Bond &
Goodwin, Inc., as selling agents. The shares were offered at
aporoximately $24 per share, the offering price belng deter-
mined by the cost of the underlying security. The an erlying
security is the common stock of Christiana Securities Co. ant
Brandywine Corp., the sponsor, advises that the cost of this
stock varies with the price of Du Pont common.

50,000 shs. Domestic Finance Corp.—Hammons & Co., Inc., New
York, on May 12 offered at $28 a snare 50,000 shares cumula- *
tive preference stock (no par), dividend $2 per share per annum,
Frederick) Stearns & Co. (Mich.)—Watling, Lerchen &
ayes, Detroit, on May 5 offered 13,250 shares of Barticlpnt-
. ing preferred stock (3100 par), 5% cumulative, at $100 a share.
/60,000 shs. Schwitzer Cummins Co. (Ind.)—Paul H. Davis & Co. on
May 12 offered an issue of 60,000 shares ($1 par) capital

stock at $16.50 a share.

95,000 shs. Bliss & L-ughlh., Ine.—Paul H. Davis & Co. of Chicago,

13,250 shs.

and Kalman & Co. of St. Paul, offered on .May 18 last 25,000
shares 5% camul. preferred stock ($30) at $33 a share.
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MUNICIPAL FINANCING

,500,000 Port of New York Authority, N. Y., 314% third series
Sice neral and refunding bonds awarded to Speyer & Co. of
ew York and associates at a price of 99.714, the interest
cost of 3.507% being the lowest at which the unit has ever
effected long-term financing. The bonds mature in 1976 and
are optional at a sliding scale of prices ranging from 103 on
March 1, 1941, to par on and after May 1, 1955. The bankers
reoffered the bonds at a price of 101, to yield 3.45%.

10,000,000 Colorado (State of) hlfhway fund anticipation warrants,
v maturing from 1939 to 1954 incl., purchased as 23{s at a
- price of 101.02, a basis of about 2.64 %, by a syndicate managed
gy Otis & Co. ; Inc., of Cleveland. Public reoffering was
made at prices to yield from 1.20% to 2.70%, according to
maturity.

Golden Gate Bridge and Highway District, Calif., 33/ %
. #{000:000 series C bonds purcga.sed by B?yth g Co., Inc., of San Fran-
cisco and associates and marketed on a scale of prices to yield
from 2.25% to 3.50%, according to maturity. The issue is

due serially from 1942 to 1971 inclusive. ;

,000,000 Mississippi- (State of) series A highway notes, due serially

9,000 - from 19: t.o( 1955 incl., purchased by a syndicate composed

. of A. C. Allyn & Co., Inc., of Chicago on a bid of 100.24 for

- 48, an interest cost of about 3.97%. Reoffered to yield from
1% to0 4.92%. !

,838,750 Cook County Forest: Preserve District, Ill., 4% series B

8 EB 0 refunding bogds, due in 1951 and optional starting Jan. 1

1946, purchased privately by A. C. Allyn & Co., Inc., o

Chicago and Stifel, Nicolaus & Co. of 8t. Louis, jointly,
Reoffered to yield 3.40 % to optional date and 4 % thereafter.

,000 O ‘L - District,’ La., 5% refunding bonds- due-in
R o 1 e e A 00, of Dallas a5 & rics of
. 101.27, a basis of about 4.95%.
* 2,622,000 Rochester, N. Y.[nbonds, comprising $1,500,000 134s, due
d

from 1937 to 1941 incl., and $1,122,000 28, due from 1937 to
1905%1 incl., awarded to George B. Gibbons & C

New York and associates at a dprlee of 100.05, a net interest :

.cost of about 1.87%. Reoffered to yield from 0.40% t02.10%,
according to interest rate and maturity.
.-2,250,000 St, Louis, Mo., 214 % Jefferson Memorial bonds sold privately
P "at par as’ follows: $1,800,000 to Stifel, Nicolaus Co. of
8t. ‘Louis and the balance of $450,000 to the Water Depart—
ment sinking'fund. The entire issue matures serially from
1947 to 1956 incl. The city failed to receive any bids on the
loan at the competitive offering on April 14 use of rumors
of prospective litbi%ation concerning the issue.
,100,000 Albany;: N.-¥X., bonds, including $1,770,000 2 %s, due seriall
Ad from: 15.’& t.oYl,fWB lilnol. and $330,000 28, maturing from 193
t0 1944incl. ;‘aw&rdedtoaﬁ account headed by the Bancamerica
Blair Corp. of New. York at 100.015, & basis cost of about
2.229%: Reoffered on a yield basis of from 0.40% to 2.60%,
- according to maturity:’ ik <
1,825,000 Monroe. County, N. Y., bonds were purchased by. Blyth
! 0., Inc,, and associates as 1.70s, at a price of 100.23, a
basis of. about 1.63%:  The 'bonds mature serially from
1937 to 1946’ incl., and were reoffered to yieid from 1.40%

: 102%. " o Tl
1,519,000 Boston Metropolitan District, Mass., 214 % bonds, du®
* from 1937 to 1961 incl., purchased by the First National Bank
N of New York and associates at a price of 98,75, a basis of
“ . about 2.61%. .- - T . :
1,500,000 Maryland ‘(State of) '3 % emergency ‘reconstruction bonds,
. due gerlally(rrom'1939 t0:1951 inel., awarded to E. B. Smith
: & Co.,.Inc., of New York and associates at a price of 109.78,
“iva basis-ef about .1.87%. Plced on the market to yield from
~10.90%: to 2%, according to maturity.

"1,400,000 Milwaukee County, Wis., corporate purpose bonds awarded

to the Harris Trust & Savings Bank of Chicago and associates
- a8 148 ‘a,E.a. price of 100.139, a basis of about 1.207%. Due

) - serially ffom 1937 to 1940 incl}; callable after July 1, 1938.
1,284,000 Middlesex County, N."J., improvement bonds purchased
" by the Banégmerk;a-Blair Corp. of New York and associates
as 3.10s 'at a. xﬁ}cg.,ntvt 00.15, a basis of about 3.08%. Re-

- offered to yield from 1,25 % t0 3.10 %, according to maturity.
1,254,000 Yazoo Mississippildelta Levee District, Miss., refunding
. *. bonds purth: I\;y a syndicate headed by the Whitney

_Bahk: pf NewOrleans. on a bid of par for $530,
3%s, due frogx 1937 to 1943 incl.; $280,000 314s, due from
1934 to 1947/and $444,000 3 Ys, due from 1948 to 1956 incl.
Interest cost basis about 3.40%. . .

1,044,000 Houston, . Texas, bonds awarded to Lazard Freres & Co.,
s i Inc., of New York and other as follows: $874,000 23{s, due
. from 1939 to 1956 incl:, sold at a price of 100.14, a basis of
about 2.74%:;-$170,000 E}I}ﬂ brought a prcie of 100.14, a
basis of -about:3.24%. " These latter mature from 1940 to
1956 incl. Public reoffering of all of the bonds was made
at prices to yield, according to coupon rate and date of ma-

turity, from 1.50% to 3%. g 5
Fort Collins;, Colo., wafer: works refunding bonds sold
privately to.an.account headed by the International Trust
Co. of Denver.. . .
ichita Falls ‘' Independent School District, Texas,
funding bonds purchased at par by the State Board of

11,000,000

1,000,000
ducation.

Changes in dividend declarations in May are numerous and
are: mostly of a’ favotdble nature. The following table,
divided into two sections, namely, ' Favorable Changes” and
“Unfavorable Changes,”” gives theé more important of the
changes: ) '

. ' .. FAVORABLE CHANGES i

Americai Chicle Co.<-Dividend on the no par common stock increased
from 75c. a share to.$1 a share, payable July 1, 1936.

American Machine & Metals, Inc.—Dividend on the no par capital
stock increased to 15c. a share, payable July 1. This compares with an
Initial dividend of 10c. a share paid on April 1, last.

American Surety Co.—Semi-annual dividend on. the capital stock in-
creased from $1 a share to $1.25 a share, payable July 1, 1936. ‘

American Trust Co. (San Francisco)--Initial dividend of 40c. a share
on the common stock, payable-June 15, 1936, .

A. P.' W. Properties, Inc.—Initial dividend of 30c. a sharé on the $10
par class B stock. The dividend is payable Oct. 1 or such date thereafter
as may be determined, provided that by Oct. 1 fall rental shall have been
paid to the company by the A P, W. Paper Co., Inc., under the lease,

Associates Investment Co.—Extra- dividend of 25c. a share and a quar-
t.erlg of 37 }4c. a share on the no par.common stock, both payable June 30,
1936. This compares; with a disbursement of 25c. a share made on
March 21 last. . 3 B L

Baltimore Radio Show, In¢.—Initial dividend of 25c. a share on the
common stock, payable June 1, 1936.

Beattie Gold Mines—1Initial dividend of fiye,cents a share on the common
stock, became payable June.1, 1936.: - .. . .

Brandywine Shares—Initial quarterly dividend of 17¢. a share has been
astat‘blishec_i for the newly formed Brandywine Shares; payable June 30,
-mext. . g . oo L E ) .

Brazilian Traction, Light & Power Co., Ltd.—Dividend of 30c. a share
declared on the common stock, payable July 15, 1936. This wiil be the
first dividend to be paid since Sept. 1, 1932, when a stock dividend of
‘2% was distributed. S

Bullard Co.—Dividend resumed on the common stock b{ the declaration
‘of 25c. a share, payable June 30, next, ' This will be the first payment
~,onl ghis issue since June 30, 1930, when a dividend of 40c. a share was
paid.

i
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Canada & Dominion Sugar Co., Ltd.—Extra dividend of $1 a share in
addition to the regular quarterly dividend of 37!4c. a share on the
common stock of no Sa.r value, both payable June 1. An extra of 50c.
‘was paid on Dec. 2, 1935.. .

Coca-Cola International Corp.—Dividend of $4 a share on the no par
common stock, payable July 1, 1936. This compares with $2.40 paid on
April 1, last.

Columbian Carbon Co.—S8pecial dividend of 50c. a share in addition to
the regular quarterly of $1 a share on the common (v. t. ¢.) stock of no
par value, both dividends were paid on June 1, last, A special of 40c. a
share was paid on Dec. 2, 1935. ’

Commercial Credit Co.—Dividend of 75 cents per share on the common
stock, par $10, gayable June 30. Dividends of 6214 cents per share were
paid on March 31 last, Dec. 31 and Sept. 30, 1935.

The directors on May 28 also unanimously decided to recommend to
stockholders that, if it should be necessary, the certificate of incorporation
be amended and the authorized number of shares of common stock be in-
creased so that thereafter a stock dividend of 20% will be declared on the
common stock issued and outstanding on a date to. be fixed by the direc-
tors, but not later than Sept. 10, 1936, and be payable to common stock-
holders on a date to be fixed by the directors, but not later than Sept. 30,
1936, and that, after the Eniment of said stock dividend, current divi-
dends on the common stock shall be continued at the increased rate until
further action of the directors. ’

Commercial Investment Trust Corp.—Stock dividend of 20% on the
no par common stoc’s became payable June 1 last. A regular quarterly
cash dividend of 90 cents 1pefr share was also declared on the common
stock anah]a July 1 to holders of record June 5. The company stated
that the dividend meet,ing was held earlier than is custo: to _enable
delivery of the stock dividend prior to the usual record date for the cash
dividend. Stockholders will receive the July 1 cash dividend on the

- additional shares issued as a stock dividend. |

Consolidated Investment Trust—Semi-annual dividend on-the capital
stock increased from 50c. a share to 60c. a share, payable June 15, 1936.

Crosley Radio Corp.—Dividend on the no })ar common stock increased
from 25c. a share to 50c. a share, payable July.1, 1936.

Crowell Publishing Co.—Extra dividend of 25c. a share in addition to a
regular quarterly of 50c. a share on the no par common stock, both
Payable June 24. )

Crown Drug Co.—Initial dividend of 10c. a share on the (25c. par) com-

| mon stock, payable June 10, next.

Crown Zellerbach Corp.—Dividends of $1.50 a share on account of

-accumulations on the series A and series B $6 cumulative preference
.8tocks of no par value, both were payable on June 1, last. Previously,
a dividend of 75c..a share was paid on March 1, last.

Crow’s Nest Pass Coal Co., In¢c.—Dividend on the capital stock increased

: from $2a share to $3 a share and became payable June 1, last.

Cutler-Hammer, Inc.—Extra dividend of 25c. a share in addition to the
regular quarterly dividend of like amount on the no par common stock,
both payable June 15, 1936. :

Dairy League Co-Operative Corp.—Initial dividend of 83 3-10 cents a
share on the 5% cumulative preferred stock, payable July 1, next.

Detroit Paper Products Co.—Extra dividend of 5c. a share in addition
to the regular t}unrterly dividend of 6{c. a sh. on the new common stock,
both: payable June 10, 1936. : : ‘

Dictaphone Corp.—Dividend of $1 a share on the no par common .stock
was paid on June 1, last. This compares with 75c. a share paid on
March 2,, last. T,

Diversified Investment Trusts, Inc.—Dividend on the $1 par, common

-8tock increased from 3 cents a share to 5 cents a share, payable June 25

next. i N

Dixie-Vortex Co.—Initial dividends of 6214c. a share on the $214 cum,
conv. class A stock, no par value, and 374c. a share on the no par,
common.stock, both payable July 1.

Dominion & Scottish Investments, Ltd.—Dividend of $1 a:share on
account of accumulations on the 5% cum. red. preference stock was paid
on June 1, last. A dividend of 25¢c. a share was paid on March 2, ast,
and Dec. 1 and Sept..1, 1935. .

(E. I.)°du Pont de Nemours & Co.—Extra dividend of 70c. a share in
addition to the regular quarterly dividend of 90c. a share on the com-

-mon stock, both payable June 1y5 1936. - :

Electric Controller & Mfg. Co.—Dividend on the no par common stock
increased from 50c. a share to 75¢, a share, payable July 1.

Electrolux Corp.—Bxtra dividend of 10c.-a share in addition to the

~regular quarterly dividend of 40c. a share on the common stock, both
payable June. 15, 1936. ,

Equitable Office Building Corp. — Dividend resumed on the no par
common stock by the declaration of 10c. a share payable July 1.. This
Tepresents the first payment since July 2, 1934, when a like amount was
distributed.. . ' ; = ;

Fajardo Sugar Co.—Initial dividend of 50c. a share on the new common
stock was paid on June 1, last. . 2 :
Ferro Eanamel Corp.—Dividend on the no par

from 20c: a share to 25c. a share, payable June .

Florsheim Shoe Co —Extra dividend of 25¢. a share on thé no par class A
common stock in addition to the regular quarterly dividend of like amount:
also an extra dividend of 1214c. a share on the no par class B common
stock along ‘with the regular quarterly of like amount. -All dividends will
be paid on July 1, next., S

Foresight Foundation, Inc.—Initial special dividend of 10c. a share on
the $1.25 non-cumulative class A capital stock, Payable June 15 next. .

General Candy Corp.—Extra dividend of 15¢c. a share in addition to the _
regular quarterly dfs’bursement of like amount on the class: A stock, both -
payable June 20, 1936. ) e A

Godchaux Sugars, Inc.—Dividend of 50c. a share on the class A stock,
ﬁ:yable July 1 next.' This will be the first payment to be made on this

ue since Jan. 1, 1932, when a simi.ar amount was distributed.

Goderich Elevator & Transit Co., Ltd.—Extra dividend of 15¢. a share
in addition to the regular semi-annual dividend of 25c. a share on the
no par common stock, both payable July 2, 1936.

Goebel Brewing Co.—Extra dividend of 10c. a share in addition to the

. ‘regular quarterly dividend of 5¢. a share on the common stock, both
.payable June 30 next. . i : .

Greyhound Corp.—Initial quarterly dividend of 80c. a share on the com-
mon stock, payable July 1 next. ' " oy

Hazeltine Corp.—Dividend of 75c. a share declared on the no par capital
stock, payable June 15 next." In: previous quarters dividends of 25c. a

; 'share had been paid. ' .«* " B B e W }

‘Hercules Powder Co.—Dividend on the no par common stock increased

' . from 75c¢. a share to $1:25 a share, payable June 25 next.

Intérnational Nickel Co. of Canada, Ltd.—Dividend on the no
common gtock increased from 25c. a share to 30c. a share, payable
June 30, 1936. o e

International Vitamin Corp.,—Initial dividend of 10¢. a share and an
ext,rta of 2)4c. a share on the $1 par capital stock, both payable July 1

©.mext. .. e sy G ) S A

Intertype Corp,—Dividend on the no par common stock increased from

" 20c. a sh. to 25c. a sh., payable June 15 next. : : )

Investment Corp. of Philadelphia—Extra dividend of 50c. a share in
addition to the regular quarterly distribution of like amount on the no

i _Dar common stock, both payable June 15, 1936. - : %,

‘Kansas Oklahoma & Gulf:Ry.—Dividend on the séries C 6% non-cum.

: pre‘fv. sto«ik increased fron} $1 a sharé to $3 a share and became payable

 onJunel. " Sy b LT | ;

. Kennecott Copper Corp.—Dividend on the no par common stock in-
creased from 25¢. a share to 30c. a share, payabte June-30; Gir =, o s,

Key Co.—Initial dividend of 25c. a share on the common g_boclg. payable

May 15, 1936.
capital stock in-
1936, -

common.stock increased
;8, 1936.

Lake Shore Mines, Ltd.—Quarterly dividend on the
creased from 50c. a share to $1 a share, payable June. 15, 1 S .
(R. G.) LeTourneau, Inc.—Initial dividend of 25c. a share 6n the com- -
. mon stock, payable June 1, 1936, . .

Lehigh Portland Cement Co.—Initial dividend of $1 a shate on the new
4%’ cum. pref. stock, payable July 1, 1936. o
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Locomotive Firebox Co.—Dividend of 25c. & share was paidfMay 1 last

on the no par common stock. This was the first payment made since
“Dec. 1, 1934, when a similar dividend was paid.

Lunkenheimer Co.—Dividend on the no par common stock increased from
12}4c. a share to 25¢. a share and was paid May 15 Tast.

(R. C.) Mahon Co.—Initial dividend of 50c. a share on the new preferred
stock, payable July 15, 1936. i

Masonite Corp.—Extra dividend of 25c. a share was declared on the no
par common stock and became payable May 25 last. J

McKenzie Red Lake Gold Mines, Ltd.—Initial dividend of 3c. a share
on the common stock, payable June 15 1936. - o

Mesta Machine Co.—Dividend on the common stock increased from 50c.,
a share to 75c. a share, payable July 1 next. 2

Michigan . Steel Tube Products Co.—Dividend on the new common:

“stock increased from 19c. a share to 25c. a share and becomes payable

June 10, next. - - g : 4

Monarch Machine Tool Co.—Dividend of 25c. a share on the commnon
stock, payable June 1,-1936. This compares with a quarterly of'.15c.’
a share and an extra of 5¢. a share paid on March 1, last. % -

Monroe 'Loan Society—Inijtial dividend of 8c. a share on the cominon
class A stock of no par value, payable June 1, 1936. 2 -

Morse Twist Drill & Machine Co.—Dividend on the capital sto¢k in-
creased from $1 a share to $1.25 a share and became payable May 15,

1936. L . S

Motor Wheel. Corp.—Dividend on the common stock increased from
20c. a share.to 25c. a share, payable June 10, next. - |

Muskegon Piston Ring Co.—Extra dividend of 25c. a share in addition
to ‘the r ar quarterly of like amount on the common stock,  both
payable June 30, -1936.. - ’ §

Muskogee Co.—Dividend on ‘the no par common stock increased from
20c. a share to 35¢. a share, payable June 15, next. _

(F. E.) Myers & Bros.—Extra dividend of 25c. a share in addition to the
r ar quarterly of 50c. a share on the no par common stock, both pay-
able June 30, next. Gl

National Standard Co.—Extra dividend of 25c. a share in addition to a

ar quarterly dividend of 6214c. a share on the common stock; both-
payable July 1, next. )

National Transit Co.—Dividend on the capital stock increased from 35c.
a share to 40c. a share, payable June 15, 1936.

Neisner Brothers, Inc.—The directors have reconsidered the declaration
made on May 11 of a quarterly dividend of 25c. per share on‘the no
par common stock, and will pay instead, a dividend of. 37%4(:. a share
according to an announcement made on May 12. The dividénd‘will be
paid on June 15 to holders of record May 29. Previously, regular divi-
dends of 25c. per share had been distributed each three months from
March 15, 1935, to March 14; 1936, inclusive. In addition, the extra

_dividend of 50c each was paid March 15, 1935. The March 15, 1935,
distributions were the first made on the common stock since Jan..1, 1931,
when a regular quarterly dividend of 40c: per share was paid. . N

Nevada-California Electric Corp.—Dividend of $3.75 a share on the 7%
cum, pref. stock, payable June 15. This is in full payment of all accumu-
lations on this issue. : =i

Niagara Share Corp. of Md.—Dividend of 10c. a share on the class B
common stock, payable July 15, 1936. This will be the first-cash pay-
g}e(z‘uibma&cs on this stock since January, 1933, when 10c. a share was

stributed. i R
oranda Mines, Ltd.—Dividend of $1.25 a share on the no par common
stock, g:rynble June 30. This compares with $1 a share distributed in
. December, 1935, .. BN 3t g B nasy 4 W)

Ohio 0il Co.~Dividend on the no par common stock increased from 15c.
a share to 25c. a share, payable June 15, 1936. i

Packard Motor Car Co.—Dividend on the no par common stock increased

.- from 10c. a share to 15c. a share, payable July 1, next, v

Parker Rust-Proof Co.—Quarterly dividend of 37 }4c. a share on the new
common stock of $214 par value, became payable Juné1, last ;

° The dividend rate on the new $2.50 par common stock is
to that on the old stock., . TN )

Peabody Coal Co,—Dividend of $2 a share on account of accumulations
on the 6% cum. pref, stock was paid on May 25 last. This was the
first dividend paid on this issue since Nov. 2, 1931, at which time a
regular quarterly of $1.50 a share was distributed. . + -

Penn Valley Crude Oil Corp.—Initial quarterly dividend of 1234c. a
share on the 50c. cum, class A stock of no par value, payable July 1, next,

Pa"torolheum Explorat_lgﬁnf l:nl:‘.i'EE:g.m‘dzlgicdend ltl)f 10c. a lslham in addition
to the regular quarterly dividend o . & share on the capital stock,
both” payable June 15, 1936. ° : ? ! pv o

Pfaudler Co.—Extra dividend of 50c. a share in addition to the regular
}:Jua.rcerl £ _;'lévidend of $1 a share.on the common stock, both payable

v 1, 1936, s :

Pl mol'}th Oil Co.—Dividend of 25c. a share on the common stock payable
}une 30, 1936. This will. be the first distribution made since March 30,
1935, when a regular quarterly of 25c. a share was paid. '

Prentice-Hall, Inc.—Extra dividénd of 20c. a share in addition to a
requlat quarterly dividend of 50c. a share on the common stock of no par

. value, both were payable June 1,.1936. ol

Pressed Metals of America, Inc.—Dividend on the no par common stock
increased from 25c. a share to 37}4c. a share, payable July 1, next.

Pyrene Mff' Co.—Special dividend of 20c. a share on the common stock,
payable June 15 next, A similar special disbursement was made on Aug. 15,
_1955, being the first payament made since Aug. 1, 1931, .

Radio Corp of America—Initial dividend on the outstanding shares of the
corporation’s new $3.50 cum. conv, lst pref. stock at 874c. a share,
payable July 1, 1936. : : ]

Rich Ice Cream Co.—Extra dividend of 25c. a share in addition to the
regular quarterly dividend of like amount, on the common stock of no par
value was paid May 1,1936. . - . ° .

Royal Typewriter Co., Inc.—Dividend of $7 a share on account of
_accumu’l'mons “on the 7% .cum.pref.. stock, Dagable June - 1, next,
A dividend of $34 a share was.paid on Dec., 24, 1935. ;

Sagamore Mfg. Co.—Dividend of 50c.-a share was paid May.1 on the
capital stock, This ‘was the first payment made since Aug, 1, 1934,
when $1 a share was distributed,: . N :

Seaboard Commercial Corp.—Initial quarterly. dividend -of 13%c. a
share on the 514 % cum. pref. stock, payable June 30, 1936.

Seaboard Oil Co. of ‘Del.-——Quarterly dividend of 25c. a share on the

'equivalent

no par common: stock, payable June 15, 1936. - This compares with a |

. dividend of 15c. a share paid on March 14, last. .
Shell Transport & Trading Co.,; Ltd.—The company has declaréd a
* dividend 0F17}£% for 1935. against 1214 % for 1934."
Shell Union: 0il Corp.—Dividend of $1.37%¢ a share on the 51 % cum.
conv. pref. stock, payable July: 1, 1936. his marks a resumption of
dividends on this issue after a five-year lapse, the last previous distribu-
tion of $1.37 ¢ a share was made on July 1, 1931. - :
Sherwin-Williams Co.—Initial quartérly dividend of $1.25 a share on the
new 5% cum, pref. stock, series AAA par $100, was paid on June 1, last,
(William) Simon Brewing Co.—Extra dividend of 2c¢. a share in addi-
tion to the regular .quarterly dividend of like amount on the capital stock
were paid on:May 31, last, -0 e fad, Hene e
South: Penn Oil Co.—Extra dividend of 2214c. a share in addition to a
Segu]ngoquarper[y of 37%c. a share on the capital stock, both payable
une 30. iy

Southwest Consolidated Gas Utilities Co.—Dividend ‘on the common | ! i b : X
. .| its " margin. requirements are too stringent.
St. Joseph Lead Co.—Dividend on 'the ca.pit,a.lﬁssock increased from 10c.’ rorin

stock increased from 25c. a share t0:50c. a share, payable June‘l,,

a share to 20c. @ share, payable June 20, 193 ; 1
Standard Oil Co. of Calif. (Del.)—Extra dividend of 5¢. a share
tion to the regular quarterly dividend of 25c, a share en the no

mon._stock, both payable June 15, last, .. . . bk g T :
Standard Oil Co. of Ind.—Extra dividend of 15c¢, a share in addition t6 the'
regular quarterly dividend of 25c. a share on the common stock,- both’
payable June 15,:1936.; " . J b
Standard Oil Co. of New Jersey—Extra dividend of 25¢. a share in addi-
tion to a regular semi-annual dividend of 50c, a share on the capital
stock, both payable June 15, 1936.

Thomf(ison Products, Inc.—Dividend resumed on the no par common
stoc] the declaration of 30c. a share, payable July 1 next. This will
be the first distribution to be made on this issue since Jan, 2, 1932, when
a regular. quarterly of 30c. a share was paid.
Title Insurance Corp. of St. Louis—Dividend on the common stock
ﬁeased..!rom 12}4c. a share to 25c. a share and was payable May}29,
dast. .

Transue. & Williams Steel Forging Corp.—Dividend resumed on the

i _ilggléar;cqmmon stock by the declaration of 15c. a share, payable July 1,

i s @2 s

‘Twin Disc Clutch Co.—Dividend on the no par common stock increased
! from 25c. a share to 50c. a share, payable July 1, 1936. - -
| Underwood Elliott Fisher Co.—Dividend on the no par common stock
. increased from 62}4c. a share to 75¢c . a share and is payable June 30, next. '

United States Gypsum Co.—Dividend on the common stock increased
from 25¢c. a share to 50c. a share, payable July 1, next. - {

Union Carbide & Carbon Corp.—Dividend on the-no par common

- stock increased from 50c. a share to 60c. a share, payable July 1.

"Utah Copper Co.—Dividend on the no par common stock increased from
50c. a share to 65c. a share, payable June 30, next, ° A )
Veeder-Root, Inc.—Extra dividend of $1 a share in’addition to the regular
quarterly,dfvidend of 50c. a share on the-commonfstock of no par value,

both were paid on June 1, last. .

Ventures, Ltd.—Initial dividend of 2}4c. a share on the common stock,
payable July 2, next. .

Vick Financial Corp.—Dividend on the capitalFstock
7%4c. ashare to 15c. a share, payable June 20, 1936,

Waldorf System, Inc.—Dividend on the no par common stock increased
from 1214c. a share to 20c. a share, payable. July 1.

Ward Baking Corp.—Dividend of 75c. a share on account of accumula~
tions on the 7% cumul. pref. stock, payable July 1, 1936. This compares
with 50c. a-share paid on this issue in each of the 11 preceding quarters,

Wentworth Manufacturing Co.—Initial dividend of 30c. a share was
paid in the common stock on May 1, last. : 5 T s

Westvaco Chlorine Products Corp.—Extra dividend of 10c. a share”in-
addition to a regular quarterly dividend of like amount on the no par

- common stock, both become payable on June 1, last.

Wilcox-Rich Corp.—Dividend on the class “B'" stock, no par value,
increased from 3(0c. a share to 45¢. a share am} became payable May 15,

: 1936.

Wisconsin Investment Co. (Del.)—Initial dividend of 10c. a share on the
common stock, payable July 1, 1936.

UNFAVORABLE CHANGES . .

Boston Wharf Co.—Semi-annual dividend on the common stock reduced
from $1.50 a share to $1 a share, payable June 30, next.

Cushman’s Sons, Inc.—Dividend of 87 }4c. a share on the 7% cumulative
preferred stock was paid on June 1, last.. Previously regular quarterly
dividends of $1.75 a share were distributed. . -

Langley’s, Ltd.—The company announced that it will not pay the dividend
on the 7 (ﬁ, cumul. conv. red . pref. stock, which was due May 15, 1936.
Dividends have been paid regularly since May 15, 1934. :

Lindsay Light & Chemical Co.—Dividend on the common stock reduced

-from 10c. a share to 5c. a share and became payable May 25, last.

Monroe Chemical Co.—Dividend en the no par common stock decreased
from 3714c. a share to 25c. a share, payable July 1, next.

Northern Pipe Line Co.—Dividend of 15c. a share on the capital stock,
payable July 1, next. - This compares with semi-annual dividends of 25¢c.
a share distributed from July 1, 1932 to and including Jan. 2, last. The
July 1, 1932 dividend was the initial payment on this class of stock.

Parker Wolverine Co.—Dividend on the common stock decreased from
37%4c. a share to 25¢c. a share and become payable June 1, last.

Purity Bakeries Corp.—A dividend of 10c. a share was paid June 1, last
on the no par common stock and compares with 25c. a share distributed
on March 2, 1936.

U._S. Industrial Alcohol Co.—Dividend on the no par common stock

increased from

decreased from 50c. a share to 25¢. a share, payable July 1, 1936.

Whitaker Paper Co.—Directors decided to take.no action on the payment
of a dividend on the common stock at this time. Previously régular

quarterly payments of $1 a share were made from July 1, 1935 to and -
b J

including April 1, last.
COURSE OF THE STOCK MARKET DURING MA Y, 1936

The stock market in May distinguished itself in two ways.
First, prices resumed the rise, dating from the spring of
1935, that was so emphatically interrupted in April. "Second,
the volume of trading fell to a new low for the last fourteen
months or since March, 1935; for a May, dealings were at
a slower pace than had been seen in more than 10 years.

Turnover amounted to 20,613,670 shares, compared with
39,609,538 shares in' April and 30,439,671 shares in May,
1935. In spite of the slump in dealings in May, though,
volume for the year to date, amounting to 239,325,393
shares, was the largest for the comparable period since 1931.
The trend of prices was upward, except for a slight interrup-
tion in the third week, throughout the month. The average
of 50 stocks compiled by the New York “Times’” showed
a rise of 5.42 points for May, compared with a loss of 5.45
points in April. The net advance in the average for the
first five months was 8.12 points. The same quietness
which markeéd dealings in the stock market extended to the .
bond market, where transactions in obligations listed on the -
New York Stock Exchange were the smallest for a May in '
more  than ten years. Offerings of new bonds also. fell
considerably under the volume of the preceding months.

The tendency in stock market circles was ‘to credit the
new margin regulations, which became effective on' May 1 -
with a large share of the responsibility for the drying up of
the wells of stock activity.- Whether the brokerage com-
munity was correct in its analysis of the stock market
situation in May was at least debatable. - Nevertheless, on
May 29 the Board of Governors of the Stock Exchange
requested member firms to supply  comparative data on
margin accounts on March 31, April 30 and May 29 and to
state. the number of accounts restricted by failure to main-
tain a'55% margin and the number of unrestricted accounts.
The New York “Times” said-that it was believed that the
figures would “be used by the Exchange to demonstrate to
the Board of Governors of the Federal Reserve System that -
The new
margins took-effect after the stock market had experienced
a sharp decline in April. While the new regulations did not

|| require that margins on accounts outstanding as-of May 1

be brought up to the new standards, they did prevent such
acéounts' from making additional purchases until the new
and highér margins were conformed to.- Private estimates

of the number of accounts brought into the restricted zone
by the April decline ran into high figures. S 7
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On the side of business, the stock market had a diet of
favorable reports on which to feed. Manufacturing opera~
tions normally taper off in May with. the passing of the
spring peak in activity, but the recession this year has been
apparently less than usual. While the stock market was
falling rapidly in April, the business index of the Federal
Reserve Board was advancing from 93 in March to 100,
based on 1923-25 equalling 100. A further advance for May
was forecast. The showing of the automobile industry
continued to be good, with the President of General Motors
estimating that the corporation’s sales for May would prob-
ably mateh the April total,“which:was the largeést in its
‘history for that month. The seasonal peak in steel output
was reached in the week ended May 2—or several weeks
later than usual—at 71.29% of capacity.

In addition to the new margins, the stock market had to
contend with continued uncertainty and tension in Europe,
heightened by the crisis in France; the forced imposition
of lower rail fares in the eastern area on June 1; a declining
trend in farm prices, and much skirmishing in Congress over
the tax bill. The odds with which the market had to
contend were enough to explain the April decline in prices
and the May decline in volume, even if margins had been
unchanged, some observers claimed. .

As to the fluctuations in individual stocks, United States
Steel was at its lowest May 4 at 5414 and at its highest
May 27 at 6154, with the close May 29 at 61}4. Steel pre-
ferred was at its lowest May 20 at 118 and at its highest
May 29 at 12714, with the close on the latter day the same,
Amer. Tel. & Tel. rose from 1495¢ May 2 to 16635 May 26,
with the close May 29 at 1653, Amer.
12414 May 1 to 131} May 12, with the close May 29 at
128. ~ General Electric was at its lowest May 4 at 3514 and
at its highest May 27 at 3774, with the close May 29 at
371%. Allied Chemical & Dye rose from 17914 May 4
to 199 May 29, with the close on the latter day the same.
Westinghouse Electric & Manufacturing moved up from
10214 May 4 to 11874 May 27, with the close on May 29 at
117.  Consol. Edison Co. of N. Y. was at its lowest May 4
at 2814 and at its highest May 27 at 3333, with the close
May 29 at 32%{. In the railroad list, New York Central
was at its lowest Ma.i{4 at 31 and at its highest May 27 at
3634, with the close May 29 at 353{. Del. & Hudson rose
from 3714 May 2 to 4214 May 27, with the close May 29 at
41. VUnion Pacific moved up from 12014 May 4 to 128

© May 27, with the close May 29 at 12714. Southern Pacific
was at its lowest May 4 at 2814 and at its highest May 27
at 3414, with the close May 29 at 33%. Baltimore & Ohio
rose from 16 May 4 to 19 May 18, with the close May 29 at
1815, Ches. & Ohio moved up from 5414 May 1 to 58
May 29, with the close on the latter day at 5734. Southern
Railway was at its lowest May 4 at 1314 and at its highest

- May 27 at 1654, with the close May 29 at 16,

The bond market for May inclined toward higher levels
with some irregularity in evidence, particularly among the
lower grade securities.. During the month new high levels
were established in corporate issues of the better grade and
moderate improvement in the medium grade classification
was 3150 noted. . Foreign bonds for the month were rather
mixed. -

In the following table we show, as usual, the fluctuations
for the month in the different issues of United States
obligations, and a eonsiderable number, likewise, of domestic
corporate and foreign government bond prices.

Range During May, 1936
Highest

118.3 May 21
108.8 May 21
113.10 May 21
111.19 May 20
108.20 May 21
104.30 May 21
105.20 May 22|
108.26 May 21
109.9 May 25|
106.13 May 22|
106.15 May 21
109.4 May 20| 109.1
107.30 May 29
102.12 May 21| 102.3
103.26 May 21
102.13 May 21
104.20 May 20
103.14 May 21
1/104.1 May 20
1/102.17 May 21
2(103.7 May 21
2(101.29 May 21
2'101.25 May 20

Government Bonds -
Lowest |

117.19 May
107.16 May
112.20 May
110.29 May

108.16 May
108.26 May
105.18 May
105.17 May
108.23 May
107.7 May
101.23 May
103.3 May
Treasury 23s .30 |101.24 May
Fed'l Farm Mtge 3148-1944-1964| 1048 |104.6 May
3. . 1944-1 102,22 May
103.17 May
102.6 May
102.15 May
101.8 May
101.4 May

B G b bt p ek bt 5 G0 B B bt i et B i i OO

102.16

Home Owners’ L'n 33 ser A.1952 5
234 93 101.10

2148 serles G 101.9

Opening
Price

May 1
1936

Foretgn Bonds Range for May, 1936

Lowest ) Highest

99%4 May 4(100% May 5[ 100
4| 9974 May 22
8/1064 May 28
May 6
1% May 28|
y May 2
1/113} May 8|
11{177 May 1
May 8(177 May 18
29}% May 22| 3334 May 1

223 May 15| 26 May 27|
10134 May 1[103} May 28
110  May 4[111}§ May 21
62 May 4| 6556 May 7

Argentine (Govt) 6s ser A.._1957
5%8 1962

- German (Rep) 7s stamped.. . 1949
German Gov't Internat'l 5}4s
Stamped. 1965
New South Wales (State) 581957
Queensland (State) ext 7s...1941
Rome (City) ext 6}4s 195

Can moved up from'

Opening
Price
May 1

Range for May, 1936
Highest

1936
893, 943 May 11
71 74% May 7
1137 115} May 15
Baltimore & Ohlo 1st gold 45.1948 108 May 15
Convertible 4148 1960 72 May 27
Bost & Malne 15t 58 ser A-C.1967 121 804 May 15
950 11234 May 27
126}4 May 20
Chesapeake Corp 58.... 1947 130} May 29
Chic Milw 8t P & Pac b8 A..1975| 18 21  May 27
Chic & N W 4%s serles A...1949 13 May 18
C C C & 8t L 4}4s serles E_.1977 95 May 27
Erieref & impt 58 of 1927....1967 77% May 27
Great Northern gen 4}48 E._1977 101 May 1
INCent CSt L& N O 5s-_..1963 May 6
Internat Paper 58 ser A & B.1947 May 28
Kan City Sou ref & impt 58..1950 May 29
Lehigh Valley (Pa) cons 48..2003 May 6
Liggett & Myers Tobacco 7s.1944 35 May 4
Mo Kan Tex cum adj 58....1967 573 May 29
New York Central conv 6s..1944 113  May 26
NYC &St L4}sser C....1978
NYNH& H st ret 4)4s_..1967
N Y Ont & Western ref 4s_ __1882

Railroad and Industrial Bonds

Lowest

Allegheny Corp coll trust 58.1944
Amer & Forelgn Power 58...2030
Atch Top & 8 Fe gen 43 1995

‘Warner Bros Pictures 6s

Western Maryland 1st 4s__ . .1952 1003{ May 16

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

1936
20,2!3,070
- 160,832,000
23,565,000,
16,013,000
200,410,000

1935
30,:39,871
188,534,000
33,781,000
61,840,000

284,155,000

1934
25.:;35,680
179,247,000
40,015,000
65,480,800

284,742,800

Month of May

Stock sales—No. of shares

Bond sales (par value)—
Rallroad and miscell. ..
State, munic. & foreign..
U. 8. Government

Total bond sales

Jan.1to May 31—
Stock sales—No. of shares
Bond sales (par value)—

ad and miscell. ..

104.%13,954
260,918,000
76,643,500
39,456,400

377,017,900

239,1:25,893 102,211.960 196,:77,187

1,289,691,000| 868,026,000(1,212,883,000| 787,155,900
State, munie. & forelgn| 147,227,000/ 165,087,000 315,557,500 310,831,000
U. 8. Government 130,904,000| 378,489,000( 263.664,600( 236,954,700

‘Total bond sales 1,567,822,0001,411,602,000'1,792,105,100'1,334,941,600

VOLUME OF BUSINESS ON THE CURB EXCHANGE

215,239,599
$

1934
4.103,382 6,5;82.783 4,.’;13,864
48,231,000 116,614,000 89,092,000
Foreign government. .. 1,459,000 1,115,000 3,271,000
Foreign corporate 994,000 970,000 1,585,000
Total bond sales....| 50,684,000| 118,609,000| 93,948,000
Jan. 1 to May 31—

Btock sales—No. of shares
Bond sales (par value)—

1936 1035 1933

12,601,139
99,326.000
gﬁsoslooo

107,054,000

Month of May

Stock sales—No. of shares
Bond sales (par value)—

69, 203,559
407,272,000
Foreign governmel 4 8,777,000
Foreign corporate. 5,508,

Total bond sales....

20,&34,768 34,%35.211 28.209.498
367,183,000
15,683,000
18,891,000

401,757,000

7,915,000
5,201,000

522,765,000

18,478,000
14,869,000

532,003,000

421,557,000

THE MONEY MARKET DURING MAY, 1936

The new influx of gold which started in the closing days of
April, gained considerable momentum during the month
of May, and, including the usual receipts of newly mined
domestic and scrap gold, resulted in an increase of the
monetary gold stock by about $175,000,000. This was the
largest monthly gain since last year and it carried the total .
gold holdings of the country to a new peak of $10,388,-
000,000. As the month closed, further considerable gold
engagements abroad were reported, largely as a result of
foreign devaluation fears engendered by the impending
change of government in the principal gold bloe country.
Partly as a result of the renewed influx of gold and in part
due to the further disbursement of Government funds ac-
cumulated in Reserve bank deposits during the March tax
period, excess bank reserves showed a further recovery rising
over $200,000,000 to $2,900,000,000, or within $410,000,000
of the all-time high record of $3,310,000,000 reached in the
early part of last December. While the volume of security
loans showed some reduction, this development was neu-
tralized by an increase in other loans, largely in consequence
of a gain in business borrowings. Actual Government fi-
nancing during the month was confined to four weekly sales
of each $100,000,000 of Treasury bills providing $200,000,000
of additional -funds, because of the new practice of the
Treasury, instituted on. May 6, of selling each week $50,-
000,000 more bills than matured. On May 27 the Treasury
announced plans to raise $1,000,000,000 additional cash on
the regular June refinancing date, besides refunding the
June 15 and Aug. 1 maturities totaling over $1,000,000,000.
Bills bought in the open market declined from $4,684,000
April 29 to $4,299,000 May 27, while industrial advances
which stood at $30,319,000 April 29. increased slightly to
$30,462,000 May 27. Total member bank reserves rose
steadily from $5,506,314,000 April 29 to $5,747,228,000 May
27. Notwithstanding the continued abundance of funds,
the call money rate on the Stock Exchange on May 11 was
advanced to 1% as compared with the previous figure of 34 %.
While this change was generally aseribed to special causes,
such as the larger cost of handling loans under the new
margin regulations, the rise, nevertheless, was followed by a
general stiffening of rates on short-term obligations, with the
rate for 273-day Treasury bills moving from an' average of
0.09% during April to 0.20% during May. Long-term
yields, on the other hand were inclined to further recede,
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with the average rate of Treasury bonds moving from
2.36 to 2.329,.
CALL LOANS ON THE NEW YORK STOCK EXCHANGE

Low High Renewal
% 174 May 17.__
Saturday May 18...
May 19._.. 1
% May 20... t 1
% May 21___ 1
% May 22_.__ 1
% May 23__. Saturday
% May 24___| Sunday
Saturday 1
Surllday

1
1
1

Renewae Low High

Suxllday

MRRRR
B

May 9.._
May 10_..
May 11...
May 12_ ..
May 13_ ..
May 14_ .
May 15. ..

May 25._..
May 26.... 1
May 27... 1
May 28... 1
May 29... 1
Saturday
Sunday

May 30...
May 31...

Pt ok otk ot
okt et et

1
Saturday

Time loan rates on' security collateral, in line with call
money rates, were also marked up 14 % to 114 % for all ma-
turities. As heretofore, the rate retained a largely nominal
character as, due to the further decline in stock trading, few
new accommodations were sought and transactions were
again confined to the renewal of existing obligations.

DAILY RECORD OF TIME LOAN RATES

Rates on Mized Collateral
30 Days | 60 Days | 90 Days |4 Months | 5 Months
1 1 1 1 1 1

Satur|day
Sun|day .

6 Months

gt ot
ot ok ot ok
otk o ot ok
Tt o ok
okt o ok ot

m
1
=
=
5

ﬂ____
SRS
Sas
IFISSES
IR
BRI
S
IR
i e
FRRSES
s s
XXEXS

1 e
XXX
ot
UK
Itk et
N XX
1ttt
RRXXX
P ot et ok o
MRRXRX
Yttt o ot
HREEX

wm,
e

May 28.
May 29..
May 30..
May3l....

S
fadia
SRR
i
RIS
it
TIRRS
i
IRIRIS

ot ot 1t ot
BPRRXXX

e
=
]
g

day
Sun|day

Commercial paper continued to meet with active demand.
However, in view of the sparse offerings, actual trading was
restricted, with sales of prime four-'to six-months paper at
the previous rate of 34 % representing the bulk of the business
done. Choicest names  of longer maturities when at all
available a,ga,in brought a rate of 349, while shorter ma-
turities held at 149%. Under date of May 13, the Federal
Reserve Bank of New York announced that returns received
by the Bank from commercial paper dealers showed a total of
$173,700,000 open market paper outstanding on April 30,
as compared with $180,200,000 on March 31 and $173,000,-
000 on April 30, 1935.

RATES FOR MONEY AT NEW YORK

Week Ended—
May 16 | May 23

May 9 May 30

Call loans on Stock Exchange:
Range for week (mixed & indus. coll.)
Week’s average (mixed & indus. coll.)
Time loans (mixed & indus, collateral):

&
e
2

%@ %
R

st 1t e ot ot et
RExxx

Six months.
Commeroial paper:
Double and single names:
Prime 4 to 6 months %
Good 4 to 6 months 1

it e e
RRRRRx ™

=
=

l%

-
[

Rates for bankers’ acceptances showed no change from their

previous low levels. Seasonal influences in conjunction with
the continued lack of demand for trade accommodations of
this type, resulted in a further shrinkage of outstanding bills.
The total for the latter, according to the usual survey of the
acceptance market published ‘by the American Acceptance
Council on May 28, was given as $343,694,299, as compared
with $359,004,507 March 31, and $413,372,771 April 30.
In making public the figures, Robert H. Bean, Executive
Secretary of the Council, pointed out that with one exception
all types of acceptance financing felt the effect of the decline
during April. Acceptances created for the purpose of fi-
nanecing American imports went off $2,177,219, export ac-
ceptances declined $5,215,730, the volume of bills created
to finance goods stored in domestic warehouses were less by
$8,095,924 and acceptances to finance domestic shipments
within the United States went off $858,444. A slight gain
of $1,318,988 was seen in the volume of acceptances based on
goods stored in or shipped between foreign countries and a
small reduction in dollar exchange bills was unimportant.
There is nothing surprising in the drop of acceptance volume
at this time. In every year the volume of bills goes off in
the late spring and early summer months and in this par-

ticular year there is the added difficulty of a continuing lack
of den and for commercial credit of this type. A reduction
in the total seasonal volume, before the fall demand begins,
to as low as $250,000,C00 would not be surprising, particu-
larly as the demand for credit for the two important classifi-
cations of acceptance financing, namely, imports and exports,
shows no promise of improving for several months to come.
The accepting banks remain as the principal holders of
bankers’ acceptances. As of April 30 these banks held off
the market $142,627,690 of their own bills and reported a
volume of bills of other banks amounting to $166,970,576 a
total of $309,598,266. There was no change whatever dur-
ing the month in the rates for bankers’ acceptances which
continued to be quoted at 3-16%, bid and 149, asked for 30-
day, 60-day and 90-day bills, at 1{% bid and 3-16%, asked
for 120-day bills and at 3% bid and 5-169%, asked for bills
running 150 and 180 days. The New York Federal Reserve
Bank, in its “Monthly Review’’ discussed conditions in the
ma:}'ket_fqr bankers’ acceptances as follows:

Activity in the bill market during May remained at the
low level that has prevailed for some time past, and dealers’
buying and selling rates also were unchanged. A further
decline of $15,000,000 reduced the volume of bills outstand-
ing to $344,000,000 on April 30. Additional declines of $8,-
000,000 in domestic warehouse credits, $5,000,000 in export
bills, and $2,000,000 in import acceptances accounted for the
past month’s decrease. Accepting institutions held a total
of $310,000,000 of bills on April 30, while all other holdings
amounted to only $34,000,000.”

PRIME BANKERS' ACCEPTANCES

Call Loans ;
30 Days | 60 Days | 90 Days | 120 Days | 150 Days | 180 Days
Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask

-4 R ] 316-14 Y6
Saturday
Sunday
e 4
<]
316—14
Rt
31634
Saturday
Sunday
-1
6= 14
-3
]
Y625
Saturday
Sunday
36— 1
36— %
he-2%
e 1%
-1
Saturday
Sunday
R lme]
36—
he-24
Y624
36-1%
Saturday
Sunday

%516

316-3%
S6-3
-4
Y635
]

36-44
Y624
361
31624
Yo i

%516
¥%~S1
%~%16
%516
%516

36— 2
31614
316~1%
-3
e 1

Che Y
-4
614
3614
36-14

%516

3614
Mol
3%
316-3%
Y634

3e-2%
M35
]
645
-3

]
K]
he— 1%
Sie—14
-1

36-3%
316-34
3163
he— Y
e

THE RETURNS OF THE FEDERAL RESERVE BANKS—-
BROKERS’ LOANS IN NEW YORK CITY

Reserve deposits of Federal Reserve banks increased
$240,912,000 in the period from April 29 to May 27. = A rise
in demand and time deposits with member banks, calling
for increased reserves, held the expansion in excess reserves
in this period down to $210,000,000. As of May 27 member
bank excess reserves stood at $2,900,000,000, representing
an increase of $590,000,000 from the March low. The
total on the Iast statement date in May was $410,000,000
under the record high of last December.

The two main sources of the increase in member bank
reserves were the gain of $167,000,000 in the stock of mone-
tary gold and the $135,026,000 deline in the Treasury’s
deposit with the Federal Reserve banks. In May the move-
ment of gold to this country from Europe wasresumed. The
flow began on April 24, two days prior to the preliminary
elections in France, and grew to large proportions after the
results of the May 3 voting in France showed a decided swing
to the Left. - Small amounts of gold were received from Hol-
land, England, Canada and India. - As the gold arrived it
was bought by the Treasury out of funds on deposit with the
Reserve banks. The Treasury reimbursed itself for its

“outlay on gold to the extent of $120,202,000 by the deposit

of additional gold certificates with the Reserve banks.
The Treasury’s balance with the Federal Reserve, which
had amounted to $1,146,565,000 on March 25, stood at
$544,183,000 on May 27. :

The third largest contribution to member bank reserves
was the decline of $39,000,000 in non-member deposits and
other Federal Reserve  accounts. Foreign central bank
deposits with the Federal Reserve decreased $28,863,000,
largely because of the transfer of $30,000,000 of deposits
from the system to member banks by the central bank of
Norway in the week ended May 27, in preparation for the
redemption of a bond issue of that amount of June 1. There
were few, and relatively unimportant, offsets to these addi-
tions to member bank reserves. Federa,l Reserve credit in
use was $6,000,000 lower, causing a decrease of a like amount
in ‘bank reserves.. The volume of currency in circulation
increased $43,000,000 from April 29 to May 27, and Treas-
ury and national bank currency declined $7,000,000, the

(Continued on page 113)
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New York Stock Exchange

MONTHLY AND YEARLY RECORD

_ RANGE OF BOND PRICES DURING MAY 1936 b
Bond Sales © 1936 701985 Stock Sales 1936 1935

$200,410,000 $284,166,000 | May ' 20,613,670 30,439,671
1015 567 822 000 1,411,602,000 Jan 1 to May 31 239,326,893 102,611,960

NOTICIL‘—-Oash and, deferred delivery sales are disregarded in the month’s range, unless they are the only transactions of the month, and when
selling outside of the regular monthly ranga are shown in a tootnot,e in the month in which they occur. No account is taken of such sales in computing
the range for the year.

" The tables on pages 18 to 40 furnish a complete record of the tr&ns&ctlons on the New York Stock Exchange during
May, 1936, and the range since Jan. 1.  They need no extended introduction, as they are self-expla.natory The tables
embrace every security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list.
The black-faced letters in the column headed ““Interest Period’’ indicate in each case the month when the bonds mature.

In aceordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying bonds
are at a pnce to which acerued interest must be added. The exceptions to the rule are income bonds and bonds on which
interest is in default. - This method of quoting bonds became effective Jan. 2, 1909. Quotations after decimal point repre-
sent one or more 32ds of a point.

Sales in BONDS Price PRICES IN MAY RANGE SINCE JAN. 1
May } Jan. 2
Value N. Y. STOCE EXCHANGE 1936 May 1 May 29 Lowest Highest Lowest Highest

$ . IBid Ask|(Bid Ask|Bid Ask| Sale Prices Sale Prices - Sale Prices Sale Prices

U S GOVERNMENT BONDS
616,000, 'l‘reulur'y 4%:&.---.-06 15 1947-1952 115.7 Sale 117.24 117.27|117.26 Sale |117.19 c . o 8 Apr. 15
Registered..ccccana

A
Tren.ury 3%5-._- -.Oct 15 1943-1945

May 21
Feb. 19

A

A

J

J : . 3 May 21
J % o 4 May 5
M8 £ ; z . :

M 8

J D

518,000 'l‘r:uury 48.ee...-.Dec 15 1944-1954
0 i iy

151,000|Treasury 33s.......Mar 15 1946-1956

Registered

l‘reuury 3%--.....Jllno 15 1943-1947 108. 17 Sale
3

Tren;uq 38.....--Sept 15 1951-1955|M S((103  Rale

Treasury 38-......June 15 1946-1948 3 D||103.1 Sale
Registered.
Trﬁuwry 32‘

Treasury 38........Mar 15 1941-1943
'l'ren':ury 3}{-._.....June 15 1946-1949

Treasury 3%8.......Dec 15 1949-1952
' Registered..aaa.n [
Treasury 3%s. g11 108.18 Sale . y 108.5 3 109.12
Reglotered 108.34 . 108.27

Treasury 33/3...-- <Apr 15 1944- 1946 105.16 Sale.. R 4 2 1 9(]105.12 . 107.30

Registered
1,991,000|T'reasury 2%s... -Mar 15 1955-1960|M 100.1 Sale
100 - Sale

B
Registered. =

S|/100.31 Sale

S|

2,000
1,260,000 Trenury 2%8s.... .Sept 15 1945-1947

Trensury 2%!......Sept 15 1948-1951
Registered. ..

M
5

Federal Farm Mortgaaa Co:p—
3%s we=-Mar 15 1944-1964|M S
Regi d... %
B0ivicanaina meneaaMay 15 1944.1949|M N
Regi d.. i
38.ccnanucans eanwadan 15 1942-1947|3 )

591,000, . 2}%s --.------.----Mﬂl' 1 1942-1947|M 8! 102.8 Sale (102.10 Sale

1,248,000/ HHome Owners Mtge Corp— .
1,000/ 3s Series A--...--..Mly 11944-1952|M N 102.16 Sale 102 28 Sale
1,441,000 Registered. . e .
23{e Series B. F A
Registered...
2%s 8eries Gamrnnonanna..1942-1944{F J 101.9 Sale |101.18 Sale

FOREIGN GOVT. & MUNICIPAL'S

Agricultural Mtge Bank (Colombia)—|"
*S f 6s Feb 1935 coupon on....1947
S £ 6s Apr 15 1935 coupon on..1948

Akershus (Dept) extl Ss.........1963

eAntioquia (Dept of) Col 7s A...1945
Ollxurn-l s f7s ser B--.-.-_-._lub

lsf7sserC 1

OExtennl ef7ssexrD

*7s 1st series

*7s 2d serles,
0| *7s 3d serles.

Antwerp (City) extl loan 58|
000/Argentine Govt public workse 6- .1960)
Argentine Nation (Govt of)—

Sinking fund 6s of June 1925..1959

RBxtl s § g 68 of Oct 1925 1959

Sinking fund gold és ser Amees19

External 1ste f és ser B ......1938

20 /
Sale

Sale
.Sale
Sale
Saé«;i
Sale
Sale
Sale
Sale 99% May

Sale | 993 May
Sale
Sale
Sale
Sale
Sale

St
333

o
R oo oon

—
Pk ok ok D bk NS

@
OO D0
wamxxm

o
PN N

PRI XX

—
xxoooocoooocmomoc
e

5555'3
Gm“‘:
NN

=}

100/ May 29
100 May 8

100% May
100 May
100%% BIaY
100 ° May
100}/ May
May

Sale 1 Mny
1003 9 100 May
Sale Sale Mmy 41 997 7’ May 22

&8
°X
e
o
3

RA
Ne
ngz:uzbu bl »»»uhuug)&j

-

Qx@OGG

Extl s f 6s (Sanitary Wotk-)--.l’cl
Public Works ext s f ¢ 6s..May l%l
210,000 Public Worksexts f 514s. . . 196

For footnotes see page 30.
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JuNng, 1936] . N.Y.,STOCK EXCHANGE—BONDS 19

. ‘ 4 e et o]
a)\l?avm BONDS RE : ‘ PRICES IN MAY |  RANGE SINCE JAN. 1
Valug N. Y. STOCK EXCHANGE May 1] May 29 * Lowest Highest Highest

$ Forelgn Government (Continsed) _r i Ask Ask| Sale Pri Sale Prices Sale Price
220,000| Australia 58 0f 1935.......-July 15 195 gale [106 Sale [1 s Erices
8 External loan 5s of 1927._ -198 Sale Sale
465,000 External g 4o of 1928_ Sale Sale

Austrian Govt s £ 78 14 Sale | 92 93

*Bavaria (Pm State) extl 6 32 | 20% 25
25 108 Sale
Sale
Sale [113
Sale

[3:1]
External 8 f 68.cnrccrnan==
External s 78 oo ... P
Stablilization loan 7s

Bergen (Norway) extl 58....

0| *Berlin (Germany) s f 6}4s.

*External sinking fund és.

00]|+Bogota (City) ext g 8s... -

0|*Bolivia (Republic of) s { 83

*External sec gold 7s

+Extl sink fund 7s.

19 May 23|
19 May 26
13 Jan. %

. 29
130

BRI

Brisbane (City) s f bs....
Sinking fund gold 5s -
20-year 8 £68.c.cuncncncnnnnan
Budapest (City of)—
¢6s June 1 1935 coupon on
Buenos Aires (City) 68 B 2.
External a f g 6s soriex C-2 Apr 1960
External ¢ f 68 series C-3_.0ct 1960
*Buenos Atres(Prov)ref.ext’ls 168 1961

*E 18 £6358

ETEBCE |
{ ay a;
103% 107 102}‘5' May 4{104 Mag 1013 Feb.

35 37% % 30% M
" Sale 92% Ja.gy
4 9814 M

104~ Jan.

38% Jan.
99 14 Ma.r.
100

Z ww
~IC00 ODIORILI 00— 00 =T
=

>>nnC0ud UrrnndOQUawZ2000wu2Z20cud>w?uw

Readjustment 4}4-4%s
Refunding s f 4}{-4%s
Extl readjust 43£s-45(s_
Extl s f 4}4-4%{ $ bond
39% external s £ $ bond
' o e 13 " sale || 14 14 143 M 143 13 7
14, s July coupon off_. ale ay 4 Ma 18 3 Jan. 2 r. 26
220,000 - *S f 7}5s May coupon off 13%..17% 1434 May y 13 Jan. 16/§ Feb 14

18,000/ sGaldas Dept of (Colombla) 735s-194¢ 93 10% 104 M 10% May 13|| 9% Apr. 27 J
Canada (Dom) Gold 4 1960 gale 1097 Moy 10 ¥ My {nsﬁ ﬁpn. ol108”% Mar. 24
3 ar.
1o 2

65 May 26
671 May 29
45% May 29

611 May
391 Apr.

=) uz>hq;q‘= Fr ] hﬂg‘gl—;pu—gh:ph;gg—- Y ¥4
= 2 3 g
»
=

Ze  wZOPwm

011 Ma,
45% any 27

6 Mar. .

Jan.

City 1954
*Cauca Vlll(ll.p ol Col)- f g 7}5-19“
0|*Cent Agric Bank (Ger) 7, 1950
*Farm Loan s f 68 -
*Farm loansfés -
*Farm loan és series A
*Chile Republic exts f ¢ 78
*External sinking fund g 68 .. 1960
*External s f gold és Feb 1961
onym.m.uu Jan 196
*Extl s f 68 lnt ctis
*Extl ¢ fund 6
eExternal sinking fund 66-....1963

*Guar s f gold 63{s

*Guaranteed s f gold 6s_ 6

+Guaranteed sinking fund u..l%l
+Chilean Munic Loan 7s 1960

+Colosine (Germany) & f 6}4s ...-I9§0
Colombia (Republic of)—
*6s April 11935 coupon onOct 1961
%68 Jan 1 1935 coupon on.Jan 196]
(0| *Colombia Mtge Bank 6148 1947
*Sinking fund 7s of 1926 1
+8inking fund 7s of 1927
Cog:nlngen external 5o ...
1d 448, 9
+Cordoba (Clq) external o f 7s..1957

*Externals { 78 Nov 15 1937

,00! *Stamp
69,000|Cordoba (Prov, Argen 7s.
Costa Rica (Republic)—
210,000{ *7s Nov 1 1932 coupon on
17,000|Cuba (Rep of) 5s of 1904
58 ext debt Ser A of 19!
4348 external loan..
30-yoar s f 534 195
*Public Works 5}4-._-Juno 30 1945,
ndi (Dcpt G
*External s 164 19
Czechoslovak (Rop of) extl 8s...1951
Sink fd 8s ser B 1952
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72  May 22 75/§ May 5 ay 22

29 May 16' 313 May 20|| 35 Jan. 3
993 May 27,101 = May 6|| 993 Jan.
1000 May 4:100% May 28
B A g
May ay .
Sale % 50" May 2| 5755 May 18|| 37% Jan.

Do
=T

Mar,
100/ I\'Iay 22
101 Ma.y 20
57% May 18

i
o
.-.

alg(; 815334 4 101 ;I;gs/ 10414 M % %gy s 19) 1(1)2% '{r‘m'
g a.y ay eb.
100% 102 |[{10434 98% 1043 May 5| 98% May 19 105% Feb.

Denmark 20-yr external gold és 1942 105% Sale 1043 d 1053 May 20||{104}{ Feb. 3[106}4 Jan.
- Simr b lg,llﬁ Bals 1 5 M 1017‘ May 13 1005 Feb. 111102 yan. 7
origme bt i e v s pianbe haioteun ey
eStam extd to Sep 4: 381 May 25| 481£ Feb.
Dominican Republice {534s - !
Tat ser 5358 of 1926 592 63 69 12| 67  Jan. 6] 71 - Apr.
2d series sinking fund By,
*Dresden (City) extle f 7¢
WR1 Salvador (Rep) st o f 8sA__1948
_ *Certificates of depollt---.

(R
land (Rep of)
External sinxing fund 634
eFrankfort (City cf) o f 6348
French Repuhllc 7}5. ltamped._l%l
1941

o
v \- bpz EECET 3

177 172 Sale 8 Mar. 6
pogi d...... 19 § a169%8ale May 8|1761¢ May 5||171 May § 177 Feb.
"3 year 554 stamped ! 2514 8¢ Salo | 2294 May 15} 26 M o7l 2236 May 15| 2914 Jan.
*514s unstamped 196! 26)% 2813 21 }j Sale ZOA Ma}yr' 20 Ma.y 20 = May 2 23% Feb.
OGen;n;:n Republlc 7s stlmped-_l9:3 (0] 39 B 30 Sale | 2014 May 22 33/§ May 1 ggys %}ay 22 3034 Jan
Gené):n Pp‘;l:hmﬂ',‘“" B:';” 25% Maly 23| 28% May 4 : 14 May 23| 34" Jan.
¢(Cons an 8 ser p 3
Gz Giunict pality o) - 27314 May 29| 3516 May 8|| 273 May 23| 45} Jan.
*83 Unmatured coupons on.._1954 98 3 99 Jan. 16/106 Feb.
g Ao T A s o 10634 107 ; Sal 1043 May 1063 May 15/{10%; . 30
+Greek Govt secured 78--.-..... 1 8 % 34 allSé/May LIk~ Sany » 1,
o8 1 eccured éa 5515 she | S8y “31%| 293 M 813 May 14
ale a; ay
25,000] *6s part pald 351, 28%)| 2558 28% 28" May 11

22,000|Hatti (Rep of) 6s series A 94|l 9414 95 | 96 Sale 9614 May 14 . 10| 97 Mar. 24
*Hamburg (State) és 1946 1 ) 5 ?
;IH:-I:IQII::II ((&lg)) extl n%l 7)4-.-:9.23 %84S %g %:5% %g% %3 2 Song ey 210 DIRg 3 %24 Fe;)r. 248x
|Helsingfors
Hn:u;f}ﬂnn Conlel\:unlclpal Loan— Hos 10534 106 110334 106 106 o B
s unmatured coupons on..1945 2 i 1 M 7 May 26| 30 Jan. 22
¢7s unmatured coupons on.... 1946 g 28% 32,33% }g{% %8 %6 1% M:i'r 0  May 15 32%4 Jan. 3
*Hungarian Land M.ge 7348 A_.1961 15 21 534 Feb. 11| 253 Feb. 11
oS f 7)4s series B. 1961 | 15 19% 455 Mar. 3| 26 Mar. 5

For footnotes, see page 30.
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'STOCK EXCHANGE—BONDS

PRICES IN MAY RANGE SINCE JAN., 1
May 29 Lowest Highest Lowest Highest

1

FOREIGN GOV'T (Concinded) i Bid . Ask| Sale Prices | Sale Prices || Sale Prices | Sale Prices

Hungary (Kingdom of)— |
*714s February coupon on-....l‘)“ 40% 50 | 41  May 28| 42}4 May 38 Jan. 45 Apr.
Irisb Free State external 5s 1960, 2 11234 116 114 y 11{{1127% Ma.y 28 115 J.
ttaly (Kinadom) extornal 8 f 7a. 1951 833 Sale || 70 75” Salo | 69% May "11 76 6034 Jan.
¢

563 Sale 67  72%
51 54 64  Sale .
9914 Sale 9714 98 Apr.
8914 Sale 8415 Sale 5 3|| 78  Apr.

25% 2614 3214 Sale | 30% May 1 32}{ May 26 9] 324 Apr,
3214 32 | 107" "263| 24 May 14| 25" May 7 May 14 31§J§’n.

3,000 *7'%4s Unmatured coupons on 1950 1003 102 Sale | 98 . May 29| 98 May 29

148,000{*Medellin (Colombia) 63§s 1 4 8% May 9% May 15
4,000|*Mexican Irrig Assenting s f 4 }s 1943 478 6% 14 4} May 27 414 May 27|
OMexlco(ll S)external 5s of 1899£ 1945|Q J 10
¢Assenting 5s of 1899 1945 ! 73 May 27
10,000 *sAcaracing ba tacte, 3 6| 75 May 26

BONDS
N. Y. STOCK EXCHANGE

I Interest
Period

00|Itallan Cred Consortium 7s ser A 1937, 8314 Jan.
External sec s f 7s series B 53  Feb.
Japanese Gov extl s f 614s
329 '000[  Extl sinking fund 534s..
Jugo-lnvl- (State Mtge Ba
19,000 7s Unmatured coupons o
10,000 OLelpzm (City) external s f g 1--!947
Lower Austria (Province of)—

=
“ = mb M= -Tw
2 0 »2 Zrwant>pr

5
eAssenting 4s of 1 6 4% May 27) 5 May 4
sAssenting 4s of 1910 5  May 23 May 13
®*Asventing 4s of 1910 e sl 434 May 20| 4} May 22
**Treas 60 of *13 assent (l-m) 1933)3°°3
**Small 5% May 6| 5% May 6

Milan City (Italy) ext loan 6}$s..1952{]A O 59} May 1| 64 May 7
Minas Geraes (State of, Brazil)—
*614s September coupon off___1958|M S§|| 1 1544 16% May 17 17/ May 14 19 Teb. 28
*614s September coupon off. ..1959|M 6 1 17 6 May 14 ;

*Montevideo (City) sfg 7s. 463 51 May 12 ;g May 0

21,000] *Ext s ¢ g 6s series A 6 473 2 May 15 . 4874 Mar, 12

139,000|New South Walesexts f ¢ 5s...1 102 .. Sale [|102 10234 10134 Ma,y 1 103% May 28]|1003% Mat. 16110314 May 28
119,000| External s f ¢ 5s 19 1033¢ May 2 101" Mar. 13]10334 May 28
60,000|Norway 20-year ext s f 6s.Aug 15 1 10614 Sale [[105215 1 106 1¢ 10455 May 18|1 104( May 18 1073 Jan. 8
73.000| 30-year external s f 6s. Aug 15 1 F A||10614 107 10634 1072|106 ~ May 21 107 Ma 4[1057%% 41108° Apr.
182,000] 40-year ext s f 53¢s... June 15 1965|J 99'531100/§ 99293, May 25/100'! zMay 1
285,000| . €xternal ¢ f Ss. M 101 101 1017% May 29
250,000 Extl sinking fund 4}4s 10114 ! 101% May 29
3,000] - Municipal Bank ext s f 58 1 10214 10214 7% 1 102% May 29|
) 2634 Sale || 22 1 24 1814 May 21 Ma.y 11
58,000(Orlental Development és. . S 8414 Bale || 7. 8 7 % y 29|| 783 M 863 Feb.
80,000 1 deb 5i4s 80 Sale || 72 7514 Sale 76/ May 19 pr, 30 8214 Jan.
202,000{0slo (City) 30 yoar o f és. 1023 Sale ! 10214 Sale 102}/ May 29 102% May 1||10: Jan, 6[104°" Jan.

22,000/Panama (Rep) external 5}¢s 1953|J D106  Sale 104 7% Sale 104/ May 29 105V May 1i{104 = Jan,
18,000{ *Extls f 58 ser A, May 15 1963 M NJ|| 65% 67 77 811 82 6/ May -9 May 13|| 67 Jan.
220,000 ) I udaa Sale | 623{ May 5| 74% May 14| 58 Jan.
Pernambuco (State of)—
43,000]  *7s September coupon off. ... 1947|M 8 7 1 15% 15% 15% May 2 254 Jan. 3
39,000/*Peru (Rep) Secaf g 7s.. 4 5 17 3 16% 43 May 23
325,000/ *National loan ext s f ¢s J 12 P 1 0% May 25
139,000/ *National loan ext s £ 74 2
,000|Poland (Rep of) g 6s..
246,000 Stabiliz loan 7e of 5 ay
316,000( External s f 8s 94 " Sal 72  May 25

12,000 634 1 5% 17 May 13
16,000 s 17 1634 May 3
14,000|Prague (Greater City) 7}4s 1952, 100 103 |(10024 1 100~ 103 99/ May

29,000/ *Prussia (Froe State) ext sf 6}4..195 ¢ 18  May 19 ay
76,000 *S £40ld 68.uucuu...... P, 1953 28 28% % 8 May 2214 May

14,000|Queensland (State of) ext s f 7s..1941 11 111}4 y 4[111% May 21 11234 Apr. 16
11,000| 25-year extl s f S Feb 15 1947 (] OS‘V 110 ~ May 13||1 J 3(111 ar. 7
7,000/ *Rhine-Main-Danube deb7s ser A1950) 3558 45 3 l 271 May 27% May 15 » 20| 38 Jan. 11

Rio de Janeiro (City of)—
16;2 May 13| 184 May 4 2| 21 Jan. 27
1414 May 1624 May 19) . 193¢ Jan. 28

22'% May 25% May 22 . 251 Mar. 26
15% May 1715 May 28| . 17 Jan. 28
193 May 1 Mar. 10

,% 2014 May 5 Jan 2oy Apr. 28

32,000] *8s April coupon off..... - 1946 Sale
101,000| - *6}4s August coupon off...... 1953 Sale
Rio Grande do Sul (State of)—

*8s April coupon off.

#7s May coupon off..

*7s June coupon off._.
Rome (City) external 8 f 6 y 655% May 7, 54% Ja.n 3,67 Apr
00|Rotterdam (City) ext s f 6s .. N||110° 120 115 May 6(115 May 6[112 ~Jan. 122% Feb. 13
Roumania (Kingdom of, Mon )

*7s August coupon off, 24 Bale 26% May 12| 2234 Jan. 2834 Mar, 27

*Saarbruecken (City) s f és 25 30 30 25 Mar. 27 Jan. 9
Sao Paulo (City of)—
*8s May coupon off...........1952|M N| 17 5 2 18% May 1734 Jan, 23 Mar. 12
*6}4s May coupon off 1957|M N 12;‘ 15% 1A . 17% May 1434 Jan. 193§ Mar. 9
San Paulo (State of)— 3
*¢83 July coupon off, 22 23 Fale Jan. 29
*8s July coupon off... 19 20 21 22 May 27 . 23
¢7s' September coupo: M 15 20 2 19% May 21
*6s July coupon off.. 15 38 1% May 16% May 25 %g
75 Mar,19
6934 Mar. 20
33Y Jan. 24

May
3234 Jan.
5~ Jan.
325 Jan.

2314 Jan, 2974 Jan.
2314 Jan, 29 " Jan. 2

IOttt DDt bk
OROOMD Bl
EE WS S W

—

-

g 0|A O 8
1,01 °S-nt- Fe Prov (Arg Rep) extl7s -luz M 8| 611¢ 74% .65 65 M, 2| May
22, 1000 cmae 68 57 g 58 May

20,000/ *Saxon Pub Works(Germany)7s_1945|F A £ 36 26 May
3,000] *Gen ref guar serial goid 6 3§s.1951|M N 33 } 26 May
32,000/|*Saxon State Mtge Inst 7s 1948)J D|| 32 36 5 2744 May

5,000 *SFR6M8. oooea o ... Decl 946 p 263 May
Serbs Croats & Slovenes (Klngdom)—
64,000 *8s Nov 1 1935 couponson.. 4 % 2614 May
52,000| *7s Nov 11935 coupon on_ e 2 6 25/ May
126.000|Silesia (Prov) extl sink fund 7; 958 g Sal : 9| 63 May 3635 May 29 75  Feb,

7,000|*Silesian Landowners Assn 6s.._1947|F A 2 37 373% 1| 40 May 12{| 33  Mar. 12| 51% Jan.

13.000(S (City) ext 15 yr 6s......1936|M N||163 160 162 May 11{{158 Mar. 31/166
Styria (Province of)— =

2,000| *7s February coupon off 96 93 9 9114 May 28 May 13| 9334 Mar. 11
40,000|Sydney (City) s f ¢ 534s. i 10415 May 28| 100% Jan. 2810414 May 28

38,000{Taiwan Elec Pow 53{e. 82 83 74 (74 S 78/ May 22
Tokyo City loan of 1912 1 6913) 6 é ;9/3 lﬁay 28

»
W00 W S1I00NNNIND. o)
[

—

3
NSO DI = bD
Pt D e ek

May

External o f 5148 guar X

00[*Tolima (Dept of) extern -1947
Trondhjem (City) 1st ext g 515a__1957

*Uruduay (Rep) external ¢ f 8s..1946
*Ext o f 68 l

WO DNWLIWO 0

May 14 50 Jan. 2.
62 May 27 .« 13| 62% May 2

1 88 891 May 90Y May 121| 89} May 16 945 Mar.
55 5514 May 6215 May 8J| 55 % May 7134 Jan.
] 37 Sale | 797" May 1| 83" May 14]| 78 Ame. 7| & 8%t

Venetian Prov Mtg Bank 7s.
Vienna (City of)—

*6s Unmatured coupons on.._195
Warsaw (City) external 7s, 58/
00, Yokohama (City) extl o

LT »z:u:z»g

For footnotes, see page 30.
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= =
Sales tn BONDS 8l e PRICES IN MAY RANGE SINCE JAN. 1
Valie | N.Y.BTOCK EXCHANGE |&&( ‘1936 Moyl | May29 | Lowest Highest Lowest Highest
s RAILROAD AND INDUSTRIAL Bid  As||Bid  Ask|Bid Sale Prices | Sale Prices || Sale Prices | Sale Prices

41 Sale |l 43}4 Bale 425 May 21| 45}4 May 5| 4034 Jan. 18| 49 Feb. 10
98 98'{6 963 99 97" May 12| 9934 May 8|l 97" " May 12
97 98 993 May 4|l 97 Jan.
64 6 67" May 16| 53 Jan
108% 1093|110 110%5 g aiil
103 103V
154 . |

ANIE
258,000| *$*Abitibl Pow & Paper 1st 5s...1953
22,000/ Adams Express coll tr g 46.......1948
35'883 Collateral trust 4s of 1907.....1947

First cons 4s series B
¢Albany Perfrated Wrap Pape:
+6s with warrants assented...1948
0| Albany & Susq 1st guar 336s.. . .19
tAllegheny Corp coll tr conv ba.1944
Collateral and convertible 5s .-l’l’
*Collateral & convertible 5s..
+5s stamped
Allegh & West 1st ¢ ﬂu de.
Alleg Valley gen gu ds
Allied Stores Corp deb 1i4s..
Allis-Chalmers Mfg conv deb 4s..1945

B0 O =T r DO DO B BB 00 = €0 1= 00 00|
- =

8
14 May 99
May ' 1{132% May 28 1185 Jan.

905 May 25| 903§ May 25 9054 May
101}6 May 16/10214 MaY 511101
1 =~ May ;49/ 71| 6 i Ja.:y

=t

Am Beet Sugar 6s ext to. ..
00| Amer & Foreign Power d

PunuwZbn>n ZOomO! CU»O! oTtoUal

S w
“REF=EZRZ ZPpR> >wmp| PR -

OB OB N DO
-y

™

Debenture 5s....
$*Am Type Founder: : 88%4 May 96  May 16|l 883{ Ma; N
312,000 sm%ng fund deb;2}§-5 11414 Sale [10714 May 19]|116%% May 25({107 34 Ma§ 19111634 May 25
Amer Water Works & El
109-000 Debenture gold és series A.--ms MN 109  Sale (107 May 21110  May 2{ 97 * Jan.: 2[111 Apr. 1

7,000 10 yr conv coll tr 5s. 1944|M 8 10234 10234(102%; May 26/10214 May _1111023;; May 26 118/£ Jan.
1000|teAmer Writ Paper lst ¢ 6a. 42" Sale 37" Sale | 32)4 May 4| 37" May 29| 3234 May 4 Jan.
*Certificates of Deposit. 30y 42 ||.34 8 3 7%| 321 May 16| 34  May 48V Jan,
00(Anaconda Cop Min 8 f deb4 }4s ..1950/]A O Sale (1027 8 1023 MaY 1 Dl 915 Jan. 2 4g Mar, 6

29

00| eAngloChilean Nitrate 7s....-.-1945 Sale Jan.
Certificates of deposit. 2614 May 26 ay 26 May 29
*tAnp Arbor st g 4s....__July 1995|Q J 72" Bale | 703 May 5 72 May 26|| 703 May - 5| 8414 Feb. 13

Ark & Memp Bdge & Term lst 5s.1964|M 8| 7 10224 Sale [101 May 102}5 May 25|| 96 = Jan. 10
e e ¢ I g b ety i et b i QB B
st s s f ser el., 106% 10674|1063¢ May ay’ 434 Jan.

Jan. 30
0 Atch Top & S F gen £ 4e
00 Adjustment ¢ 4s Julr 1 l?’;g Nos

-

Stamped 4s July 1 M
Conv g dsof 1909 J
Conv g 4s of 1905, J
Convgdsof1910. J
Conv deob gold ¢ D

Rocky Mt div 1st ds 965(J
Trans-Cont Short Line last 4s 21958|J
Cal-Ariz 1st &k ref 4}§s ser A .--:96 }l

J
J
M
J
M
M

6
5
i
11413 Sale |1133g M: lg 2 8
ale ay 1034 Jan.
11 0914 M 5
b
6
7
4

1084 May 27(|1105°  Jan. 3
106 May 410234 Feb 26
81111 May 13|(109°° Jan. "2
’i 07}/ May 18|
5

CRBBRERRCIAR

112% May
1123 May 25

1053 May 18l
108/ May 23
2 May 21

May 1

AtlKnox & No 1st ¢ 5s

Atl & Char Air Line 1st 4348 A_.1%44
1st 30-year Ssser B

0| Atl Const L 1st cons 4s

General unified 43¢s series A..1964

L & Ncollatgold 4s....._Oct.. 1952

10.yr coll tr 5s_. -May 11945

0l Atiantic &D-nvlllo do .. 194817

Second 4 1948(J
AtlGulf & W 188 Line coll tr h-l’” J
0| Atlantic Refining deb Ss. _. 937|3
Auburn Automobile conv deb 43{s *39 J
Austia & NW 1t g bs guar 2941

tlhldwln Locom Works 1st s lh-luz M

Bnlt & Ohiolstg ds...
0 [

©000ODD
R

@s”@w#
283¢

/| 7214 May Jan,
106% May 20 104/ﬁ Apr,

y 29| 95754 May 2| 80° May 29, Mar
104}’ 104% 104% May 1 100}6 Jan. 8 104/ Mar. 25

1033 104|103 May 1l103  May 81073 Feb.
1033 i()?’/ May v 25 1035¢ Moy 25 101% Aer

2 uuuuuuZZUnuuUm-«.uUGUZ

0

9514 May 27|| 84
103/ May 27110034 Jan
3 y 28| 99 Ja.n.
32% ﬁay 37| 73y Tom:
ﬂY an.
72 ay 27|| 613 Jan.
833 May 27 ) an.

gen 63, series C o=l
PLE &WV-lylnllll..-.-.l
Southw Div 1st 3346 at 6% ....1
Tol Cin Div 1st & ref 48 ser A..195
Refunding 5s series D 2000

Bangor & RR 1s 14% 114
Con refmtgcgoldds .. 107% 1083 108/5 Sale 10934 M
4 d 12 113 11314 Sale 113% May 26 109
106 2107 May 15(/101

75 May 12| 68
100

10034 7% 9814
11934 1 1203 May 121}/ May 28/|119” Jan. Apr, 20
Sale a1 128 127% May 4129 May 18||125 Jan. 2934 Feb. 17

231} May 19 26}/ May 6 23% May 19| 32 Jan, 23
22% May 26 May ﬁ ay 26 L Faé b. 25
205 May 26, 24% May 5 2034 May 26 29 Jan.

32 Sale 33 19 23 May 20| 2314 May 25| 23 May 20 . 26
1 103% May 1/106 May 25|(102% Apl‘ 28 106% Mar. 21 -
llg Mal‘. %_?

46,000

2,000] e1st 63

' Bethlehem Steel 4)(s series D...1960
Big Sandy Ry lst mtge ¢8....... 1944
Bing & Bing s {deb éfs...

B & Maine 1st 58 ser AC...1967|
1st mortgage 58 series II --1955
lat g 43w sorien JJ....

00| *Boston& NY Air Line 1

*teBotany Cons Mills sec s f 63501934
*Certificates of depoait.

*$+eBowman.Biit Hotels 1st 7s...1934
Stpd as to payment of $435 part red

Brooklyn City RR 1st 5s 194,
00| Brooklyn Edison Inc gen 5s A...1949
Gen mtge 5s serles Eo ... 1952

Bkiyn-M Tr R T Sec 68 ser A....1968
15-yr sec 6s series A 949

00|Bklyn Quesns Co & Sab ged Se..1941
1st 5s 941

6,000|Brooklya Union &l 1t Bs- -......1950

b9, 1000 Brooklyn Union Gas Co 1

1 l-t lien & ref 6s ser A
gold Ss

1,000 lat lien & ref 5s series B.......

35,000 Brown Shoes f deb3%s...

w & Western 1st gu ¢ 48
9,000 Bullnlo Gen Elec4}§sserB..
32,000 Bulﬂloch & Pittagen Sa.
5,000 Consol 43§s
24.,000| *$* Burl Ged Rap & Nor 1
*Certificates of deposi

109
43 May 4| 43 May 43 Apl'. 27

7914 Sale 713% May 29| 8034 May 15|| 7114 M 29 Feb. 20
80  Sale i 73  May 29 Mag 14 73% a.y 93% eb 17
75  Sale | 69 M ay 7 68 Ma.y 29 SQV Feb. 20
2, ol 281g Mav a1l 33, Jan, g 51 Beb. 1}
ale T. 614 Feb.
19  BSale % 1 May 9 ﬁ Aﬁr. 30| 26 ng. 14

7% 1004
Sale

Sale

54 Sale
1033 Bale
804 Sale 4 May

. 7
1113 May 1 1133 May 3711
120% May 26|1213 May ~2||11
12734 May 20|1283¢ May
o”|10433 May 13|105  May
109™ May 27/106% May
105 May 15 M

109 May 27
Ry May 4
a,

20 May
85% May 13
55 May 21
56 May 29 56 ay 29
90X 9534 95 May 2 9234 Jan. 2 101/£ Feb. 13

333 = 3
PEETCHEREERRCE "N SMCE POUPEE B-CP PACwpEp e uhguguuguyu
OZwbubZUZZb uZuuuwn OOPOZYy nlwl OPULOLOWWTE! wuabruwZPODO
b = = —

1
49,000(Bush Term Bld‘u 58 gu tax ex...1960
31,000|By-Product Coke 1st 5}§s ser A__1945

For footnotes, see page 30.
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STOCK EXCHANGE—BONDS

BONDS PRICES IN MAY l RANGE SINCE JAN. 1
.N. Y. STOCK EXCHANGE 1 May 1 May 29 Lowest )  Highest ‘Lowest |  Highest

k|[Bia  Ask|Bid _ Ask| Sale Prices | . Sale Prices || Sale Prices | Sale Pric
10634 1064|1083 1065|1057 May 21/1065% May  5||105% May 21]10734 Jan. 18
104" Bale |1043; Sale |104 May 1|10534 May 5/|103% Apr. 20{1053¢ Feb. 11

i'é May 5| 3£ Jan.

May 26

May 20
May
M

Cal Gas & El Corp unif & ref 5e..1937
000{Calif Packing conv deb 5s l’“
Camaguey Sugar Co—

*1st 7s ctfs of deposit.
00|Canada Sou con gu 5s ser A,
Canadian Nat gold 4}4s.
Guaranteed gold 5s

“B

QO bt

Oct 1969
1970

QO NN b bk ok ok ek ok (5 ek
-
D IO O T 00~y

—
O DND o o o k. . bk

@

X 29,

e e
oo

O U0 DD o ek e ok ok k. ok
RS R R D00 O©INOUT
LNV

Canadian Pac 4% deb stock.
Collateral trust goid 434s.
58 equip trust
Coll 1 trust ¢ Ss
Collateral trust 4}4s. l’“
t¢Carolina Central Ist gu g 4s.. 1
CaroClinch & Ohio 1st 5s 19
. 1st & con ¢ 6s series A_Dec 15 1952
Carriers & Gen Corp deb 58 w w.1950
10.000|Carthage & Adir 1st gu g Ss....1981

13,000|*Cent Br Un Pac lst g 40 1948
Central Dist Tel 1st 30-year 5s_..1943
00|t*Cent of Ga Ry lst g 5s...Nov. }m

~3 00
Ptk kot ok o ok ok

d et k.
NOOO OO = O OO btk bk ok ok e ) k-

=2 Lot = Ll o el e )

DO

1063 May 7]108

110  May 1/110}4 May 6
103% May _1{107}3 May 27 0
8514| 8414 8634| 8434 May 18| 86 May 16| J [ Feb. 20

2714 30 | 27  May 26 May 20 May 26 Feb.

105% 105% 105Y4; May 14 105% May 2 /{. May 14 1(313 Feg. 2(4)
62 65 | 623 May 26| 63 = May 22 2

sme 25" May 1| 28 May 11 May 1 36"/‘ Feb. 24

X May 14] 20°" Feb. 4

May 27| My s
a;
A y 6| 2

May 29
y

ok ek = J

—

fFNNHHwQON

14
13% 1 May 12 May 28
25 24% May
307%| 20 23 20 .~ May 26
22%
20 30 7| 20 24)% =
10634 107 3 10634 May 107% May 25

10214 Sale |1 102 ° May  4/103% May 23
37 63 Ma.Y

*Mobile Div let ¢ 5 _194
00|Cent Hudson G & E lut & ref 3%8 ’65
Cent Il Elec & Gas 1st 8s 1951
00|$*Central New Eng l-t guar 4s..1961
Central of N J gen g 5 1987
General 48
Cent Pac 1st ref gu g 4s
Through St L 1st gu ¢ 4s
Guar Ss
000/Cen RR & Bkg of Ga col t1 2 5e.1937|
0|Gentral Steel 1st sink fund 8s___1941
Certain-teed Prod s f 2 534 A -.lm
00|Champion Pap & Fibre deb 4){-_ 9
Ches Corp conv col tr ¢ 5¢ May 5 1
237 000] 10 year conv coll 58 1944

73,000|Ches & Ohio 1st cons g 5s

199.000] General gold 4. -

79.000] Ref & imp 4158 ser A
163,000

an.  3|'88  Mar.12
. 24126;4 Feb. 26
.24 Jan. 13
2 3 106 Feb. 15
May 11 May 2! - 2137 Feb. 19
11614 Sale |113}4 May 25 117 May 18 7112034 Jan. 30

110% Sale 110;2 May 1
12563% Sale (124} May

111 111  Sale May 29
}(1)3}5 Sale 118',{. 110% 110/{. May 28

z s _ Apr. 14
109 May 20 .27 109 May 20

2d con gold 4s._
Jan. 17

Warm Springs Vall
Chic & Alt RR ref ¢ 3s..
Chic Burl & Q Ill Div 33§
Llllnoll Division 4s

14s

t=1=)

3 - 2 8 2
~
E““pEwwea vpEE u:ggggq;quu-—qguuu->;gquu EEREEEEET ST L B )
PO WRTSON®

PowwliuuwwulnZ UZ2unZZ>0buuwubnuculooZrtlt DZ00cwlutcwnbtpOuwd:

[
Tk bk ok ek o ok ok ok ek
© (=]
<
[
SO0 O

$+*Chic & K Ill Ry (new co)

«
—

May 1
31} May 28

45 May 1
May 26
43% May 26

0|Chic Gas L & C1stgu g
{*Chic Gt Western lat 50-yr 4s...1959

$*Chic Indianap & Loulsvef ¢ uuﬂ
¢Refunding gold 5s ser B
*Refunding 4s series C.. .
*1st & general 5s series A,
*1st & gen 6és series B_-..lhy 19“
Chic Indiana & Sou 50-yr 4s ...1

30% Sale
444 Sale
48

bkt

=00
A i bt OO OO 00 L0 IR IO DO
=

*Gen g 348 series B
*Gen 4)¢s series C..
*Gen g 4)4s series E
*Gen 4%(s series F, y
}*Chic Mil St P& Pac mtgeSs mAl’ﬂ
4Conv ad]j bs. Jant
00|1*Chic & No West gen 3 }4s
*General 4s.

*Stpd non payt Fed inc tax.1987
*Stpd gen 43(es non-pay inc tax198?
*Gen 5s stpd non pay inc tax_1987
*General 4}4s stamped 1987
*ofS.year secured 6}§s 1936
*lst & ref g 5s. May 2037
*1st & ref 414s stamped..May 3037
¥ *lst &k refdlfsserC._...... May 2037
608,000| *Conv 4Cs series A 1949

*$eChicago Rys lst 5s stamped %

27,000] Ausg1 1932 25% part paid 72 1% 73 78
1988(J 34 Sale

33  Sale

17  Bale
15% BSale
16~ 18

May 14
May 18
187 1oy Moy 56
a,
123 Sale May 18

ZOU0nZ222220bcuucuulucZucn v
-

*¢Sec. gold 4)¢s series A..
+Certificates of deposit

¢Convertible gold CKO

Chic S L & N O gold 5s.

gold 334

0
Ghlc T H & S’east lot & Mﬂl---l’“
85,000 guar 5s. Dec 1 1

136,000/{Chic Un Station 1st gu 435s A--lm
llt 58 seriea B

May 12
Jan. 29

90% May 14
}3 ay May 25
78% 7814 May 27

105%s Sale Sale 10834 Jan.
‘ 10521328ale 1 X 108“ Jan.
10748 112 |107% M 2 1 .

o| .
- .

107%{ Bale

Gun

1st mtge 4s series D 963|J

Chic & West Ind Consol 50-yr 4s.1952{J

1st & ref 5}4s series A 196.
5148 series C

Childs Co deb 5s

Chili Copper deb ¢ 5s

$*Choc Okl & Gulf consol Ss

Cin Gas & Elec 1st mtge g 4s

000|Cin Ham & Day 3d ¢ 4 }§s

Cin Ind St L & G 1t u-_-hun 2 1936

Cin Leb & N lst con gu ¢ ..--IM2

Cin Union Term let 448 ser A. 21
1st mtge 5s series B.

09 Jan
211108% Jan. 28
. 27

1061 M
% § 1 . 30112
0812 Sals 10 10634 M 10 . 2|10
0 M 108
Sal 7

81 ale y
10334 Sale |101% May

103%¢ May 22 Ma;
10124 May 5101ﬁ Ma; 101% May 5/103 Jan. 18

OO% May 6[100% May 6!1100% May 6/102 Feb. 4
7 106 May 20/|106  May 4
1071’ May 28 9
May 27| 108’ May 2
1903 May 1411132 7

-

May

veuZuc 2 WOZubnuwnubuy abbyuZz)
= (=

L3 =1

small)
Clearfiold & lhlon lstg
For footnotes, see page 30.
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Juns, 1936] . N.Y. STOCK EXCHANGE—BONDS | 23

BONDS Price PRICES IN MAY RANGE SINCE JAN. 1
N. Y. STOCK EXCHANGE 1 Mayl | May29 |  Lowest | Highest Lowest |  Highest
: \ Bid . Ask|Bid Aak Sale Prices Sale Pric
le [101 % 100 Ma 12 102 May 27 104
17 7y May 12|1 i 27 -

CCC&StLgengds...
0| General 5s series B.

Ref & imp 6e series G

Ref & imp 5s series D....
Ref & impt 4}4s series l--..-..lm J
Cairo Div 1stgold ds. .........1939|J
Cin W &k M Div 1st g 4s

8t Loutis Div 1st coll trust g 451999
Spring & Col Div 1st ¢ ds
W W ValDivietgds

00{Cleve Elec Illum 1st M 33(s.
Clov & Pll’tu l;‘n‘ gu 4}5e ser

93
o 105 5

-|1041£ May 2107 May 12
3 1105 May 5|111% May 19

g2f2zses

»
12

@
Series D gu 3)‘! ....... enences
General 450 serics A
Gen & ref. mtoe 4)4s series n_.m
Clev Short Line lst du 4348
00(Clev Union Term 1st gu 558

Pk Bk Db Bt

bt Bt ok b
38352
N3 O b s i

.
g
»::q1~t—>>>>unug-—>>~zhgg

»
UeuuOurubbe wudbd O O0ZZbbub0000uwrrZulluZunZucwwudy
— eryeryerpererey Tt bk bt o =

6567 Jan.
9834 Jan.
4814 J.

59
99

Jan
99% J

9834 gees
1 Jan. 1

¥
ltlyiy Moy %2 10434 May 15 i e 3
ay ¢ May 15|[16d3 Moy 1

May “4l1105 May 28 1073 Jaﬁy 13
107 May 4|107% May 12|[10554 Mar. 31[107

22 May 28| 25% May 2214 May 28 Jan
108 May - 8|1035% May 10372 May “8l108  Jen. 23
106/¢ May 26/107 14 May May 26110934 Jan. 22
10335 May 28 103=7uMay May 22 106~ Feb., 1
20} May 20| 21} May 20  Jan. 32 Jan. 23
20 May 22 21  May %2 glay %(2) 31 TFeb. 24

an. 303 Feb, 20
e 20 May 19| 21  May 25 20 Jan. 4
5634 57%| 51 iﬁ Sale y 29 58 May 11 May 20| 837 Ave. 1
10234 103 1023 102% 102}/ May 7]103.  May § 102% May 7103

10856 1094|109 10934/108% May 510934 May 8 ;
1055¢ Sale |105 105" Msy 121055 May 5 107 g 20 1095 M”’
10434 104741 104 May 13105 May 16||103

1003¢ May “2(103% May 28
101 May |1 Y 20

$1*Colo Fuel &
‘300010 Indus let coll tr 5s gu__1934
00|Colorado & Southern 4}4s ser A.1980)
Golunbl- Gu & Elec deb Bo.l.s..i’ 2

4 ar, 18
12% May 28
1134 Feb. 14
12Y4 Jan. 17
04} May 15
105 May 28

Jan. 16

N)
Cum i R 0RO DO RO RO DD

1
1
1
1
1
1
1
1

Stamped guar 43§s
(Consol Hydro-!lec Works of Upper

®Wuerttemberg 1st 7s 1956
000) GonlolM'l’l:nCoolNYdeb 5}4.“

e 48
,00! (:on.ouamon Coal s f 5s.
25,000/Consum Gas Chic lst guar g 5s..1936
Consumers Power C
58,000] 18t lien & unif mtge 3%s.
126,000( 1s¢ lien & unif mtge 334s.
! Container Corp of Am 1stsf
Deb gold 58 with warr...
0;Copenhagen Telep cxtl s £
Crown Cork & Seals f 4s_

p late
Crown Zellerbach dab 68 w Wau..1940
Cuba Northern Rys lst lu--.--.:zf

0454 105
10234 1034
5514 Sale
53 Sale

Balo | 8% Balo | 81% Moy 28] 631 Moy 18

ale ay a;
102? Sale |1025 Sale [1025¢ May 21|1025¢ Mag: 1
105 1053|1053 1063105% May 4
08 Ao L0R% oosti1es 8234 %a:yr 26,

6
05;/ May 13 :
100% May 21/104" May 110034 %82% '}gi 2%

105 May 19 105  May 19110 Mar. 6

10634 1073% 1073% May 12

10675, 10733106 11077 day '1/|10833 Heb-

A B

iojs sale, b I i ) 1 =
ay 1 .

2514 Sale }% May 15| 23 ,‘}:E

6 4 May 4 4/6 May 22

69%4| 68 May 2 May 66 Jan. 31
Xt 1083Z 1083 108)¢ May 28 109;5 May 19 10834 May 28
113 i 115} May 61 May 113 Jan. 17116 M
e 1083 10051085 May 28 May 7

1095 Bulo (1115 sale’|111 1195 Moy 12 . %
30 3035 35% i¢ Feb. 18

35 Feb. 19

DR

9,000
15,000/

145,000|Dayton Pr & Lt 1st & ref 3%
383,000(De1 & Hud 1st & rof 4s......
Gold 5i4e

[

Femd L el

10654 Feb. 28
904 Feb. 21

1st mtge gold 44s
Del Riv RR & Bdge 1st g 4s.
Denver Gn & El 1ot & ref 5s....1951
d as to Pa tax
**Den & Rio Gr lstcons g ds.. ... 1936
**Consol gold 4 }4s 1936
t*Denv & R Gr West gen 5s Augl955
¢Assented (subject to plan).....

3 £
LT TR 1 1L SFEETF F T

O PuuZZPunwwZZ0 LUUWTnuLZ>UUZ2
i . eryery

Certificates of deposit
$1*Des Plaines Val 1st guar €14e..1947
Deé:olt Edison 58 serles C.......1962

&
L3

T e
1044 . ) ay u &Y 103 May 27
107 10734||1 }ﬁ tl105 1034 May gl 105 May

X 5214 Sale 6934 Sale ié May 15 Jan. Y
49,000 1073 Sale [107 May 26 108 May 18 107 May 26 1083 May 18

67,0001 +*Bastern Cubs Sutar s £ 75s 1937.(M 8 203 Salo | 163 May 4| 213 May 21 124 3 :
h'.(lertmcu.i'e:‘ of depost ““' — Byt 207 Salo | 16/ May 4| 313 May 18 1164 an. O S} Mar. 11
Divistads... .7 RAne ol et ee o
15,000|Eastern Tonn Va2 Ga 1ot &5 1% 1003 May 7[111° "May "1
28,000(d E1 X1l Bkn 1st con ¢ ds.. 107" Sal 1 1 107% May 18108 May 8
27. 13

P
O

. 60 2
mgg A 112% May 2/1121 May 11/(110
oS A 0[[101%; Sale {108 109 108%% May 23 109 May 28 1

QO bt fd et

et et e e

—
Nwwwm»—mwmq.—m'—
= [erywn

Series C 940 106
95,000{Erie RR 1st con & m-lot lien ds__1996|J 1023£ Sale
410,000] 1at 1 gen lien ds. 19% 823{ Bale
0| . Penn coll trust g 4s. 106% Sale [1064
Conv ¢ 4 Ser A 1
Series B. i
Gen co s Series 1953
Ref & impt ‘old 5s l.l 1927 .--1967
Ref & imp 5s ser 1930, 1975

-

6 May
77% May 27 70 Jan.
765 May 29|| 693 Jan.
11534 -|[117°" Mar. 10|1
117¥% 118% 116% Jan.
1109/ LEL 101 10414 Mar. 9
- ar.
59 May 59 Mar. 23
101 102% 102 - May 103 Apr.
10154 10234| 9914 9914 May 99 1013 Feb. 15
10154 Sale 103" Apr.
10334 Sale
98"~ 9914| 99
573% 707|711
56" 60

3d mtge 4
20,000(&rnecsto Breda Oo 1st mtg

16,000{ Federal Lt & Tr 1st o { Se.
1,00 58 International series.
21.000] First lien s f 58 stamped
69,000| 1ot lien s f 68 stamped. ..
22,000{ 30-year deb 6s series B.
30,000|Fiat deb s £ 7s.

3 00 *Fla Cent & Peninsular

wUcwbounne donZuwdZ0
—

| RY-SSERRE EEcunks

60
s 8  May M 8" Feb
Salo 7?2 Salo 7% May 11 Feb: 29| 105 Mpar.
For footnotes see page 30. :
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24 N. Y. STOCK EXCHANGE—BONDS

Sali?au‘n BONDS K .51";1‘“2 PRICES IN MAY RANGE SINCE JAN.1
Value N. Y. STOCK EXCHANGE 1936 ¢ . May 1 May 29 Lowsst Highest Lowest Highest

$ . B Bi,
. ‘”anda'.'?h?.'&‘ﬁg;‘“!‘.-”n i: Ask : Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
roof of claim owner.... 7 M. .
2,000 ‘0§’Ame'nd'odl) }.tﬁl,:d.l”i.w e N 4% 8 91% 4% z/é 4 Z% - 2: i% el 7 2: it
roof of claim Y OWner.... ale M M . y
12,000 *Certificates of deposit 4 4 3% M:g %5 3% Mg.; 22 334 Jan. 28 10:)/; ian %
29

3

Fort St UD Co 1st ¢ 4 14 194 104 10 10434
P¢ Worth & Dearer City B3e _.13¢1 10434 10515/1053¢ 105 13 : 10535 May 8(10514 May i .
0|Frameric Ind & Dev 20-yr 73s.._1942 107 107% 07}5 107 May 28|1083% May 15 . 11034 Apr.
01,000| $*Prancisco Sudar 20-year 7)§s_1943 35% Sale Sale 8 Bale | 6234 May 4|78 May 29 . 2[ 78  May 19

2,000] G-lv Hous & Hend s%lA 873 May 12| 8834 May 15 - 9014 Feb. 18
Gas & Elec (Bergen Co) 5i #
*¢Gelsenkirchen Mining
Gen Amer Investors deb 5s
General Cable lst s f 2 5)4s A....1947
¢General Elec (Germany) 70....1945
- *Debenture 6 14s. 1940
¢S fdeb g 6a.
00|General Public Service deb 5}4s_1939
Gen Steel Castings 1st 5}4s w w__1949
*14Gen Theatres Equip ¢ lleb 6a...1940/A O
Certifi of d
z'Gl & Ala 1st cons s Bs._..Oct. 1945)J
$*Georgia Carolina & Northern—
Extended at 6% to July 11934,
12, 000 *Good Hope Steel & Iron sec 7s.1945,

36,000|Goodrich ( B F) Co 1st 634s.
252.000| Convertible deb 68
393.000/Goodyear Tire & Rubber 1st 5a__1957
81,000)|Gotham Silk Hosiery deb 55 w w_1946|
123,000|*t*Gould Coupler 1st 15-yr s { 6s- 1940
5,000|Gouv & Oswegatchie 1st 5s... 1942

75 79
1183 1193|120
5134 56 || 613 65 63" May 4 79|85 May 9
1034 1041 103 May 11 . 22(1043 May 11
1047 Salo 3711035 Moy “4|105 - “9|10514 Feb. 28
10358 193 1684 Jan. 34

4 May

34" Apr. 24

wwZbuebntd0 Zulu

19  Bale b 30 Mar
123 1814(| 1222 14}4] 12}4 19 May 14 20% Feb 13

20 22 21% 29 Jan. 3| 32 = Feb. 13
32% 34 30 39 |33 sale |30 May 6|34  May 5 May 6| 3544 Feb. 7

10814 Sale (/10814 Sale 107/ 1081|107 3% May 27|108 May 5/|{1073{ Apr. 17|10814 Jan. 25
10414 Sale 1()4/ Sale Sale (1043 M 1/10534 May 11(/104 = Jan. 21 o
10414 Bale Sale X 10433 May 9 3

M 100° May 4|| 99
8574 May 28
104 May 25
108 May 12 108 May

101%% 1013 01)/ 101V 101% May 20| 101% May 4{/101} May
90 100 May 14 May 14| 90 Feb.
92 Sale 93% 92 May 93/6 May 15
82 83 83 87% 8214 M 8934 May 14
1003'328ale |100'5:28ale 100'5;=May 29
Sale |112% Sale |1103% M

1135 Sale

107" Sale

00|Grays Point Term 1st gu ¢

Gt Cons El Pow (Japan) 7s
let& gensfgdbls

Gt Nor—Gan 7s Serl

Gen mtge 5)4s Ser B.
Gen mtge 5s Ser C...

%4 May 22
J/vg May 7% May 25
May 13 1063 May 27

I R T ECL Y L

0 u Y wo0ZE S iU WD 2T Ou wi
b [ -

Gmnbrl-r ny 1st nu '] u 1949
Gulf Mob & Nor 1st 5}(s sez B_..1950
1st mtge gold 5s series C 1950
00 Gulf & Ship Island ref Bs-..Feb 1952

Gulf States Steel deb 5}{s

Hackensack Water 1st ds
|Hansa Steamship Lines—
%68 (Oct 1 1933 coupon on)_--_l939
%68 (Apr 1936 eoupon on)
+Harpen Mining 6s
000|Hock Val 1st con g 4348
+Hoe (R) & Co 1st mtge.
${*Housatonic RR con g 5s
Houst & Tex C 1st ¢ 5sint gu
Hous Belt & Ter 1at 5¢
2,000|Houston Oil sink fund 5}s A__.1%4
Hudson Coal 1st s { 58 series A 1962
Hudsoa County Gas 1st 55194
Hudson & Manhat 1st & ref 5s A 1957
298,000{ *Adjust income 5s Feb 195

219,000{11linois Bell Telep 3348 ser B._.-1970
lsnois C st g 48

967 May 1
May 26
6733|745 Tas 7 7253 May 23| &5 3 1258 Moy 33
ay a,

1033 Salé 1033 Bale 103 May - 111033 May ~6||10234 Jan. Mey 22

108} Sale 10834 Sale (10814 May 28/1103¢ May 15/(107% Jan. 110% May 15
46 May 2| 46}4 May 15

123 % May 26
57  May 12
74Y May 25 A

104 104%
1014 8Sale
40  Sale
119% 1204
803% Sale || 8  Sale | 783

33 Bale 30}5 Sale
104  Bale }07/ Sale

E ~3 e@
b:b'-hib b!gushhg>t-u; P H»»g

-
PunuP wubPuZZuZ0n0ucd Ob2ZUZwuZ0uw
= Tk ot Pt =

o
g

-

13

=

100
9213 963%| 96% May 9

111 Cent & Chic St L & N O—
Joint 1st & ref 5s ser A 8214 Sale | 803 May 25| 8414 May . 924 Feb. 21
1'(7)%6;2 f@ge 13%% Moy 2211087 May Oase Toan: 1 108 et l
ay . an,
26" May 7| 28% May 4| 26 May ﬁ Feb. 1

00| ¢11seder Steel Corp Mtgde 6s.
Ind Bloomington & W let &e
(nd Il & Ia 1st gold 4s
{¢Indianapol & Louisv 1st
0/ind Union gen & ref 5s A_
Gen & ref guar 58 ser B_
g Inland Steell‘s';4 : series D.
linterboro st & ref 5s. a

*Certificates of depoalt i Sg{g 92 Moy 1 5 Jan, 8 935
*¢10-year 6% note: Ba 47 50 Sale M 7 25 May 7| 65

*Certificates of dopollt. % 46 50 May 13 May 12| 60
*¢108-year 7% notes 9414 Sale 3 M May 14| 90 Jan. 6| 94

+Certificates of deposit... 9314 Bale 93V May 19|| 87% Jan. 8| 94

9713 Sale | 935% Sals | 9034 May 2 May 20|| 8634 Jan. 2| 9734 Feb. 13

00|Interlake Iron 1st 58 ser B
117,000 Seamnpedextended to. 99% Salo | 9934 gl 1% 8l10034 7 Jan. 30(1023£ Feb. 28
g ded 34 Sale | 9914 Sale | 9914 May 28/10034 Ma; an, o

4 Sale |1327 Sale [19833 May ~1[134 " May 20 1305 Jan, 20|141 5% Mar. 34

10134 May 11 99 Jan 23 101 Feb 28
ié y 5 6 2| % 6

40" "15 v 2
1033 10336 oay Moy 18 15334 Mar. 28 msx Souy 38
1065¢ Sale |1065 May 28 1064 54 Mar. 3 Jan. -9
10474 Salo 2(104% May 23(1033¢ Apr.'29 29 104 % May 23

-
Puuww=d>Obl
= =

LT
)

27 2z

0 1947/
663,000/Internat Cement conv deb 4s...1945
113,000{t*Internat Gt Nor 1st 6s A, 5!
155,000( ¢Ad) mtge és series A.July 1 1952
23 880 *lst mtge gold 5s series B, 1956

5091000

Sale 5 36 May 22 353 Apr. Feb.
5 [ B sae ﬁ Ma§ 13 él\/&y Feb.

35%| 3 MaY
36

Sale

N

0!00!@
B

15,00
308.000{tnternat T & T deb g 44s_ ... 1952
982,000 Converdblo debenture 435s._..1939
573,000[ Deb gold 1955

For footnotes, see page 30,

8 %
803 Sale
91%; Sale
803¢ Sale | 843, Sale

, 1
N '
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Jusg, 1936] N. Y. STOCK EXCHANGE—BONDS 25

~ BONDS . Prtce ‘ PRICES IN MAY ¥ ' RANGE SINCE JAN. 1
N. Y. STOCK EXCHANGE 1936 May 1 May 29 | - Lowest ] Highest . Lowest Highest
Bid Ask||Bid Ask|Bid Ask| Sale Prices | - Sale Prices Sale Prices | Sale Prices
"2}'.: Ee:t'r:.l Ry 114 Sale 2 Bale | 2% 2%| 2 May 1| 2% May 4|| 1} Jan. 4 'Feb. b
James Frankiin & Clearf 1at 4s__1959 84 85 933 Sale | 9214 9314| 92 May 12| 94 May 18|| 84% Jan. 9614 Mar. 11

101 104 10 105 May 16/105 = May 16||/102 Jan. 10534 Mar, 17
40 48 | 45 = 4634 4214 May 12| 45 May 29
4215 42%| 40} May 12| 42){ May 28

113 111} May 19 9
86 81
84 90} Sale
f035¢ 165" (1047 108%
1

37 43 |a40

o

[ON WO WWD 0 b
et

S

3
o

pe v 36 35 28 May 6
x.,v.vg"&‘.',"(';'})";ﬁz'.'..”. Rl DS 8314 3% M $3% May 18

Kendall Co 534s series A 1948 % 103 . 103% 1033 May 26
entuc] 1 112- -|110 110 ~ May 13
lzc tucky C 1 1st gu 98 107 Bale 98% 9 |52

96/ Jan, 14
10434 Apr. 1%

DB Q0
NONWNO=NN=  B=O~
=3 o

1564 May 20| v L3; o
10414 May 8| 103% Jan.
115}/ May 8|115} May 8||{1127% Jan.
May 8|122° May 28|{119 Jan.
% 1 00 100 - Mar. 21|1027% Jan.
192,000 e 1095 Sale ||105% 107 07% Sale (1053 May 7|10834 May 19(/104%% Apr. 27|112" Feb. 1
J
209,000 ¥ ar:‘u:cz::.':o'l‘l"cl;cul:““". 3214 Sale || 384 39% 365 May 21| 393 May 15|| 273% Mar. 41 Apr

1013 Sale Sale IOOV May 29|101% May 7 . 1023 Jan.
}:1”25:888 Laclede Cas Lt ref ext 5s.. . ¥ 73/‘ Salo May 13| 68 " May 1 : 805¢ Jan.
78,000 A 64% May 18] 673 May 27 8

2
-

74 6814 64% :

102" 102% 10214 May

gold 100%41(104 el 104 May 9|104 May

0| Lake Shore & Mich Sou ¢ z;“-_-l 997 105 May
*Lautaro Nitrate Co Ltd 1| 273% May 29|
00|Lehigh Coal & Nav 415s m A...19 10414 May 19
Cons sink fund 414s ser C 1954/ 102" S 1023 May 2
00|Lehigh & New Eng RR4s A__._. 1 1047% May 12
O|Lehigh & N Y st gu g 6s. ... 1 28
|Lehigh Valley Coal 58 ...cceuu--
1st & refunding 5s.
1st & refunding 5s
First & ref sinking fund h.---
Secured 6% gold nom---.-..l’ll ¥

z§§§

S

=£§§§"

-
e DD B DO B DN St
[ary

OOOMN

1 5e
Leh Vall Ter Ry 1st gu 0 106 3%
Lex &k East 1st gu Ba. 1 120% 118 May

Liggett ‘Tobacco - 13334 Sale 132 131 May
P Mot 1215 Sale 124 123 May
00| Little Miami gden 4s series 106 108

bt

oW
—

10 110
800 Loew’s Inc s f deb 348 96 96| 9744 97/6 May 19
Lombard Elec 7s serfes A .. 60 1 May
| 10534 105% 1 5 05% May 6
Long Island gen g 6s. % 0514 May 26
nified e 102 1

ot D

U gold deo..

20-year deb Ss...

Guar ref gold 4s ..
Lo Iasd (P) Co deb 7

03 May 14

i, Ay
ay
5334 M

ay
2| 94 May 28
112 - May
09 May

&

& Ark 1o
Louisv Gas & El 1st & ref Se.....
000|L ou & Jeff Bridge gu ¢ 4s.
Loulsv & Nashv gold Be.........1937

1st & ref 5)4e seriea A.
lot & ref 5e series B....
1st & ref 434s veries C.
Gold 5s

st & refdsser D_...

—
(]

102 May 1{103% May 28
107% May 14(108 May
87% M 88 May li 81

9214 May 12| 94% May 19
1114 May 12{112}% May 26

2 SB3RERES

South Ry joint Monon h.._._l”
Atl Knox & Cin div ¢ 4s 1985
*Lower Austrian Hydro-Elec 63¢s 1944

$#*McCrory Stores deb gold 5}4s_1941
Proef of claim filed by owner....
McKesson & Robbins deb 5)4s.

1:‘-;"&?»»»?‘-::;‘!@»:::
>ZunadbO0000uwZaZu>OnZe

4

Sale
3% Sale
Sale

00 *Certificates

000]|t*Manhattan Ry (N Y) con ¢ de 1999
*Certificates of dopoclt...--...

*2d 4s 13

4 Manila EI Ry & Lt 1st Ba... 1953
Manila RR South Lines 1st h.--l’S
1st ext 48 59

${*Man G B & NW 1st gu lnt . {

Mfrs 'll:‘ﬂut Co ctfs of %-rtlc n

‘4
-
IO IIOD

B -
oo
S ~J00

73% May 7

98 May 14
103 May .1
ay . 3[10:
1 104% May 27 . Mar. 10
60 May 13 May 7 i 64 Mar.23

31083 May 8 May -2|[108 Jan.. 6|11014 Mar. 20
4108 Moy May 26 . 25103 May 26
12} May 12| 12 May 20|| 1234 May 1) 183 Jan. . 13
383 May 6| 283 May 6| 28% May 6 2010 Trob. 28

7 7 May 2 102 Ja,n 18] 104% May 22
2 103/6 llt{rlay . 104% May 2 % 5 12

2 3 0 a
1at Iold 33e 104 188% 189% 109 May 19 104 Ja.n. 109 Y lvf:sy 19
Ref & Imp 4}4s series G 1979| 105:,% May 16| 9814 Jan. 1
Midiand of N J lst ext 5s 1940 613 66%|I'g5"" 88 | 85 873 May 27 6754 Jan. eb 11
Milw E1Ry & Lt 1ot tmumnlon : 1033 May 4/104° May 7|{1013}4 Apr.
10t mtge §010 58 ememrocecncn. 1971 10334 10314 10354 May 1/104% May 8||101% Apr. 108% Feb:
#1eMil & Nor lst ext (1880)..1934|J ‘D 9
1st ext 4368 1939 7134 Sale : Feb. 28
0 Con ext 4%s 58 6114 84 |76 81 May 13| 81 May 13 . 4] 88 ' Feb. 28
1*Mil Spar & N W let - 35% Bale ||"35 May 23| 373 May 11 49y Feb
$*Milw & State Line It guar 50 70 75 4 e il Mar. 16
$*Minn & St Louls 5s ctfs.......1934 ({% Sazle 2;/% May %2 5 - Jan. g Feg 29
*iet & refund gold ds 4 ay ay .
*Rof & ext sories 58 Acn..o....1962 2% 5 1 o ay 13| 35 May 22 ; 4 Mar. 3

For footnotes, see page 30.

[
© W

Market Street Ry 1st 7s
0‘8)5 000|Meridionat Electric 1st 7s ser A--”M

31, Metropolitan Edison 41¢s ser D..1968
38,000|Met Water, Sewer & Drain 8is. .1 50
7.000|*$*Met West Side Elev (Chic) ds..
#Mex Internat st 4s asstd

.

U »0m 0Zu0C ZZab 0! O0ZU
. —
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STOCK EXCHANGF—BONDS

Sall&l in BONDS Price ' PRICES IN MAY RANGE SINCE JAN. 1
a
Valuuo N. Y. S8TOCK EXCHANGE May 1 May 29 ' ' Lowest | Highest Lowest | Highest

$ Bid Ask|IBid Ask|Bid Ask Sala Prices Sale Pricea Sale Prices Sale Prices
234,000(M 8¢'P & S S M 4s stpd guar, " 363 Sale 377 323{ J. 46

321 3513 May 26

40 43 May 19

28 1

26 May 29

9234 May 2 Apr,

iy

26

Interest|
Period

31,000| 1et & ref 6s series A..
52,000| 25-year ¢ 5ifs.. ..
72,000| 1st ref 5}4e series B..
HStP&!BIhG.ntT.m
st Chic Term s f ds 194
30,000 t'lllmrl-llu-olo RR BsserA.. l’l’
787,000(Mo Kan & Tex st @ ds
Missour-Eaneas-Tyxas RR.
768,000| Prior lien 5s series A
193,000| 40-year 4s sories B. .
256,000 Pr lien mtge 4}s ser
522,000 ¢Cum adjust s series A
$*Missouri Pacific RR Co—
212,000] ¢lst & refund 5s series A.
Certu of dep

=

sa?s}g/ 7 -yl s May 29 ggypb
a, eD.
Sale. %0 " 8 903 May 29 03¢ May

Sale 81% May 29 81}/ May
May 29
iﬁ May 29 May 29
May 29 May 29

35 May 29|
May 29

Sale

*G

*lst & ref Bn series P.........1977
¢Certificates of deposit.

¢lst & refg Seser G ..

. #Certificates of depos
¢Convertible gold 514
¢1at ref gold S5s series

*Certificates of depos
elst & refSsser I
*Certificates of depos

*Mo Pac 3d 7s ext at 4%. . u.y LT38|
{*Mobile & Ohio gen gol o
*Montgomery Div lst g " ..
*Refunding & Improv't 434s
otes.

| Zml m Ouee UuZ wdwwwe

‘
A I
>R z: ‘;. L) l-!-= bt LT
»0

,000|Mont Cent 1st gu g 6s..
,000] 1et guar gold 5s
,000| Montans Power 1st & ref 5s A

103
104
10715 Bale May .
100  Sale [103% Sale |10 May 1{104 Ma.y 25 9734 Jan,

Sale | 85 Sale | 845 May 28 86% May 12|! 6614 Jan.

101}5 102!/ 102  Sale (10114 May 2|102}4 May 11||1003{ Apr.
845 83% May 6| 8¢ M ay

85% Feb.

8214 Feb.

10534 May R 105 Apr 27
94 May 90 Jan. l' 23
983 May 11| 90 . ay 11
89 May 6| 84  Jan. Feb. 24
116 May 28 116 May 28

1 110% Apr, 6

- CON)
DO OO
= —t

(=]

Deb ¢ 7s.
00|Mont Tram 1st & ref 5s series A..1941

...
eI
0500

x !l 3
EZRESCprpp e wanazzpe
22220 w0000t UuwuZonwmd

[=

Namm (AI)& Son—See Mfrs’ Trust Co
Nashville Chat & St L 1st 48 A._1978 8834 901 9234 Mar. 7
1043 10 % M 6 . Apr. 13
66  Sale 20 v 73 ‘ 73 ar, 28
1034 104 b . 1 Feb., 7
Jan. 6

ZZH""!‘H
ZZ>B0udb>
—

Nat Distillers Products deb 434s. 1945
National Rys of Mexico—
*Prior lien s f 4}4s—
*Jan 1914 coupon on
*July 1914 coupon on....
*July 1914 coupon off...
*Assent warr & rcts No 4

S o

414 Jan. 30 Mar. 25

2% May 22 7% Feb.
*April 1914 coupon on - 23% Apr. 2| 23 Apr
*April 1914 coupon off. 3% 5

*Assent warr & rcts No 5 on_1977 3 é 23% May 22

Nat RR of Mex prior lien 414s—
*Assent warr & rcts No 4on.._1926 4 3% May 27
*April 1914 coupon on 19
*April 1914 coupon off 2 4 V Mar 25 4 Y Mar 25
*Assent warr & rcts No4on._.1951{----|| 31§ 23/ 314|. 23% May 27| 3% May Feb. 8

Nat Steel 1st coll mtge s f 4s 04  May 1107 May 28 1035% Apr 30 107 Jan. 17 .

$1*Nuugatuck RR lst ¢ ds...... 66 77}{ Feb. 18

Newark Consol Gas 58....... -e-1948]J 120% Feb. 121" Mar. 2

5,000{*New England RR cons 5s guar_ 1945 J
%3 (())88 *Co 4e 1945

Bp! oo

[=]

[
-
°
2
B

831 Feb. 18
F 14

12
12

12
12
10
106

%10

106}{ 10614
3| 84 86
5854
9735 Sale
i s
33  Sale
37  Sale

OWNO LWL oo

hupq‘\-
—
O ODOIND
[T 00
PV

- 1,000|N O & N'eastern ref 4 $s series A.1952|
276,000|New Orleans P S 1st & ref 5 A.-.l’&
375,000 195!
224,000

—

[

ries B
*lst mtge gold 5¢ series G.
*lst 434s series D
*First 514s series A

|1

DO CUTTSI O DD i = B 1 Wi TSI W 0O
LOOM0

[

b et st
SIS Bme
SSoo

7% May
867 May 29 ok 4 Feb. 17
Sa) 9414 May 29 Jan, 95724 thb. 19

1017 103 100!/ May 02/§ May 25|| 98 Jan, 1025 May 25
10534 Sa, 05 May 25|106  May 5 . 10634 Mar, 2.
867% Sa 867% Ma.y 29| . 90 Feb. 17
9614 Sa 9714 May 12
9414 Ba 9414 11.95 May 4
10314 May 7
95% May 29
86 M

oo Pt bt

1978
Octl 1938

1
55
82

64 67 6 Ma
6414 Sale { May 9 1
10634 107 106/ May 28|11 1/{106 %% May 28 109}5 Jan 6

1223 125 125 May 4|1 5}6M 122% Jan. 2|12515 Fab. 21
113% 1193 17078|1385 Moy 8113008 Moy SiliZa Jan- 2%R3E D0 2

98 May 16 g May 28 " 100% Apr.

1938
00[N Y Edison 1st & ref 614 ser A..1941
N Y & Erie—See Erie RR.

g2
o R
>='~:z=z= WS PrMURP P MA> @ »»q:-»quw»w-»

994
104% 1063|1033 May May . 104  Jan. 27
9814 8 May
8| 06% May 25
May 25
105% May 4

1,000|N ¥ & Harlem g 33a.
114,000|N Y Lack & Western 43 ser
34,000| Guar 434s series B.._.

N Y & Long Branch gen 4s. .._1941
**N Y & N Eng (Bost Term) 4s...1939

OwwZ22222 >0 Q00op>>0200pb0uc 00PYuwdd>00ubluuwdpEbuw UZY
= [

1
100}4 Jan. 30

L]

For footnotes, see page 30.
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; ' 3 ] PRICES IN MAY RANGE SINCE JAN. 1
el bs BONDS ]

V4% | . v. sTock ExcmAneE |E8( ‘193 May1l | May29 | Lowest Highest Lowest | Highest
T [Bia - Ask Ask|Bid  Ask| Sale Prices | Sale Prices Lowest Highest

al 2974| 26% 28% 263 May 26
29% 90%|| 27 2014|267 277 263¢ May 26| 37
2014 Sale || 2 26 2 May 14

3234 30 | 26%

Sale 27

30

+Non-cony debenture 4s..
+Convertible debencure 3}§s..1956
¢Zonvertible debenture 6s....1948
*Coll 1 trust és 1940
:ll).b;n“:.:}‘{. f 1927
ot & re o sor O
3?2’888 o oiariom R & Pt Ches 1st ,4-.-.:;2;
Y O 4s...June
341000 ¥ Oat & West 1ot g 1985

! ds....
5,000/t*N Y Prov & Boston gen ds..--1942|1A
29,000|N ¥ & P:lotn-m 1st con guar 4s..1993|A
115,000|N Y & Queens El Lt & Pr
162,000/¢N Y Rys Corp inc és
181,000 oI 6s

“CEECEP--E->PR
OO0 ZUZ0wwZulOOm

tad

10,000] Prior lien 6s series A
28,000 - . 043 1044 9914 Jan. 2|1
o T iy K/|108 083410634 3”7 May 22|1065¢ May 29

37,000|New York Steam 1st 68 ser A- 109 10814 Jan. 14[111  Jan.
32,000] " 1st mortgage Bs.... N 1074 1063 M 1 108" Jan. 30[107% May 28
57,000 ist mortgage 5s._.- % 06 106  Jan. 21{107% May 19

J 54 - Sale
37 441 52
40" 48%

100

DOOOIND

2,000] Terminal 1st goid 5a. 1
147,000|N Y Tel 1ot & gens f4348....--.-1
3,000|N Y Trap Rock st 8 £ ¢ 68.....--1946
18,000)  6s stamped
290,000l¢tN Y Westches & Bos 1st 434s..1946
41,000] Ngag Lock & Ont Pow 1st 5¢ A_._1955
66,000|Niagara Share (Mo) deb 5}4s.
SN he Lloyd (
4,0001 " e30-year s f 6
0 New 4 6%

129000|Nerd Rys extl s f 6358
36,000|*teNorfolk South lst & res
12,000] “eCertificates of d !

5,000|*teNorfolk & South lst @ Bs...-1941

275,000| Norfolk & West Ry 1st con g 4s...19%6

! Pocahontas C & C joint és...-1941
180,000|North American Co deb 5s. 196

73,000 North Am Edison deb 5s ser A_._1957
101,000| "Deb 534s ser B Aug 15 1963
181,000( Deb 5s series C... -N 5 196
North Cent gen & rof 5s sor A...1974

Gen & ref 4}¢s series A 1974

t*Northern Ohio 1st guar ¢ 5s._1945|
*Ex Apr '33, Oct ‘33, Apr '34

Stamped as to sale of April 1 and

*Oct 1 1933 and Apr 1 1934 coups

Northern Pacific prior lien és...1997

0 Jan ;:‘41

3
9
107% May 06
102% May 9614 Jan. 22|1

9335 May 4
50 ~ May 13

— =
RN OONOO-

»0Z2 Z0w
DRI

6234 y
12034 May 28 A
10734 May 4{|106 .
10634 May 21{[1033{ Jan.

1033% May 11053 May 19| 102}{ Jan.
10414 May 8{105% May 27 Feb. 2
105% May 4107 May 8 .

RO RIS = = O B0
—
(=1 1=
&N

1
10

-

) -
PEEE=SRE WP R, PR Ro-; “REWW
WO
=

QuuZrw >00Z

104 May 19
1043 May 12 .
105} May 107% Apr. 11
1077 May 15| 109" Mar. 16

1005¢ May 29| 993 Feb. 6[103 May 11
2814 May 27 2614 Apr. 20| 39% Feb. 10

107 L4

ol =1 ] SIUME e e
Q00

ot DD et ek DD

Ref mtge 58
N'western Tele¢ 4}4s extended .
Norwegian Hydro-El Nit 534s....1957

Ogden & Lake Ch 1st guar ¢ 4s..1948
Ohio Connecting Ry 1st ds. 1943
Ohio Edison 1st mtge 4s 1965
Ohio Indiana & West 5s...Apr 1 1938
Ohio Pub Service let & ref 7)5s..1946

1st & ref 7s series B 1947

Zaw ZZ20000uutwmBn
[

113 May 4}|11214 Jan. 113% Mar. 9
1]1112% May 1||1 Mar. 28 Jan. 17

4

3%
1113 1127%
120 12124
12114 122%4

107% Sale . 5
7 1 M 1 1033 Mar. 6
10214 102% 1023 May 5| . 104" Mar., 12.

65 Sale 65 May 27|| 55  Jan. 2| 73  Feb. 19
10235 Sale 1|/102%% May 25| . 6
: i E " s i
Pacific RR of Mo lec ext és.. 9937 ‘Sale an.
2d ded gold s 38 0154 963¢|/100 101  |101 Sale |1 03" Jan.:
Pacific Tel & Tel 1st 5a . 1 104% Sale 10214 May 20 10234 May 20
Ref mtge 314 s series B.. 10233 May 25 10215 May 25
rt‘“?““‘; & ll.mnon Lst o 1 4)§s. 1958 } l.; 125}/ lig 12% % Mg % lgg% ﬁm; %(15
+Pan-Am Petr (Cal) 1st ¢ 6s.__1940 8 &
e iioatas of Gapostt. temmoereliees 4334 Sale | 455 May 21 135 May 21
Paramount Broadway Corp—
69,000 *ist mtges f g 3sloan ctfs.....1955|F A 58Y% 59%| 56 May 1| 61} May 20(| 55 Apr. 9| 61} May 20
Paramount Pictures Inc— :
1,022,000] s f debenture és. 92 87 Sale | 85% May 29| 91}{ May 14 . 9716 Feb. 1
119,000|Parts-Orleans RRExt & f § 122 112" May 8|126% May 1 May 81511 Jan. 2
,000|1*Park Lexington 6}4s ctfs. 34" 351l 323 3414| 34 3 May 12| 38°  May 22 A 42" Feb. 3
64,000|Parmelee Trans cony deb 6 6314 2 May 11| 6614 May 7 ¢ 72  Apr. 1
3,000|Paterson & Passaic G & E So...._ 194 1203 1 May 4[12214 May 21 . 25/12214 May 21
11,000|*Paulista Ry 1st & ref 7s ser A... 194 70 May 1| 7315 May 28|| 60° Feb. 26| 7314 May 28

Ontario Transmission 1st
00|Oregon RR & Nav con g 4s.
Oregon Short Line st con ¢
1st guar cons 5s stamped
Ore-Wash RR&Nav ist&ref 4s...1961
Oslo Gas & Elecextl s f g 58 1963
Otis Steel sec ¢ 6s series A 194

Pacific Coast Co lst ¢ 58
Pacific G & E gen & ref 5s ser A..1942
1st & ref 48 series G 1964

-
ot ) Gt e ‘ghhuu‘g;hqp?;:h :""Z>>>"‘"""Dn
&

Ul 2ouw=UZ>0U»0

Penneylvania Co—
3,000 Guar 3}4s tr ctfs series A 1937|M S| 0134 May 7|1013% May 21|{101 May 7|102% Jan. 13
2.000] Guar 3}¢s coll tr ctre ser B....1941|F 41104 06 - ! May 25/106° May 25(|1043 Feb. 14{106  Mar. 18
Guar g 3)§s tr ctfs series G...1942]J D 033 !
Guar g 3}§s tr ctfs series D...1944|J D|[103 . 01 104 34 May 23
40-year guar tr ctfe 4s Ser E 1045 " 14 06 106"~ May 4
All101% Sale 0434 105% May 27 .
9314 Sale 95 93" May 27 .17/ 99" Feb. 1
Penn Ohio & Detroit RR—

18t & ref gold 4}4s series A_...1 10454 105% 1053 May 11 A Mar. 24
434s series B 107 A - v

Penn Pow & Lt 1t M 4348 ... 1063 May
00|Penn RR consol goid 4s........1943 111 12 el112}{May 18
Coneol §01d 48 ccccuucennaa.1948 21
8 d dollar bond 1948
Gen mtge 33{ series B.

6{8/ '1{2“' 2%

ay

% Jan. 8
> 20

Debenture gold 4}4s
General 4)(s series D_...
00| Gen mtge 4}(s series E.
00|Peoples Gas & Coke 1ot 65......1943
Refunding gold §8acacacccn.. 1947

For footnotes, see page 30.

% 120 y .
1103 ... -|111%4 10} May 0634 Jan.
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N. Y. STOCK EXCHANGE—BONDS A

Price PRICES IN MAY RANGE SINCE JAN. 1
May 29 Lowest Highest Lowest 1 Highest

id Ask| Sale Prices Prices
A 86 May 21 ay 1
10 May 21 ay 14

102 May 1044 May 29
93% May 6| 953% May 14
J R Ry
(] ay 2¢

122} May 13|1225 May 27

11
115% May 22
106% May 1||1
107 7% May

106% May
48" May

BONDS
N. Y. STOCK EXCHANGE

Interest

Peoria & East 1at cons 4s.
*Income 4s (flat) o

Peoria & Pekin Un st 51s A_._1974

Pere Marquette 1st 5s series A...1956
1st 40 Series B. 956

L3
R
>0 | Period

g

977!
1981
000{Phila Company secured gold 5¢.1967
000|Phiia Elec Co 1st 4358 196’
1st & ref g 4s

574,000 |Philippine Ry Tor 30-yr s f ds...1937
25,000|Pillsbury Flour Miils 20-yr 6s_.... 1943
Pirelli Co (Italy) conv 7s 19|

24,000|P GG & St L g 4}4s serles A.
8,000] Gon 434s series B guar g
Con 4 }4e series C guar g
Con 4s series D guarg...
Con 3)4s series E guar ¢
Con 4s series F guar g...
Con 4a serles G guar g...
Con 4s series H guar g.

2 Sale
10734 Sale
70 = Bale

]
S "ugukzhhhq

ZU>Z2200 Z0wwmuDZUUub

1114 May 4|111% May 28
113™ May 6[11375 May 4

Con 4 }4s series J gua;
Gen guar 5s series A_
Generalg SaserB___
,000|_ General 4348 series G
Pitts Va & Char 1st guar 4 -1943
36,000/ *Pitts & West Va 1st 4149 ser A 1958,
20,000{ - 1st mtge 41s series B.......... 1959
1ot mtge 415s neries C. 1960
Pitts Y & Ash lst gen 4s sor A__1948
1st gen 5s series B 1962
1st gen 58 serles C.... ... 1974
1st 4 }¢s series D, 1977
115,000|Port Arthur Canal & Dock és....1953
16,000/ 1st mtge és series B. 1953

475,000(|Portiand General Electric 41¢s..1960
45,000(_ 1st 58 1935 extended to 1950
45,000|Porto Rican Am Tobac conv 6. .1942
664,000/ *Postal Teleg & Cable coll 5s.. . .1953
49,000(31*Pressed Steel Car 10-year 53..1933
5,000 *Providence Securities deb 48 gu1957

3 9  Jan.
1556 Providence Terminal 1st h._-.j’l? 10275;;May 21|1073 May 102'5;;May 21
1,012,000|Pure Olf Co s f 4143 with wa 4 16355 Moy 331120, Mar. Sill0M Jan. 3
1012, " A s ’ : 4 A
106,000\, 4}s without warrants 1003 Baio™|| 9 9 9135 May 14[ 9435 May
adio Keith Orph pt pd ci

for deb 6s & com stk (65% pd). 100 158
51,000,  **Deb gold 6s. 1941
173,000|Read Co Jersey Cen coll ¢ 4s.....1951
130,000| Gen & ref 4148 series A.......1997)
54,000] . Gen & ref 41<s series B 1997 106 07 .
,000|Rem Ra = 10434 Sale
.1,000] 88 without warrants.__ 10434
314,000 o Deb t}{- zl;h warrants 195: :’f S
ensselaer aratoga Ist gu 6s.194
1,191,000|Republic Steel Cor:‘4 Y8 ser A..1950]A O Sale 1 107% ﬁnr. 126  Feb, 19
'373,000( Gen mtge 414s series B 1961|F A Sale 9774 963 May 111003 Feb. 25
:000|  Purch money 1st 5348 conv..._1954/M N| 06 M 1 gs M x;.)y 4|1 Jan. :
R hetnalpe i rese Let 43{s__1356/7 ] 2615 40 39078 Moy 13[11953% Ren; o208 Feb. 31
n .
17 008 ORhlne-Ruh:l;v:': 5.:33: 1983 23% May 22 2152 May 29| 283 Jan. 24

.==1950|M 2814 May 1 Feb. 1
§§;888 d és 1 28" May 2
7

1193 May  "1|i21 % May 19
110% May 12134 May 1y
1083 May 10914 May 29
865 Ma, 881 May 28
8578 May Lol B8 May 25
8414 May 8814 May 28

>rUU>U000ZuobZ>>

94 Ma 100" May 28||"77% Jan. _7|100" May 28
97 Mag 100 May 29| 793 Jan. 10{100 May 29

6623 May 73Y% May 15|| 663% May 803 Feb.
1047 May 4(10535 May 26 108 * Mar.
7214 May 27| 77°° May 8|| 643 Jan. 2({82 Jan.
311 May 11

911 May 14
11 May 19

PERRCUCCE MECLmeyrazar g

OB Z it B

1
83
S
<

. 29
- 26/103

&8
g

*Rima Steel s f 7s 19585
*Rio Grande Junc lst guar 2 50.1939
1*Rio Grande Western st g 4s..1939
*1at con & colltrust 4s series A 1949
Rochester Gas & El 414s ser D.....1977
Gen mtge 5s series E --1962
*3*Rockls Ark & Lout;
Royal Dutch deb
*Ruhr Chemical 6s

=t O W OO R e

761 May 19| 801{ May
185 Moy 53] 205 My 4

1083 May 15
4|20 May "6
153 May 2

2814 May 29
3414 May 21

10856 May 27/|107% Jan. 2[1003; Mar. 12
035 May 20|[103" May 5|108i¢ Mar. 7
1087 Moy 290132 Moy o5{105% Mar. 7

80 Jan. 9| 87 Jan. 24
8t Louis Iron Men & South—
**River & Gulf Div let g 79 ~May 29(| 6734 Jan. 3
296,000 *Certificates of depo s 3 773 May 26|| 717" Jan. 13
16.000/e5¢ L Peo & N W et 55 1948 3 40" May 5 May 29
23.000IS¢ L Rky M & Pac S¢ stmpd 757" 8 85 851 May 4 Jan.
27,000|teg¢ Louis-San Francisco Ry
*Priorl fen 4s sor es A 6 ] 21 iz May 29
2780001 eGereificate of deposti-ommr oo | 16 1352 May 26
189,000 op 10r ,jen Sn series B - o> i35 23"" May 18
0 19% May 18
185% May 27
1674 May 29

SBam

8##9#&

16,000
86,000
St Jos & Grand Island lst g 4s..1947|

St Joseph Ry L H & P 1ot Ss.._.1937
St Lawr & Adirondack 1st ¢ 5s..1996
- 2d gold 6s 1996

2
B )l-zl- &h,;‘g;;hhqh;;;
Z OQuZu wwOO0umuOuwlir 220522 oo

’ *Certificates of deposit,
113,00 *Con M 4148 series A
5‘%'00 *Cortificates of deposit stamped..
178,000i tes3¢, Louts Southwest 1ot @ ds__1989
5 42d gold 4s income bond.Nov. 198
000]  ojqe terminal & unif 5s
122,000, *Gen & ref 5s series A
200,000(;3¢ Paul City Ry Cable e
1000/ Guaranteed 5s 1937
3¢t Paul & Duluth lst consoi 4s.. 1968
1413t Paul E Grand Trunk 4}s_ .1947|
8,000(1+S¢ Paul & K C Short L guar 43481941
48,000/5¢ Paul Minn & Manitoba.
8 extended to July 1 1943
161,000 Montana Ext 1et gold 4o -~~~ 1939
9,000 Pacific Ext sterling guar 1940
24,00005¢ Paul Unlon Depot 18t 58 guar.1972
18,000{390 Aat & Aran Pass 1st guar 4s_1943
313,000{3an Antonio Public Serv 1st 6s A - 1952
51,000/3anta Fe Presc & Phenix 1at Se..19¢]
2,000 Schulco Co ‘guar 634 1946

,000 Y
3000 Guar sicking fund 6é)§s B.
10,000
23,000

I W -

QORI DO BICONODY b
[y
=]

20% May
4/ 19 May

105%]104 ‘ 4[1051% May 26 107 Jan.,
1088 103 7 0355 M 10435 Feb.
10554 i 1 10734 May
122 23" 12434 . 2|1245¢ May
% B 1007 M 1 allioe  Jan: 23 1!1)85 Afyf
1 113 108% Jan: 21112 Mar 3

45%
5 ¥

6
Feb. 26

Bl P “Zumtnme Heceaaws
2! Ol wucuwba Pulocuwwe?
=

58
50
2 60 (50 55 6
l?gé 1?2% 1?9 Sale (120 120 May 14

For footnotes, see page 30.
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Juns, 1936] N. Y. STOCK EXCHANGE—BONDS 29

' PR Y RANGE SINCE JAN. 1
Sales 4n BONDS rice ICES IN MA

Jan.

N. Y. STOCK EXCHANGE May 29 |  Lowest Highest Lowest Highess

sk|Bid | Sal Sale Prices
15 ;

*$+Seaboard Air Line st ¢ 4s
N :Certmfa‘t.eo of deposit..

*Certificates of deposit..
*Ad) Bs.

ekt
w

et

B 00 DT
B S P S

May 29
4 May 27
1 56 May 7

May 14

*Certificates of deposit.
*¢Atian-Birm Div lst ¢ r-uu ::;: ME

OCcrtlﬂutu of deposit. . 4 414 . 67 Feb.
71,000|Sharon Steel Corp conv deb 434s.1951 M 8 105Y% May 12 107§ May i 107 % May
1, 079 888 Sheel Union Oil deb 3}4s :gﬁ; gi 8 &% 1% Fa gtlxé nl\}:;yr % gg %ay 2
?‘.é?cmn': :llrl:;kl:‘l:c": 18 7s..1935 :‘ J 86 90 86 May 16 95 May
sfé 1951

47% May May
Shm & Ban lun Mor 1st 58..1949) 110";;May 26 lll/f. Muy
) |

79% Sale | 77 ~May 11| 79% May
98%% Sale | 97 M 2| 983% May
1047 Sale 1105 May

1004 101 14 100% May

11454 Jan. 271163 Apr. 14"

10734 Sale 107% 108}/ 108} May 106% Feb. 7/108% May 7
103% Sale 53 5 141105 ‘M 105% May 2 Jan, - %
80}’ Sale || 90} 8 931 S
873 Sale 983 May 14
763, Sale 8 9235 May 27
77 ~ Sale 917 May 29
i S 40 S
3 May ay
1051 May 16/105%¢ May 16||105%% May 1

Son Pac co 4s Cent Pac coll Aug. 49|
1st lu- (Oregon Lines) ser A..1977
Gold &4 1968

-May 1 196
-198

SO

San Francisco Term st
00|So Pac oi Calif 1st mo Se.
Sout guar 19.
So‘uth l'-c RR let rof qu-t u----l’;g
8 8
Southern 1et cons Se. 103 May
Devel & fon 4 sories A- 58 6 % 613 May 27
Devel & gen 6s series A 1 72 ay 7814 May 29
Devel & gen 6)4s series A.....1956/A
Meom -1996|J

phis
St Louls Div 1st ¢ ds.
ln‘:‘ Tenn ceorg lfen B
O

- -
'-'-go:::g-u-- >-a>'-l~'1
“wwZ20ZZnr0we O>Qubbd®

= [

13
1= 1 00 DD GO =T DO DO DO B

1045/ Ma.y

Staten Isl Ry let gu g 4i4s
12,000({*1+Stevens Hotel 1st 6s ceries A.1945 195¢ Sale 0 23 20} 2134/ 213 May 22% May 11

554.000 'Studeba:er Corp conv deb 6s..1945 %/‘ Sal 9614 Sale , 92}4 May" 99 May 18 1

Lewiston 1st ¢ 4s....1936 «

84,000|Swift & Co st M 33(s . 1951 10534 Sale 105% 105% 106 May 19,1056  Apr.

331,000|Tenn Cent Ry 1t M 63 ser A or B_1947
1,000 B 1951

283 Apr.
117  Mar.
10034 Jan. 2
107% Jan. 2

)
[t 1)

74 75 98 Sale | 93% May 1{100% May. 13|| 74}4 Jan. 3'100% May 13
11934 120%4 12214 125 122% May 22(122% May 22((120 Jan. 111122% May 22

104 Sale % 103% 104% 10314 May 6|104} May 16((103 = Apr.
e S 20 ¢
16 114

1944/
282.000|Tenn Elec Power 1st 68 serles A..1947 Sale | 96 ' 9835 May 28|/ 94 Jan.
50,000| Term RR Assn of St Llst g ‘)‘l--:;::

2,000 Firet cons l 5-

88,000| Gen ref s
308,000 Toxurklnl & P S Ry 5148 A gun_l%o
48 3 ,000|Texas Corp conv deb 58
4,000| Texas & N O cons ¢ 5s
88, %8 Texas & Pacific 1st ¢

N

—

(=}

)

e

g'-t

3

gz

-

M&NQNMM@\IWNNNO

o ek o ok ok o o ok

g >|->q|-q>u‘ wpTEZ=
OCOPNOCOONOOO it

wul OUO>uPOUr wC mpe
- | b

10 '000|Tex Pac—Mo Pac Term 534 A..lm
193,000/ Third Ave 1st ref 4s 1960
e
) ve st gold
4,000 ;ol:,o Elec Powcl:l (‘Lhtd)(z:‘ -)u A__1955|----|| 9234 94 || 90 92" May 2 9134 Feb. 28
Eloctric

209,000 1st M 65 $ Se: June 18 1983/ D | 793¢ Sale 8% 78% May 1| 79X 773% Apr. 30 863 Feb. 18
103.000|Totedo & Ohlo Gent ref & toap 35¢8 601} D|| 9934 Sale 5 1035% May 4/106 9934 Jan. “2|106"° May 19

D
81,000 ¥ol StL& Westlstgde......... 1950) g Qg% Sale ; 101% . 2|101}% May 29
1 W Va & Ohio llt guar 4s 0_.19’:: 4 16137 Tan. 10537 Mar. 24

g 1201¢ Feb

=3

o
13,000|Tor H-n & Buff 1 122" Mar. 28

Tre: .

22,000 Trl-ContIn'lOorpoonvdebSlmA'ﬁ 115 May 130 Feb. 19

A ey as Toar Cast coarv B | A % ol 75 % 2 S0 M - 203 jan- -8f 39% M. 3
2 ‘1 o .

1/000| oGunt sec s £ momer THe---10 A 79 79" May 19| 87% Mar. 27

51,000{Ujigawa Elec Powet secured 7-_-1945 M 8 94 ¥ 97 Y 6| 9 893 Feb. 9814 Jan. 17
33,000/ Union El Lt & Pow (Mo) g ~1957|A O 105%4 Jan.
16.000|Union Elec L & F (11D Tat m 1954 106 ||106 411063 -7
28.000|Unton Ot Gat 2007 6o "‘:'.-.;;-}::%# 2
nion 1 -yr oer
285.000| 12-year 4s conv deb, 1947|M N
238,000|Union Pac RR 1st & land gr ¢ 4e.1947|3 J
277,000| First & refunding 4s.....June 2008|/M 8
26§ ,000] Gold 4}4s 1967|J

W Ll

DI 00 b bt B b=t
D=0

26
15| 2
26

60 Jan. 13

859/ May 13| 95% Feb.
10674 Apr. 25/108 Jan.
107 %4 Jan. 18 107}4 Jan.

23 May 29 Feb.

J 4ig
l ! s 1415 Sale | 1534 Sale | 13% May

10634 1063|1085 Sale |10634 May
60}‘3 65y % 647% Jan, 17

For footnotes, see page 30.
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N. Y. STOCK EXCHANGE—BONDS
TS:I&I in BONDS };r;‘i?ez PRICES IN MAY A RANGE SINCE JAN._I—_
Value N. Y. STOCK EXCHANGE

1936 May 1 May 29 Lowest Highest Lowest Highest

Ask||Bid Ask|Bid Sale Prices Sale Prices Sale Prices

102}5 108 1053 104} May 15/104 104 Feb. 6
‘Bale || 85 88 | 88 86 May 2| 893 May 28/| 81 Jan. .2

104}% Sale [103% May 19(10434 May 23|{103% May 29

Sale |[1015 101% 10234101 May _2/1023 Moy 13
89 9134| 8954 Sale | 863 May 13| §Ma§

Period

Interest

1,000 Ve & Southwest 1st guar 5s
121,000( Pirst cons 5s..
140,000|Virginian Ry 1st

235,000/t Wabash RR 1st gold 58
47,000| ¢Second gold 8s
1st lien 50-year ‘old verm ds. 1954
Dot & Ch Ex Ist ¢ 58.........1941
. Des Moines Div 1st ¢ ds. 19
Omaha Div 1st g 33¢s.
0| Tol & Chic Div 1st g 4s
{*Wabash Ry ref & gen §
*Certificates of deposit.
*Ref & gen 5s (Feb "32 coup)
*Certificates of deposit. ..
*Ref & gen 4)4s series C
*Certificates of deposit
*Ref & den 55 series D ......1980|]A O
*Certificates of deposit Y
221,000|Walker (Hiram) G & W deb 41{s.1945 "D 1043 May 107  May 14
198,000(Walworth Co 1st mtge 4s 1955|A O 71% M 7634 May 25
28,000| 6s 1955'A O 83 Y% 84 May 26

93% May 27

65% May 18

May 29| 6334 May 18

80% 83 May 4 May 14

995 99 May 1(10034 May 18

108 083% May 4[10834 May 4 1

110’, 111V 110% May 11|111 May 23
7,

m‘:c..

89 | 66% Ma.y 14
&i‘ 95!1 15
2g/§ May 13

27

\.
= EEPocomE Eow
el

> »POcwubdZ
—
QU= =IO 0

o

B Gt 69 GO Tt

=]

'
)
»
1
'

'
444,000|Warner Bros Pictures conv deb 6s1939|M S 90% May 19
{*Warner Quinlan conv deb 6s..1939 :29% 31 |z28% May 25 3
0|*Warsen Bros Co deb 6s.... glV May 21

Westchester Light gold Bs. . .. 1 123 Mny 25 12334 May 29
West Penn Power 58 setles E. Y% 1223 121 411223 May 1/(119 ~ Mar. 17
1st 53 sories G. 1 104313, 105332 May 15| 105’3 May 15(|105%2 MaY 15 .
1st mtge g 4s serfes H__ 0 ||108}% 110 |108% 110 |108%% May 14 1089{ May 14/|108 Feb. 11110 " Jan. 15

West Maryland let ¢ ds__ 993 Sale [10034 Sale | 993 May 1|1003% May 16|| 96} Jan. 7 01,{ Mar. 7
First & rof 51¢s series A_ 1081¢ Sale |1071¢ 108 [107  May 11{108 May 1 106  Jan. Mar. 5
West N Y & Penn lst ¢ 5¢ e J||104 0414111023{ Sale |1023; 1025%/1023% May 21/102 04}{ Jan, 20
General gold 4s 1942|A O}{108 109}% 10924110914 Sale {109° M 109% Mny 15 . M
t*Western Pacific 1at 5s ser A...1946|M & 35 36% 4 Sale 36
¢Assented 3414 Sale 35 May
10514 Sale M 106 May 11
st iy T
1007 ay ay
. [106°  Sale |1 106 May 103% Jan 2
10734 May 2?

2/108
2534 May 22% May 19
925 May 26
871 May 28 81 Jan
104  Jan.
11114 111} May 27]112 May 20||107 34 Jan.
497, '000|Wheeling Steel Corp 414s ser A_.1966]F A 1 9914 May 1[1014 May 15| 99 ~ Apr.
36,000 wnm Sewing Machine deb 6s...1940|M N 99 100 |10035 Sale | 99° May 2[|101 May 6|l 90 Jan.
1*Wickwire-Spencer suol In 70.1938
41,000 cm dep Chase Nat Ba 20}4 22%4| 20% 24 | 20 May 20 22% May 5/ 20 May 20
ckwire-Spen 8t'l Co 1l Jan 1935]....
168,000 thl dep Chase Nat Bank. . - |M Sale 21 Sale | 2014 Sale May, 187 May 20
24,000|Wilkes-Barre & East 1st gu g 942 % Bale 53 56 }2 May 28 45 Jan.
21,000|Wilmar & Sioux Falle let Bs._ % 107 107}/ MaY 11 .
; 314 ,000|Wilson & Co 1st M 4s ser A- oo 8. 100% Sale 00 M 102 ay 22 . 29
000 Wineton-Salem 8 B 1st 4s 1960|7 J|[106 109 11 0 1104 May 15 .29
190 000 teWisconsin Cent let gen g ds__1943|J ) 2136 May 9 .2
4,000 ¢Certificates of deposit 3 15 15 193] 18 19 213 May 9
6;; 030 *8up ::ﬂzul Div fa.r" ||.: 4s..193¢ uN . 8 934 9. &al 9? %ay 29 H %ay 16 : of
cates of depos ay ay .
2 2 May 28| 21 May 28 21 May 28] 21 May 28

y—t
U= O NWW IO W

PR B> Zu
SRIGERIIIING
towsw' '

R

@
WO OB
—

B

NI W 0

1014 Apr.

312,000( Youngstown Sheet & Tu 1st 5a A 1978[J J : 10514 Sale [10534 Sale [105'';;May 29| 105/6 May 2 104% an 2(1063{ Feb. 27
186,000| 1st M Bs sories B..............1970 Sale |(1063; Sale |1061%;, 106% May 1[107 May 2/|]104 Jan. 2(107 May 2

t Accrued interest payable at the exchanga a Deferred delivery sales, only transactions of |z The follow! defen-ad delivery sales were trans-
rate of $4.8665 to the £ sterling. the curren& month, and not included in year's nrﬁ: e current month and are not
b4 Oompanles reported as being in bankrutpcy, | ran 1ncluded in the monthly Or yearly r ange:
, OF being reorganized under Section 77 n Under the rule sales, onl; transactlons of the |  Bergen 58 1960, May 28 at 98
of the Ba uptcy ct, or securities assumed by | current month and not included in year’s range. French Rep 7s unstpd 1949 May 29 at 169%.
sueh co. r Cash sales, only transactions of the current | Illinois Oentral 1st 3s 1951, May 19 at 90.
'Negotiabﬂlty impaired by maturity. month, and not included in year's range. ‘Warner-Quinland 6s 1939, May 23 at 2814,
Bond selling flat. e The ' following cash sales were transacted
during the current momh and are not in-
cluded in the monthl Kfaﬂy range:
Pennsylvania RR, 4s 1 43 ay 15 at 114

b://fraser.stlouisfed.org/




New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF STOCK PRICES DURING MAY 1936.

Stock Sales 1936 : 1935 Bond Sales 1936 1935
20,613,670 30,439,671 y _ .. $200,410,000 $284,155,000
239,325,893 . 102,611,960 1,667,822,000 1,411,602,000

I accordance with a rule of the Stock Exchange, effective Oct. 3 1915, all lbocln are now quoted dollars per share. ' Prices are on basis of 100-share
lots except in the case of stocks which sell only in a small way.

NOTIOE.—Cash and deferred delivery sales are disregarded in the month's range, unless they are the only transactions of the month, and when selling outside of the
Tegula monthly range are shown in a footnote in thé month in which they occur. No account I8 taken of such sales in computing the range for the year.

AGGREGATE SALES STOCKS PRICES IN MAY RANGE SINCE JAN. 1

In Since |N.Y.S8TOCK EXCHANGE| Y ’
May Jan, 1 May 29

Shares Shares id Bid Ask
1,560(Abraham & Straus 43} 48
60! Preferred

Adams Millis --.*|| 34" Sale || 2 221 May 21| 25 = May
800|Addressograp 2 23%% May 19| 25% May
500(Advance Rumely . 2% May 18 Z
Affiliated Pmducu"’..,,.- e

Alr Reduction Inc new “ 60 583 May
Alr-Way Elec Appli Corp.. . 4 3% May 27
20(Alabama & Vicksburg Ry.100 90

Alasxa Juneau Gola Min. N

3% May
'ts .1 23 Y4 May
Pref series A $40 warr'ts 100 20 2 22" May
Pref series A $30 ex-war _100 18% 22 May
$2.50 prior conv pref. 2 29 36 May
Alleghany Steel 32Y May
90[Allegh & West Ry 6% quar loo 105 1
Allied Chem & I)ve

69 - Jan,
35% Jan.
19//2 May

May
34 Apr.

Amerada Corp

900|Amer Agric Chemical (Del).*

American Bank Note
Preferred 6. 6

Am Brake S & F -*|| 4234 Bale
Preferred . . . 126  Sale
514 % conv preferred

American Lan. ...

Tk bt ek et

31 Jan.
- ay 1143{ Jan.
American Chicle.aaa... .._.* 90 5 90 M 1|| 875 May
Am Coal Co of Alleghany ;

G . N J: 28| 33y Mn,r.
American Colortype.. 9 Y| 8% 85 May 22
Am Com Alcohol ... 20 4 221 May 28

2. 203 May 18

6% 1st preferred.
Amer Enc.u-tlsce'z'ul‘n n

Al

Am & Foreign Power
Preferred....... e
2d pref A..

ay
Am Hawallan Sm-lhlu. . | 1314 6 1634 May 28
American Hide & Leather . 6 644 65 May 1
6% preferred.... 50 38% A 3814 May 29
Amer Home Produc 3 é 38 M M
|American Ice ..
Preferred....
Amer Internat Corp.
Amer Locomotive

im Mach & Foundry
500|Amer Machine & Meral
American Metal

\noucan SIanmlldlnc cnne®
Amer Smelt & Refini 1431443
106} Sale |1

60 May 5 M 57%
138% May 14314 May 28|(1333% Jan.’

22 May 293 May 27|| 2034 Apr. 3
Preforted. .ooo.. 10434 1093 1 110 May 15/120° May 29 3¢ Jan.
500/American Stores oll 3414 8. 26 - May 29| 29}4 May 13 May 2
American Sugar Refining . l“
Preferred ... -100

Amer Tel
00| American

99«/§ i\dpr 21 11% JM 2.
ay ay
20 May 13 Jan. 1

1914 Apr. 28 25% Apr.
9234 .3 104/€ May
GSAMyQ 136 Abr: 30| 7052 Feb:
k 'eb.
1 o 24 May 19| 2 Feb.
43 May . 10  Jan. 1
Auu Zinc, Lea 4Y May 0| 7% Mar.
Preferred. .. .. 44 Jan

o 25 50 55 2| 7314 Mar.
1.700! $5 prior preferred. 27% 24 May 18! 2614 May 12 May 181 3214 Apr. 9
For footnotes see page 40

0 ..
Am Wat Wkl &El..anaca...?
1st preferred. ...
len

D _ONwW
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N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES

In
May

Since

Jan. 1

STOCKS
N.Y.STOCK EXCHANGE

- Price
Jan. 2

PRICES IN MAY

RANGE SINCE JAN. 1

May 1

May 29

Highest

Highest

Shares
2,000,100,
22,300
200,100

13800
4

21,650
1,251,700
63,100

A a

G
Anaconda Wire & Cable.
Anchor Cap Corp.

Andn Copper Mlx:‘lnn Co

00| Archer Daniels Mi

Preferred

Armour (Del) pref..

Armour of Illinois.

$6 convertible preteuedi 5;

erred -
Atlan Coast Line RR.

40/At1 G & W I 88 Lines

802,000

At‘llntle Ron-nlnc
49 conv pref series A

Prior A
Avl-tlon Corp Del(The) new 3

969,300
2,900
107,400
. 100
970,300
185,500
14,690
1,29
54,000
818,100
. 45.0

B

0|Belg Nat Rys part pref

29,400
19,200
263,000

0|Briggs & S

L ve Works.*

4

Bendix Aviation

Best & Co.

Bethlehem Steel Corp (Del)_*
5% preferred...

7% preferred.
Bigelow-Sanford

Blumenthal & Co pref.

Boha Alum & Brass Cmn--.s
Bon Amiclass A

Bristol-Myers Co
yn

00,Bucyrus-Erie Co.

0|Cannon Mills

10,
49,700

-1
00(Calumet & Hecla Cons Cop 25

Conv preferred..

Bu-?: Term Bldge—
Pref ctfs of deposit
Butte Copper & Zinc.

Preferred. _._
Byron Jackson

Campbell W & C Foundry....*
Canada Dry Ging Ale 5
Canada Southern. ...
Canadian Pacific..

Capital Admin Co Ltd c A_.1
Preferred class A 10

C-rrleu & General Corp..._
Case (J I) Co
Pref 79,

Cerro de Pasco Copp
Certain-Teed Prod..

*
111
o 18

Do
800({$Chic & ?:lt m RR.-

6% pre

Ask|
Sale
39
Sale
109

1117
Balé‘

PSP N N

! O 000 QO bt A0 bk et bt ot a3 ]

Bid Ask

5% Sale
314 Sale

b
404 Sale
39% 41%
18 16

) R
H OO i =0 i i

25
&

2222
<
N

o

80 May 19
173 May 1

2814 Sale
753 Sale
614 Sale
1% Sale

13% May
1033¢ May

May 19
12} May 1

y 26
16/ Ma.y 2
56% May 12
23Y% May

111 May
3714 May 11

N X

——

MRS _©

SRS DORHD W00
MW N

rbo
PN
PN

2 I
AR
N o

—cn
EORNS
RN

Sals Prices
35% May 14

D 0
™
w ot

3913 May 26

a,
35% Mag 8
5% May 29

3% May 18
M

20 May 14

80 = May 19
2014 May 28

7] 49% May 18
98

May 4
May 7
May 29
May 29

41%
28

May

i

5% May 5

%4 May 29

261 May 15

261 May 28

27% May 1
61 May

143% May -

16% May 27, 20

IVM 1
llA May 14
3% May 5
13" May 23

12% May
39 May 18

8| 13} May 26
50 May 2

1| 61} May 27

287% May 2

43  May

102 . May 12

55/ May 6
92 Mag 5
99 May 29

103% May 13
21" May 1

Y
53 % May g

y 1

58 M 29
1% MaY 27

31 Mav 97

a:.:O May
8

=
CODOTT= DD
X %;8 2%

an. 2|
x112 Jan. 17
17 0

Prices
SQh’Apr iﬂ
2 2%M 4
111

5

50
122
3|110
2| 7
2| 84
12
6!
9l 1
3| 2

10
106

May 21

7% Mar. 18
67 Feb. 24

SN

« 21
Apr. 27
134 Jan. 9

1334 Apr. 30|
4314 A.r. 30
48" Jan.
41 Jan.

414 Jan.
3314 Jan.
40'

Jan.
44% May 1

Feb. 14

‘Feb. 13
Ma.l'.

18%

-
[

Feb.

ot ek
SOV ~T~TDD OO b DI~T

Bt i O

e D

Fot footnotes see page 40.
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JUNE, 1936]

N. Y. STOCK EXCHANGE—STOCKS

—r

_—
AGGREGATE SALES|

Since
Jan. 1

STOCKS

N.Y.S8TOCK EXCHANGE

PRICES IN MAY

RANGE SINCE JAN. 1

May 29

Lowest

Highest

Highest

Par)|

Chi: Great W
Preferred

800|Chicago Mail Order Co.
3Chl¢ Mil Bt Paul & Mﬂei.

80 Chluu & North Wut-.-}O:

Ghlc-_go Paeum Tool
$Chic Rock Isl & Pac..-.100
100,

80|$Chic Indianap & I.oulu pll!. )

0
Clark Equipm
20|GCC & St Rty prel’--..ll)o

Cleve Elec 111 $4.50 ser pref.._*|
Cleve Graphite Bronze (The)1
00{Cleveland & Pittsburgh...50

0 »
800|Columbia Plctmn Corp vt e ‘
82 75 eong *prel

378,500

12,200

259.100
9,20

84.15 cony pr’éf ser 01'35-_‘
Oommonwulth & Southern '
8 Conde-Nnt Public’'ns.... .-’

Congoleum-Nairn Inc.
Congress Cigar

2,800

1 ,3%{ .gOO
76',80 (}onuol Laundries Corp...
2,089,200/ Consolidated Oil Cor,
Preferred new...
Consolid RR of Gu
${Consolidated Textile.. .. *
Consolidation Coal Co vtc.zs
5% preferred vt c 100

Container Corp of Amerlu 20
800{Continental Bak cl
gll:l B

e encsssssaem -
a

0 110§ Sale

Sale

o] P d.
40|Crown Wil P Ist pf..._..
Crown Zellerbach vt c.
Crucible Steel of Amer...
Preferred

Ounh-u 8Sons 7% pref..100
8% preferred .

67
51,700

8,000
225 ,800, Do;‘r:' & Co..
106.400|Diesel-Wemmes-G!
404.700|Delaware & Hudson,
591 000]Del Lack & Western,
1,900]Denver Rio Gr & Wes pref l“
21'700 Detroit Edison 100
50| Det Hillsd & S W RR Co..100
1,290| Detroit & Mackinac Ry Co.100
590| 5% non cum prol.......l“
35,900|Devoe & Raynolds A

15,
513,900|Distil Corp-Seagrams Ltd.
223 0()0 Dome MinesLtd
45,800|Dominion Stores Ltd.. -
1, 100 700 Dou.lll Alrcraft Co Inc....*
6,800|Dresser (8 R) Mfg conv cl A..

1 400 Duluth Bouth 8! & Atl..l”
*11,900 100
70, 400 Dunhlll Inta..... PR 1

3,800

I 83 Salet

N

G bt BND GO SO DD G0 bt QO =IO it
wpnwnny o
AR AN
20000 o

Wt

B
N
QU i DD

©o

SRR DS IR e
SEPNENS A ML I M NN

QO =t

107 108%
g(i% Sale

b
10034 Sale
86}‘3 97
527 Sale

70% Sale
110
106 Sale
173 Sale
214 Sale
63 Sale
7%

36
17%
11%

=GO
Qi = ODO0 QOO

Aak

113% Sale {115

82
11234 4

54}«5 Sale

8 Sale
783 Sale
2914 Sale
23

£[108 May 22
)

x
22
g

bt

QWO NDNW DO

=]
SN S W I SR

§
3
¥

28
©
D71
2

=IO BN
(=]
JB=
o e
<44
—
B

5 1
32 May 4
97  May 18

3514 May 1
87}"j May

=

SR
=
SRS

43  May 29
465 May 8

1 1043 May 21

36% May 15
97 May 18

108% May 12
38/€ 26

55 May 28

64 May 29
115% May 29
823 May 8
113" May 8

1
18% May 55

5% May 14
18% May 14
33% May 27,

4 1063 May 28(102

4A Ma

7
y 18

R
a,
4" May 4
19% May 18
May 1

15

19
8| 14% May 15

76&/2 May 29

77% May 29
May 2

543 May 29

8 May 18
73 May 12
z%Q% May 14

May

814 May 11
% May b

8
127 May 20|(124

Sale Prices

1
IO DN =T
o

SR W

N o

19
20}*5 May 26

25 Js.n
8534 Jan.
1514 Jan,
727% Jan.

437 Jan.
23%; Jan.
90  Feb, 10
107% Jan. 4
35% Apr. 27| 46
Fe 26|
Mar. 30

15
31
16| 67
22| 2
19
. 30| &

21

8
48
Jan.

84 Jan.

—
DS

2:4}6

5
2 /ﬁ Apr,
18 Apr.

Apr
64 May 29
115% May 29

D et B bk bt DD
300! Q\gﬂNWQ'Fm\Iﬂﬂhﬂwm

Ptk ok ok et B

8;1'% Jan. 1
a,

243% Mas.

0 387 Tabe 1

May 22|
May 14

i

For footnotes see page 40.
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N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES STOCKS . PRICES IN MAY RANGE SINCE JAN. 1

N.Y.ST EXCHANGE i : : .
zvfgu .ﬁﬁ” 81 ocK May 1 May 29 Lowest Highest

hares Shares Par||Bid As) Ask|Bi sk| Sale Prices

- 200 10,500(Duplan SiIK...cecencacann~ 9 14 137% May 19
340| Preferred. ..u.oceaa.--.100111143{ 14 115 May

Du Pont de Nem & Co (EI).20 0 135% May

6% non-voting deben ..100 129  May 22[130 - May 1
Duquesne Light 1st pref..100 1 1143 May 14
Durham Hos Mills pref. 20 26 18 2 18 M 8| 22 May 8
Eastern Rolling Mills. 5|l 7% Bal 64 6 7 May 7
00|Eastman Kodak Co. of
Preferred

Eitingon Schild

Electric Auto-Lite (The)...5|| 37  Sale May
2.1 Preferred 1 May 1

64,700 = 3l 14% S 11 0% May

15,100 63 6 5% May 22
2%2,000 362,801 334 M.

Elec Storage Battery.
1Elk Horn Cosl Corp
Preferred

5% preferred
Engineers Pub Servi

$5 conv preferred

$5.50 preferred .

$6 cum preferred.
Equitable Office Bldg
Erl

rle
glr-t l?.rolor_rod -
0 Erle & Pittsburgh.._ _ -

14 Sale || 13 14 May

5
Evans Products Co. Sale 33;? May 1
Exchange Buffet Corp.. 4% 6 5% May

61,175|Fairbanks Co.. % . 5
23 ,s;o Preferred ... 00 8 9 B 1814 Mar, 2.
130,000| Fairbanks Morse & CO......*® 4, 3 7| 5335 Apr.
,600| 6% conv preferred 100| 130 1 3 155 ﬁ‘n‘.
142,100|Fajardo Sug Co Porto Rico.20 40 8 y 3 Feb. 4134 Mar. 2.
109,100]| Federal Light & Traction. .15 0| 25 Apr.

1,88 Preferred *

14,600

6,100
275,500
,800|Federal Screw Works..
137,300| Federal Water Service A.
Federated Departm't Stores_*
Fidelity Phenix Fire Ins.2.50
Fllene's Bons o

0SS0
—
HOo©®©

—
'S
—

L
SN =]
»ugth—n»N

0 100

Firestone Tire & Rubber. .10

Preferred serles A......100|1

First National Stores *
Florsheim Shoe o) cl A..*
1Follansbee Bros. b
Food Machinery Corp new 10
0| 434 % conv preferred....100

Coster-Wheeler,

7% conv preferred...

Rights

63 Ma;
3, Moy
ay
25 M

ORD  NROI MWD

S2BE S
PN NN ¥ N
n o S
Rooroen

w
u

D
-
et OO SO R

(11
O e i =1=1=1

X RN X XXX X &
) 3 :
(=23

60| Franklin Simon pref._...
Freeport Texas Co -1
60| 6% conv pret Rn—— | |
Fuller Co prior pref... 2
2d preferred
Gabriel Co (The) Cl
70|Gamewell Co (The).
Gen A |

=
Qe

—

...
SRS

O 00 QO O

814 May 2
10236 May 13
Gen Amer Transp Corp.....5 43 M
General Asphalt 10
[ Baking Co.
Preferred

=

General Cabl
Class A____
Preferred 7 80 ay

Gen Cigar In 11| 5 56 5 May 8§
Preferred (7). 43 145 32 May 12|

General Electric. 36 35% M 4! 37% May 27
())|General Foods 391 May 7

Gen Gas X Elec Cl A_ % 2 2 y .1l 2} May 5

Conv preferred A...... 14 0 .3 30%% May 27

Preferred A (7) 5

Preferred A (8)
General Italian Edison .
G}ne;:l Mills.

Bt
W~

™
~©O

(=13 »-:;m-c-c\:n-uu

Preferred

=

6

57 8a 7 7 1% 6

General Printing Ink. 4 5
L] g 6! §

415 May
3914 May 28
11544 Ma; 4

oW
=3

1Y

Q0= G CIRD

I PPOPRESEOS
1 000006600

7" Avr. 30|
Gold Dust certificates 8 15% May 21
30|Gold & Stock Teleg Co.. 05° 116 Feb, 10
Goodrich (B F) .21

7% preferred

year T

1st preferred
Gotham Silk Hoslery

Preferred 100
Graham-Paige Motors 1
Granby Cons M S & P stpd 100
2,400|Grand Union Ce trust ctfs..1
Conv preferred series
90 Gr;nl‘to (‘}:’ty Steel

art paid receipts........* -=

Grant (W T) e . “1[73137 May 53
Great Northern It ore prop_* Sale 17 M 1714 May 11,| 1
500|Grest Northern pref. 100 403 May 27 I

(=

owwmwau»gtoo-—mman—oq

§ 53

Rights 219 May 27
00!Great West Su: R 3 37 1

May 18 Jan,
14514 May 20,136 . Jan.
Green Bay & W ||

63 5014 Mar. £ eb.
131,400|Green (H L) Co 27 Bale 22  May 131 243 May 29\ 22~ Apr. 28| 28% Mar. 2
For footnotes sew page 40.

’—\'-\7
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Jung, 1936] N. Y. STOCK EXCHANGE—STOCKS 35

AGGREGATE SALES STOCKS PRICES IN MAY RANGE SINCE JAN. 1

Price
In St N. Y. CHANGE N
May Jar’: c el REOER K5 May 29 Lowest Highest

Shares Shares Par Bid Ask| Sale Prices Sale Prlca
30 810/Greene Cananea Copper..100|| 81 90 67 76 | 61 68 65 May 21 675 May
27,500 232 QOOIGreyhound Corp (Tlle) 5| 48/ May 11, 603 May 23
2:500|  112.600|G Suga . . 8al 21¢ May 29| 2%
10 3.380| Preferred 30 36 35%| 35 May 18
600 0 13% May 4
1,000 7 1100| Preferred 0 40 44 37}/ May 13
200/ 19,900|Gulf States Steel - 30 .38 |34 40 May
20 1.600| 7% 1st preferred 11414 Bale 107 May 13

enmaasesdd) 31 34 34 M:
400 Wackensack Water =28 % M 37% 33 ay 18

~ Dl e
14
TR0 B =T =Tt

ORI
o

T bt
WOk 0000

S
a;
6 May 15
115 May

122 §h0 My 2l
120y 183 4
265% Sale | 20  Sale 507 May 26]| 358 Jan. 2

21, 600 H 8 89y Sale 7 May 13| 98 May 28|| 84 . 105%4 Feb. 17
2,280| P 2 13 128% Sale 1304 May 9 . 135 17
8,700! Hersh 72 74 173 M 6| 76  May 5| y 26| 80 Jan. 13

'400| Conv 1 Sale 1147 117% or. 29]1 Feb.

124,600 Holl-nd Furnsace. 3414 Sale 7% Feb. 19

75.600| Hollander (A) & Son May 29

7" May 14
Apr, 1

Y% Feb: 20

'eb.

B Mar. 4
Apr. 17
Jan. 15

19

€9 1 14 00

=
o
-

Class B
00|Household Finance p-rt ot 50
Houston Ol of Texas v t c.25
500! gqo Son.‘n: vot trust etu._s

D
e OraT0O R

F 9
Hudson Motor Car May
Hupp Motor Car Corp. 154 Sale 33 May 11|} 1 Jan,

Illinois Central 20 Sale 21% May 29| 18% Apl‘- 30
6% pref series A. =4 33 334 3 34 May 27 . 30|
Leased line stock 9 15|| 6334 Sale 58 Ja.n
RRncnockctﬁmAlm 11 13 y 2 11 May 12
800|Indian Refining. 9% Sale A % 5% M 5 4 Jan.
.‘ 29 Sale a 255% May 21 5 5 May 21
i }%8 Sale 106 May 12]115 106 May 12
D! - 3
|Inland Steel... L4 94 BSale : 90 May 19
ojt Inspiration Cons anw-.“ 614 8 lg}'ﬁ Sa( 3 B 5 % Jan. 6|
00;{Interboro Rap 'rnn v t c l“ 12% Sa
g%

503,500|Interlake Iron..

|Internat Agricul

Prior preferred._.

Int Business Machines,
Internat Carriers Ltd......1 o
221,000|Internat Cement }{ Sale
382,010(¢ t Har 6. 8a/ 8 Sal Sale
6,1 7% preferred

4101 1
302,300{I Hydro-l'.lee Sys A.25
94,500|L Mercan Marine....

7 534 Jan,
May 5 Jan. 2| 8 Feb. 21
1,175,500 llumltﬂlcuﬂm ®| 451% Sale 4714 May 15|| 4 5414 Feb. 19
7,600 8 12834 May 26 6[1291¢ M.
118 700 lnunuchw&mdh' 5 9
00| Cluss B..cuceunbomnacnnss
157,700 Cilass C..
425,400
34,150 Internat Prlntlnﬂ Ink
4,270| Pref d
17,400|International Sailt..
24,700
21.600
6,650] 7% preferred
2,208,300|Internat Tel & Tel.
7;,398 Interstate Dept Stores...
32,000|Intertype Corp.
18,300 lll-nd cmk Cotlnomnnnanl 27
510| P 113 113 121% 20

22,400|Jewel Tea Inc..... e - Sale
Johns-Msnville ..... lgg %{hy i lgg/i ﬁay 18 lgili %J%y ggg %eg. %}
Joliet & Chic RR 7% g:d-.m 153 £ . X Pe 3 Dob.

Jones & Laugh Steel pref_10¢ 78% 79% 77% Sale | 75% May 27| 79% May 11 9014 Feb, 21

Kansas City Lt 1st pf Ser B*|{118 120 }{1145 1 1 12i 814 May 2 84 M 21 Apr.
l;na,oclt‘;southm---.gz 1 g 2 14 3 %Mgg 2 p - 3. Jan. 21 Ap:.

00|Eaufman Dept Stores..$12.5¢
J) & 5

o

S

—

8 26%
12014 May 28}|113 Apr 29 23

May 15 5814 Jan. 18| 7714 Feb. §

= DO

34 3y 22 7] 915 M
Hayes Wheel— i : A0

elsey y
138,700 Convertible class A.......1 20 _ Sale 223% May 14/ 283 Jan.
7,800] Convclass B 1 1934 8 1834 Sale 9/ Ma.y 14
865,800| Kelvinator Co. 20 Sale May 18
1630m -llcoputpulmA.. 85 88 9414 1 May 1

Keylmne Smel & Wire Co-. 38/‘ Sale
. 187 Hale
256% 2%%

31y 354
Sale

24 May 27

35 'May 18|

21}{ MaY 27|
May 14

b, 4%
238.800|Lehigh Valley
177,000|Lehigh Valley Geal.

89, 500 Pref
71,700
92,000 12

Lerner Stores Gom 38" May 4 43

9,00
315,000/Libbey-Owens Ford Glass... M Jan, 63
186,600, Libby McNeill & Libby..... 8 8 7 May1l May 7 May 19 113% Jan.

Ferfootnotes soe page 43+
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36 N. Y. STOCK EXCHANGE—STOCKS

REGATE SALES OCKS PRICES IN MAY || RANGE SINCE JaN. 1
= Si N. Y sgg‘cx EXCHANGE| /%%
Jar?.c el i f&iﬁ May 29 Lowest Highest Lowest Highest

Shar Bid Ask Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
19,700(Life Savers Corp. 5| 29|} 26 26 27%| 25 May 25 May 7| 31} Jan., 29
15,200|Ligsett & Myers Tob com...25 110}5 Sale 106 108 1101 May Mar, 16115 Jan. 16

102,200] “B".c.eeecaeaneen.-25][11114 Sale 1073% 108%|101 = May 97/ Ma.r 13|11834 Jan. 15
4,100| Preferred 100156 164 34(/160 7 |162°  Sale 2 162  May 29|165 ° Feb. 28
4,800(Lily Tulip Cup Corp. ® 1934 20 20% 20/§ y 19 Apr. 2 23} Feb.

114,400|Lima Locomotlve Workl 26  Sal 2 257 Jan.

5,800|Link Belt Co. 38% Sale 37 M 2| 40 May 18| 37" May 1
95,400|Liquid Carbonic. 7 3 Sale | 34 M 34 May 4| 44
04 .700 Lo:w'o Incorporat

244 000 Loft Incorporated.....
219.300 Long Bell Lumber A_.
23,500(Loose-Wiles Bisc....

Pk ot =

5 | 68 6
14,300 248,500 Sale 2285 Apr. 28

2,600 12,100{MacAndrews & Forbes co..m 37,5 38 %|" 3 May 1 y 5 Ma.y 14
10! 26! Preferred 00{(126 14 1283 135 9|1

* 2914 Sale
00|Macy (R H) Co, Ine...... 41 .
00|Madison S8q Garden v ¢ c..*|| 8%

[$Manati Sugar.
7% preferred..
Mandel Bros...
90|{Manhat’'n Ry
Mod 5% guar..
0 |Manhattan Shirt.

100

28,601 erlln-Rockwell Corp (Del.) 1 v
405,000{Marshall Field & Co. . : 16 3 May 27
28,100[Martin Parry Corp. --*|| ‘8% 10 ||- 148 6 834 May 16 Apr. 28 Mar, 5

68,400 » % '297% Sale 301 May 714 Apr. 27| 3614 Feb. 19
A 770! ed. 101 55 158 155/ﬁ 159 158 15 % Jan. 17 160% Feb. 28
48  Sale 5344 J:

16 ~ Sale

Pref with warreants 50% 53 4914 Sale

1,420| = 83 preferred ex-warrants_.*|| 48 45

5,980 $6 l-t ptefomd P R * 110 = Sale /1
360 alled 0  Sale [110 181?/‘

ale

»N
QT QO =t =T

]
(=]
=
>
&8
it

1,500

1 600 6% preferred....

100, 6% conv pref new.

26,500|McGraw Hill Pub Co 183 Bale

297,000|McIntyre Porcupine Mines..5|| 40" Sale
,100|McKeesport Tin Pl 11534 1194

494 ,500|McKesson & Robbi; 5|1 10 ~ Sale

$3 conv pref..._.

00{McLe: an Stores Co

™
D RIH O Tt

0 Mld-Contl::nt l’etroloum-lo
Midland Steel Prod 2 : 39/ Sale
1 126 Sale

267 34 Sale 2 . 8175 A 1
107}5 Sale 108}’ Sale (1063 1074 106}5 May 1 |106% ay 14/1097% Mar. 16

Minn Moline Pow lmplem.- 654 Sale Sale | . 9 Sale May 11| 9% May Mar, 23
Preferred 61% Sale 62 635 ig‘ Ma,y A ' Mar. 24
iMinneapolis & St Louls. 100 % 5% Bale % 3| % M 1 Jan. Feb. 10
00[Minn St Paul & 8 8 M....100 2 S y Feb,
Preferred 100 2%

Sale
7
Sale

Mission Corp...
Mo Kan-Texas

3
8\!0&3&»—1

KRR K

Convertible preferred..100 ]
Mohawk Carpet Miils. 20| 213 Bale
wMt;aagn:to Chemical Wke..10|| 90 Sale

8.
MontgomeryWard & Co.....*
00|Morrell (J) & Go .

<N
[P

-1

Motor Products.....

Motor Wheel

Mulline Mfg Corp class A. 7.50
Class B._.... desassnceane
Preter cesewencsmcannnn '

Murphy Co (GC)

5% preferred 100
Murray Corp of Alnulcl..l. 19}{ Sale
Myers (F E) & Bros. Sale

i Nash Motors Co...
60|Nash Chatt & St
National Acme
Nntlon-l Avlatlon Corp.--.”

0) 1 % nufelrod

Nat Cash Retgister
Nat Dairy Prod Corp

7% preferred clul Al

7% preferred class B
${National Dept Store:
50|Nat Distillers Products Sale
Nat Enamel & Stamp Sale
N;:lon-l Lead. . 204  Bale

Hx/ﬁ l\l\}ay 13
3,
70 Ma 24

b e D) OO0
=t N 1t QOO =t 2 QO

DD ok ok
O

331 AN R 5
ay

102% xi’ry:’,o 223 Mar, 8

43 Jan. 2| 51% Mar. 11

16 Apr 30 211 Feb. 19
993 Ao, 30| 37
1 v,

Apr. 3

0| 15
Apr 30| 382,
91162

chN\h—u-v-o:Hoa

—

N;wl—'ﬂ-‘l\h-l .

LOOT

St
—
O bt OO

0 140  May 13|1 May
Nat Power & Light. *|I"10 0% 8 9% May 11 May 18
Nat Rys of l::.x‘ 1ot pref. 1 ¢ “l 1x M 1l 114 May

5
y 29|| 5754 Apr.
5 May 29|l 19% Jan.
105;% May 20/| 7414 Jan.

-Z|l10434 Apr. 05 ~ Apr.

¥ Or footnotes see page 40,
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Juwg, 1936] . N. Y. STOCK EXCHANGE—STOCKS | 37

—

AGGREGATE SALES| . S'I‘OCKS PRICES IN MAY RANGE SINCE JAN. 1

N.Y.8T XCHANGE| )
.}Sai::c 61 Y.8TOOKE May 1 May 29 Lowest Highest

Par| Bid  Ask|Bid Ask| Sale Prices
tNew Or! Tex & Moxico ....100 30 40 |30 38
|Newport Industries Inc. 1 Sale | 10 Bale
New York Alr Bnkc 3856 39| 34
New York Central 35% Bale
00{N. Y. Chicago & St Loull-l“ 29 /ﬁ Sale
Preferred series A...-- {:: 5914 Sa‘ie

S
RN

—
1 =GO

tN Y Investors Inc._..
520|N ¥ Lackawanna 8 Wi
108,200{tN Y N H & Hartford....8
6 Co-wnlblo pxlorud.-loo
»

SRR

8 Hman--
or—tgoﬂﬁummwwh
P W NP

North American

North Amer Edison pref....*

00|North German Lloyd ay 7% May

'470|Northern Central.......--5¢ 4 98% 997% May 14

1,003,300|Northern Pacific 3014 May 27
2.780|Northwestern Telegraph..50 8 51 53 53 M 4

01.800|Norwalk Tire & Rubber....*|| 2% 8 5% 3314 May

1,270| Preferred 80 2 20 24 23 May 21

760,000{Ohio Ol Co (The) -- 13% 7 12% May 20| 14% May 14
Oliver Farm Equip new.. b May 20 549% May
Omnibus corp v e ¢ (The). .* 1834 Sale | 1 17/§ May 4| 20% May 18
ru 110 7%(107 0 [107° May 26| May 5
Opponhohn Coll.lno & Co.. .*|| 8 9% 10
. 25% Sale

13334 Sale [133%
14 Sale
66 41 76 May 18

51 53 |50 M 50 May 9

¥ . 137 May 13148 = May 29 164 Apr.
129,700|Pacific Amer Fisheri 1 147 Sale | 15% Sale | 14)% May 4| 17} May 15 Jan. 1754 Mpa.r.

16,700|Pacific Coast 3{ Sale 6 71%| 6% Sale | 5% May 7 . 3{ Feb.
8O0 pirat preferzed 93¢ sale || 1136 13%) 13 g Salo | 11 135 May 2 1% oo
e d ale

2d
Pacific Gas & Elec .......-2 Sale 363 Sale
Sale

X
o
56000y

28''s

O TIDO O 00D =TI WG = i
N K

-
ek ok

e o S

& oo

WO

Fgoant
-

RronBEBmw-a

1st preferred.

2d preferred...
Park & Tilford...
Park Utah Cons
500|Parke, Davis & Co-.
Pnrker Runt Proof

2 Pathe Fllm Corp. -
ll:ltlno Mines & Ent Cons ..

2ol
000

Pe! -
Penn-Dixie Cement....
7% proferred series A !M

00 Poopl- s Drug Stores Inc -i“

39% 1105|134
160 Prefened called 111 /
124,000{People’s Gas L & Coke...100 14 Sal

SR O T

l-llQ

0,100|Peoria & Eastern
22,100|Pere Marguette.........
20, ‘700 Prlor nn(omd.-.-...--loo
27,300 100
15,700|eet
194,100 |Petroleum ‘Corp..
lgi; %go Pfelﬂet Brewing

N

2

e 4 ek bt DD =3 QO O
- -

DO

0] $6 preferred

tPMl- Rlpld Transit co.. -50
7% preferred
Phila & Rndlnt 0 & l anuns)
500|Philip Morris & CO..ue.n--10
Phillips Jones Corp...

Q000 =ttt
o

P 00
l’lom o1l Corp 8% t.l l..
Plerce Petroleum sl 1 % May
31 May 20

- 0 0
Pltubumh Coal (of Pa)...1 ! 8 8 8Y| 73% M
ot o ---1eall 24 * 28 Moy 1
Pltn Ft Way & Chic pref . 100 176 1 ! May

- May
nmbumn Screw & Bolt.-_ 10  Sale 854 Sale May
80|Pittsburgh Steel pref....100| 493 Sale 67 Sale May 20

1 1%
13 16

75 Saléi

77
Sale

4

15 2
13% Sale
2154

74
3

22¥%
16 = Sale
6 7

T
=
b e N

Plym th Ofl. l
00{Pond Creek Pocahontas Co.
Poor & Co class ’-i;;:i

2 2%
14 Bale

B "
$Postal Teleg & Cable pref100)
{Pressed Steel Car common *

7% preferred.aanccanca108
Procter & Gamble *
P d 5%

=

%N

4 4
118119~ [2118 May 22

Por footnotes see page 402
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38 ‘ N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES, ' STOCKS PRICES IN MAY RANGE SINCE JAN. 1
———reeeeea|

In Since |N.Y.S8TOCK EXCHANGE .
May Jan, 1 May 1 | May 29 Lowest Highest

Shares Shar Par||Bid Bid Ask|Bid Ask| Sale Prices Sale Prices
32,600 Pub!etCorn of N J common * 40 Sale [17441£ Sale
2,200 19,900 $5 preferred ....ccvcecacee 107 = Sale [11061§ Sale
3.700 6% preforred... 100 118  Sale |120 1205|118
1,5 7,800 7 3 8. k 134 137 (132  May
150 = 155 [14934 May

11315 115 |113}% May
4737 Sale | 40}4 May
7 1 17 A Sale 17 May 2

89% conv pref...eecen...100 107 -~ Sale
6% preferred.-.--..---..; 1 5 |9 Sale ﬁ May

8
=)
(=3
N
222
)
<
3

ey

113} May 5
May 28||.

Purity Bakeries. ...uaua- 15 e 11  Sale May
Radio Corp of Amer... { May 1
7% _preforred “A' 5 ! 553 55"32 May

RO DB U O
= =
OO

QOO OO 1= DO DI~Y

0! 83 50 conv lst m'et
:(B-dlo- eith-Grpbeum C1 A’

Ro-dlnn Company.

(3

P Q100 H D ST M et ok ok
o o
P )

9,000
567,600|Rem'
45,000

80

NON=  ~F
CO Q0= DO O
000~ 0

—
[l e

12i
1,248,300

1,672,700
47,050| Convertible orelerred --100)
30,800| 6% conv prior pref ser A 100
- 44,800|®evere Copper & Brass.... 5
10,100 1
1,560
85,700
,500)
83,90
0,800
Class A
5.300 Rhlne Weutphnlln El &
8,780|Ritter Dental M
8,5600|Roan Antelope Gop Mines...
,000(Royval Dutch Co N ¥ she__..
,000[Ruberoid Co (The) cap ntk--
,800|Rutland RR. pref.

5 614 May
.500 8t Joseph Lead. -..-------l. 22,{ May 2()
33,30 ts; Loufs-San anclnco-lx 2

ST IR S

WWO OO U

=
HH@Q‘NOMQ!\DHVQ%

»
3
DO SO O b9 00D 14 GO 00K
B3

NS

ol ek DD bt DD
g

)
1534

0 ferred 4 ﬁ MBY
:ﬂ; Louis Southwest. 8 10¥| 8} May 27

0 2377 1 5
U-iﬂnynom----.-. - 313 Bale 30V Ma.y 13
d (6) 115|110  Sale

Preferred (7) 1) 11234 11334

[=T=y

Bcvnn Arms Corp 11 12
Schenley Dlntlllerc Oorp.._.s 4214 Sale
514 % preferred. 100 100 [100%4 101

3 114 Sale
8% preferred 100, 11 12 814 Sale
Scott Paper *| 5 57 3{ Sale
Rights.
$Seaboard
500| Preferred. .
S d Oil Co of Del.....

QO QD ok ek ek
(=1 Setatiaiad]

—

=3
D

o«

17,500|8eag: Corp (The)
5(139 988 Sears, Rﬁnbuck & COaunuu..

=3

710|885 conv preferred. ........
g; ,000|Servel Inc

CONT DI i DD et O ST 1t €O QO et 1t O

DO =t it OO
[T

Conv
3 250 Sheuﬂer (W A) Pen Co.
'R70Shell Transp & Trading... n
444,900(8hell Union Ol
28,500| Convertible pnlmld..l“
307.000[silver King Conutlon
20, 50() Si

<0

4
}% 23% " May 25" May 4 28% Jan, 6
13% 5319 13 Sale May 20| 17 Feb., 4

Bol
ud 10 2 Mar. 4{112% Feb, 14
] 468 500 111}4 lsll uiﬁ lsla?ie 111% MB’& 5‘% 112% %:y 81 7% Feb. 29
35. 00 268 Sale 27}/ Sale | 2614 Sale 26 May 9
150% 153, 153 159 (1537 ° 158 [1583% May 15
5 251/ Sale 26 25 M
29% Sale

[=y

Southern Raflway. .
Preferred. ...
smhg (.A (‘);hlot ecrtln (l..l“
n ros.-...-*
1st put.rrJ 100/
3,380|Spang Chalfant & Co puﬂ“
Sparks Withington...

g @
o000

OD COptpt

—

rry Corp (Tho) vte.
2 \Splcel Mfg Co
Convertibte prefe
Splegel-Mny-sum Co.
649 prgerred

—

S

=
—
0D = DD 4O 3 i et bt DD

BONOO

,00
36,400|Standard Ol Export
639,400|Stand Oil of Calif -
576,100({Standard Oil Co of lnd...25
0|Standard Oil of K-nlu-...ll 25
1,502,500/Standard Of1 of N 25
6,800|Starrett Co (The L S)
70,700|Sterling Products lnc.. .-m
35,000|Sterling Sec Corp cl A
28,000| Preferred

wm
8Be.8e8 5.
x@@xxOOOG
960&000

o
o000

—
o o ke et (0
.hSooep»—aoooocaoam

e ¢

13
200000

M
32,800 4V Bale 414 Mag 29

Por footnotes see page 40,
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Jung, 1936] N. Y. STOCK EXCHANGE—STOCKS \ 39

= ———
AGGREGATE SALES, STOCKS Price PRICES IN £AY RANGE SINCE JAN. 1

In. Since  |N.Y.STOCK EXCHANGE|| - Jan. 2 ’ : :
May Jan. 1 May 29 Highest Lowest Highest

Shares Bid Ask| Bid Ask Sale Prices Sale Prices
111,500 1 10 11 11 = Sale y 6 . 30
(] 28% . 3
7 ﬁ % 8Y May 18 s 4
Swift & Co. 721 14 . 28| 25
Swlft_lntem:s Ltd.. % 29% 5 3g

0|$Sy 1 Jan,
9% May 27 .2

%Sale 7% May 4| 6% May 14
81 May 26|| 5% Apr. 27
6 74 Jan.
Jan.
: .Xm.
pr.
Jan.

D

o

%0
BROON T

Texas Pacific Coal &
Tex Pac Ld Trust ctfs .

DU
CORWOL

©
SHoS

Third Avenue
Third Nat'l Investors
Th (J R)

0| P d

T Assoc Ol

Pref 46%.-- 1
Tidewator Ofl.cccceecccanus
0| Timken-Detroi! J. {

Timken Roiter Beaf.c.ccu..
Transamerica COrp...--
Transc & West Air fnc.
Tran & Wiiliams Steel
u‘l’-cg-un‘anul Corp-.

Troas Treer Coal.. o
Truscon Steel Co. .. -1
20;!1 Cent ‘Fox Film Cotp-..: 2
Twin City Rapid Transit.._* D7
4 o0 %

o

2'a'e'n

R D
et DO et T3 1t IO 1 DD

<
e i e b
M bk SO bt e SO 1t i S S P

—_
(=3

PN

25 May

34;4 May 15
10 May 6
727% May 27

5 Sale 4% 5% May. 6]| 414 Apr.
12624

NO -

Sale 833 May 29| 88% May 14|| 83% May 29 99
6 126" May 12|12734 May 27||1 .23
39% 3814 May 21| 41} May 5|

4 May 1
853 May 29|

Union Tank Car..

United Aircraft Corp.

United Air Lines Tr v t C...

500]United American Bosch Corp®

United Biscuit of Am

United Carbof.ccccauc aaee
nited-Carr

er Corp.*
*

United Drug Inc
United Dy‘owood

P #
United Electric Cosl..
00|United Eng & Found

WO
=
~J03 O

b ok ek

109 Jan.
61 Apr. 30

1,720
10,020
364.700|tUniversal Pipe & Rad Co
22,718 P d

5
107
393 Jan. 2
137 Apr. 30| 20 Feb. 17
91 Jan. 4| 99 Mar.
8034 May 8[11034 Feb. 15
160" May 6|16934 Feb. 18
97 Jan, 2| 1434 Feb. 21
363% May 27| 59  Apr.
634 Apr. 30
ay 21
717 Jan. 8
30| 13
2
T3
. 25
3

May 20
May 18

g:§M
g ay 23||113
%

5
1% May 11 13 May 1
6 May 11| 39 May 14
73 May 193 May 27
3% May 3734 May 23
2" May 6|113 May 22
May 22| 433 May 12
M 6|872  May

Sale
: 153%
4'640|Virginia Elec & Power ¢% pf® Sale
2,180| Virginia Iron, Coal & Cokel00 6 6 5
670| 5% preferred..... eauRew 100 22%
g,ggg ‘vllrlglnil Ry C:l nt:l. L 26/ Sale aAM
; ulcan Detinning....... 7 77% Sale ay
140| 7% preferred 100{{118 130}% 145 |[135 May

27 3
6? Sa';e

1" gale

W1 WO
OO

w0 b s s b=
-
©
N O T
L d

1,110
1,260,200t Walworth Co
1%1.’{88 Walker(H) Gooder & W Ltd.

-

B O

114 Jan,
45¢ Jan.

818 May 10
18} May 11 157 Jan.

2534 Apr. 11

[ 150
IO OO WO

For footnctes see page 40.
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40 | ~ N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES STOCKS . PRICES IN MAY S RANGE SINCE JAN. 1

Since |N.Y.STOCK EXCHANGE " s
Jan. 1 Moyl | May20 | Lowest " Highest Highest

Shares Par| k| Ask!Bid Ask| Sale Prices Sale Prices
52,100/Warren Fdry & Pipe........ . le | 2334 24 9] 24 May 28
129,900| Waukesha Motor Co.. 5 23
22,500| Web: [ h Sal 6 6

(6) 100
W:a; Pcn‘n Pow pref 1%--:3 B 120 galo-itly
preferred. .. ..cun.-
Wea:ern Maryland 100 9 Sale ¥ 113% Sglg
4 14 17
2% Sale M eb. 7
Preferred ... 5}2 Sale 5 /{ Sale 6 " 9% Feb., 7

Union Teleg 75 Sale Sale y 95 Feb. 13
Westinghouse Air Brake .._* 1 3| 4
Westinghouse El & Mfg_.50 Sale
7% 1st preferred 50 135
Weston El Instr
Class A
Westvaco Chlorine Prod._...*
Wheel'g & Lake Erle Ry Co100
6% non cum pref.. 100|

W;llte Motor....
00| White Rock Min Spgs cm--
Whlu s...'l'I:;m Mach

0|

wncox Oil & Gas.
Wilson & Co.
$6 cum prelerred.. ...-loo
Woolworth (F W)_
Worthington P &
7% preferred “A"
6% preferred B...
Wright Aeronautical Corp..
26, 00 Wrigley (Wm) Jr 78 . 78

29 900 Yale & Towne Mfg Co.....25 34% Sale 37% Sale | 3¢ May

Yel Trk & C'ch class B.._10 Sale 1734 Sale | 17 May

7% preferred 12334 127 %(120% May
8 ooo : 95,300 Young Bpring & Wire . = 49 ' Sale | 4714 May 49V May 14 " 55 ﬁp

86,800 436,700/ Youngst'n Sh & Tube. 6114 BSale | 4834 May 12 May y}29

600 5,500 5% % preferred.... 106 110 1 11534115 116 |112  May 16| 115% May 27 105" Jan. 116 Feb. 19

79,100 424,000|Zenith Radio Corp... -*|| 1334 Sale || 17  Sale 22% Sale | 16  May 4| 227 May 29| 11}§ Jan. 28 22% May 29
11,500 271,900|Zonite Products Cor, 7% 8ale 654 Sale 61% Sale 6% May 2| 7 May 15|\ 6% Jan. 28] 935 Jan, )4

= OO NION

—

B OTR e

Jan. 66 Mar.
6‘ % Jan. 6/106 - Mar. 11
66 Sale | 66 M. 66 May 15 79. Feb. 10

373 May 29| 3334 Apr. 28 :
%My Bl 8 Jal.’n. 3 2%

-
OO I T ~TCO~Ths 1 O RS N

IR &

138 Ma ‘5

DD W et i et

* No par value, ' @ Defarred delivery. f Oashsales. s Ex-dividend.  yEx-rights. § Companles reported in receivership.
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MONTHLY AND YEARLY RECORD

ﬁew York Curb Exchange

RANGE OF PRICES ON NEW YORK CURB EXCHANGE

Stock Sales 1936 1935 Bond Sales 1936 1935
S 4,703,382 6,382,763 | May $50,684,000 $118,699,000
69,603,669 20,634,768 | Jan. 1 to May 31 421,557,000 522,765,000

NOTICE.—Deferreddelivery, under the rule and cash sales, are disregarded In the I onth’s range, unless they are the only transactions of the month, and when sellin€
outside of the regular monthly range are shown in a footnote {n the month in which they occur. No account i8 taken of such sales in computing the range for the year.

AGGREGATE SALES| PRICES IN MAY RANGE SINCE JAN. 1
In St 'cmlf “ix’c% GE .r' o2 ' '
oy - 103 Lowest Highest Lowest Highest

May 1936

Shares STOCK! Par||Bid Ask Sale Prices Sale Prices Sale Prices Sale Prices
) 75 00 Amov(!:me COVEConennnne 20/| 43 46 40  May 26| 421 May 28|| 40 May 26| 46% Jan. 30
900 5.500| ore Supply M ok e % May 9198 1‘1&3? 7|[* 75 i 2 1%3 May %9

» A 1, e R 2
11,900 e B e iens® ; 2% May 1| 3% May 26 ¢
6,300|Agfa Ansco Corp COM..ceceua- 9 14 i 14 10 12 .

Afnsworth Mfg Corp com..._ 48 50 62
Air In Inc .11
Convertible preferred....

Wi ]
ordi aaB . 37 41 ay 16| 41" May 27
Ala Gt Sou RR nary. . y %g% May 57

Ala Power Co $7 prex
26 l‘o'rrod » May 27

pre!
0|Allegheny Steel 7% pref..100
Allen Industries Inc com...1
00|Alles & Fisher Inc common.*
Alliance Investment com._..*
Allied Internat Investing.
Allied Prodla:,tl class A_...
A

Alu Goods Mid
00|Aluminum Industries com..*
Alumini Ltd »

4:300|° $3 preferred o2 i : 277" Jan.
1,000 87 88" May 27|| 8634 Jan..

8,675 45 May 26| 4614 May %1 4414 Mar. 1
122,200 Class B 1 1| 634 May 27|| 5} May
4,200| Amer Cysnamid com ¢} A...° Jan.
231,800{ G clsss B Ll

125|Amer Dist Tel N J oommonia;

American gu & Elec com

P e .
American General Corp... lo;:

Amer Hard Rubber Co com.50
00|Amer Laund Mach com....30
Amer Light & Trac com....25
6% preferred. .. ...ccaa-- 25
-l':

2%555 Apr. 21
4 APr.

2" Apr. 27
82 . Jan. 2
32 . May 14
414 Apr. 3
1834 }an.

.2

0
8
2
2
3
6
2
2
2|
3
0
3
2
2
2
3
2
4

Anchor Post Fence com...." 1 1% May
Angostura Wupperman....1 [ 4% May
Apex Elec Mfg Co common...*|| 11 13 1834 May
Appalachian Elec Power— '
7% preferred 107 108} May
Arcturus Radio Tube. 1 1% 1| 2. May
Arkansas Nat Gas com 63 May
635 May

9 ofe Aea 7 7 1 M
referr | 83 May
Arkansas P & L $7 pref_...* “ 85~ May 29| 86 ® May
Art Metal Works common...8|| 103{ Sale 10% May
Associated Elec Industries—

American deposit rects..£1{| 103{ Sale ! 113% May
Assoc Gas & Elec com ......1|| 1 gﬂ{e
ale

1
5% Bale
132 Bale

O 00 I O WO B

B b

‘eb.
7 g Mar.
7% Mar.
934 Mar. 2
96 Jan. 2
12} Apr.

1214 Feb.
234 Feb.

10414 Jan.
Jan.
33 Jan.

109 Feb.
4 F

OB ROOOR

P td

-0
~1 0O NDouR~T

-

=1

NP

Associated Rayon Corp com.*
Assoc Telep Co $1.50 pref...*
Associates Investment Co...*
40|Atlanta Gas Lt 6% pref...100

atlantic Coast Fish 3

Atlantic Coast Line Co..._50
Atlas Corp com . 2 May
52 3 M May

31 May
73 May

Ut GOt 6O
ANNN=O

-

Plyw:

00|Austin Silver Mines_ -1
Automatic Products Corp..5
Auto Voting Machine com._* 9 4 %] 8 '
30/ Axton Fisher Tob class A.. : 6| 48 ay
925 Babeock & Wiloox Go...... v, Bl ar
1,600 57.800|Baldwin Locomotive warr...... ! 5 May 1 3 May .7 Apr. 9| 23 Feb. 24

70 470|Baumann (L) & Go pref._100 60" May 15 Jan. 20| 70 Feb. 10
1,900" Bellanca Aircraft common. .1 2% May 2| ¢ 6ll_2% Apr. 16° 43 Jan. 30

For footuotas see page 53
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42 NEW YORK CURB EXCHANGE

i :
IREGATE SALES : PRICES IN MAY RANGE SINCE JAN. 1
o NEW _YORI -

In Since CURB EXCHANGE ; I

May 29 Lowest

Highest Lowest Highest

STOCKS (Continued) Par| Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
9|Bell Telep Co of Canada..100 14414 Sale |1423¢ May 1414414 May 29(/142  Apr. 30[148 = Jan.
Bell Telep of Pa 6 4% Pf--IW 123 May 18[123 ~ May 18 121 Jan, 2
Benson & Hedges com......*| "48 47 / Feb.

Convertible preferre: ar,
Bickford's lnc com 1 3, éll’/ May 29 13 Jan.

Sale
187 Sale
Blue Ridge Corp eon_..--.-z 3 3 42/5 Salg/
8,000|Blumenthal (8) &coeon-.-' é 15% Sale.
i B 4 o
13/6' 14
5 Sale
5 53| 4 @ iz 4 May
89,300/ Bower Roller Bearin 26% BSale 22 | 2114 Sale | 2014 May 26 23}/ May

93,500|Brazilian Tr Lt & Pr ord...* 10 10 1214 Sale | 104 May 4] 133 May
112,5(1)8 Bridgeport $ }}é Balé‘ 15;2 144 May 20| 1714 May

Lot - -
(-] ﬂﬂ@@@ﬂwm:

Feb
29 Mar.
15} Feb. 21

[ioad GH@@@P‘\)G:!—‘D—!OU!

30,300 = 4 3 May 26

31,700 ass B o Y M j May 22|
6,060 5

4,700

600

26;:5 Mar.
L]
15,400| Coupon stock (bearer) 9 5 £ 1614 Jan. 2 27 Apr.’
300] Registered 17% 184% 22 234

2034 Jan. }; Apr.
British Amer Tobacco, Ltd—
8,400| - Amer dep rcts ord bear. £1 28 Jan. 2| 3214 Feb. 7
1,200 = Amer dep rcts ord reg...£1|| 28 2914 3054 : 287% Mar. 3014 Mar. 20
British Celanese Ltd— ‘
8,600] Am dep rcta ord reg...10s 33 Jan. 8
50|British Col Power class A__* . 29% ) Apr. 29
10,050|Brown Co 6% pref. 100 Bale 8 1 8 ¥ 1% 'May 914 May 158 Jan
26,700|Brown Fence & Wire cl Sale v 32  May 6 ‘ 34 Mu‘. 20
4,600 Class A preferred... 29 May . 30| 31" Mar.
40,600(Brown Forman Distili 7 9 May 914 May 27 . 104 Mar. 23
500|Bruck Silk Mills Ltd... * 16 1§ Mar, 7
38,350|Buckeye Pipe Line..... 39% Sale || 4 43 44 May 22 02
29,700|Buff Niag & East Pow prof. 2 241¢ 2414 2414 May. 26| 2: 5 25y Mar. 20
5,400 $5 lst preferred *l[10134 102 03 106 = May 25||1 J 107 Feb. 28
6.000 Bulova Watch Co Inc— . s 62/§ May 28|l 48 3 s
, ; aY . Ma
27,525(Bunker Hill & sumun----lo ¥ 70 * May May 29 7| §2% May 28
2

'550) B 3314 May 22|°34" "May 25
7.700| Warrants iﬁ May % May 19
8,200 2 3 %| 2Y% May 214 May 12
142,700 B 10) 8" May 3 9% May 29

121,600/Cable Elec Prod v ¢t c. 1§ May 20| 134 May 5|
Cables & Wireless—

8,400/  Am dep rcts A ord sh....£1
26 600] Am dep rcts B ord sh.....£]
2,100] Am dep rcts pref sh £1
Calamba Sugar Estate Co.20
50|Canadian Car & Fdy pref..25|

Can indus Alcohol ¢l A

»

B non-voting._...
Canadian Marconi
800|Caplital City Products.
Carib Syndicate com
00|Carman & Co conv A stk.

TR TEr
D GO B CORO DY
BICOLOD D IO GOt i QO =T =T

-

N
B ortn

N

Carrier Corp commo: 814 May 11| 1 9 ° May 14
875|Castle (A M) & Co. . 40 May 7| 43% M&Y 15
220,700|Catalin Corp of Amer. --1]1"101% Bale 114 May 1 12/§ May 29 QA Jan.
75751 T 1o eric Deol e mo. 108 1 993 May 15(104 May 8l| 991z M
K st partic prof...... Sal 3 a ay ay
4,750( 7% prior preferred... 100 11154 " 109" <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>