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Safe Beposit and Trust Co.
" —OF BALTIMORE—

Capital $2,000,000
Surplus and Profits $4,182,157

SINCE 1876 this Company has devoted itself
exclusively to the management and conser-
vation of estates—specializing the whole effort
of its highly trained organization in this business.
1t is one of the few trust companies in the
country which has never engaged in general
banking, selling securities, etc. Its Directors are:

Edwin G. Baetjer Venable Baetjer & Howard

Charles H. Babcock. . - Reynolds & Co.

William G. Baker, Jr. . Baker, Watts & Co.

Howard Bruce Chairman of Board of Balti-
more Naiional Bank

George C. Cutler President of Safe Depesit and

! : Trust Co. of Baltimore

E. Asbury Davis President of United = States
Fidelity and Guaranty Co.

Lyman Delano Chairman of Board of Atlantic
Coast Line R. R. Co.

Robert Garrett. -. Robert Garreit & Sons

Norman James President of James Lumber Co.

J. Edward Johnston. . . Capitalist

Blanchard Randall....Gill & Fisher

Charles E. Rieman. .. . Pres. of Western Nat. Bank
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REVIEW OF APRIL—COMMERCIAL AND
FINANCIAL EVENTS

President Roosevelt’s budget-relief message and the Su-
preme Court decision upholding the validity of the Wagner
Labor Relations Act were the outstanding developments in
.governmental affairs during the past month. On April 20
the strongest demand for governmental savings to come
from the Administration since the economy drive of 1933
was laid before Congress by President Roosevelt along
with a request for an appropriation of $1,500,000,000 for
work relief during the fiscal year ending June 30, 1938.
At the same time he urged greater economies in Federal
expenditures. - The President' did not ask the enactment of
new taxes at this time, but implied that at the next session
of Congress such levies would be recommended. The Presi-
dent’s message contained passages which recalled in strik-
ing fashion his own early warning that liberal governments
have often been wrecked on the rocks of a loose fiscal
policy. He protested strongly against the efforts of various
. pressure groups to increase the government’s expenditures
and emphatically stated that the success of his whole pro-
gram and “the permanent security of our people” depend
upon a sound handling of national finances. In referring
to his budget message of Jan. 5, 1937, Mr, Roosevelt said
that the principal factor requiring a. revised estimate of
receipts and expenditures was the decline in tax receipts
below previous expectations. Income taxes during the cur-
rent fiscal year, the President said, will probably produce
$267,200,000 less than his January estimate, while other
revenues will be $337,000,000 below the earlier estimate,
“due in large part to the obstruction of collections by numer-
ous lawsuits against the government.” He pointed out that
these reductions must be met as far as possible by lower
expenditures, and said that 1937 expenditures will probably
be $295,000,000 below the January estimate. He therefore
forecasted a deficit for the fiscal year 1937 of $2,557,-
000,000, or $309,000,000 over the January prediction.  For
the fiscal year 1938 he estimated a net deficit of $418,-
000,000, but said that he hoped to eliminate that deficit
'by reducing expenditures below amounts appropriated by
Congress and by increasing receipts through the liquidation
of ‘assets of some of the emergency agencies.  For the fifth
year of recovery, the President’s special budget message was
a more or less gloomy document, and one that should cause
concern of every person who appreciates the tremendous
pressure for new spending that will follow in the wake of a
new :business depression. - This concern is intensified by
the lack of certainty that surrounds even the disappointing
estimates of increased deficits. '
clear that increases, rather than decreases, of the existing
heavy burden of Federal taxation are very much within
the realm of possibility.

On April 12 the constitutionality of the Wagner National
Labor Relations Act, guaranteeing workers the right of
collective bargaining and providing that any agency repre-

Furthermore, it becomes:

should have the authority to bargain on behalf of all such
employees, was upheld by the United States Supreme Court
in five cases. In four of the cases-the vote was five to four,
while in the fifth the decision was unanimous. In the four
cases decided by a divided vote the judges. who upheld the
validity of the law were Chief Justice Hughes and Associate
Justices Roberts, Cardozo, Brandeis and. Stone, while the
minority comprised Associate Justices McReynolds, Van De-
vanter, Butler and Sutherland.

The decisions of the court on the Wagner Act were re-
garded as among the most important in recent history. In
addition to giving a far broader interpretation of the inter-
state commerce clause in the Constitution, the majority
opinions widened the Federal power in dealing with indus-
try and, according to some constitutional lawyers, opened

‘| the way for enactment of a new and modified National In-

dustrial Recovery Act. The court held that although prod-

ucts are locally manufactured, they are regarded as being

in interstate commerce if the ingredients of which they are
composed come from another State or if the finished prod-
ucts are eventually sold outside of State boundaries.

All five cases decided by the court on April 12 arose from
appeals against rulings of the National Labor Relations
Board, created by the Wagner Act, and all resulted from
the discharge of employees who had been active in organiz-
ing labor.

The unanimous opinion held that the Washington, Vir-
ginia & Maryland Coach Co. was engaged in interstate busi-
ness and must comply with the Wagner Act. In another
case, decided by a five-to-four vote, the minority dissented
from the application of the law to the Associated Press on
the ground that the freedom of the press is threatened. The
other three cases, also decided by a vote of five to four,
affected the following manufacturers: The Jones & Laugh-
lin Steel Corp., the Fruehauf Trailer Co., and the Friedman-
Harry Marks Clothing Co., Inc.” In each of those cases the
minority of the court held that matters in local manufacture
are excluded from Federal regulation. ‘

A single minority opinion was delivered by Justice Mec-
Reynolds . covering the cases of the three manufacturers,
while another was handed down by Justice Sutherland in
the case involving the Associated Press.

President Roosevelt Warns Agairut' ““Undue” ‘Price ‘Increases—
Letter to Vice-President Garner Asks Postponement of Action %
on Miller-Tydings Bill

President Roosevelt, in a letter to Vice-President Garner,
on April 27, asked iCongress to postpone action on the Tyd-
ings-Miller bill to control prices of trade-marked articles in
interstate commerce. He warned that the measure might
cause undue advances in prices, with a resulting rise in the

.cost of living. House action on the bill had been postponed

on April 26. In his letter the President transmitted a
warning from the Federal Trade Commission that manu-
facturers and .dealers might abuse the power to fix resale™
prices arbitrarily and thus create bitter resentment on the
part of the consuming public, ' ‘ '
President Roosevelt Asks Congress to Make CCC Permanent Govern-
ment Agency—Urges Legislation Fixing Maximum Enrollment
of Corps at 315,000 .
Establishment of the -Civilian Conservation Corps as a
permanent Federal agency, with a maximum enrollment of
815,000, was urged on April 5 by President Roosevelt in a
special message to Congress. Mr. Roosevelt pointed out
that under the present law the functions of the CCC will
expire on June 30, and said that he is “convinced that there
is ample useful work in the protection, restoration and
development of . our natural resources, upon which the
services of the Corps may be employed advantageously for
an extended future period.” In recommending a permanent

senting a majority of employees in any company or industry. COO to include 300,000 youthe and war veterans, together
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and 5,000 members from territories and
the President said that, with improved
these members represent the maximum

with 10,000 Indians

insular possessions,

business conditions,
expected enrollment.

President Roosevelt Asks Heads of Federal Agencies to Reduce

Expenditures i

President Roosevelt, in a letter to the heads of all govern-
ment agencies, on April 13, urged them to effect an “imme-
diate curtailment of expenditures” in order to avoid a deficit
“far greater than was anticipated.” The President pointed
out that Federal revenues for the present fiscal year will be
substantially below' the amount estimated in his budget
message of last January, and he suggested the elimination or
postponement of all expenditures which are not absolutely
necessary. He asked reports to the Acting Director of the
Budget before May 1 of the amounts of estimated savings
as a result of reduction of expenditures. .
President Roosevelt Favors 15% Cut in Total 1938 Appropriation

Rather Than Proposed 10% Horizontal Slash—Resolution Would

- Impound 15% Not to Be Released Except on Presidential Author-

{zation |

A 159, redugtion in proposed Government expenditures for
the fiscal year ending June 30, 1938, seemed possible this
week, following the introduction on April 28 of a resolution
by Representat;ive Cannon of Missouri, providing for the im-
pounding of 15% of total appropriations. None of that
amount would be available for expenditure unless released by
President Roosevelt. Speaker Bankhead said that he was au-
thorized to state that President Roosevelt favored the resolu-
tion. Representative Cannon had conferred with the Presi-
dent at the White House on April 27. Mr. Bankhead said that
he also favored the resolution, in preference to a horizontal
109, out in all appropriations, as suggested by Senator Byrnes
of South Carolina and Representative Taber of New York.
Senate Judiciary Committee to Vote on Court Reorganization Pro-

posals Not Later Than May 18—Minor Part of Program Adopted
by House :

The Senate Judiciary Committee on April 27 began secret
consideration of President Roosevelt’s court reorganization
program, after concluding lengthy public hearings on the
plan, The committee on April 28 decided to vote on the bill
and all amendments not later than May 18. Senator
Ashurst, committee {Chairman and one of the proponents of
the bill, conceded, in a press conference, on April 24, that
_the result of the vote might be against the bill. However,
Mr. Ashurst pointed out that if this Congress does not pass
it ““outraged public opinion” will demand that the next
session do so. He predicted on April 29 that the measure
will come to a vote in the Senate about the middle of July.
Senator McCarran, whose position had been doubtful and
who is a member of the committee, announced on April 28
that he would oppose the bill. He urged acceptance of his
compromise proposal, which would increase the size of the
Supreme Court from 9 to 11 members. On the same day
Senators Hatch of New Mexico and O’Mahoney of Wyoming,
who had previously been uncommitted, also announced their
opposition to the measure. It was therefore believed that
the members of the Judiciary Committee were divided 10
to 8 against the plan.

A minor portion of the court reorganization program was
approved by the House on April 7 when, by a vote of 122 to
14, it adopted a measure to permit the government to inter-
vene in any private suit where the validity of a Federal
statute is involved. Such cases, under the bill, could be
immediately appealed from an inferior court to the. United
States Supreme Court.

President Roosevelt Signs New Guffey-Vinson Bill, Creating “Little
NRA” for Bituminous Coal Industry—Also Appoints Seven
Members of Coal Commission :

President Roosevelt on April 26 signed the new Guffey-
Vinson Coal Bill, establishing Federal control of prices and
trade practices in the bituminous coal industry. On the
same day he sent to the Senate for confirmation the names of
seven men to serve on the National Bituminous Coal Com-
mission created by the law. The new measure is a sub-
stitute for the “little NRA' for the coal industr,

. was invalidated by the United States' Supreme Court in

1936 on the ground that dprovisions regulating the wages and

hours of miners exceeded the power of Congress. The new

law omits labor provisions.

Pre.n'den.t Roosevelt Signs Permanent Neutrality Bill—Measure
Gives President Discretion on *“Cash and Carry” Policy

President Roosevelt on May 1 signed the Pittman-McRey-

nolds Permanent Neutrality bill formulated to aid in keeping.

the United States ‘out of war by controlling the exports of
arms and munitions. - Shortly after signing the measure, the
President issued two proclamations designed to place 1t in
effect. The bill was signed on board the Potomae, on which
‘Mr. Roosevelt was making a fishing cruise, 12 miles at sea
off the Texas coast. It was rushed o him by army airplane
from Washington after its enaction by Congress on April 29.
One of the Proclamations signed by the President relates to
the registration of manufacturers, exporters and importers of
arms, ammunition and the implements of war and the is-
suance of export and import licenses.  The other covers the
gxpgrtatlon of arms, ammunition and implements of war to
pain.

A compromise conference report on the Neutrality bill was

adopted by the Senate on April 29 by a vote of 41 to 15

which.

shortly after the House had approved it the same day by a
voice vote. A conference committee appointed by the
Senate and House reached the conlné)romise agreement on the
legislation on April 27, nferees accepted the House

Senate co:
«eash and carry” proposal, giving the President authority to

decide whether the peace or neutrality of the United States
will be served by requiring the title to various commodities
to be transferred to foreigners before the goods leave the
United States and by forbidding their transport in American

ships.

The following regarding Senate and House a; roval of the
compronise conference agreement, is from United Press
Washington advices of April 29: ‘

Both House and Senate speedily accepted a controversial House-Senate
conference report to get the bill to Mr. Roosevelt for signature before the
temporary legislation expires Saturday midnight, (May 1).

The conference agreement reached Tuesday after a long fight between
'discr y” and “mand y'’ factions, compromised differences over
the amount of leeway to be given the President. Ohief opposition came from
a small band of “mandatory” adherents who charged the President could
exercise his discretionary power to *‘change the rules of the game'’ and thus
commit acts which would plunge this country into war,

The controversial provision for restricting general commerce to a ‘‘cash
and camry'’ basis was accepted only as a two-year experiment and will
expire on May 1, 1939. -

President Roosevelt Signs Cotton Classification Bill

President Roosevelt on April 13 signed the Smith bil,
authorizing the Secretary of Agriculture to provide for the
classification of cotton, to furnish information on market
supply, demand, location, condition and market prices for
cotton, and for other purposes. Congressional action of the
measure was completed on April 5, when the House approved
it the Senate had passed the bill on March 4.

House Votes $5,000,000 for Federal Participation in- New York
- World’s Fair )

A resolution authorizing the appropriation of $5,000,000
for Federal participation in the New York World’s Fair of
1939 was passed by the House on April 20 following a short
debate and little opposition. The measure, sponsored by
Representative Matthew J. Merritt of New York, was sent
to the Senate for approval. Under the provisions of the
resolution a Federal Fair Commission of 10 would be set
up to administer the congressional appropriation. = This
commission would consist of the Secretaries of State, Labor,
Commerce and Agriculture, and the Chairmen and ranking
majority and minority members of the Senate and House
Foreign Affairs Committees.

Senate Confirms Nominations for Permanent Five-Man Maritime
Commission

The Senate on April 15 confirmed President Roosevelt's
five.nominations for the permanent Maritime Commission.
The commission is headed by Joseph P. Kennedy, former
Chairman of the Securities and Exchange Commission, and
includes Rear Admiral Henry A. Wiley, United States Navy,
retired ; Thomas M. Woodward of Pennsylvania; Edward C.
Moran Jr. of Maine, and Admiral Emory 8. Land, United
States Navy, retired. '‘Congress had been required to enact
legislation declaring Mr, Kennedy eligible for appointment
in as much as he is the owner of 1,100 shares of stock of the
Todd Shipyards, Inc. A provision of the Maritime Act of
1936 stipulates that no one may . become a member of the
commission who had been interested in ships or shipping up
to three years prior to his appointment.

Rear Admiral Wiley had served as (Chairman of the tem-
porary three-man Maritime Commission which the perma-
nent commission succeeds. He 'was the only member of the
old body renamed by President Roosevelt.

Harry. H. Woodring Nominated Secretary of War by President
Roosevelt .

President Roosevelt on April 27 sent to the Senate the
nomination of Harry H., Woodring as Secretary of War.
Mr. Woodring became Acting Secretary following the death
of Secretary George H. Dern on, Aug. 27, 1936, and was
temporarily appointed Secretary on- Sept. 25.

Supreme Court to Rule on Old-Age Pension Section of Social Security
Act—Tribunal by 5 to 4 Decision Also Holds Georgia Sedition
Law Invalid as Applied to Negro Communist

. The United States Supreme Court on April 26 agreed to

rule on the validity of the old-age pension provisions of the

Federal Social  Security Act. Another important decision

made by the Court on April 26 was in the case of Angelo

' Herndon, Negro Communist, who by a five-to-four vote was

freed from a prison sentence of 18 to 20 years for violating
a Georgia law forbidding advocacy of forceful resistance to
the authority of the State. -The majority opinion in the
Herndon case was written by Justice Roberts, and was con-
curred in by Chief Justice Hughes and Justices Cardozo,
Brandeis and Stone. Justice' Van Devanter wrote a dis-
senting opinion. |

The Supreme Court’s decision to rule on the Social
Security Act, and its other decisions on April 26, were
reported as follows in United Press Washington advices of
that date:

The test case was rushed to the Supreme Court with record epeed by
the government after a'declaration 10 days ago by the United States
Circuit Court of Appeals at Boston that the old-age pension provisions
of the law are unconstitutional. L

The Court did not set a date for argument of the case, as had been
asked by the government, but it was indicated at the clerk’s office that
the case would be argued about May 4.
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This procedure would indicate final decision on validity of old-age pen-
slons before the end of the present term, about June 1.

Social Security Act Ruled Unconstitutional by Federal Circuit
Court of Appeals in Boston—Voids Old-Age and Job Benefit
Provisions .

The Federal Social Security Act. was ruled invalid on
April 16 by the First United States Circuit Court of Appeals
in Boston, in a two-to-one 'decision. The court held tha,i;
the Act violates State’s rights. It warned that “if valid
the Act would mark “the end of responsible State govern-
ment in any field in which the United States chooses to take
control by the use of its taxing power.” The court’s de-
cision was further summarized in Boston, United Press,
advices of April 16, appearing in the New York “Sun”:

“If the United States can take control of unemployment insurance and
old-age assistance by the coercive use of taxation,” the court said, “it can
equally take control of education and local health conditions by levying a
heavy tax and remitting it in the States which conform their educational
system and their health laws to the dictates of a Federal force.”

Specifically, the :majority held invalid these taxes:

« 1. An excise tax on payrolls levied under the Act’s title nine (unemploy-
ment insurance).
* 2. A tax on employees deducted by employers under title eight (old age

agsistance). ' P .

. 8. A tax on employers equal to the total of that of their employees, also
under title eight. - y
. ! The opinions holding the Social Security Act unconstitutional were ‘written

by Republican’ Judge Scott Wilson, ‘67 years old, and concurred 'in by
Republican Judge James M. Morton Jr., 67. Democratic Judge George H.

. Bingham, 72, dissented. ,

In the title eight case, involving old age assistance, the majority held
that the-“imposition of such taxes is mot a valid exercise of the power
vested in Congress under Section 8, Article 1, of the Constitution of the
United States.” .

In deciding the title nine case, dealing with unemployment insurance,
the majority ruled that Congress “has no power, either directly or indirectly,
' to Invade this province of the States.”

“The care of the unfortunate and the dependent and the relief of those

unable to labor is a burden imposed on the State, and until recently has

always been so considered,” the majority eaid.

The decisions were upon two cases filed by George P. Davis of Waltham,
a stockholder in the Boston & Maine RR. and in the Edison Electric
Illuminating Co. 'In the title nine case he sought to restrain the railroad
from paying the excise tax on payrolls. In the title eight case he sought
to restrain thé Edison company from paying the tax on employers and from
deducting equal contributions from employees’ salaries.

The ‘cases reached the 'Circuit Court on appeals of Mr, Davis from
decigions of Federal District Judge George C. Sweeney, a Roosevelt appointee
and formerly an Assistant United States Attorney General, who held titles
eight and nine valid and for the general welfare,

Opinion by Attorney General Cummings Holds District of Columbia
Minimum Wage Law Revalidated by Supreme Court Ruling on
Washington State Statute :

President Roosevelt, in letters on April 6 to Vice-Presi-
dent Garner and Speaker Bankhead, transmitted an opinion
by Attorney General Cummings that the minimum wage
law of the- District of Columbia, invalidated by the United
States Supreme Court 14 years ago, was automatically
again made effective as a result of the court’s recent
action in reversing its decision and finding a similar law
of the State of Washington constitutional, In forwarding
the opinion of Mr. Cummings, the President suggested that
Congress might wish to amend the District statute in view
gf tge long interval during which it has not been adminis-

ered. ?

Court Holds Federal. Government May Prosecute State Bankers

ot Under FDIC Law

Federal Judge Robert C. Baltzell of Indianapolis on
April 10 sustained the authority of the Federal government
to prosecute State bank officers under the provisions of the
Federal Deposit Insurance Corporation law. Val Nolan,
United States District Attorney, said that the decision was
the first test in the country of this aspect of the law, J udge
Baltzell, in his ruling, said that there is no doubt that the
law is valid and that the Federal government has the
authority to protect its institutions by “police powers.” The
case was outlined as follows in Associated Press advices of
April 10 from Indianapolis:

Attorneys for five Southern Indiana bankers and business men, indicted
for Federal Banking law violation, had argued that Federal prosecution
of officers of banks not members of the Federal Reserve System ‘was an
infringement on State’s rights.

Judge Baltzell said: ; ;

“There is no doubt but that the statute (the FDIC law) is perfectly
v:ltidt and gives the government the right to. proceed wunder criminal
- statutes.” ;

Federal District Court in Birmingham Permits TVA to Expand in
Alabama—Enjoins -Alabama Pewer Co. from Fight to Halt
Federal Projeet i

United States District Court Judge David' J. Davis of
Birmingham, Ala., on April 15 enjoined the Alabama Power
Co. from joining other major utilities in an injunction suit
which had stalemated the development of the Tennessee
Valley Authority power project. Judge Davis held that
the constitutionality of the TVA project has been established
by the United States Supreme Court.

The following bearing on the decision is from United
Press Birmingham advices of April 15: :

Alabama Power was one of 19 private utilities which won an injunction
from United States District Judge John J. Gore of Nashville, restraining
TVA from further development of its electrification program pending a
final decision on its constitutionality.

Judge Davis, however, ruled that the Supreme Court ruling in last year’s
Ashwander decision, granting TVA the right to dispose of surplus power
generated at Wilson Dam, is yalid over Judge Gore’s injunction. :
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He ruled on petition of James Lawrence Fly, TVA solicitor, who asked
a rejteration of a previous decision from Judge Davis upholding validity
of the power project. )

In effect, the decision opens the door for TVA to expand its electrifica-
tion program in Alabama, since the Alabama Power Co. is removed from
the list of 19 challenging utilities.

Tennessee Supreme Court Rules that Memphis and Chattanooga
May Construct Municipal Power Plants

The Supreme Court of Tennessee on March 27 ruled that
the cities of .Memphis and Chattanooga may construct
municipal power plants, - In its decision the court denied
petitions by the Memphis Power & Light Co. and the Ten-
nessee Electric Power Co., which already serve the cities.
The latter company had contended that a State law author-
izing construction of a municipal plant and distribution
system at Chattanooga and the issuance of bonds for that
purpose was unconstitutional. The State Supreme Court
affirmed a Chancellor’s ruling sustaining the law.

“Windfall Taxes” Upheld by Federal Court in Richmond-—Sustaing
Dismissal of Suit to Enjoin Collection of 80% Levy Under

. Revenue Act of 1936 :

The Fourth Federal Circuit Court of Appeals in Rich-
mond, Va., on April 6 upheld - the validity of the so-called
“windfall taxes” in affirming the .dismissal by the United
States District Court.at Salisbury, N. C, of a suit by the
White Packing Co. to enjoin the Collgétor of Internal Rev-
enue from collecting an- 80% levy under Title 3 of the
Revenue Act of 1936, Judge John J. Parker, in his opinion,
said that the company came under the classification of those
processors who had shifted the burden of the processing
tax, which was later found unconstitutional, without pay-
ing it themselves. Associated Press advices of April 6 from
Richmond summarized the ruling as follows:

The. Supreme Court decision invalidating the processing tax, the court
here said, held it invalid because it was not a tax at all but a mere step
in a plan for the regulation of agriculture beyond the powers of Congress.

“The ‘windfall’ tax, on the other hand, is not a step in any plan of
unconstitutional regulation of agriculture or industry but a tax, in the
strictest sense of the word, imposed for the purpose of meeting an antici-
pated deficit in the budget due to the passage of the soldiers’ bonus bill
and the invalidation of the processing taxes,” Judge Parker’s decision said.

The opinion said that if the appellant realized no net income as a result
of the business upon which the processing tax was imposed he is not liable
for the “windfall”’ tax, although he would have been liable for the
processing tax. : &

Home Owners’ Loan Act Upheld by Federal Circuit Court of Appeals
‘ in New York

The United States Circuit Court of Appeals in New York
on April 5 upheld, by a unanimous decision, the constitu-
tionality of the Home Owners’ Loan Act. The court, in its
decision, held that (Congress in creating the law had relied
on its power to tax, borrow and appropriate money and
provide “for the general welfare of the United States,” and
that it also had the right to protect its lending system by
punishing those who commit fraud against it. . ‘

Regarding the decision, we take the following, from the
New York “Times” of April 6: ' il

The decision,- which was handed down .by Judges Martin T. Manton,
Learned Hand and Thomas W. Swan, upheld the conviction of Miss
Gertrude Kay, Brooklyn real estate broker, who was sentenced to serve
a year and a day in jail for violating the Act. : .

The Circuit Court, in an opinion written by Judge Manton, held:

“We are concerned here only with whether the indictment charged an
offence which Congress could and did validly create; and there is no sound
reason why, in order to safeguard the lending system which it ‘established.
Congress could not punish whoever -makes any statement, knowing it to
be false, for the purpose of influencing in any way the action of the HOLQ.”
Federal Court Reaffirms Ruling That Holder of Liberty Bond Need

Not Surrender It on Call—Richmond Tribunal Denies Rehearing
in Gold Clause Case )

The Fourth Federal Circuit Court of Appeals 'at Rich-
mond, Va., on April 6 refused a government petition for a
rehearing on a case in which the couft had decided that
the owner of a Liberty bond was not required to surrender
it on' call. The court affirmed its former decision when
it had held that Arthur W. Machen was justified in refus-
ing to give up a Liberty bond when it was called because
the government had stipulated that it could bs redeemed
in gold. The same court in January had ruled that the
government could not avoid - interest payments on' gold-
clause bonds by calling them for redemption ‘with bonds
paying interest on the basis of the devalued dollar, ;

The Richmond “Dispateh” of April 7 summarized the
ruling as follows: i

The government sought to reopen the case from the Baltimore Bistrict
Court in which the Circuit Court previously had ruled in favor of Arthur
Machen, holder of a $1,000 3% 9% First Liberty bond.

In that decision the court decided a call for the bond redeemable in
gold of the standard of value of 1917 did not stop interest because the

“bond “was not to be paid in that medium.

Mr. Machen, seeking payment of interest coupons in the amount of
$17.50, due Dec. 15, 1935, contended the government could stop ‘interest
only by complying with the terms of the contract contained in the bonds
and paying them in gold. 1
Federal Court in Florida Holds AAA Unconstitutional—Also Rules

: State Citrus Marketing Agreement Invalid

Federal Judge Alexander- Akerman of Tampa, Fla., on
March 25 handed down an opinion holding unconstitutional
the Agricultural Adjustment Act and the Florida citrus
marketing agreement made under its provisions. The ruling
was issued in a suit brought against the Florida - Citrus
Control Committee by a group of Central Florida citrus
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handlers. The ruling reached opposite conclusions to those
found in a recent opinion by Federal Judge John W, Hol-
land of Miami in a case brought by officials of the AAA,
charging violations of the marketing agreement. Associated
Press Tampa advices of March 25 summarized these cases
ag follows:

In the Miami case the government was seeking to enforce compliance
with the pro-rate orders, in this case brought by Central Florida shippers
before Judge Akerman, in Tampa, they sought to invalidate the entire
arrangement.

Today’s decision, technically, was made in passing on a motion to dis-
miss the shippers’ case, as filed by United States District Attorney Herbert
8. Phillips.

“Judge Akerman ruled that the plaintiffs were entitled, under a recently-
enacted Federal statute, to a “declaratory decree.”

: Board of Governors of Federal Reserve System Extends to Jan. 1,
1938, Period During Which Collateral Other Than Registered
Securities May Be Used as Margin

The Board of Governors of the Federal Reserve System on
April 13 extended from July 1 until Jan. 1, 1938, the time
during which a broker may accept collateral other than
registered or specifically exempt securities when asking
additional ‘margin for his own protection. The Securities
Exchange Act of 1934 prohibits brokers from extending
credit except on registered securities, or on specifically
exempt securities, such as government bonds. Before the
enactment of this law_ some brokers maintained accounts in
which the value of securities furnished by customers was
less than the margin requirements. Associated Press Wash-
ington advices of April 13, in noting the time extension,
added:

Under the protected regulations, only listed securities may be used. for
margin and their value must equal the 55% margin requirements.

Reserve officials said there is only a negligible number of cases in which
the regulations are not already being met, but that the extension was
granted to give brokers ample time to clear up their accounts.

New York Stock Exchange Adopts Rule Prohibiting Members from
Voting on Securities in Which They Have Substantial Interest

The Governing Committee of the New York Stock EXx-
change on April 14 amended its rules to prohibit any mem-
ber of a standing committee of the Exchange to vote at any
committee meeting or to participate in any discussion re-
garding the listing or plan of distribution of any security in
which the member, the member’s firm, or any partner of
that firm has a substantial interest. The new rule was
adopted in accordance with an agreement with the Senate
committee investigating railroad financing methods, follow-
ing disclosures of Stock Exchange practices which Senator
Wheeler, Chairman of the committee, considered contrary
to the public interest.

New York Stock Exchange Adopts New Regulation Requiring Mem-

bers to Be Fully Margined During Transactions in Listed Stocks
—Rule Formulated at Request of SEC e
The New York Stock Exchange on April 19 sent to mem-
bers copies of a new rule adopted on April 16 by the Com-
mittee on Business Conduct and effective on May 17, re-
quiring members and firms to be fully margined at all

times during the trading day. The new regulations were

formulated at the request of the Securities and Exchange

Commission. ‘Other national securities exchanges are ex-

pected to adopt similar rules in the near future. In a letter

transmitting the new regulations to members, the committee
summarized the rulings. It was pointed out that the gen-
eral objective of the first section is to prohibit any member
from assuming for his own account at any moment & position
in stocks that would make his equity less than 55% of the
long position, while the general objective of the second sec-
tion is to prohibit a firm registered on the Exchange from
assuming for its own account at any moment a position in
listed stocks which it could not finance in accordance with

Federal Reserve regulations by the use of working capital

available for the purpose.

65,000 Chrysler Employees Return to Work After Ending of 30-Day
Strike—Agreement Also Affects 25,000 Other Automotive
Workers -

A 30-day strike affecting 65,000 employees of the Chrysler

iCorp. and approximately 25,000 other workers in accessory

and body plants was settled on April 6, when a series of
conferences between Walter P, Chrysler and John L. Lewis,
head. of the Committee for Industrial Organization, was
concluded in Detroit.  The agreement was signed. in the
office of Governor Murphy of Michigan, who had acted as
mediator during the dispute. Mr. Lewis, representing the
United Automobile Workers of America, agreed that the
union would not participate in any “sit-down’ strikes.on
the company’s property, or otherwise aid or encourage stop-
page of production. The corporation agreed to engage in
collective bargaining with the union and not to encourage
the formation of any other group for such a purpose. Terms
of settlement were described as follows in.a dispatch of

April 6 from Detroit to the New York “Herald Tribune” :

In its treaty with Mr, Chrysler the union solemnly agreed that it would
not cause or take part in any sit-down strikes on the corporation’s prop-
erty, or otherwise aid or encourage stoppage of production. The treaty is
to remain in force until March 31, 1938,

Having demanded sole bargaining rights for his U. A. W., Mr. Lewls
finally consented, after 11 days of conferences with Mr, Chrysler, that the
corporation should bargain -collectively with his union. “for euch of its
employees 88 are menibers of the union.”  The corporation promised not
to discrimimate ‘against union men, not to promote or finance any other

\ Jabor group eeeking to engage in collective bargaining, or make any

—
agreement with any such group ‘for the purpose of undermining the
union.” ‘

On its side the union agreed not to coerce employees into joining its
rolls, not to collect dues or seek members on company time or property.
The union also agreed not to try to enroll foremen, timekeepers, plant
protection men or confidential salaried employees.: Each side promised
to withdraw the court actions filed against the other, The company
promised to reopen its plants immediately and the union agreed to termi-
nate its strike immediately.

It was unofficially estimated on April 7 that the cost of
the Chrysler strike was. $87,000,000, including losses in
wages, company profits, retail trade and operations of
related industries.

Strike of 3,700 Canadian  Employees of General Motors Is Settled—
Agreement Grants Improved Working Conditions but Does Not
Recognize C. I. 0. Aftiliate as Bargaining Agent

Approximately 3,700 striking workers in the Oshawa,
Ont., plant of General Motors of Canada, Ltd., returned to
work on April 26 as the result of an agreement which ended
a walkout begun on April 8. This agreement granted most
of the strikers’ demands, except formal recognition of the
United Automobile Workers of America, an affiliate of the
Committee for Industrial Organization. The C. I. O. had
sought to act as bargaining agent for the strikers, but the
company refused to discuss grievances with this agency, and
was supported in its stand by Premier Mitchell F. Hepburn
of Ontario, who had announced his readiness to call out -
troops to protect the company’s property. The strike settle-
ment granted employees shorter hours, higher pay and im-
proved working conditions.

Settlement of the strike was recorded in the following
dispatch of April 23 from Toronto to the New York “Herald
Tribune’” : i ;

The Oshawa agreement signed today is phrased in a way that allows
both sides to claim a victory, and-the -circumstances surrounding the
drawing up of the agreement permit Premier Hepburn to say he prevented
outside C. I. O. organizers from dominating or even participating in the
negotiations. .

“Sit-Down” Strike in Ford Kansas City Plant Ends Quickly—Agree~
ment Bans Discrimination Against Union in Seasonal Layoffs—
1,500 Men Return to Work

Approximately 1,500 employees of the assembly plant of
the Ford Motor Co. at Kansas City returned te work on
April 5, after settlement of a “sit-down” strike which closed
the factory on April 2. The strike was called by the United
Automobile Workers of America in protest against a layoff
of about 300 men. Ed Hall, Second Vice-President of the
union, asserted on April 4 that the peace agreement assured
“an end to systematic diseriminations against union men,”
and added that it “made history.,” -He pointed out that
under the new agreement the union will not object to sea-
sonal layoffs of employees as long as seniority rules are
strictly observed. He said that recognition of the union
was not discussed with Ford officials, because ‘“recognition
was not an issue.”

Associated Press advices of April 3 from Kansas City
discussed the ending of the strike as follows:

Discussing the *‘discrimination’ provision of the agreement, Mr. Hall
asserted that the union would not object to seasonal lay-offs of employees
so long as seniority rules were strictly observed.

This was somewhat in disagreement with a statement he made earlier
in the negotiations, in which he declared flatly that “no union men will
be dismissed.” :

Henry Ford, in an interview on April 7, said that his
company would never recognize any union as an agency for
collective bargaining. )

Soft Coal Operators Conclude New Two-Year Contract with Miners’
Union, Raising Wages $100,000,000 Annually—Increase Will
Result in 25-Cent Rise in Coal Cost per Ton

A one-day stoppage of work in the bituminous coal indus-
try, affecting 400,000 miners, was concluded on April 2 with
the signing of a two-year agreement between coal operators
and the United Mine Workers of America, granting wage
increases of $100,000,000 a year to miners in eight States.
It was estimated that the higher costs would result in an
increase in price of 25¢. a ton to the consumer. The old
contract between the miners and the Appalachian operators
expired at midnight on March 31. . Negotiations in New
York City for a new agreement, conducted by representa-
tives of the operators and of the U. M. W. A, headed by
John L. Lewis, were deadlocked at the time of expiration,
and hence the miners automatically did not report for work
on April 1.. They would not have done so in any case, how-

ever, since that date is annually observed as a holiday in

the industry in honoring the head of the union. Resump-
tion of negotiations on April 2 resulted in the speedy con-
clusion of the new pact.
Strike at Hershey Chocolate Corp. Is Settled—Employees Will Vote
on Collective Bargaining Agency Under Supervision of NLRB
Employees of the Hershey Chocolate iCorp. returned to
work on April 13 following an agreement settling a 12-day
strike which had resulted in violence when 4,000 farmers
evicted “sit-down” strikers from the company’s plant. The
company has a normal force of almost 3,000 persons. Under
the agreement signed on April 12, the employees will decide
by vote whether they wish to be represented in collective
bargaining by the Loyal Workers’ Club or the United Choco-
late Workers, an affiliate of the Committee for Industrial
Qrganization. The election will be supervised by the Na-
tional Labor Relations Board. .
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Longshoremen’s Strike in New York Ended When Two Unions Merge
—Seamen’s and Radio Operators’ Strike Settled When Company
Invokes Wagner Act

A two-day strike of longshoremen in New York City
against the Cunard-White Star Line and Furness, Withy &

Co. was ended on April 23 when it was annoqnced that the

National Independent Longshoremen’s Union of Montreal

had merged with the International Longshoremen’s Associa-

tion, headed by Joseph P. Ryan. Another maritime strike

in New York was settled on April 16 with an agreement
concluding a seamen’s and radio operators’ strike against
ships of the International Merchant Marine Co. which had
delayed the sailing of the liner President Roosevelt for
two days.

Monetary Policy

Monetary policies of the principal trading nations received
a searching examination during April, owing to persistent
and huge shipments of gold to the United States. It was
emphasized repeatedly in Washington that no change in the
established praectice of buying gold at $35 an ounce is con-
templated, but the apprehensions of further tampering with
the monetary unit were allayed only slowly by such declara~
tion. ' The British Government also took occasion to insist
that no change is in view in its monetary program, which,
however, is more flexible than that of the United States
Government. These various statements were prompted
mainly by rumors that the United States would discontinue
absorbing all gold offered, and might reduce the import price
of the yellow metal while keeping the existing stocks valued
at the $35 figure for monetary caleulations. In recent
months an increasing flood of metal has reached our shores,
with the usual shipments from London augmented by large
consignments from Russia and Japan, and numberless smaller
ones from many other countries. The inactive gold fund of
the Treasury, which takes up all current additions to the
monetary gold stocks, approximated $550,000,000 at the end
of April, although the fund was established only at the very
end of last year.

The declarations at Washington and London were accepted
at face value in the markets, but uneasiness continued to pre-
vail because of the huge amounts of gold continaully offered.
President Roosevelt and Secretary of the Treasury Henry
Morgenthau Jr., asserted on a number of occasions that no
move with regard to the gold price,is contemplated. Mr.
Morgenthau made a particularly emphatic statement on
April 12 that there has been no variation of monetary policy
in the United States. In the course of a press conference
the Secretary was said to have scoffed at the rumors that
there will be a change in the gold price. In behalf of the
British Government, Chancellor of the Exchequer Neville
Chamberlain made it plain in the House of Commons on
April 13 that it still is the intention in 'London to “maintain
the greatest possible equilibrium in the system of interna-
tional exchanges and to avoid disturbance of that system by
monetary action on the part of the governments concerned.”
Mr. Chamberlain refused to enlarge on the gold problem, but
merely added that “the price of gold is one of the factors to
be taken into account in determining monetary policy from
time to time.” At the end of April a somewhat more reas-
suring factor as to monetary stability was apparent. The
British Exchange Equalization Fund was reported in London
dispatches to have entered the London auetion market for
gold, and to have absorbed substantial amounts of the metal.

Economic Disar ¢

Important indications appeared during April of a con-
¢erted international move toward “economic disarmament,”
or the removal of artificial barriers to trade. Any such
measures naturally would have to take in monetary factors,
as well as tariffs and import quotas, but the full extent of the
inguiry now undertaken has not yet been disclosed. It was
indicated in Belgium early in April that Premier Paul Van
Zeeland, who is one of the leading economie experts of the
world, had been invxted by the British and French Govern-
- ments, jointly, to “inquire into the possibility of reducing the

obstacles to international eommerce.” - Confirmation was
given by the Belgian Government on April 5, and on the
following day it was announced that Dr. Van Zeeland had
accepted the invitation. In general, according to an official
statement, the inquiry is to center on the possibility of lower-
ing trade barriers “in order to give effect to the tripartite
agreement of Sept. 26, 1936.” It was assumed that the
study would be conducted with the aid of economic experts
from almost all countries of the world, and some of these
experts already are reported to have visited Belgium for
conversations. B

The step taken by Britain and France led to reports that
& world economic conference is anticipated, and Chancellor
of the Exchequer Neville Chamberlain was interpellated on
that matter in the House of Commons, April 13.” But Mr.
Chamberlain merely answered that he is not contemplating
any broad agreement at this time. The belief persisted,
however, that the leading nations are looking forward to
extensive changes, in the direction of stability and expanding
world commerce. ~ An important factor in this belief was the
gfesence in London of the American Ambassador-at-Large,

orman H. Davis, who journeyed to England as the head of
a delegation to the international sugar conference, Although
it was insisted officially that Mr. Davis had no other object
10 going to London, the assumption remained that he con-
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ferred on matters of greater importance with British officials
and with those of other countries who hapened to be in Lon-
don for the coming coronation, or for other reasons. Perhaps
the most interesting of the conferences so far held by Dr.
Van Zeeland is one with Dr. Hjalmar Schacht, of Germany.
Dr. Schacht stated publicly, after a talk with the Belgian
Premier on April 14, that Germany is willing to do its share
in promoting international trade, but he added that “Ger-
many is in such a position that we shall have to wait and see
what others will do.” :

Interest in the matter remained at a high dpitch. Dr. Van
Zeeland announced on April 17 that he would visit the United
States within a few months, partly for personal reasons, and
partly to confer on trade matters with President Roosevelt.
On the same day hopeful references to the Van Zeeland in-

uiry were made by the French Foreign Minister, Yvon

elbos. Confidence was expressed by M. Delbos that
success would be achieved in the search for “economic dis-
armament.”” At the conclusion of a visit to Berlin by the
British Labor leader, George Lansbury, statements were
issued indicating that the Reich would look favorably upon
the idea of a world economic conference. The German
Foreign Office, with diplomatic correctness, confined itself

to a comment that the Reich would not remain aloof from .

“any international cooperation which promises to be success-
ful.” The question once again was brought up in the
British House of Commons on April 20, and Prime Minister
Stanley Baldwin then stated that his Government might give
the proposal favorable consideration, provided an investiga-
tion showed that such a gathering is likely to succeed, and
provided also that adequate advance preparation had been
made. The British war debt was brought into the debate,
which Chancellor Chamberlain concluded by repeating the
assertion in the last British war debt note that London is
willing to resume the discussion ‘‘whenever circumstances
are such as to warrant the hope that a satisfactory result
might be reached. In the course of a press conference on
'April 20, President Roosevelt made it clear that he has no
present intention of issuing invitations for a world con-
ference on economics or disarmament.

Secretary Hull States His Views

Secretary of State Cordell Hull made an interesting con-
tribution to the growing world discussion of economic and
political difficulties, on April 5, in the course of a speech here
in New York before the Woodrow Wilson Foundation, which
awarded the Secretary a medal. In his address before the
gathering, Mr. Hull declared that the dangers of war and
economic disaster could be averted only by re-establishment of
reasonable and friendly collaboration. He surveyed briefly
the growth of economic barriers after the world war, and he
expressed the personal conviction that this was one of the
most important contributing causes of the depression which
started in 1929. Early in the depression it became obvious,
he added, that there was no hope of full and lasting recovery
unless peace succeeded war in international economic rela-~
tions. But the problem of removal of trade barriers now
is much more difficult than it was in 1927, according to Mr.
Hull. The years of depression created obstacles to trade
and brought about impairment of friendliness and fair deal-
ing in commercial relations of such secope and destructiveness
as would not have appeared possible even a short time ago,
he said. As a result, the volume of international commerce
has been drastically eurtailed, and a large portion of what re-
mained has been arbitrarily diverted away from channels of
economic advantage.

“Moreover, the situation today is complicated by many
new factors, some of them constituting direct repercussions of
the long period of intense economie hostility,” Mr. Hull
continued. “During the last few years there has been, in
many parts of the world, an alarming deterioration of all
essential international relationships. Solemn obligations
among nations have been set aside with a light heart. Inter-
national law has been Breached and flouted. . . .' We
have witnessed the spectacle of some nations, already in the
throes of economie proverty, straining their meager resources
for the creation of unprecedented armaments. . We have seen
other nations drawn into the suicidal race. . The construction
of armaments on so vast & scale gives the impression of intense
economic activity. -But that activity is like the unhealthy
flush of fever. It destroys rather than builds, and sows
the seeds of disaster, either in the form of a military explosion
or an economic collapse. There is only one way to avert this
impending doom. It is for the nations which today bend
‘their major effort toward preparation for war to join with
those othér nations which are intent upon a policy of peace,
in a determined and concerted effort to rebuild international

olitical. and economie relationships upon a basis of friend-
ﬁness and cooperation. No outecome of an armed conflict
can possibly bring the nations concerned greater benefits
than they can derive from a peaceful and. fruitful exchange
of goods and services, developed in a liberal spirit upon a
ba,(siis of ga,ir’ dealing and mutual regard for each other’s rights
and needs.’ :

Latin-American Relations ;

That relations between the United States and the coun-
tries of Latin-America remain on the most cordial basis was
emphasized on April 14 by President Roosevelt and Secre-
tary Hull in_prepared afdresses before thé Pan-American
Union in Washington. " Diplomats of all the American

~




6

MONTHLY REVIEW

Republics assembled to hear the speeches, which marked
the celebration of Pan-American Day. Little that was new
was revealed in the formal talks, but it is significant that
Mr. Roosevelt concluded his remarks with some informal
comments that obviously were designed to reassure Latin
America as to ‘policies of the United States. No record
wag made of such statements, but it appears that the Presi-
dent pledged even more specifically than in the past a con-
tinuance of his Good Neighbor program. ]
discussed promises made by his Administration four years
ago and compared them with accomplishments to demon-
strate the good faith that prompted them. Latin American
diplomats were assured that the United States would not
intervene in Cuba, it is reported, and President Roosevelt
urged them to note that intervention was avoided.
n his formal address Mr. Roosevelt stressed the economic
gains of the last four years and the corresponding improve-
ment in the international political atmosphere of the Ameri-
cas.  He referred at length to the Inter-American Peace
Conference which he inaugurated at Buenos Aires last year,
and remarked on the deep impression which he then received
of the “potency of the unity of the Americas in developing
democratic institutions in the New World and by example
in helping the cause of peace.” = Democracy cannot thrive
in an atmosphere of international insecurity, Mr, Roosevelt
declared. Such insecurity breeds militarism and regimenta~
tion and challenges the ideals of democracy based on. the
free choice of government by the people, he added. ‘“‘Asa
logical development, we of the Americas believe that the

- continued maintenance and improvement of democracy
constitute the most important guarantee of international
peace,” he said. : =

Mr. Hull referred pointedly to the requirement that each

nation refrain from interfering in the affairs of others.
“ Armed foreces can be no permanent substitute for the secur-
ity that rests upon trust and the observance of international
rules of peace and good order,” the Secretary maintained.
“The resort. to ever-increasing armaments eannot bring ulti-
mate security;, their very accumulation constantly breeds
terror and anxiety rather than a sense of safety. It wastes
productive energy by which ordinary life could be improved.
It leaves the small or unarmed States at the mercy of the
reckless and the powerful. Since these things are so, all
the greater is the significance of the determination of the
American republics to look to the rules of international law
and trust for safety, and avoid the extremes of competitive
armament. - It is inconceivable that civilized nations of the

world everywhere will long delay action of the same kind.”
Through devotion to peace, the American republics can prop-
erly exert an urgently needed stabilizing influence in a world
which is woefully in need of sanity and balance, Mr, Hull

pointed out.
Belgian Neutrality Guaranteed

Diplomatic developments in Europe last month suggest
that the cleavage is becoming ever deeper between the west-
ern European democracies on the one hand and the fascist
group of States on the other. Throughout recent years it
has been evident that the struggle for power by Germany and
Italy mi(%ht oceasion profound changes, and there were sev-

“eral incidents during April which may be taken as tendencial.
The question of a western European defense pact, to replace
the Locarno treaty, received close study early in the month,
although 'the probability of arranging such a pact seems
remote. In obvious response to verbal assurances by Chan-
cellor Hitler of Germany that the Reich is willing to guarantee
Belgian frontiers, King' Leopold and his advisers displayed
reluctance toward entering upon commitments in the pro-

sed western European pact. Pressure from London and
aris failed to change the new view of the situation taken by
the Belgians, and on Apkril 24 the British and French gov-
ernments issued a joint declaration releasing Belgium from
its Locarno obligations, while continuing the Anglo-French
gua,ra:ntee of Belgian neutrality. In Belgium this event was
escribed with some justification as the “political bargain of
the century.” With the Anglo-French statement in hand,
Belgian diplomats turned their attention to the German
aspect, but it would appear than Chancellor Hitler is unwil-
ling to duplicate the action of London and Paris. A specific
German undertaking would be predicated, it is indicated,
on Belgian aloofness from the League of Nations, but the
Anglo-French note stipulates that Brussels is to remain faith-
ful to its Geneva commitments.

Paul Spaak, the Belgian Foreign Minister, received 'the
declaration from British Ambassador Sir Robert Clive, and
French Ambassador Jules Laroche. : The-joint communica-
tion  noted the Belgian desire to have the international
rights and obligations of Belgium clarified in certain respects
where this is necessary by reason of the geographical position
and by delays which still may occur before the negotiation
and conclusion of the general act intended to replace the
Locarno tteafiv. - Note was taken of the Belgian determina~-
tion to defend the frontiers of that country against any in-
vasion or passage, and of the renewed assurances of Belgian
fidelity to the covenant of the League of Nations and to the
obligations which it involves for members. The British
‘and French governments declared, in consequence, that
“they comsider Belgium to be now released from all the
obligations toward them resulting from either the Treat;
of Locarno or the arrangements drawn up in London Ma.rcﬁ
19, 1936, and that they maintain in respect of Belgium the
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Ho is said to have |

undertakings of assistance which they entered into toward her
under the above mentioned instruments.”
closed with the statement that the British and French gov-
ernments were in agreement that the release of Belgium from
her Locarno obligations ‘“in no way affects existing under-
takings between the United Kingdom and France.”/

) ¢ Central Europe

Diplomatic conferences of considerable importance were
carried on last month all over Europe, but a-decided change
of affairs was noted only in the case of Austria. After ex-
tensive conversations of German and Austrian spokesmen
with those of Italy, it appeared that Rome was resigned to
an extension of German influence in Austria and possibly
in other Dunabian States as well. It is not yet apparent
what political bargain between. the Italian and German
Governments may have produced this change, but the
significance of the move remains undoubted. In effect,
Italy relinquished its position as protector of Austria—a
position that received dramatic illustration some years ago
when Dr. Dollfuss was murdered in Vienna. At that time
Italian troops were concentrated in the Brenner Pass and the
Nazis of Austria were warned, in effect, that Italian arms
would prevent the establishment of a regime comparable to
that of the German Reich. It was reported early in April
that Italy now is becoming reconciled to a Nazi regime in
Austria, and confirmation was furnished through a visit to
Venice by Chancellor K'urt Schuschnigg, of Austria. At the
conclusion on April 25 of the talks between Schuschnigg and
Premier Mussolini, 8. communication was issued which failed
for the first time in years to mention the Italian insistence
upon Austrian independence. In_place of that historic
assurance, the statement insisted that stabilization in
Danubian Europe could not be achieved without the active
participation of Germany. i

Perhaps equally significant were.indications that Germany
and Italy are working actively for the political isolation of
Czechoslovakia. The Austrian Chancellor is said to have de<
clined to entertain Italian suggestions for aid in such a scheme.
No mention of any such plans was made in the official com-
munication, of course, but the Italian correspondent of the
New York “Herald Tribune’” remarked that the Austrians,
in a press conference, ‘‘hastened to assure press representa-
tives that Schuschnigg had remained adamant against the
Hitler-Mussolini scheme to isolate Czechoslovakia.” Ger=-
man-Italian unity was emphasized, meanwhile, by a series of
journeys of German spokesmen to the Italian capital. Gen-
eral Hermann Goering conferred with Mussolini and Foreign
Minister Galeazzo Ciano for several days, presumbly to
arrange for a visit to Germany by Mussolini, which it is
indicated may take place in June or July. Early in May,
Foreign Minister’ Konstantin von Neurath visited Rome,
also to converse with Italian authorities. The German De-
fense Minister, Werner von Blomberg, likewise is to visit the
Italian capital.

Spanish War

There was no relaxation in April of the struggle between
the loyalists and insurgents in Spain. The battle was carried
on with an extreme of bitterness that surely will split Spain
into profoundly hostile groups for years to come. - From the
nilitary point of view, faseist forces under General Franco
appez;u'edp to have the best of it in April, as extensive gains
were made in a drive to capture the Basque area on the Bay
of Biscay which from the beginning of the war last July has
threatened the rebel rear.. Possibly this drive was engineered
to distract attention from the heavy defeat suffered by the
rebels in March north of Guadalajara. At the beginning of
April, loyalists were extending their gains to the southwest
of Madrid, but troops apparently were withdrawn from that
sector to meet another heavy attack on Madrid. The
efforts to take the capital were unsuccessful, and the rebels'
thereafter concentrated in the northern area for the drive on
the Basque territory and its capital, Bilbao. At the end of
April the threat to Bilbao was acute, with rebel troops only
a dozen miles away. The Basques fought desperately to
prevent the fall of their town, and in this determination
they appeared to be only the more deeply rooted by rebel
bombing of Guernica, the ancient Basque capital. :

The struggle for Bilbao occasioned some further inter-
national incidents, as the rebels announced a sea blockade of
the port, maintained with such Spanish battleships as re-
mained to their-command. The British Government for a
time acquiesced in this blockade, or at least made no attempt
.to preserve the established' rules of freedom of the seas.
British freighters carrying food to the harrassed people of
Bilbao were warned away by British battelships, until one
small vessel ignored the warnings and successfully ran the
blockade. A storm of indignation over the' official policy
swept over England, and at the end of April British warships
displayed greater zeal for the protection of merchant ships. -
Three additional food-carrying vessels ran the bloekage.
The naval aspect of the Spanish struggle assumed a new angle
on April 30, when three loyalist airplaines bombed and sank
the battleship Espana, just outside Bilbao. This vessel was
the principal ship under rebel colors, and sinking of the ship
gave the loyalists a decided naval superiority over the rebels.

Both sides were aided in the fighting by immense supplies
of arms and munitions from their respeective international -
supporters, and it was widely rumored early in the month
that shipments of ‘volunteers” were still being made,

The declaration :
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- especially by Italy. Unofficial estimates suggest that the
insurgents are using many more foreign troops than the
- loyalists, but there is na doubt that the loyalists also are well
supported in this regard. \ The non-intervention committee
of London, meanwhile, clamped down its official control of
shipments of contraband and “volunteers” to Spain. ‘This
control was declared in full effect on April 20, with observers
posted at all important frontier points on the land, while a
sea patrol was established by ships of the British, French,
German and Italian fleets. In general, the effort was made
by the committee to post non-sympathizers at strategic

oints. Thus, Italian and German ships were assigned to

uty off coasts held by the loyalists, while French and
British ships patrolled tl!;e insurgent coastline. 'In the first
days of the full operation of the control, no attempts at
violations were reported. g e

Great Britain

British political and financial developments in April in-
cluded confirmation of the long continued reports that Prime
Minister Stanley Baldwin soon will resign, and presentation
of the annual budget by Chancellor of the Exchequer Neville
Chamberlain, who is to take the post of Prime Minister
when Mr. Baldwin steps out. Mr. Baldwin made it known
that he would retire in the course of a speech before his own
constituents in Bewdly, Worcestershire. He - warned his
countrymen, in this address, against the alien doctrines of
Communism and Fascism. The annual budget presentation
was made on April 20, and it aroused a storm of protest, since
the income tax was raised to a basie level of 25 %, while a new
form of corporate profits taxation also was introduced. . The
budget for the British fiscal year beginning April 1 is un-
balanced, moreover, and some alarm was expressed over that
trend. - Actual figures show an estimated surplus for the
current year of £252,000, but this does not take into account
£80,000,000 of armaments expenditures raised by borrowing.
The' first armaments defense loan was announced late in
April, in the form of £100,000,000.214% obligations re-
deemable in five annual drawings from 1944 to 1948, and
priced at 9914. A mixed reception was accorded the loan,
and Government departments were reported to have taken
an unsold balance. : :

In his budget s?eech, Chancellor Chamberlain made the
usual detailed explanation of results for the dprevious year,
and he then turned his attention to the need for increased
revenue and the forms of taxation by which he proposed to
raise important sums. His chief reliance was an increase of

3d. in the basic income tax rate to 5 shillings in the pound,

or 25%. Collection of the income levy is to be tightened in

' various ways, notably through restrictions on ‘‘one-man com-
panies” formed to evade the impost or modify it.

Those
who have used devices of tax avoidance will be punished by a
special surtax on income of the past three years. As his
second great revenue-producing measure, Mr, Chamberlain
announced a novel supertax on the existing corporate income
levies.  Dubbed by the Chancellor himself as a ‘‘national
defense contribution,” this tax is to be levied on an increasing
scale up to 33 1-39%, on the growth of corporate profits here-
after. As a standard for the computation, British industry
may take either the average profits for the past three years
or else a return of 6% on capital. ' Companies with profits
of £2,000 or less will be exempted from this levy, while net
earnings up to £12,000 will be taxed moderately, but from
the £12,000 annual figure upward the incidence advances
sharply and reaches a total of one-third the growth of profits,
depending on the rate of growth. : This growth of profits tax
was declared by Mr. Chamberlain to be a temporary ex-
pedient, due to end when ‘the armament program is com-
pleted. He estimates that the new levy would produce only
£2,000,000 in the current fiscal year, but £25,000,000 next
year and increasing sums thereafter.

To the question of the war debt Mr. Chamberlain made
only a fleeting reference, by saying that proper picture of
British finances since 1931 should take account of this obliga~
tion, which is in complete default.  He mentioned that the
British. Exchange Equalization Fund. shows a profit. - In
discussing the new and increased taxes, Mr. Chamberlain
drily listed in alphabetical order some of the suggestions he
recently had received, such as taxes upon bachelors, cats,
debutantes, dogs, loud-speakers and other items.  He ex-
pressed regret over the need for increased levies, but suggested
that the taxpayer, although he may groan and grumble at
the fresh demand made upon him, will find some consolation
in the thought that the additional contributions represent a
quickening approach to the goal of national safety. ' A
larger increase of the income taxes would have been harmful,
he stated, while an increase of indirect taxation would have
stimulated the advance of prices. An optimistic view was
taken of the trend of business, and Mr. Chamberlain thought
it not unreasonable to ask those concerned in national defense
to make some special and temporary eontribution from the
expected advance of business profits. He estimated - or-
dinary revenue for the current fiscal year at £863,100,000 and
expenditures at £862,848,000.  Liberal and Labor opponents
of the Conservative Chancellor promptly objected to various

features of the budget in the debate that followed the pres-

entation, and even some staunch supporters took exception
to a few aspects of the report. ~In British industrial and fi-
nancial circles a growing storm of resentiment against the
growth of profits tax was noted. - ;
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Belgian Election

Voters of the City of Brussels, in Belgium, gave over-
whelming support on April 11 to the democratic regime of
Premier Paul van Zeeland, in a municipal election engineered
'lI)y the Rexists, or fascists of the country as a test of strength.

he result was a resounding rebuff to the fascist challenger,
Leon Degrelle, and the ingilgent bolstered the convietion that
fascism is on the wane in Europe.' In opposing the Rexists,
the Belgian Premier championed the cause of Parliamentary
democracy and declared specifically that maintenance of the
vital institutions of free Belgium was involved. The voters
of Brussels left no doubt whatsoever as to their choice, for
275,840 ballots ‘were ‘cast for Dr. van Zeeland, while M.
Degrelle polled only 69,242. These figures are sufficiently
significant in themselves, but even more interesting is the
circumstance that in contrast with the general elections last
year, Dr. van .Zeeland increased his strength materially,
while the supporters of the fascists diminished. The theo-
retical voting strength “was' 389,425, and 363,440 votes
actually were east., Blank ballots numbered 18,358, and it
was assumed generally that such blanks represented dis-
content with the policies of the van Zeeland government,
without acceptance of the extreme principles of fascism. In
a Brussels dispatch to the New York ‘“Times’ the situation
was - succinetly summarized by the comment that ‘the
gov?irnméar}t party-is in seventh heaven of delight; the Rexists
are dazed.”” :

A Steel Trade—Non-Ferrous Metals

After having broken all first-quarter records in produc-
tion, the steel industry continued to hold to its high pace
during the month of April. Steel ingot output during the
third week hit a new peak of 929% of the country’s capacity,
or an estimated total for the period of 1,204,979 gross tons,
which is slightly above the all-time record of 1,193,284 tons
per week in May, 1929, according to the “Iron Age,” which
added that “at that time, however, the capacity of the
industry in ' open-hearth and bessemer steel ‘was only
60,990,810 tons annually, against present capacity of 68,
290,862 tons; the sharpest gain was in the Cleveland-Lorain
district, where operations jumped 12 points to 87%.” In
contrast with strength in pig iron and coke, steel scrap be-
came weak, with all non-ferrous metal prices showing de- -
clines. The “Age” on April 29 stated, in part: “The prin-
cipal incentive for forward buying having been removed by
the announcements of a continuation of present steel prices
through the third quarter, an easier situation prevails in
the steel market. - However, incoming business reported by
some companies is not greatly below shipments, comparing
favorably with the February volume, but less than that of
March.,” The “Iron Age” composite price for steel serap
declined on April 13 to $21.42 a gross ton (against $21.92
previously) ; on April 20 to $20.75, and on April 27 to
$20.00, or to the lowest quotation since that in effect at
the close of February. At the close of April last year steel -
scrap was quoted at $14.54 a gross ton. The “Iron Age”
composite prices of finished steel and pig iron held through-
out the month under review at 2.605¢. a pound and $23.25 a
gross ton, respectively, which compares with 2.097c. for
finished steel and $18.84 for pig iron at the close of the
corresponding month in 1936. :

The operating rate of steel companies having approxi-
mately 989 of the steel capacity of the' industry, accord-
ing to the American Iron and Steel Institute, was estimated
at the rate of 92.3% of capacity for the week beginning
April 26 as compared with 91.39% for the preceding seven-
day period, 90.83% for the week beginning April 12, 89.9%
for the week beginning April 5, and 90.7% for the week
beginning March 29, - Operations at the close of April of
last year were reported to be at the rate of 71.2% of
capacity. 4

As to non-ferrous metals, “Metal and Mineral Markets”
reported during the month in substance as follows: The
weakness that characterized the London market toward the
close of the week ended March 31 became pronounced in
the seven-day period ended April 7. The “shortage” in the
supply of major metals disappeared almost as soon-as the
decline started. - After holding at 17.00c., Connecticut Val-
lay, for six days, the domestic market for copper was
reduced 1.00c. per pound on April 6, President Roosevelt’s
warning about the excessive rise in metal prices having
much to do with the weakness, particularly abroad. Lead
declined from 6.95¢. to 6.90c., New York, on April 2, and -
dropped another 90 points to 6.00c. on April 7, at which
level. it held during the remainder of that month. Zine
also was lower, falling one-half cent per pound to 7.35c.,
New. York, on April 7. During the week ended April 14
lead turned fairly active; demand for tin was described
as good, but copper and zinc were rather quiet. On April 8
a further reduction of one-half cent in the price of domestic
copper was made to the basis of 15.50c., Valley. Continued
nervousness over the opposition of governments to unwar-
ranted higher price levels, some fresh gold rumors, and a
move to curb wild speculation in commodities in London by
raising margin requirements all served to bring about heavy -
liquidation and sharply lower prices abroad in the week
ended April ‘21, The decline abroad was followed on

- April 20 by a further drop of one cent per pound in domes-

tic copper at 14.50c., Valley, and on April 21 by a decrease
of “one-quarter cent in zine to 7.10c., New York. Lead
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ruled firm. Uncertainty over the policy of the Administra-
tion at Washington on prices increased during the week
"ended April 28, and this resulted in renewed unsettlement
in all commodity and security markets. Durine this latter
- period the major non-ferrous metals—copper, lead and

zinc—were unchanged here, but prices fluctuated over a’

fairly wide range abroad; tin was sharply lower in the
absence of consumer buying. The suit against the Aluminum
Co. of America, announced on April 23, and President
Roosevelt’s move against monopolistic practices in general,
disturbed both producers and consumers of metals; other-
wise, business news was favorable. The price of domestic
copper was again reduced one-half cent per pound on
April 29 to 14.00c., Valley, or to the lowest price reached
since Feb. 16. Tin at New York, which was quoted on
March 31 at 65.00c. per pound, closed on April 30 at 55.25¢.
Shipments of non-ferrous metals to consumers were reported
to be large at the end of the month, :

Lumber Movement

The lumber industry during the week ended April 24,
1937, stood at 74% 'of the 1929 weekly average of pro-
duction and 77% of 1929 shipments, according to reports
to the National Lumber Manufacturers Association from
regional associations covering the operations of hardwood
and softwood mills. New orders gained over the previous
week but were slightly below the weekly average of March.
Production was heaviest of any 1937 week to date. Ship-
ments were somewhat less than those reported for the pre-
ceding seven-day period, which was the record week to date.
National production reported for the week ended April 24
by 6% fewer mills was about the same as the output for
the preceding week; shipments were 5% below, and new
orders were 5% above the corresponding figures for the
April 17 week. Reported new business during the seven-
day period ended April 24 was 19 below, and shipments 2%
above production.

During the week ended April 24 a total of 554 mills re-
ported production of 259,650,000 feet of hardwoods and soft-
woods combined ; shipments of 264,855,000 feet, and booked
orders of 257,735,000 feet. For the preceding week, 570
mills produced 259,638,000 feet; shipped 279,873,000 feet,
and received orders for 251,174,000 feet. For the week
ended April 10 reports from 6569 mills showed a total
output of 256,576,000 feet; shipments of 258,604,000 feet, and
new business of 269,062,000 feet. For the week ended
April 3 a total of 548 mills produced 242,142,000 feet;
shipped 262,578,000 feet, and *booked orders for 275,864,000
feet. Production in the April 24 week was shown by re-

porting mills 139, above; shipments, 15% above, and new

orde;?a;l(,3 179 above those  for the corresponding period
in 1936.

All regions but West Coast and Northern pine reported
orders below production in the week ended April 24. All
but West Coast, Western pine, California redwood ' and
Northern pine reported shipments below output. West
Coast, Western pine, Southern cypress and Northern pine
were the only regions to report orders above those of the
corresponding week of 1936; West Coast, Western pine, red-
wood, cypress and Northern hemlock reported shipments
above those of the same week last year, and all regions
reported production above that of the 1936 week. :

Hides, Leather and Footwear

The First National Bank of Boston, in its “New England
Letter,” under date of April 80, comments upon these mar-
kets as follows:

“Shoe plants in March operated at a new high level. Out-
put of footwear for the first quarter is estimated at over
1%1iggg,ooo pairs, or 22.6% above the corresponding period
o 5

“The usual seasonal lull is being bolstered by advance
mail order buying for fall, and in women’s lines by a quick
shift into whites immediately following a run of gabar-
dines. Retail shoe prices were increased during the month,
but it too early to gauge accurately the public reaction,

“While tannery floor stocks are now light, the production
of leather has kept pace with the increased demand, and
hide requirements have been well covered. Consequently,
tanners have not been disposed to meet the packers’ offering
prices. Something of a stalemate has developed, with the
packers accumulating several weeks’ hides and the tanners
content to await the improved quality of spring hides.
Meanwhile, trading on the futures exchange forced contract
prices down in sympathy with the general recession in most
speculative commodities, :

“The rejection of bids for about 142,000 of the 210,000
hides put up for auction of April 15 reflected the sharp dif-
ference of opinions shared by the government and the
market regarding future hide prices. Trade opinion on
this point continues mixed.

“The technical position of the domestic hide market has
been improved by the unexpected failure of slaughterings to
fall appreciably below last year's levels, due in part to
high feed prices, which have been running about 50% above
a year ago. With.outdoor pasturage becoming available, the
flow of feeder cattle to slaughter should - be reduced and
seasonal improvement in quality should also have a firming
tendency on the market.” ‘ )
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Sugar

Although there were temporary rallies, the tendency of
the sugar “futures” market was slightly downward during
the past month. Revisions ordered by Secretary Wallace
in the sugar legislation suggested that final enactment of
this legislation is likely to be deferred for some time. As
a result, demand for both raw and refined sugar slowed up,
particularly as fears of a retroactive tax subsided. The
market was also influenced by the sharp recessions in com-
modities generally, and by rumors that things were not
going altogether favorably at the International World Sugar
Conference in London. In the meantime the trade continued
to watch Washington developments for news that would in-
fluence the price trend. The House subcommittee com-
pleted its version of the sugar bill and should this revision
be finaly enacted into law, it is believed by many that it
would be the basis for an upturn in prices. One provision
eliminates Cuba and other foreign countries from partici-
pating in any quota increases, providing consumption goes
above the basis quota of 6,514,000 tons. As consumption
could very easily exceed these figures by a few hundred
thousand tons, it is claimed in some quarters that quota
increases are very likely to occur and that they: would have
to be allocated to areas which might possibly not be
able to provide the sugar. The fact that the market has
not started to discount the bullish import of the above is
because it is the general belief that the full House and
Senate committees will make changes in the bill before it
is presented for passage. Thus, traders have been more or
less cautious pending further Washington developments.
Sales of Cuban raw. sugars during the month consisted of
the following, all exclusive of duty: On April 2, April ship-
ment at 2.58¢c. ¢. & f., early April shipment at 2.56¢c. ¢. & f.,
and April shipment at 2.55¢ e. & £.; on April 5, April ship-
ment at 2.55¢. ¢. & £, and April shipment at 2.57c. ¢. & £.;
on April 7, April shipment at 2.55c. ¢. & £.; on Avril 8,
prompt shipment at 2.65¢. ¢. & £.; on April 9, April shipment
at 2.63c. ¢. & f.; on April 13, April shipment at 2.55¢c. ¢. & f.;
on April 15, April shipment at 2.57c. ¢. & f.; on April 16,
prompt shipment at 2.60c. c. & f.; on April 19, afloat at
2.60c. ¢. & f.. and May shipment at 2.58¢. ¢. & f.; on April
20, prompt at 2.60c. ¢. & f. and Mav shipment at 2.60c.
c. & f.; on April 24, prompt shipment at 2.57c. ¢. & f.; on
April 26, prompt shipment at 2.57c. ¢. & f., and on April 27,
May shipment at 2.55c. ¢. & f.  The wholesale list price for
refined, immediate delivery, was quoted by all refiners
during the month at 4.80c.

International Sugar Conference Agrees on Export Quotas—Total of
3,600,000 Tons Annually Is Allocated

At a meeting held in London on ‘April 28 representatives
of 22 nations approved a series of agreements permitting the
production of sugar for export by all producing countries of
approximately 3,600,000 tons annually. Neither the United
States nor Great Britain were assigned quotas because both
consume their own production and import the balance of
their requirements. The agreements formed the climax of
the International Sugar Conference which had been in ses-
sion for several weeks,

The five-year program, which becomes operative immedis
ately and will be reflected in next year’s crop, involves three
activities: - First, regulating production of exportable sup-
plies; second, active propaganda stimulating consumption,
and, third, establishment of a central clearing house of
information. ;

As to the quotas allotted the various countries Associated
Press advices from London, April 29, reported : :

National quotas for sugar exports on a free world market, as set by the

world sugar parley, were disclosed authoritatively today. They include
(in metric tons):

----1,050,000 | Germany.
940,000 | Brazil.. ..
- 400,000

30,000 | Mozambique
,000 | Belgium
Ozechoslovakia was aliotted 250,000 - tons, with an additional 90,000
the first year, 60,000 the second year and 80,000 the third year, The
Czechosiovakian quota will be a flat 260,000 in the fourth year,
France and Yugoslavia were given 47,500 tons between them a&s a
reserve, but were not expected to use them immediately.

Cuban exports of sugar from Jan. 1 to April 24 this year,
according to a cablegram to Lamborn & Co., New. York,
totaled 945,190 tons as against 890,894 tons during the
corresponding period last year, an increase of 54,296 tons,
or 6.1%. To the United States there were shipped 795,624
tons as against 751,833 tons for the same period last year,
an increase of 43,791 tons, or 5.8%. To other destinations,
principally in Europe, ”the exports amounted to 149,566 tons
as compared with 139,061 tons shipped during the similar
period in 1936, an increase of 10,505 tons, or 7.6%.

Coffee

Coffee markets ended the past month with prices gen-
erally lower. While rallies occurred at times, they were of
more or less short duration. However, the coffee markets
were little effected. by the break in commodity markets
generally. Despite large surpluses and prospects of ample
crops coming, there was a reversal of bearish sentiment
during the latter part of the month. The Colombian Con-
gress was reported to be on the verge of passing the bill,
already passed by the Legislature, which would raise the '
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coffee export tax from 10 to 25 centavos per bag and enable
the Colombian Federation to effect a loan of 3,000,000 pesos
with which to support the sagging quotations on coffees
from that country. The weakness of Colombian coffees has
for some time been an adverse factor in the spot markets.
Roasters continued to display a more or less cautious atti-
tude, apparently preferring to wait for the market to show
definite trend before adopting any policy with regard to
future requirements. The President of the Brazilian Na-
tional Coffee Department announced that there was no rea-
son for apprehension regarding the coming Brazilian crop
as “necessary steps would be taken'to maintain the price
level.” :

No. 7 Santos was quoted April 30 at 1034@10%ec. against
10%c. March 31; 11%ec. Feb. 27; 10%,@10%ec. Jan. 30;
113, @121,¢. Dec. 31; 93c. Nov. 30; 83%c. Oct. 31; 8@8%e¢.
Sept. 30; 8@8%ec. Aug. 31, the same as on July 31; 74 @
7%ec, June 30, the same as on May 29, against 7%@7%e.
April 30, the same as March 31; 8@8%¢c. Feb. 29; 8@81c.
Jan, 31, all in 1936. 1

No. 7 Rio was quoted on April 80 at 9%4c. against 9kc.
March 31; 9%¢. Feb. 27; 9%ec. Jan. 30; 83%c. on Dec. 31;
8%ec, on Nov. 30; 83%ec.  Oct. 31; 8@8%¢c. Sept. 30; 8c.
Aug. 31; 8%e. July 381; Te. June 30; 6% @T7c. May 29
(May 30 a holiday) against 6%ec. April 30; 614c. March 31;
634c. Feb. 29; T%@?Tc. Jan. 31, all in 1936.

. Rubber

Crude rubber during the past month suffered one of the
Severest declines -on record. - Statements made both . here
and abroad, to the effect that prices of certain commodities
were too high, coupled with rumors of a contemplated re-
duction in the gold price and reports of impending financial
difficulties in foreign centers, resulted in widespread liquida-
tion. "Contributing factors were advices from the Far East
that the strike in Malaya was definitely settled, and the
reluctance -of factories to re-enter the market, even at the
sharply reduced price levels. - Little attention was paid to
the excellent March consumption figures showing a total
of 62,938 tons as compared with 42,703 tons consumed in
March, 1936, as well as to the settlement of the Firestone
strike, whereas the Malayan production figure for March,
amounting to 38,400 tons, was construed as rather bearish,
in view of the fact that production was retarded by winter-
ing and shortage of labor. In the closing days of the month
a mild rally developed, largely due to the covering of short
positions and a moderate expansion in factory buying.

Ribbed smoked sheets for spot delivery were quoted at
21-3/16¢.” asked April 30 against 26%c. asked March 31;
22¢, asked Feb. 27; 2134c. asked Jan. 30; 213c. Dec. 31;
18%e. asked Nov. 30; 171c. Oct. 31; 16 9/16¢. asked
Sept. 30; 16%c. asked Aug, 31; 16%ec. asked July 31; 161c.
asked June 30; 15 11/16¢. asked on May 29 (May 30 a holi-
day) against 15%ec. asked April 80, the same as on
March 31; against 15%c. asked Feb, 29; 15¢. asked Jan. 31,
all in 1936.
i ) Graing ;

After displaying steadiness during the early part of the
past month, domestic wheat markets, in fact world wheat
markets, crashed badly. Steadiness again developed towards
the close. . The sharp declines started in: foreign markets,
notably Liverpool, Rotterdam and Buenos' Aires, due to
overbought conditions which had developed as a result of
the rapidity of the price advance in March. Thig left
foreign as ‘well as domestic markets vulnerable to the sud-
den change in sentiment that occurred after President
Roosevelt’s comment on the durable goods industries, the
abatement in war fears, uncertainties in regard to dollar
revaluation and a reduction in the buying price for gold.
Bearish sentiment was also influenced by the release of
the government’s estimate of the United States winter wheat
crop. On April 9 the Crop Reporting Board forecasted a
winter wheat crop this season of 656,019,000 bushels, the
largest since 1931. Based on crop conditions averaging
73.8% of normal at the beginning of the month, the Board’s
estimate compared with last year’s winter wheat crop of
619,013,000 bushels, and an average for 1928-32 of 623,220,000
bushels. In so far as the winter wheat crop outlook ig
concerned, the current prospects appear to be the best in
several years. Still, it is premature to be dogmatic in - the
assumption that good yields will be harvested. During the
months of July, August and' September, 1936, moisture in
most of Nebraska was less than 50% of normal, while a
large portion of Kansas received moisture ranging only
from 50% to 75% of normal. These months are the most
fayorable for the establishment of subsoil moisture reserves,
and there is good reason to believe that reserves are inade-
quate.. In the event of a spell of hot, dry weather develop-
ing during May and June, the crop in the above-mentioned
areas could deteriorate very rapidly. Moisture conditiong
in the spring wheat belts of North America improved some-
what during the latter part of April, though subsoil moisture
reserves in these localities are claimed to be well below nor-
mal, - Although an increase is expected 'in the acreage
planted in Canadian wheat, this does not constitute assur-
ance that a large crop will be raised. Thus far this season,
the moisture in western Canada has been far below normal
and well under the same period last year. Unless good raing
are received in June and July, yields in this territory could
likewise be severely impaired. - Whether demand early in
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the summer will be sufficient to offset pressure of the
winter wheat movement will, for the most part, depend upen
the size of the winter wheat crop and growing conditions
in the North American spring wheat belts and in Europe,
However, many are of the opinion that the first returns
from' the new crop will be in very good demand. For one
thing, stocks in the hands of domestic consumers will be at
minimum levels owing to the existing high premiums of old
crop wheat. The severity of the declines brought about an
oversold condition during the latter part of the month
which resulted in a partial recovery in prices. Buying was
also . stimulated by . increased - complaints ‘of insufficient
moisture in various sections of the winter wheat belt and
the spring wheat territory in Canada. While corn, oats and
rye followed the trend of wheat, corn displayed independent
strength owing to the tight statistical old crop position. In
Chicago the July option for wheat closed on April 30 at
119%c. as against an opening price of 126%c. on April 1.
At Winnipeg the July wheat option closed on April 30 at
129%ec. as against an opening of 141c. on April 1. July corn
(new) in Chicago closed at 119¢. on April 30 compared with
an opening of 114%c. on April 1.. July oats closed at 45%c.
as against an opening of 46¢c. July rye closed at 104%;c. as
compared with the opening of 107%ec. on April 1.

) Textiles

The textile trades generally turned dull, reflecting the
unsettled conditions in the commodity and security markets
as well as the retarding influence of unseasonal weather.
The latter affected particularly retail sales as purchases
of seasonal apparel lines were postponed by the consuming

“public. ' Another unfavorable factor was the growing resist-

ance to the higher price demands.. Wholesale trade came
to-a virtual standstill as merchants withdrew from the
market, owing to the slow movement of goods, in the face
of rather heavy inventories. Prices in most  lines : held
fairly steady, however, chiefly as a result of the existing
large backlogs of unfilled orders. Raw cotton in April,
after early firmness, broke sharply; in line with the weak-
ness displayed by all other major commodity markets,
Chief unsettling factors were. statements emanating from
Washington that the government considered prices of cer-
tain commodities too high, and foreign advices dealing with
an overextended speculative position in a number of mar-
kets and predicated, in part, on rumors that a reduction
of ‘the United States Treasury’s gold-buying price - was
imminent. = These reports, coming on top of an impaired
technical market situation, resulted in a wave. of liquida-
tion and a temporary reversal of the previous inflation
phychology. The slowing-down in the sale of finished goods
also served as a depressing factor, In the closing days of
the month a slightly better tone developed as the heavy
fall in prices induced substantial covering purchases, and
mills also felt more inclined to reenter the market.: Spot
cotton here in New York was 15.17c. on April 1. After
some minor fluctuations, prices fell steadily until the low
of 13.26¢c. was reached April 29. The closing quotation on
April 30 was 13.51c. - With the planting season for.the
new crop approaching its peak, the question of the size of
this season’s acreage and weather conditions in the belt
attracted growing attention. Present estimates forecast an
increase in the crop area of 10% to 15%. While weather
reports during the earlier part of the month were generally
construed as bearish, the appearance of heavy rains in the
Atlantic section later in the month proved a steadying influ-
ence. Print cloths at Fall River for 28-inch 64x60’s was
marked down April 6 from 6%c. to 61%%c. On April 9 the
quotation recovered to 6%4c. from 6%c., but on April 23 the
price again receded from 6%gc. to 6c., at which figure it
stood April 30, The price of 27-inch cloths 60x64’s re-
mained unchanged at 5%c., while Osnaburgs further ad-
vanced from 11%5¢. March 31 to 11%e. April 30.. The report
of the Census Bureau, issued April 14 and covering the
month of March, showed an all-time consumption record
for the United States cotton industry. The amount con-
sumed in March was given as 779,302 bales of lint and 74,321
bales of linters, compared with 664,439 bales of lint and
63,643 bales of linters in February, and 550,641 bales of lint
and 61,120 bales of linters in March, 1936,

The woolen goods market was very dull, reflecting sea-
sonal influences as well as the disappointing flow of goods
in distributive channels, chiefly caused by adverse weather
conditions ‘and consumer resistance to higher price *de-
mands. Mill operations, on the other hand, continued at
their previous active pace, because of existing large back-
logs of unfilled orders. !

Japanese double extra 13-15 deniers were quoted April 30
at $1.83@$1.90 against $1.97@$2.02 March 31; $1.80@$1.94
Feb, 27; $2.00@$2.056 Jan. 30; $2.01@$2.06 Dec. 31; $2.07@
$2.12 Nov. 30; $1.84@$1.89 Oct. 31; $1.71@$1.76 Sept. 30;
$1.68@$1.73 Aug. 31; $1.69@$1.74 July 31; $1.59@$1.64
June 30; $1.49@$1.564 May 29 (May 30 a holiday) against
$1.66@$1.71 April 30; $1.83@$1.88 March 31; $1.61@$1.65
Feb. 29, and $1.87@$1.92 Jan. 31, all in 1936.

In the case of the 20-22 deniers Japanese crack double
extra were quoted at $1.82@$1.87 April 30 against $1.81@
$1.86 March 31; $1.76@$1.81 Feb. 27; $1.94@%$1.99 Jan. 30;
$1.91@$1.96 Dec. 31; $2.01@$2.06 Nov. 30; $1.77@$1.82
Oct. 31; $1.63@$1.65 Sept. 30; $1.60@$1.65 Aug. 31; $1.65@
$1.70 July 31; $1.63@%$1.68 June 80; $1.44@$1.49 May 29:
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$1.61@$1.66 June 30; $1.44@$1.49 May 29; $1.61@$1.66
April 30; $1.84@$1.86 March 31; $1.63@$1.68 Feb, 29, and
$1.89@$1.94 Jan. 31, all in 1936. ,

Petroleum and Its 'Products

Hearings on ithe Connally-Dies Act, which would make
permanent the existing Federal legislation controlling inter-
state movement of petrolenm and its products, held in
Washington late in the month,: featured developments in
the petroleum industry during April.

In addition to Secretary of the Interior Ickes, who whole-
heartedly supported the proposed measure, officials of the
Texas Railroad Commission and several trade groups ap-
peared to back the move to enact the Connally-Dies bill,
The National Oil Marketers Association provided the major
opposition, .

Secretary Ickes, in his testimony before the House sub-
committee on Interstate Commerce, stressed the point that
the Connally Act, which expires June 15 and which the new
bill would supersede, provides only for support of the policy
of the various oil-producing States by prohibiting interstate
movements of petroleum and/or its products produced in
violation of State laws. # .

«Phe United ‘States is using its oil reserves faster than the
rest of the world, and an oil shortage in the United States
may be expected long before there is an oil shortage else-
where,” Mr. Ickes argued in support of the new legislation.
Mr. Ickes, in his capacity as Secretary of the Interior, ig
in charge of enforcement of Federal oil laws.

The Connally Act has been of “immeasurable” assistance
to Texas in controlling movements of “hot” oil, Ernest O.
Thompson, Chairman of the Texas Railroad Commission
and also head of the Interstate Oil Compact Commission,
told the House subcommittee in recommending exactment
of the permanent legislation. Answering arguments ad-
vanced by foes of the measure, he said that “it’s all right
with me to make it (extension of the Act) temporary.”
Representative Pettengill (Dem., Ind.). earlier had raised
the point that extension of the. Connally Act for a two-
year period would be sufficient. ‘ .

Mr, Thompson reminded the members of the House sub-
committee that Congress will be asked shortly to extend the
laws permitting States to group together in interstate com-
pacts to cope with problems of the oil industry. He added:
“It appears to me that with the oil States, in the main,
strongly supporting and enforcing waste prevention laws,
rules and regulations, we are. getting somewhere in this
comparatively new field of endeavor—that is, the production
of gas and oil under strict government control.”

Others testifying in support of the (Connally-Dies bill
included Russell B. Brown, general counsel for the Inde-
pendent Petroleum Association, who held that practically
all producers favor the measure, and Wilmer B. - Schuch,
President of the National Association of Petroleum Retail-
ers, who said that failure of Congress to enact the measure
~ would leave “the filling station operator at the mercy of
the hot oil dealer.”

T, O. Bacuum, representing the Kentucky Petroleum Mar-
keters Association, was the first witness to show opposition
to the measure, charging that under the.guise of conserva-
tion the large integrated units have made “fabulous and
unbelievable incomes,” while the “life earnings of indepen-
dgnlt prgducers have been, confiscated without legal process
of law. :

Mr, Bacuum cited the charges made by ‘the government
in the current anti-trust suits being tried in Madison, Wis.,
by a special Federal Grand Jury, which returned indiet-
ments against several major companies on charges of viola-
tion of Federal anti-trust laws, in support of his contention
that the Connally Act fosters monopolistic tendencies. “We
contend,” he argued, “that.the jobber and the marketer are
the forgotten men in this instance, and that we have been
discriminated against and a rank conspiracy has been per-
petrated upon us.” :

Revision of the Connally-Dies bill to make it illegal for
any business enterprise to directly or indirectly engage in
interstate commerce in more than one of the three prin-
cipal branches of the oil industry—producing, refining and
marketing—was backed by Paul E. Hadlick, counsel for
the National Oil Marketers Association. .

The planned legislation, he contended, does not provide
proper protection to either consumers or a very substantial
group in the distributing branch of the industry. “To con-
tinue the present Connally Act without protective amend-

ments,” he continued, “is about as logical as for the govern-.

ment to give an exclusive franchise to a utility company to
supply a community with gas or electricity without keeping
any check on rates or earnings. 'Through their control of
pipe lines, together with the aid of the Connally Act, the
major oil companies today have a virtual monopoly on the
production, transportation and refining of crude oil,”
Earlier in the month Secretary Ickes disclosed in his
weekly press conference in Washington that the Federal
0il Administration was considering the establishment of a
Tederal Tender Board at Corpus Christi, - The Board would
control the movements of petroleum and its products, along
the same lines as the existing Boards. Authority to set
up such regulatory bodies is granted to the Department of
the Interior by the Connally Act. Failure of a producer to
satisfy the Board members that his.crude or refined prod-

ucts have been produced in full compliance with State oil
laws means refusal of a “tender” which the product needs
to have to move in interstate commerce, ‘

Governor Marland in mid-month threatened Oklahoma oil
companies with the enactment of a severance tax unless
there was an immediate advance in crude oil prices in the
State. Officials of the major companies operating in Okla-
homa refused any open comment upon the move, and the
matter was at a standstill at the close of the month, off
the record, however, it was conceded that the threat con-
tained dangerous possibilities-in that if the oil companies
gave in and raised prices, other States producing oil might
take similar steps to lift crude prices.

Governor Marland, in his announcement, pointed out that
as long as the major oil companies controlled the prices of
crude oil there was no use advancing the gross producing
taxes based upon percentage of prices. The chief revenue
of Oklahoma, he continued, is based upon receipts from
the oil industry and agriculture, and the farmer “is in a
tough spot” because he pays high prices for his machinery
and other supplies while receiving- relatively low pay for
his products. :

Independent oil producers, for the same reason, are losing
their place in the Oklahoma oil industry, Governor Mar-
land contended. Unless such producers receive prompt re-
lief, they will be ruined and their small wells abandoned,
to the loss of the State. Crude oil prices never have been
consistent with their value save for a brief period in the
early 1920’s, he added, and “the people of Oklahoma will
not stand for low prices for an irreplaceable natural
resource much longer. They must have higher prices or a
severance tax.”

The United States Bureau of Mines, in its recommenda-
tions for May production, suggested an.increase of 89,900
barrels over the April quota to 3,332,900 barrels daily. This
total is more than 300,000 barrels above the average daily
production in May a year ago. Higher totals for all major
producing areas were recommended in the Bureau’s an-
nouncement. : ’

Daily average production in Texas to meet estimated
market demand during May was set by the Bureau at
1,340,800 barrels against the April recommendation of
1,297,900 barrels. Oklahoma was given an increase to
622,700 barrels from 609,600 barrels, while California was
lifted to 583,300 barrels from 579,900 barrels in April.
Louisiana’s new. quota of 249,400 barrels compared with
244800 barrels. Kansas was lifted to 187,100 barrels from
183,000 barrels. :

The United States Bureau of Mines recommended pro-
duction by States (in barrels) follows:

Aprdl May
Kentucky..

P
TeX88. c ccuecemdmme 1,297,900 1,340,800
609,600 622,7

‘2’3;288 Total. .. -munnn 3,243,000 3,332,900

The Texas. Railroad Commission set a maximum daily
average crude oil production.quota for May, exclusive of
such increases resulting from the compietion of new wells,
of 1,411,236 barrels, which was 62,272 barrels above its
April 1 allowable and 70,436 barrels above the level sug-
gested by the Bureau of Mines., The new quota for Texas
is 13,120 barrels above actual production as of April 19,
which amounted to 1,398,116 barrels by April 19, due to
completion of nmew wells since the first of the month.
Oklahoma set a May allowable at the same level as that
recommended by the Federal agency. :

Crude oil stocks continued to mount as daily average
production in the United States continued at high levels,
with production for the week ended April 24 setting a new
record high. Daily production is running nearly 300,000
parrels above consumption, and inventories are fast regain-
ing ground lost in the 1936 decline that carried stocks off
to a new 15-year low at year-end \before the downward trend
was checked.

There were no crude oil price changes during April.

A fgrther gain of around 10% in domestic gasoline con-
sumption for May was forecast by the Bureau of Mines.
Other developments in the refined products division of the
industry included seasonal reductions in stocks of finished
and unf.inished stocks of gasoline and some strengthening
of gasoline prices in the mid-West. Heating oil prices also
were marked up along the Atlantic Coast line toward the
close of the month. :

Representative price changes, showing the trend in re-
fined product markets, follow:

Ap_ril 2—Standard of Ohio advanced tank car prices on all grades of
gasoline %-cent a gallon. L%

A?ril 6—Standard Oil of New Jersey lifted tank car prices of No. 4
heating o0il 34-cent a gallon at New York, to 4.625 cents a gallon.

April 8—Standard Oil of New Jersey raised tank-car prices of No. 4
heating oil 3;-cent a gallon at Baltimore and Newark to 4.625 cents.

Standard industrial fuel oil in tank cars was lifted 34-cent & gallon-at
Philadelphia to 4 cents. . )
g gﬂrﬁﬂ 22—Prices of Pennsylvania neutral oils were lifted 14 to 1 cent
on.

April 27—Sinclair Refining Co. led a general boost' in kerosene and
No. 1 heating ofls to 4% cents a gallon at Atlantie Coast ports.

April 28—Standard of Ohio advanced tank wagon and service station
prices of gasoline 14-cent a gallon, effective April 29.
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THE APRIL FINANCING OF THE UNITED STATES .
TREASURY

Recently the focal point of interest in government finance
has not been the new money raised by the Treasury but
the way in which Treasury issues already outstanding were
faring, OQutstanding issues of the Treasury had a less

" stormy time of it in April than in March, yet it could not
be said that the greater steadiness was induced by natural
market influences. For in the first week of the month,
suddenly modifying the policy begun last August of reduc-
ing member bank reserve requirements, the Federal Reserve
System embarked on a government securities buying pro-
gram whose real, if unannounced, purpose was to supply a
measure of support to the faltering market for govern-
ment issues,

The Federal Reserve banks took over the task of superin-
tending the market for outstanding Treasury issues after
the Treasury had made heavy inroads in its cash resources
in March in an effort to stem the slump in its securities.
Secretary of the Treasury Henry Morgenthau Jr, announced
on April 16 that the net market purchases of government
securities for Treasury investment account in March
amounted to $119,553,000, the largest amount of its own
securities ever purchased by the Treasury in a single month.
It compared with purchases of $5,701,800 in February and
with the previous high total of $60,085,000 in Septem-
ber, 1935. ; .

The assumption by the Federal Reserve banks of the main
burden of supporting the government bond  market was
made virtually imperative by the situation inm which the

- Treasury found itself. The break in government bond prices
came at a time when the Treasury’s cash position was
being squeezed by pincers one of whose jaws represented

- -the reduced income resulting from the decline in tax receipts

under expectations and the other the extraordinarily heavy

demands imposed on its cash balances by the inactive gold-

fund.

The facts about the gold sterilization program are soon
told. . Since the Treasury began to sterilize gold on Dec. 24,
1936, the inactive gold fund has risen, as of April 30, 1937,
to §$567,996,794. It rose in April alone to ‘a total  of
$225,495,192. The requirements of the inactive gold fund
were in excess of the cash which the Treasury realized in
April through sale of ‘discount bills in excess of maturities,
and the Treasury was forced frequently to dig down into
its war loan deposit accounts to raise cash with which to
meet its ordinary expenses.

President Roosevelt disclosed the facts about the revenue
position of the Treasury in a letter to the heads of all gov-
ernment agencies, under date of April 13, and in his supple-
mentary budget message sent to Congress on April 20, The
April 13 letter called on the heads of executive departments
and independent establishments of the government to effect
an “immediate curtailment of expenditures” in order to
avoid a deficit “far greater than was anticipated.” The
budget message brought out the fact that income taxes
during the current fiscal year would probably produce $267,-
200,000 less than the President’s estimate of last January,
and that other revenues would probably be $337,000,000
less than the earlier estimate, “due in large part to the
obstruction of collections by numerous lawsuits against the
government.” - While 1937 expenditures would probably be
$295,000,000 below the January estimate, he said, the deficit
for the fiscal year 1937 would be $2,557,000,000, or $309,-
000,000 above the January forecast. The President followed
up the:eddltsflos%res ?y tl‘l‘(iamstatement, on April 28, that he
supporte e plan for ounding” 1
priations, P 5, A00: o gl appro-

The Treasury - confessed publicly on April 5 that new
money, other than through the medium of -discount bills,
would Liave to be raised before the end of the present fiscal
year. The Treasury had come to the end of the rope of
new borrowings, as forecast by President Roosevelt last
September, but the fall in revenues under expectations left
it short of cash, . On April 15 Secretary Morgenthau an-
nounced that the Treasury was beginning again, after g
lapse of one week, to raise an extra $50,000,000 through the
sale of discount bills, Secretary Morgenthau indicated at
a press conference on April 15 that the practice of offering
each week $50,000,000 of Treasury bills in excess of cur-
rent maturities would be continued as long as found neces-

gtgg,g but, since the $50,000,000, and more besides, was

'while the other $100 z

ar%lll]nd tlée September tax period.
e rate at which the Treasury placed its

hardene_d slightly in April, Treasugy bonds gsgﬁgﬁﬁiﬂi
the end of April were quoted at prices a little better than
those prevailing at the end of March. The lowest prices of
the month for most issues of Treasury bonds were seen -
April 1 and 2, after which heavy Federal Resery, oo
made for a little more stability, though gusts of gelli
struck the market on and off throughout the month, - "

b://fraser.stlouisfed.org/
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The details of the sales of Treasury bills sold on a dis-
count basis are given in the following tables:

Iy

Bills
* Offered

11937

Bills ' -
Dated

Apr.

Amount of
Offertng

274 days|$50,000,000

72 days| 50,000,000
273 days| 50,000,000
273 days
148 days
273 days,
141 days
273 days
135 days

Subscrip-
tions

$159,783,000
79

Mature
Jan, 51938
June 18 1937
Jan, 121938
Jan, 19 1938
Sept. 16 1937
Jan. 26 1937
Sept. 16 1937
Sept, 17 1937
Feb, 21938

Apr,

Apr.
Apr,
Apr,
Apr,
Apr,
May 5 1937
May 5 1937

T 291937

To Redeem

Maturing

Issue of— )

$159,783,000 | $50,049,000 } $50,000,000
50,044,000

79,650, 0
126,121,000 50,022,000 ; 5 50,052,000
134,330,000 . 50,000,000

154,224,000
139,477,000 50,047,000
50,019,000

Amount
Accepted

Bils
Offered

Apr,
Apr,
Apr,
Apr.

Subscrip- -

Average
tions Price

99.499

150,313,000
135,389,000 A
132,280,000 0.531%

NEW SECURITY ISSUES IN APRIL

New financing placed in the domestic market during
April suffered a substantial reduction in volume over the
total for March and for a like period one year ago. - Uncertain
market conditions which prevailed throughout the month
were largely responsible for the poor showing. . Despite this
fact, the $35,000,000 public. offering of the Argentine Re-
public’s sinking fund 4%, 35-year conversion bonds met with
fair reception. Of the total offering, $15,000,000 were
allocated to European selling groups. Below we give the
larger offerings for April:

RAILROAD FINANCING .

$41,097,000 New York Central RR.—The Interstate Commerce Commis-
sion on April 7 authorized the company to issue not exceeding
$41,097,000 of 15-year secured 3 %4 % bonds, due May 1, 1952
and not exceeding 684,950 shares (no par) common stock, and
such number of stock scrip certificates as may be necessary;
the bonds to be sold at their principal amount and accrued
interest, and the stock and stock scrip certificates to be issued
in conversion of the bonds when and if presented for conver-
sion. The Commission also authorized the company to pledge
as collateral security for the bonds authorized to be issued not
exceeding $41,097,000 of consolidation mortgage 49 bonds
series C. The bo eld 3.25, and

. 29 1937

3 nds were priced at 100, to
the company was gratified with the success of the issue.
7,740,000 Pennsylvania RR.—A banking group headed by Brown
Harriman & O
1.10 to 3.1?7 according to maturity, a new issue of $7,74
wéﬁsl\?' 214 ?‘6 g‘?lii&nzle?t ciiru.st, certificates, maturing $516
ay 1, - ,incl.
MAssocifi,(md in the offering were Blyth & Co., Inc.; Laurence
M. Marks & Co.; E. W. Clark & Co.; Yarnall & Co.; Oassatt
} & Co., Inc , and Alex. Brown & Sons.
,050,000 Illinois Central RR.—A banking group composed of the First
L0 Bo:t‘:n Corp., F.hs. Moseley &

R, W, esspricl
,050,000 equipment trust, series R, 3%
T e eatificki” Shih i R $235,000 semi.
annually from Sept. 1, 1937 to March 1, 1952, were re-offered
April 29 to yield 0.7?% to 2.%5%. a:oordin% to maturity.
Cinci ti New Orleans exas Pacific ~—A gyndi
8:200:900 compoaed-af Salomon. Brotiess, & Hutzler, Dick & Mecﬁt:.
Sm.ilth wdrsgosx})% %0(?01' otl())tall5n_ed e:rnzz}?l"yll 21 ghe av;ard of
o ’ f = 24 equipment trust
certificates on'a bid of 96.678. - The 1ssus has bam prrosy

rivately.
Pr Sther bidders included First Boston Corp., with a price of
96.0378; Brown Harriman & Co., Inc., offering 94.795. and
Halsey B%\cxaét & CClo. Iﬁc' Wigl Ca biIcIl ol;s Qﬁi%s%; . mnsd
Stillman 0., Clar! ge 0., Harri al 0. an
Dominick & Dominick jointly bid 94.178. . :
Alabama Great Southern RR.—A syndicate headed b
$,520,000 Salomon Bros. & Hutzler and including g‘ick & Merle-Smit,
and Stroud & Co., obtained on April 21 the award of an issue
of $3,825,000 1- to 15-year 23 % certificates on a bid of
07.628. The issue has been pla privately.
Freeman & Co. submitted a price of 97.4722 and Halsey,
Stuart & Co., Inc., bid 95.786. The low bid of 95.759 was
made by Brown Harriman & Co., Inc. .
,175,000 Denver & Rio Grande Western RR.—Freeman & Co. have
L1000 urchased $2,175,000 314 % equipment trust certificates at a
gid of 97.4620. The sale is subject to firther approval of the
U. 8. District Court, Denver, and the Interstate Commerce

Commission.

1,940,000 Pere Martgxette Ry.—A banking group headed by Brown
Harriman & Co., Inc, and including Blyth & Co., Inc., and
Laurence M. Marks & Co. on April 14 offered an issue of

: $1,940,000 2%4 % equipment trust certificates (non-callable)
at prices to yield from 1.30% to 3.40%, according to maturity.
The issue has been over-subscribed. The certificates were
awﬁr%ggﬂ_Aprn 13 %3tg7he bainlldns grol!é 's ‘glld9 4ofm{)c"ha:n.
3/ ay 1, ; serial maturities ¥ annuall
from May 1, 1938 to May 1, 1047, both incl. v

PUBLIC UTILITY FINANCING

,500,000 Marion-Reserve Power Co.—Offering' of a neéw issue of
OO SR T e S, % e S A Tt
made T y 0, - A O, oy
{:)c'ds Kidder pl;reat;gd &mCo.. al;d COoffin &: Bml'eed&‘ T(l)]a
nds were offer Yy means of a prospectus, pr at
plus accrued int. from April 1, 1937, to date o}) deuvery.gs%
INDUSTRIAL AND MISCELLANEOUS FINANCING
X Interlake Iron Corp.—An offering of $10,000,000 10-year
310,000,000 sixx‘mklng fund 4% convertible debentures to stockholders and
to the public was completed April 19, when an underwriting
oup headed by Hafé)en. Stone & Co. offered publicly the
g;bentures not subscribed for thm the exercise of warrants
reviously granted to common s olders. ated with
Hayden, Stone & Co. in the public offering were Edward B.
Smith & Co.; nson Corp.; G. M .-P,
Blair, Bonner & Co.; Hallgarten & Co.;
Co.; R. W, Pressprich & Co., and White, Weld & C
5,000,000 Railway Equipment & Realty Co.,
.. was made April 21 of 856000, 1st mtge. bonds, 414 ﬂ
b

0., Inc., on April 28 offered at prices to giooil)g
1000

sinking fund series due 1949, by a syndicate headed by Bl
& Co., Inc., and including Dean Witter & Co.: Weeden & 6"
‘Wm. Cavalier & Co.; Schwabacher & Co.; Brush, Slocum

& Co.; Mitchum, Tully & Co.; Elworthy & Oo., and Bank-

america Co. ' The offering price was 9834 % and accrued int.

the bonds, under present law,

all personal property taxes in California,

oceeds of this financing are to be used to redeem $3,500,000

414 % equipment mortgage bonds, due 1946; to retire a bank

loan of $100,000; for the purchase of new equipment and to

provide working capital. .
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000,000 D. Wnrren Co ——Burr, Gannett & Co. and Estabrook
6. & Co. o)tfered on A means of a Proepectus $2. 500 ,000
lst cloeed) ‘mtge. 15-year 4 % slnking bonds'due May 1,

EOO 000 of conv, 4% ntures due Ma, 1

9 2 The lst mtge. issue was pri ce(f at 99 14 and accrued

to yield about 4.54%. The convertible debentures yield 4 %

at the offering price of 100 and accrued int. - Other members

of the banking group included Lee, Higginson Oorp Stone &
ebster and lodget Inc., and Kidder, Peabody & Co. From

proceeds of these offerings the com fa 5y will redeem the

entlre $3,734,000 of 1st mtge. 6s due 1945 currently in_the

hands of the public through call for syment on Aug. 1 at

104 and accrued int., whereupon the 500 000 of lst mtgei

bonds now offered will become & closed len upon substan-
tlally all of the com}mny s present ﬂxecl assets in the State of

Pr this financing will also be applied to the

eiim.lnetion of other liabilities and for additional working capi-

tal.

4,950,000 Mesd Corp.—Lehman Brothers headed an underwriting syndi-
te which offered on April 23 50,000 shs. of $5.50 cum. pref.
stock series B (no par), with warrants attached for the pur-
chase of common stock. - The stock was priced at $99 a share,
plus accrued dividends from March 1 to date of delivery.

4,000,000 Lion Oll Refining Co.—An issue of 34 000,000 4}6 Blnl:lng
bentures, due April 1, 1052, h as'been fully subscri
ccordi to Blyth Inc., Wl 1o 'UnderwTore the issue.
An initial offering or the debentures was made to stockholders
in the form of rights to subscribe for $500 for each 50 sh:
of common stock. . Upon expiration of these rights on Aprll 15
debentures not subscribed for by the stockholders were pur-
chased and disposed of by Blyth & Co., Inc.

4, 000 000 Scott Paper Co.—Com] letion or the sale of $4,000,000 3% %
debenture bonds, due 2, and convertible u to
March 1, 1942 was announced A})ril 7 by Cassatt & Co.,
and Chas ‘Barney & the total, $3, 953 000 of the
bonds was subscribed for at 100 and int. by the exercise of
warrants issued to holders of the company’'s common stock,
the unsubscribed balance being purchased by the underwriters.
Net p of the fi are to be used by the company
to purchase $3,000,000 Brunswick Pulp & Paper Co. 1st mtge.
bonds, 6% series due 1952; to pay or reimburse for 5,000 shares
of cepita stock of that company; to reimburse the treasury for
capital e; nditures in erecting in 1936 an extension to its
main bulding; rebuilding two paper machines in 1937, and for
general corporate purposes.

3,708,000 Hlnde & Dauch Paper Co.—Glore, Forgan & Co. and
ard H. Murch & OCo. on April 6 announced the sale of
36.3& shares of $5 cum. conv. pref. stock % ar $100) at $103
per share plus divs. The stock is convertible at the option
of the holders into common stock (with protection against
dilution in certain events) at the following base rates: On or
before April 1, 1939, into 214 shares; thereafter and on or before
April 1, 1941, into 514 shares, and thereafter and on or before
April 1, 1946 into 2 shares.

3,662,500 Western Auto Supply Co.~—A syndicate headed by Cassatt
Inc., on April 6 offered at $28.75 per share 126,000
shares "of common stock, The issue has been oversubscribed.
Other bankers making the offering were: A. G. Becker & Co.,
Inc.; Lawrence Stern & Co., Inc., and Stern Brothers & Co.

3,398,400 Burlington Mills Corp.—A group headed by Lehman Bros.
and including Commercial Investment Trust, Inc.; A.
Bec er Inc.; Hallgarten & Co., and R. 8. 'Dickson
& Co. Inc ot Charlotte, N O., on April 15 offered at $18 a
share 188,800 shares of 198, 800 shares ot common stock of the
corpora.tion purchased by t! them

1,515,000 Eduon Brothers Stores, lnc.—Cassatt & Co., Inc., on
il 8 headed an underwriting syndicate lnciud Burr & Co.,
Inc King, Crandall & La.tham nc., and G- alker & Co.,
in the offering of 30,000 shares of 5% cum. pref stock ($50 par)
and 15,000 shares of common stock ($2 par).  The pref. was
priced at 350 50 per share and the common stock at $22 per
shares. The common stock did not represent new financing.

1,500,000 Goudy Bridge Co., Fla.—Public offering was made April 22
{ Coffin & Burr, Inc., at 100 and int., of a new issue of
i 530 0009 51751; (closed) Ttge. 534% sinking fund bonds, due

pr

1,350,000 Joslyn Mfg. & SuK Y y Co.—The Central Republic Co. of
pr

Chicago offered on
$45 a share.

1,£12,500 Monoq;-am Pictures Corp.—Corporation entered the market
ith an issue of 350,000 shares ($1 par) common stock
to provide additional capital for expanding its operations,
Public offering of the shares by means of a prospectus. priced
at $3.75 per share, was made by J. A. Sisto & Co.
1,275,000 Jefferson Brewin: g Co., Detroit, Mich.—Company, with
1222 Ford Bldg., Detroit, Mich., offered by means
of a. prospectus. 1,275,000 shares of common stock at par
($1 a share).
1,262,500 Bond Stores, Inc.—Lehman Brothers and Wertheim & Co.
on April 21 offered 125,000 shares of common stock at $25.25
a share. Of the offering 50,000 shares represent new financ
by the company and 75, 000 shares represent’ holdings - of
; shareholders.
1,250,000 Schlff Co.—Public offering was made April 21 by Wertheim
Co. of $1,250,000 514 % cum. pref. stock ($100 par), with
common stock purchaseé warrants attached, at $100 a share and
accrued dividend, by means of a prospectus
1,244,000 New Idea, Inc.—An issue of 68,000 common shares (no par)
was offered A ril 21 at $18 ger share by a syndica.te consisti
of Shields & McDonald-Coolidge & Co.; First Clevelan
Qorp.. L.nletchell “Horrick & Co., and Stevenson, Vercoe, Fuller

1,200,000 Central Steel & Wire Co., Chicago—Paul H. Davis & Co.
and Bacon, Whipple & Co. made public offering April 21 of
24,000 shares of 6% cum. ($50 par) pref stock at $50 per share.
1,200,000 Fedders Manufacturing Co., Inc.—An offe! of not more
n 80,000 shares of common stock was made April 30 by a
banldn§ group headed by Burr & Co., Inc.; Sydney 8. Walcott
ne., and Stephenson. Leydecker & Oo. The stock was
offered at $15 per share,
.031,250 Brewster Aeronautical Corp.—Publlc offer! was made
April 8 by Van Alstfne Noel & Co., New York, of a new issue
.. of 187, 50() shares (5 par) capital stock at $5. 504 sha.re. Stock
offered as a speculation.
1,000,000 Davidson Bros., Inc.—Offering of 200,000 shares of $1
common stock was made on April 21 by Baker, Simonds &
at $5 a share.
858,000 Union Premier Food Stores, Inc.—Public offering of a new
| issue of 78,000 shares ($1 par) common stock was made April 20
by Ohilds, Jeffries & Thorndike, Inc., New York, by means
of a prospectus. The stock was priced at $11 per share.
745,750 Naehua (N.. H.) Gummed & Coated Paper Co.—Public
ering by means of a prospectus was made X;n‘il 20 of 9,500
sha.res of common stock by a syndicate headed by Estabrook
& Co. at a price of $78.50 per sha.re Included in the under-
writing group were Burr, Gannet & Co.; Paine, Webber &

23 30,000 shares of common stock at

Co., and Putnam & Co. of Hartford. Of the total number of -

shares offered, 6,500 have been sold to the bankers by the
company. The additional 3,000 shares were acquired from
the trustees under the will of James Richard Carter, and did
not represent new fidancing by the company.

722,250 American Forging & Socket Co.—Public offering of 53,500
shares common stock ($1 par) at $13.50 per share wasAli
April 15 by Van Alstyne, Noel & Co., New York.

500,000 General Household Utilities Co.—George McGhie & Co.
offered publicly April 20, 50,000 shares of 5% &convertible
preterence stock (with stock purchase warrants) at $10 a share.

p://fraser.stlouisfed.org/

594,000 HummoI-Ron Fibre Corp.—Public offering of 174,729 shares
common stock (ﬁi ) was made April 16 by certain under-
wrlters including B.oll ns & Sons, Inc., and Tobery &
Kirk, Of this amount. 54,000 shares are being sold by ‘the
company and. 120,729 shares by certain of the present stock-
holders. The company also pror%ses to offer an additional
3,600 shares to its employees. he ehu.res ublicly offered
were priced at $11 per share. om the sale of
the company's shares will be used to retire $323,597 of lst
mtge. 6}?‘7 series gold bonds, due serially Sept. 1, 1940 to
Sept. 945, and $46,029 of unsecured non-interest-bear! nﬁ
notes due Sept. 1, 194 5, of the company. Any balance wi
be applied to working capital and other corporate purposes.

MUNICIPAL FINANCING

325 000,000 Triborouzh Bridge Authority, N. Y., eZabr'evehue bonds

e brought out by a banking group head Dillon Reed
& Oo of New York. This was the first pub ic offering of
securities of the Bridge Authority and consisted of $16,500,000
sinking fund revenue bonds, d “ﬂpri 1, 1977, and 88 500 000
serial revenue obligations, mat: annually fr 1942 t
1968 incl.  The sinking fund bonds were priced at 99 75 and
accrued interest, and the serial obligations were priced to yield
from 2.65% to 3.90%, according to maturity

7,574,000 Dade County School Districts, Fla., re rundl bonds, repre=

nting obligations of various school districts in the count
were awarded to R. E. Crummer & Co. of Orlando, the on| y
bidder, as 4%3, at a price of 101. The bonds mature from
1938 to 1967 incl. D oy
3,300,000 Golden Gate Bridge and Hi hwa istrict, alif., 3% %
B bridge bonds were solﬁ , Inc., of San
Franclsco, and associates. hey mature serially from
1942 to 1971 incl. and are part of a $35,000,000 issue author-
ized in Nov., 1930.
3,000,000 Cnlifornla (State of) 2% % veterans' welfare bonds were sold
follows: - A block of $1, 5 0[)0 maturing from 1939 to 1950
incl were purchased at par K Lehman Bros. of New York and
assoclates, end reoffered by the bankers at prices to yield from
1,60% to The remeining $1,435,000, due from 1951
to 1936 lncl afso bearing 2% % interest were taken by the
Veterans' Welfare Board at par. Although the entire issue
of $3,000,000 was offered Euhllc auction by the State, in-
gggmlent bankers restricted their bids to only the earlier ma~
©8.

2,800,000 Thousand Islands Brid e Authorit: > 4% % bridge
revenue bonds, due M g 1967 entr callable by lot begi%-
ning with the " first interest ‘date after March 1, 1 were
g(lsced on the market by B. J. Van Ingen & Co., Inc of New

ork and associates, at par and accrued interest.” The earliest
call price is 105 and ‘Interest.
2,650,000 Allegheny County, Pa., 23{% bridge, park and tunnel im-
provement bonds, maturing annually from 1938 to 1967 incl.,
were awarded to an account headed by Brown Harriman & Co.
Inc. of New York, at a price of 100.41, a basis of about 2 72%.
The 1938-1950 maturities were oifered to yield from 19% to
while the prices on the later maturities ranged
0. These bonds were the balance of the issue
of $5,500,000 offered in March, In purchasing on March 25
the initial block of $2,850,000, a syndicate headed by Brown
Harriman & Co,, Inc., paid a price of par for 23{s.

2,000,000 Hartford County Metropohtnn District, Conn 2% %
water supply bonds, due serially from 1938 to 1977 incl were
awarded to a syndicate headed by Lazard Freres & Co., .s Inc,
of New York. at 101.133, a basis of about 2.68%.

2,000,000 New Menco (State of) highway debentures were sold to an

y Ph lps, Fenn & Co. of New York, on a
bid ot 100 05 for Sl 000 000 3Vs, due in 1946 and 1947, and
31 000,000 3%s, due in 1948 and'1949. Net interest cost to
o State was about 47% . In reotl’ermg the securities, the
bankers priced the 3V s to yield 3.30% and 3.35% and the
348 to yield 3.25%.
2,000,000 Rochester, N. Y., 2% % public welfare bonds, due from 1940
944 incl., were purcfi e Harris Trust & Savings
Ba. k of New York and associates n.t 100.347, a basis of about
'2.18%. - The bankers placed the issue privately.

1,938,000 Miami Beach, Fla., bonds were sold privately as follows:
$1,888,000 bonds, comgrlsing various issues, were purchased
by a syndicate headed by John Nuveen & Co. of Chicago, as
48, at a price of 99.141, a basis of  about 4.09%. Maturities
are from 1938 to 1957 incl. The other $50,000 bonds also due
from 1938 to 1957, were taken by John Schulte of Miami

each, as 48, at 101, a basis of about 3.90%.
1,500,000 Musiuippi (State of) h hway notes, second series, wer
warded to Le 0. of Jackson, at a price of 100. 016
for $1,200,000 4s due from 1957 to 1960 incl., and $300,000
31¢s, due in 1961. The bankers reoffered the "notes to yield
from 3.09% to 3.82%, according to maturity.
1,010,000 Minneapolis, Minn., bonds, due annually from 1938 to 1947
ncl., were awarded to Phelps, Fenn & Co. of New York, as
248, at a price of 100.08, a basis of about 2. 485% . The bonds
were publicly offered on a yield basis of from 1% to 2.50%.
1,000,000 Charluton S. C., water bonds, due $20,000 each year from
to 198’} incl., went to Lehman Bros., of New York and
a.ssocia. es, as 3 1{s, at a price of 96.90, a basis of about 3.48%.
Reoﬂ’erlng was made on a yield basis of from 1.50% t0 3.40%.

FOREIGN FINANCING

$35,000,000 Argentme Re‘pubhe——On April 22 public offering was made of

Aregntine Republic sinking fund external con=
| version ioau4 bonds, dated April 15, 1937, and due April 15,
1972, by a banking syndicate headed by Morgan Stanley & Co.,
Inc. According to the prospectus to the offering the bonds
were priced at 8914 % and accrued interest. Associated with
Morgan Stanley in underwriting the issue were .the First
Boston Corp.; Brown Harriman & C dward B, Smith
& Co.; Blyth & Inc.; Lazard % ., Inc.; Lee
Higginson Corp.; Kidder, Peabody & Co.; Whlte. Weld & Co.
Bancamerica-Blair Corp.; Clark, Dodge % Co. minick &
Dominick; Estabrook & Co.; Glore, Forgon & 2do.; Goldman.
Sachs & Co.; Grabham, Prasons & Co.; Hall rten & Oo o
Harris, Hall & Co., Chicago; Hayden Stone & Co.; Hemphill
Noyes &. Co.; Hornblower & eeks W. E. Huiton & Co..
Ladenburg, Thalmann & C 8. Moseley & Co.; Paine,
‘Webber & Co.; E, H, Rollins &: Sons; Inc.; Shroeder Rocke-
feller & Co., Inc.; J. & W, Seligman & Co.; Speyer & Co.; Stone
& Webster and Biodget, Inc.; Whlt ng Weeks & Knowl es,
Inc., Boston, and Dillon, Read &

DIVIDEND CHANGES IN APRIL
Changes in dividend declarations in April are numerous

and are for the most part of a favorable nature. The follow-
ing list, divided into two, sections, namely ‘Favorable
Changes” and “Unfavorable Changes,” gives the more im-
portant of the chnages:

FAVORABLE CHANGES

Allied Kid Co.—Initial dividend of 25c. a share on the new $5 par common

stock, payable May 1.

Altorfer Brothers Co.—Dividend of 25¢. a share on the common stock,

payable May 1, This represents the first distribution to be made on

. the common stock since May 1, 1931, at which time 35c. a share was

paid,

American Car & Foundry Co.—Dividend on the 7% non-cumulative

;E‘referred stock resumed by the declaration of $4 a share, payable April 20,
his will be the first dividend to be paid on this issue smce July 1, 1932,
Wwhen a regular quarterly of $1.75 a share was distribute

American Fork & Hoe Co.—Extra dividend of 25c. a eha.re on the no

par common stock, payable April 20.
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American Equitable Assurance Co.—Extra dividend of 10c. a share
and a regular %uarterly of 40c, a share on the common stock, both were
payable April 24,

American Metal Co., Ltd.—Dividend of 25c. a share on the common
stock, payable June 1; this will be the first dividend paid since Dec. 1,
1930, when a like amount was distributed. /

American Optical Co.—Dividend on common stock of 25c. & share,
payable April 10, - This compares with $2 paid on Dec. 10, last; 50 ¢, on
Oct. 1, 1936, and on Oct. 15, 1935. .

American State Utilities Cor;la.—-Ithlal dividend of 25¢c. a share on the
5% % preferred stock, payable May 1,

Anaconda Wire & Cable Co.—Dividend on the no par common stock
increased from 50c. a share to $1 a share, payable June 21.

Animal TraF Co. of America—Dividend of $5.25 a share on account of
accumulations on the 7% cumulative preferred, payable May 1. his
payment will clear up alf accumulations on the issue.

Armour & Co. (Ill.)—Dividend on the common stock increased from 15¢.
a share to 20c. a share, payable June 15, :

Atlantic Oil Investment Corp.—Initial qua.rterli dividend of 20c. a
share was paid April 10, last, on the common stock,

Bethlehem Steel Corp.—Dividend of $1 a share on the no par common
stock, payable June 15. A dividend of $1.50 was paid Dec, 24, last,
and was the first distribution on this issue since Feb, 15, 1932, at which
time 50c, a share was distributed,

Birtman Electric Co.—Extra dividend of 25c. a share and a regular
quarterly of similar amount on the common stock, both payable May 1.

Blue Ridge Corp.—Dividedd on the common stock increased from 10c.
a share to 15c. a share, payable June 1. }

Bourne Mills, Fall River, Mass.—Dividend on the no par. capital stock
ing from $1.50 a share to $2.50 a share, payable May 1.

Broadway Department Store, Inc.—Initial dividend of 40c, a share on
the no par common stock, payable May 1.

Buffalo Ankerite Glld Mines, Ltd.—Extra dividend of 5c. a share and
a regular quarterly of 1214c. a share on the capital stock, both payable
in Canadian funds on May 15.

Chain Store Investment Corp.—Initial dividend of 5c. a share on the
common stock, payable May 1. ;

Champion mr & Fibre Co.—Special dividend of 75c. a share on the
common 8 » bayable April 19 to holders of record April 15.

Cherry-Burrell Corp.—Quarterly; dividend on the no par common stock
increased from 75c. a share to $1 a share and was payable April 30, last,

Chile Coppur Co.—Dividend on the common stock increased from 25¢,
a share to 50c. a share, payable May 27,

Chrysler Corp.—Dividend on the $5 par, common stock increased from
$1.50 a share to $2 a share, payable June 11,

Commercial Discount Co. (Los Angeles).—Extra dividend of 10c. a
share and a regular quarterly of 50c. a share on the common stock, both
payable May 1. -

Consolidated Press, Ltd.—Dividends resumed on the class A common
stock of no par value by the declaration of 25c. a share, payable May 1

| The last previous disbursement was one of 50c, a share made on Nov. 1,

Cuban American Sugar Co.—Dividend of $2.50 a share on account of
accumulations on the 7%, preferred stock payable May 15. - This will be
the first dividend paid by the company on the preferred stock since
Jan; 2, 1929, when a regular quarterly of $1.75 a share was distributed.

Cumberland County Power & Light Co.—Initial quarterly dividend of
$1.37%4 a share on the 534 % preferred stock, payable May 1.

Delaware R‘ﬂ‘"‘ Corp.—Dividend of 50c. a share on the class A common
stock, payable April 12. This compares with $1 paid on Dec. 1, last,
and 25¢, on June 30 and Feb. 1, 1936. -

Diamond Match Co.—Dividend of 4-50ths of a share of Pan-American
Match Corp., stock, par $25, on company’s common stock, in addition
to two cash dividends of 25 cents a share each. A dividend of 1-50th of
a share of Pan-American Match stock was also declared on Diamond's
preferred stock. Stock dividend on common is payable in three parts,

the first being 2-50ths and the second and third 1-50th each, all payable

June 1.
preferred stock of 1-50th of a share is likewise

8tock dividend on

pa%able June 1,
he cash dividends are payable Sept. 1 and Dec. 1, respectively.

Dow Chemical Co.—Dividend on the no par common stock increased from
60c. a share to 75¢. a share, payable May 15. s

Eddy Paper Corp.—Dividend on the no par common stock increased from
30c. a share to 60c. a share, payable May 28.

Elder Manufacturing Co.—8pecial dividend of $1 a share on the 5%
cumulative class A stock and on the common stock, both payable April 26.

Equity Shares, Inc.—Dividend increased from 20c. a share to 50c. a
share, payable' May 18. The former payment represented an initial
distribution on the stock, ( :

Ferro Enamel Corp.—Dividend on the no par common stock increased
from 25c. a share to 50c. a share, payable June 21,

Firemen’s Insurance Co., Newark, N. J.—Dividend of 15c. a share,
on the capital stock, payable May 15 and the first since Jan.. 25
1933, when a regular quarterly of 15c. a share was disbursed.

Four Wheel Drive Auto Co.—Dividend of $4 a share on the common
stock, payable June 10 next, This comBares with $2 paid on Dec, 21
last, the first payment to be made since Dec. 1, 1934.

Fyr-Fyter Co.—Extra dividend of 15c. a share on the common class A
preference stock of no par yvalue, payable April 15, ; p

Graton & Knight Co.—Initial semi-annual dividend of 90c. a share will
be paid May 15 next, on the $1.80 prior preferred stock of no par value.

Halle Bros. Co.—Dividend on the no par common stock increased from
20c. a share to 25c. a share, payable April 30,

Hamilton Watch Co.—Dividend on the no-par common stock increased
from 25c. a share to 40c. a share, payable June 15,

Hammermill Paper Co.—Bividend of 50c. a share was paid April 26 on
the $10 par common stock, and compares with 25c¢. a share paid previously,

Hecla Mining Co.—Dividend on the capital stock increased from 20c. a
share to 25c. a share, payable June 15.

Home Insurance Co.—Extra dividend of 15¢. a share and a regular
quarterly of 25¢c, a share on the common stock became payable on May 1.

House of Westmore, Inc. (Calif.)—Initial quarterly dividend of 7%c, a
share on the 6% fulfy participating cum, pref, stock was paid on April 15,

Hydro-Electric Securities Corp.—Dividend of 20c. a share on the no-par
common stock, payable May 10. This will be the first dividend to be
paid on this issue since March 31, 1932, when 10c. a share was distributed.

ln‘gersoll Rand Co.—Dividend on the no-par common stock increased

rom 50c. a share to $1 a share, payable June 1, ’

Inland Steel Co.—Extra dividend of 50c. a share and a quarterly of $1
a share on the no-par common stock, both payable June 1.

Intertype Corp.—Dividend on the no-par common stock increased from
25c. a share to 30c. a share, payable June 1.

Kendall Co.—Participating dividend of 89c, a share and a regular quarterly
of $1.50 a share on the §6 cum, and partic. pref. stock, series A, of no
par value, bosh payable June 1 mext,

King Oil Co.—Dividend on the common stock increased from 5c. a share
to 10c. a share, payable May 1.

(D. Emil) Klein Co., Inc.—Initial dividend of 62}4¢. a share on the
preferred stock, pai'able May 1. 8%

(I. B.L Kleinert Rubber Co.—Dividend of 30c. a share on the common

tock, payable April 30.  This compares with 20c. a share paid on
Oct. 31 last and a special of 40c. a share on Dec. 24 last, ;

Lehigh & Wilkes-Barre Corp.—Dividend on the no par common stock
increased from 60c. a share to $1 a share, payable April 22.

Lehn & Fink Products Co.—S8emi-annual dividend of 6234c. a share
on the $5 par ecommon stock, payable June 14, ]

Locke Steel Chain Co.—Extra dividend of 20c. a share and a regular

] %,\Ixartalirly of equal amount on the $5 par common steck, both payable

[ ay 1,

Madison Square Garden Corp.—Dividend on the noifa.r common stock
increased from 20c, a share to 75c. a share, payable May 20.

Manufacturers Trading Corp/—Initial ?ua.rterly dividend of 6c. a
share on the common stock, payable Apri 18.

Mead Corp.—Initial dividend of $1,3734 a share on the $5.50 cumulative
preferred stock, series B, payable June 1, 4

Middlesex Products Corp.—Dividend on the common stock increased
from $1 a share to $1.50 a share and became payable on April 1, :

Moodfy’l Investors Service—Dividend on the no-par $3 cum. partic.
R/}e erlegce stock increased from $1.25 a share to $1.50 a share, payable

a, o !

National Electric Welding Machine Co.—Initial quarterly dividend of
2)4c. a share on the capital stock, payable May 1, ‘

New Bradford Oil Co.—Dividend of 18c. a share was paid April 10 on
?lté% gommon stock and compares with one of 10c. a share paid on May 15,

New Mexico Gas Co.—Initial dividend of 20c. a share on the common
stock, payable May 15.

Niagara Hudson Power Corp.—Initial quarterly dividends of $1.25 a
share on the 1st pref. stock, 5% series; 2d pref, stock 5% series A, and
2d pref. stock, 5% series B, all payable May 1. )

Northern Pipe Line Co.—Dividend on the $10 par capital stock increased
from 35c. a share to 40c, a share, payable June 1,

Oils & Industries, Inc.—Dividend on the participating preferred stock
increased from 25¢. a share to 3734c. a share, payable May 1.

Oliver United Filters, Inc.—Regular quarterly dividend of 50c. a share
and a dividend of similar amount on account of accumulations (or a total
of $1 a share) on the class A stock, both payable May 1.

Orange Crush, Ltd.—Initial semi-annual dividend of 35c. a share on the
70c. conv. pref, stock of no par value, payable May 1.

Outboard Marine & Mfg. Co.—Dividend on the common stock increased
from 30c. a share to 45c. a share, payable May 10.

Pacific Truck Service Co.—Initial quarterly dividend of 13{c. a share
on the 7% preferred stock, par $1, payable July 1.

Panhandle Eastern Pipe Line Co.—Directors of the company have de=
clared dividends tobalgls $7.50 per share on the $6 class A pref. stock
and the $6 class B pref. stock of the company, payable May 3 to holders
of record Ag)ril 23, The payment is on account of four qua.rterl{ divi-
dends for 1936 and one quarterly dividend for the first quarter of 1937,
The total amount to be disbursed is $825,000, of which $660,000 is in
payment of 1936 dividends in arrears. his will completely pay up all
dividend arrearages on the company’s preferred stocks.

Peerless Casualty Co.—R. C. Carrick, Vice-President of the company, -
announced on April 23 that the company had declared a 60% stock
dividend, payable to holders of record April 19 on its 50,000 shares of
common stock then outstanding. This action increases the number of
outstanding common shares to 80,000, as contemplated at the time of the
company’s recent financing, )

Pharis Tire & Rubber Co.—Initial quarterly dividend of 15c. a share
on the common stock, payable May 20. - )

Phillips Petroleum Co.—Extra dividend of 25c. a share and a regular
quarterly of 50c. a share on the no-par common stock, both payable June 1,

Procter & Gamble Co.—Extra dividend of 50c. a share and a
of like amount on the no-par common stock, both payable May 15.

Public Electric Light Co., St. Albans, Vt.—Dividend on the no par
common stock increased from 20c. a share to 25c. a share, payable May 1.

Quaker State Oil Refining Co.—Dividend on the $10 par common stock
increased from 20c. a share to 25c. a share, payable June 15.

Raymond Concrete Pile Co.—Extra dividend of 25c. and a regular of
25c¢. a share on the common stock both payable May 1.

Rath Packing Co.—Initial semi-annual dividend of $2.50 a share on the.
5% cumulative preferred stock, payable May 1.

Republic Investors Corp.—Stock dividend of 200%, payable in common
stock on May 8, next.

Rustless Iron & Steel Corp.—Initial dividend of 6214c. a share on the
$2.50 convertible preferred stock, payable June 1.

Seaboard Surety Co.—Dividend of 40c. a share on the common stock,
payable May 15; this compares with 25¢. paid on Dec. 30, last.

Sherwin-Williams Co.—Extra dividend of $1 a share and a regular quar-
terly dividend of like amount on the common stock, both payable May 15.

Signode Steel Strapping Co.—Dividend on the common stock increased
grom 50c. a share to 624c. a share, payable May 7. .

Simpsons, Ltd.—Initial quarterly dividend of $1.25 a share on the 5%
cumulative preferred stock, par $100, payable May 1.

Six-Twenty Jones Corp.—Extra dividend of 90c. a share and a dividend
of $1.25 a share on the no par common stock, both payable April 5. y

Soundview Pulp Co.—1Initial dividend of 25c. a share on the new common
stock now outstanding, payable May 25. A stock dividend of 300%
was recently paid on the old common stock. K

Southwest Consolidated Gas Utilities Corp.—Dividend on the common
stock increased from 25c. a share to 50c. a share, payable June 1,

Spiegel, Inc.—Initlal quarterly dividend of $1.1214 a share on the $4.50
convertible preferred stock of no par value, payable June 15.

Standard Cap & Seal Corp.—Extra dividend of 20c. a share and a regular
quarterly dgidend of 40c. on the common stock of $1 par, both payable
June 1. ;

Tide Water Associated Oil Co.—Dividend on the no par common stock
increased from 15c. a share to 20c. a share, payable June 1.

Twin Coach Co.—Dividend of 15¢. a share on the no par common stock
payable May 10. ' A special of $1 a share was paid on Dec. 16, last, and
a regular.quarterly of 10c. a share on Oct, 15, 1936,

Union Oil Co. of California—Dividend on the common stock increased
from 25c. a share to 30c. a share, payable May 10.

United National Co?.—lnitial dividend of $1 a share on the common
stock, payable May 8. ,

United Steel Corp., Ltd.—Initial semi-annual dividend of 75c. a share on
the 6% class A preference stock, payable May 1.

Walgreen Co.—Initial quarterly dividend of $1.1214 a share on the new
4}%% preferred stock, payable June 10,

Whitaker Paper Co.—Extra dividend of 50c. a share and a regular quar-
terly dividend of $1 a share on the.common stock, payable July 1.

Wrought Iron Co.—Initial dividend of 50c. a share on the common stock,
payable April 30. :

Youngstown Steel Door Co.—Dividend on the common stock increased

- from 50c. a share to 75c. a share, payable June 15.

UNFAVORABLE CHANGES

Brooklyn Union Gas Co,—Dividedn on_the common stock decreased
from 75¢c. a share to 40c.’a share, payable July 1. !

Greenfield Tap & Die Corp.—Dividend of $1.50 a share on the $6 con-
vertible preferred stock of no par value, payable May 15; this compares
with $2 paid on Dec. 21 and Oct. 30, 1936.

Hackensack Water Co.—Dividend on the common stock reduced from
50c a share to 25¢. a share, payable June 1.

(C. M.) Hall Lamp Co.—Dividend on the no par commen stock decreased
from 20c, a share to 10c. a share, payable May 5.

Hummel-Ross Fibre Corp.—Dividend of 20c. a share on the common
stock, payable May 15 and compares with $1 extra and a quarterly of
25c. a share, both paid on Dec, 1, last.

McColl Frontenac Oil Co., Ltd.—Dividend on the common stock re-
duced from 20c. a share to 10c. a share, payable June 15.

Memphis Natural Gas Co.—Dividend on the no par commori stock re-
duced from 30c. a share to 10c. a share, payable May 20.

Scotten Dillon Co.—Dividend on the $10 par common stock decreased
from 50c. a share to 30c, a share, payable May 15 . : X

Selby Shoe Co.—Dividend on the no par common stock reduced from
50c. a share to 40c. a share, payable May 5. \

St. Lawrence Flour Mills Co., Ltd.—Dividend of 25c. a share on the
common stock, gayable May 1. On Feb. 1, last, a dividend ef 75c,
a share was paid and previously regular quarterly dividends of 50c. a
share.
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\ COURSE OF THE STOCK MARKET DURINGJAPRIL, 1937

Woe was heaped upon woe for the stock market in April,
and prices suffered their largest average loss for any month
since July, 1934. The course of the market was not unre-
mittingly downward, for in the second and third weeks,
after softness early in the month, prices enjoyed a fair-
gized rally. It was the sudden, steep decline in the last
week that gave the market its most uncomfortable moments
for nearly three years. ¢
" Ag to the extent and rapidity of the stock market slump,
{t can be said that the net loss registered by the New York
“Pimes” index of 50 stocks was 6.43 points in April com-
pared with a recession of 1.16 points in March and one of
0.38 of a point in February. But from April 21 to April 28,
representing the high and low points of stock prices during
the month, the market dropped no less than 11.22 points,
or approximately 8.21%. The market, grown unaccustomed
in recent years to declines of such severity, was saved from
deteriorating into an acutely disturbed and uncertain state
by the rally in the concluding two sessions of the month,
which carried the stock price index up from the April 28
low of 12532 to a closing level of 129.63. In spite of the
acute weakness of prices in the latter part of the month,
turnover at no time was very large—the most active day
saw share volume amount to only about 2,500,000 shares—
and trading for the entire month totaled 34,606,839 shares
against 50,346,280 shares in March and 39,609,538 shares in
April, 1936.

The weakest sections of the stock list in April were the
two groups which had risen so rapidly in the months
immediately preceding, namely, the steel and copper shares.
All stock groups, rails and industrials alike, were carried
down by the wave of selling, but nowhere else were the
declines so drastic as in the steels and coppers. Six steel
stocks dropped an average of 10.97 points in April and
seven copper stocks sold off 11.60 points on the average.

The unfavorable factors which the stock market was con-
fronted with were legion. = But nearly all of them had as a
common denominator the fact that they took their origin
in the government. They included continued uncertainty
over the Administration’s plans with respect to the Treas-
ury’s gold-buying price, disclosures of a more unsatisfactory
condition in the Federal budget than most persons had sus-
pected, and fresh evidence that the Administration was
preparing to employ all of its present powers and to seek

new ones for use in controlling the rise in non-agricultural

prices. As if the stock market’s cup of woe were not yet
full, the Supreme Court came forth in April 12 with a series
of five decisions on the Wagner Labor Act—in four of which
the justices’ vote was five to four—in which the constitu-
tionality of the Act was upheld. o

- President Roosevelt launched the Administration’s attack
on industry’s price policies at his press conference on
April 2.. There seemed to most observers a dangerous con-
tradiction in the Administration’s maintenance of a high
gold price, designed to lead to higher prices for raw ma-
terials and finished goods, on the one hand, and the violence
of its indignation when prices necessarily began to ascend.
However, on April 2 Mr, Roosevelt plainly indicated that he
felt steel and copper prices were too high, and said that
the government would shift the incidence of its public works
expenditures to fields which would not bring in orders to
the durable goods industries. Stock prices were immedi-
ately affected by his statement, not s0 much at the prospect
of a decline in government patronage of the durable goods
industries as by the indication that the Federal government
'was setting itself up as an arbiter of the price level.

¢ ‘The next sortie by the Federal government against what
it considered unjustified price increases came on April 23,
when Attorney General Homer 8. Cummings brought suit
in the Federal District Court of New York against the
Aluminum Co. of America on the ground that the company
exercised a_“monopolistic control” over the industry.. The
complaint cited specifically the price advance for virgin ore
posted by the company on March 1 as the most recent “act
of oppressive and unreasonable price-fixing.”

Finally, and most important of all to the stock market,
were the warnings uttered by President Roosevelt against
stock speculation. = First, on April 26, he warned the 800,000
government employees, in a letter to Harry ‘'B. Mitchell,

“head of the Qivil Service Commission, against speculation
in the stock and commodity markets. He followed up this
move on April 27 by warping, at his press conference on
that day, the general publie against speculation. He let it
be known further that 100% cash margin requirement for
stock trading was not the remotest of possibilities. On
the same day he promised action on Mr. Cummings’s plea
for overhauling the anti-trust laws, the Attorney General
]tlglding th?t :ge preslent laws were too weak to permit him

prosecute the steel companies for al ice-fi
jdentic bidding D alleged price-fixing and

The stock market also contended in April with the widest
break in commodity prices since the pit of the depression.
Following Mr. Roosevelt's declaration of displeasure with
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. Western Maryland 1st 4s...1952

certain price levels on April 2, commodity prices sank dur-
ing the month almost without interruption, and when stock
was taken at the month-end it was discqvered that copper
for domestic delivery had broken 17.6% from its recent
high, lead 22.5%, zinc 8.3%, tin 17.7%, and scrap steel
12.6%. The collapse of commodity prices led to consider-
able difficulties in the London market, reflected, in turn, in
the necessitous sale of American securities in this market
by British and other foreign holders.

As to the fluctuations in individual stocks, United States
Steel was at-its highest April 1 at 120% and at its lowest
April 29 at 98%, with the close April 30 at 101%4. Steel
preferred was at its highest April 1 at 1451, and at its
lowest April 30 at 136, with the close on the latter day the
same, - American Tel. & Tel. fell from 172 April § to 16014
April 28, with the cloge April 30 at 162%. American Can
moved down from 1087 April 1 to 9734 April 24, with the
close April 30 at 99%. General Electric dropped from 57%
April 1 to 50% April 26. with the close April 30 at 53%.
Allied Chemical & Dye was at its highest April 1 at 246 and.
at its lowest April 28 at 224, with the close April 30 at 230.
Westinghouse Elec, & Mfg. was at its lowest April 12 at
13014 and at its highest April 21 at 14414, with the close
April 30 at 140%.  Consolidated Edison Co. of N. Y. fell
from 40% April 1 to 37 April 26, with the close April 30
at 37%. In the railroad list, New York Central was at
its highest April 1 at 511 and at its lowest April 28 at 44%,
with the close April 30 at 473%. Delaware & Hudson
dropped down from 53 April 1 to 42% "April 28, with the
close April 80 at 44%. Union Pacific rose from 138 April 8
to 14855 April 13, with the close April 30 at 144. Southern
Pacific was at its highest April 1 at 613 and at its lowest
April 28 at 521, with the close April 30 at 57%4. Balti-
more & Ohio fell from 381 April 1 to 3114 April 28, with
the close April 30 at 34%. Chesapeake & Ohio moved
down from 62 April 5 to 56% April 28, with the close
April 80 at 59%. ' Southern Railway was at its highest
April 21 at 41% and at its lowest April 28 at 35, with the
close April 30 at 38%.

The bond market in April reflected a firmer tone than
that of March. Declines in United States (Government
securities were resumed in April and reached their low points
on the opening day of the month. Advances and declines
followed, and at the close of the month prices managed to
show an upward trend. The period of decline among cor-
poration bonds of both high and low grade was more pro-
longed. Subsequent recoveries of about two points followed
only to be later erased by declines ranging from fractions
to about one point on the average.

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

Government Bonds

Range During April, 1937 =
Highest

Lowest |

113,16 Apr, 2|114.26 Apr.
104.2 Apr. 2{105.15 Apr,
109,12 Apr, 8(110.13 Apr,
107,12 Apr,
104,28 Apr,
101  Apr,
102.10 Apr.
104.20 Apr,
104.24 Apr,
102.20 Apr,
102.24 Apr,
104,24 Apr,
104  Apr,
99 . Apr,
100.18 Apr,
99.2 Apr,
98.4 Apr,
98  Apr.
96.6 Apr,
101.7 Apr.

1947-1952| 11
--1943-19456

06.2 Apr.
05.10 Apr.
01.3 Apr.
01.28 Apr.
00.22 Apr. 5| 100.2
00.1 Apr,
00 Apr.
98.4 Apr.
02.26 Apr.
01.30 Apr.
02.7 Apr.
00.28 Apr.
01.22 Apr.
00.20 Apr.
00 Apr.

ury 2348 1
Fed’l Farm Mtge 3148.1944-1964
3s 1944-1949
-1942-1947

Home Owners L’n 3s ser A..1952
.. 238 serles B 1939-1949
2148 series G 1941-1944

W= O ONCNNNN =N =DNNEO;

98.16 Apr.

Range for April, 1937
Highest
983

- Ratllroad and Industrial Bonds
Lowest

9514 Apr,
Amer & Forelgn Power 59. ..2030 7614 Apr,
Atch Top & S Fe gen 4s....1995 4 Apr.
Baltimore & Ohio 18t gold 48.1948
Convertible 414s 1960
Bost & Maine 1st 5s ser A-C.1967
Brooklyn Union Elev 5s.. - 1950
Ches & Chio gen 4148 1
Cnic Milw 8t P & Pac 58 A-_1975
Chic & N W 4345 serles A._.1949
C CC & 8t L 4}4s serles E__1977
Erie ref & impt. 53 of 1927._1967
Great Northern gen 434s_... 1977
Il Cent C 8t L & N O 53__..1963
Internat Paper 5s ser A & B. 1947
Kan City Sou ref & impt 53..1950
Lehigh Valley (Pa) cons 58..2003
Liggett & Myers Tob 78....1944
Mo Kan Tex cum adj 53....1967
New York Central conv 6s..1944
338 194
NYC&BtL4lgsser C....1978| 90, ; 90§ Apr.
NYNH & H 1st ret 4145...1967, . 49 Apr,
N Y Ont, & Western ref 451992 32 Apr,
Northern Pacitie 4s 1997 10434 Apr.
Pennsylvania RR deb 414s..1970 101% Apr,
Conv deb 34s 1952 1097 Apr.
Pitts C C & 8t L 58 ser A...1970 117}4 Apr,
‘Warner Bros Pictures 6s_...1939 98  Apr.
104  Apr,

Allegheny Corp coll trust 5s.1944 Apr,

1005 Apr.
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Closing
Price
April 80

9734
106

Range for April, 1937
Lowest Highest

963{ Apr. 22| 997% Apr. 5
o d 106 Apr, 20
. 12]10134 Apr, 27
1003% Apr. 1|' ---.
10074 Apr. 14| 100

11255 Apr. 16| 111%
1183, :&Amx }*7) e
123 pr. Pt
30 Apr, 13| 295

28] 2614
3

Foreign Bonds

Argentine ext'] 414s.

Australia 58 of 1925. .. - 1956
Austrian (Govt) 7s... -19567
Belgium (Kingdom) 614s...1949
Brisbane (City) 58 1957
Canada (Dominion) §s 1952
French Republic 7148 stpd--}gﬂ g

949 .

27}% Apr.

223 Apr. 12| 27 Apr.,
102  Apr. 1023{ Apr,
2] 96 Aj

ped 1965
New Bouth Wales (State) 5s. 1957
Norway 4s 1963 95% Apr. 2: pr. 30| 96
Queensland (State) ext 7s...1941 109;% Apr. 30(112}4 Apr, . 3| 109}4
Rome (City) ext 8148 1952 72% Apr. 1178 Apr. 7\ ..--

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

1934
29,%45,282
256,884,000
49,681,500
55,635,100

362,200,600

1935
22,408,575
177,996,000
27,511,000
60,483,000

266,990,000

1936
39.g09.538
194,970,000
22,938,000
18,154,000

236,062,000

Month of April 1937
34,g06,839

204,127,000
28,669,000
62,070,000

294,866,000

Btock sales—No. of shares

Bond sales (par value)—
Raflroad and miscell.....

.. Btate, munic. & foreign| :
U. 8. Government

Total bond sales

-Jan. 1to April 30—
Stock sales—No. of shares
Bond sales (par value)—

Railroad and miscell-.. -
State, munic. & foreign
U. 8. Government

193,872,545 218.;12,223
$
967,580,000/1,128,859,000

72,072,289 171.;41.487
$ £
679,492,000(1,033,636,000
145,738,000| 123,662,000| 131,306,000 275,542,600
232,488,000 114,891,000( 316,649,000 198,183,800
Total bond sales 1,345,806,00011,367,412,000!1,127 ,447,000'1,507.362,300

VOLUME OF BUSINESS ON THE CURB EXCHANGE

1934
6,702,781
$

1935
4,371,988
$

1936
10,}34.440
59,954,000( 106,242,000

1,489,000 1,074,000

1,049,000 994,000

62,479,000( - 108,310,000,

1937
8.;03.166
40,582,000
1,984,000
703,000

43,233,000

Month of April

Stock sales—No. of shares|
Bond sales (par value)—
Domestic
Foreign government.. .
Foreign corporate

Total bond sales....
Jan. 1 to April 30—

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

\

124,393,000

%,g21,347
409,564,000
15,207,000
13,284,000

438,055,000

56.2 16,796
184,960,000
Foreign government..... 5,968,000
Foreign corporate. 5,286,000

Total bond sales....| 196,214,000

64.200.177
359,041,000
7,318,000
4,514,000

370,873,000

14,%52 ,005
393,035,000
,800,000
4,231,000
404,066,000

THE MONEY MARRET DURING APRIL, 1937

The outstanding features of the past month were the sharp
increase in excess reserves of member banks, prior to the
enactment on May 1 of the final instalment of the increase
in reserve requiremnts, and the correlated decision of the
Open Market Committee of the Federal Reserve System to
reenter the market for government securities, with a view “to
exerting its influence toward orderly conditions in the
money market and to facilitating the orderly adjustment of
member banks to the increased reserve requirements.”  Ex-
cess reserves during the month rose from $1,200,000,000 to
$1.640,000,000, with the result that, following the increase
in reserve requirements, total excess reserves will approxi-
mate $850,000,000, although previously it had been assumed
that the figure would be reduced to about $500,000,000 on
May 1. Gold imports totaled $172,100,000, with $138,800,000
coming from - England, $6,800,000 from Canada, $5,300,000
from Belgium, $4,400,000 from India and $4,200,000 from
Colombia.  The total increase in the gold stock of the
country amounted to $225,000,000, while, simultaneously,
the Treasury’s “inactive” gold fund rose to $549,900,000
April 27, Government financing during the month included
the issuing of $350,000,000 Treasury bills, of which sum
$200,000,000 replaced maturities. ' Discount holdings of the
12 Reserve banks rose from:$7,692,000 March 24 to $12,-
007,000 March 31, but subsequently receded to $10,999,000
April 28, “Bills bought in the open market increased from
$5,310,000 March 24 to .$3,743,000 April 28, while total
member bank reserves rose steadily  from $6,578,279,000
March 24 to $6,933,816,000 Anril 28. Rates on 273-day

. Treasury bills rose to 0.72%, while average yields on Treas-
ury notes of one- to five-year maturity continued to advance
to a new high of 1.449, April 8, although subsequently reced-
ing to 1.25% April 29. On the Stock Exchange the official
call loan rate was unchanged at 1%.

CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

Low High | Renewal Low High

Renewal

i. i 1 s 1 1 1
1 & Saturda,
Saturday s

Sunday
1 1
1
1
1
Saturday,
Suniiay

ORI ON -

e

L 16

Avpr,

" Time loan rates on security collateral on April 7 were
marked up %% to 1%% for maturities running four to six
months. ~ Short-term loans, however, remained unchanged
at the previous rate of 114 %.- ;

DAILY RECORD OF TIME LOAN RATES

Rates on Mized Collateral
00 Days - | 4 Months

6 Months

1%
1%

30 Days | 60 Days b Months
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Commercial paper was in moderate supply, which was
promptly taken up by banking investors. - Average grade
prime four- to six-month maturities continued at the 1%
rate established during March. Occasional transactions in
choice short-term paper occurred at %%, while lesser known
names went at 1149%. Under date of April 9 the Federal
Reserve Bank of New York announced that returns received
from commercial paper dealers showed a total of $290,-
400,000 of open market commercial paper outstanding on
March 31 compared with $267,600,000 outstanding. at the
end of February and with only $180,200,000 at the end of
March, 1936. R

RATES FOR MONEY AT NEW YORK

' Week Ended—
Apr.10 | Apr. 17 | Apr, 24

Call loans on Stock Exchange:
Range for wk, (mixed & ind.coll.) 1@1
Week's aver. (mixed & ind. coll.)

Tige loans (mixed & indus. coll.):

1@1

1@l
1 1

1
1
1
1

SRR XX
Bk ok ok o ok
RRRXXX
Ptk Bk ok
WRRXXX

Commercial paper:
Double and single names:
‘. Prime 4 to 6 months.
Good 4 to 6 months.

1
1

1 1
1 1

ok

Trading in bankers’ acceptances, following a further mod-
erate expansion early in the month, slowed down per-
ceptibly, although the seasonal decline in the volume of out-
standing bills 'was smaller than in previous years. . Total
outstanding acceptances, according to the monthly survey
of the Acceptance Analysis. Unit of the Federal Reserve
Bank of New York, published April 12, amounted to $396,
471,668 as against  $401,107,760 Feb, 27 and $359,004,507 -
March 31, 1936. Import bills increased further from $157,-
771,619 Feb. 27 to $160,024,332 March 31, while export bills
declined from $85,231,583 to $83,592,723, domestic warehouse
credits from $68,350,521 to $63,892,473, and bills based on
goods ‘stored in or shipped between. foreign countries from
$77,232,927 to $75,638,680. Rates for bankers’ acceptances
on April 30 were quoted at 149 bid and 7/169, asked for
30-day bills, %9 bid and 3/16% asked for 60-day and
90-day bills, %% bid and %% asked for 120-day bills, and
7% bid and %% asked for bills running 150 and 180 days.
The New York Federal Reserve Bank, in its “Monthly Re-
view,” discussed 'conditions in the market for bankers’
acceptances as follows:

PRIME BANKERS ACCEPTANCES

Call Loans, ;
. | Secured by| 30 Days | 60 Days | 90 Days | 120 Days | 150 Days | 180 Days
Accept'ces|Bla & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask
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“Dealers’ rates for bankers' acceptances were unchanged
in April, following the increases instituted during March,
Early in April there was some increase in the volume of
dealers’ business, but the market was quiet during the re-
mainder of the month, and total purchases and sales in
April were only about half the volume of March. Reflect-
ing an active demand, including purchases by banks outside
New York (City, and a very limited supply, dealers’ port-
folios showed a decrease for the month, Two small blocks
of bills offered by dealers in the first half of the month
and a small amount of bills offered by a New York City
bank in the third week were purchased by the New York
Reserve Bank at its buying rate of 1%%. Following in-
creases during the preceding six months, the volume of
bills outstanding showed a decrease of about $5,000,000 to
$396,000,000 during March, but the decline was of a seasonal
character ‘and was less than in March of the preceding four
_years. Accepting banks and bankers held approximately
809 of all bills outstanding at the end of March as against
85% in February; in fact, the proportion of bills held by
these institutions was the smallest since February, 1934.”

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

The principal event toward which member banks were
looking as April began was the increase in reserve require-
ments ordered by the Board of Governors of the Federal
Reserve System on Jan. 30 to take place on May 1. Soon
after the month opened a development came about which
was to make the adjustments in reserve positions centering
around May 1 much easier.

The Federal Open Market Committee of the Federal Re-

gerve System made the following announcement in Wash-
ington on April 4: “With a view (1) to exerting its influ-
ence toward orderly conditions in the money market, and
(2) to facilitating the orderly adjustment of member banks
to the increased reserve requirements effective May 1, 1937,
the Open Market Committee of the Federal Reserve System
is prepared to make open market purchases of United States
government securities for the account of Federal Reserve
banks in such amounts and at such times as may be desired.
This purpose is in conformity with the policy announced
by the Board of Governors of the Federal Reserve System
in its statement on Jan. 30, 1937, which declared, with refer-
ence to the increase of reserve requirements, that by this
action the System would be placed in a position where such
reduction or expansion of member bank reserves as may
be deemed in the public interest may be effected through
open market operation.”

. The System began at once to buy securities. In its state-
ment as of April 7 the System reported an increase in its
government securities holdings of $28,819,000, and in.the
next' week such holdings underwent a'further net expansion
of $27,537,000. The Reserve banks were able to discon-
_ tinue purchases on balance in the week ended April 21, but
in the last week of the month the government securities
market having meanwhile turned weak again, the pur-
chases were stepped up to a total of $39,657,000, making the
total purchases in the four weeks from March 31 to April 28
$96,013,000. - The figure for total purchases for the month,
. however, does not give the truest index of the extent to
which the Federal Reserve had been supporting the govern-
ment securities market. The System has been converting
its holdings of governments into bonds at a very rapid rate
since March 10, two days before the break in the market be-
. came severe. From March 10 to April 28 the System’s invest-
ment in Treasury bonds increased by $201,046,000. In the
. four weeks ended April 28 the holdings of bonds rose by $97,-
838,000, while Treasury notes decreased $62,450,000 and
Treasury bills were higher by $60,625,000.

* These purchases of government securities, combined with
a substantial decline in the Treasury’s deposit with the
Reserve banks, eased the member bank reserve position
materially. Total member bank reserve balances increased
$294,736,000, and excess reserves were up $240,000,000 in
the four weeks ended April 28. As the month closed mem-
ber banks had $1,640,000,000 of surplus reserves and the
Federal Reserve Bank of New York estimated that, follow-
ing the increase in reserve requirements on May 1, member
banks would still have $850,000,000 of excess reserves.

The quantity of Federal Reserve credit in use rose $113,-
000,000 in April, and the Treasury’s deposits with the Re-
serve banks decreased $216,203,000 in this period. The
reduction in the Treasury’s deposits compared with an in-
crease of $208,000,000 in the monetary gold stock in April.
Since the Treasury pays for gold by drawing on its balance
with the Reserve banks, the close correspondence between
the gain in the gold stock and the drop in the Treasury bal-
ance is obvious. . The Treasury made most of the additional
amount of its credit in use available through purchase of
government securities, but the money market noted. with
interest that a contraseasonal expansion of $396,000 took
place in the System’s holdings of bills bought in the open
market. Bills discounted for member banks by the Reserve
banks declined $1,008,000. The yolume of currency circula-
tion increased by $4,000,000.

The weekly reporting banks continued to lighten their
investment in government securities, even though it was
manifest that the Reserve System, by reentering the gov-
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ernment market on the buying side, was trying to make
retention of governments more attractive to member banks,
The reporting New York banks sold out $99,000,000 of their
government securities during the four-week stretch, and
they let go of $17,000,000 of government guaranteed securi-
ties and $80,000,000 of other securities. The reduction in
their investments was the principal reason why their total
loans and investments shrank by $171,000,000. Commercial
loans of the reporting New York banks rose by $37,000,000
from March 31 to April 28. As for the weekly reporting
banks in 101 cities, their holdings of direct governments
declined $257,000,000 in the four weeks from March 24 to
April 21, and their investment in government guaranteed
issues was reduced $27,000,000. In spite of the $139,000,000
increase in their: other (or commercial) loans in the four
weeks ended April 21, all weekly reporting banks showed a
decrease of $292,000,000 in their total loans and investments.

Though the stock market was weak in April, loans of
New York banks to brokers and dealers were $12,000,000
higher on April 28 than on March 31, and the loans to
brokers and dealers outside New York City were $2,000,000
lower, making the net change in the so-called brokers’ loans
an increase of $10,000,000. Street loans, as compiled by
the New 'York Stock Exchange, were $1,187,279,384 on
April 30, $28,595,179 higher than on March 31, when the
total was $1,158,684,205. As of April 30, 1936, loans reported
by the Exchange aggregated $1,063,950,736.

COURSE OF STERLING EXCHANGE DURING APRIL

" Sterling exchange showed a decided trend toward firm-
ness in April, although for several reasons the market was
irregular in the first half of the month. This was in con-
trast to the markets of February and March, when ster-
ling was under pressure. “On March 5 sterling reached a
low for the year at $4.87% for cable transfers. On April 29
cable transfers sold as high as $4.95. The consensus of
the market was in the last week of the month that were
it not for the intervention of the British exchange control
sterling might have touched $5.00. :

The strength of sterling was largely seasonal. Special
causes were also contributory, arising from ease in the
dollar rather than strength in the pound.. Chief among the
factors causing uncertainty in the earlier part of the month
was first, the prevalence in all foreign 'centers. of the
opinion that the United States government would alter its
gold purchase policy; second, the unsatisfactory condition
of the United States budget; third, the increased British
tax burden proposed by Chancellor Chamberlain in his
budget speech; fourth, the extremely disturbed situation .
in France, reflected in the downward course of the franc,
which caused doubt as to the permanency of the tripartite
currency agreements. ‘It might be said also that Wash-
ington issued several warnings against the upward trend
of prices, especially of commodities, which resulted in an
irregular decline in all markets.

On Monday, April 12, Secretary Morgenthau stated at
his press conference that the Administration had not altered
its fiscal or monetary policies and contemplated no changes.
The Secretary asserted: “Knowing what the facts are, the
President and I are the least worried of anyone while this
gold talk has been going on because we have nothing in
mind about changing the price of gold.” J

Despite the strong denial, uneasiness as to the gold price
persisted throughout the month, and Washington took occa-
sion several times to declare the fixity of its policy.

In the last week of the month, at the annual convention
of the United States Chamber of Commerce, held at Wash-
ington, Lionel D. Edie, a New York consulting economist,
predicted a decline in the American price of gold. He said
that it was the current belief of financial experts that
the existing price of $35 an ounce paid by the United States
government would be' changed, and “is not permanent.”-
Mr. Edie asserted that the financial centers of the- world
have decided that the price of gold.is going to drop. At
about the same time Representative Hamilton Fish of New
York introduced a resolution in the lower House of Congress
to forbid the Secretary of the Treasury to buy gold from
foreign sources at more than $25 an ounce.

On Tuesday, April 20, President Roosevelt advised Con-
gress that while estimates pointed to ‘a deficit of $418,-
000,000 in the 1938 fiscal year (exclusive of sinking fund
charges), he would strive to reduce expenditures and effect
a balanced budget. At the same time he predicted a deficit
of $2,557,000,000 for the current fiscal year, $309,000,000
more than originally estimated. - He asked for $1,500,000,000
for unemployment relief and postponed the question of tax
increases. :

The publication of these figures served to depress the
dollar and contributed to the firmer tone of sterling.

On the same day that the President advised Congress as
to the state of the national finances, Chancellor Chamber-
lain made a speech on the-budget in which a return to
war-time methods was disclosed in the effort to finance the
British rearmament program. Calling it a “growth of
profits” tax, the Chancellor revived the war-time excess
profits levy in an epdeavor to produce ultimately more than
£25,000,000 annually, The impost, he said, was to expire
when the rearmament program was completed. Other than
this there was no announcement in the proposed budget
for which the British taxpayer was unprepared. 'Higher
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taxes were considered inevitable, so that there was no
surprise. when the Chancellor announced an increase in
the income tax of 3d. in the pound, bringing the rate to 25%.

Announcement of the “growth of profits” tax shook the
London market, and vigorous protests were made by finan-
cial and industrial interests. Mr. Chamberlain referred to
his plan as a “national defense contribution.” The city
characterized it as a “tax on enterprise.”

Financial and industrial interests in London asserted
that it seemed clear that the taxing scheme had been pre-
sented without adequate consideration of its possible diffi-
culties and effects. It was at once apparent that finance
and business in general had been retarded as a consequence,
that new capital issues were being suspended, and that new
enterprises ‘were being postponed. :

Toward the end of the month Chancellor Chamberlain
voiced reassuring statements which lessened the fears. of
opposing business interests; He indicated that: he was pre-
pared to consider changes in the details of the levy, and
stated that he was not immovable on any point expressed
in his budget speech and was aware that in the case pf _the
excess profits duties there was a wide range of variation.
When the finance bill finally reaches Parliament, Mr. Cham-
berlain said, there will be nothing for the city or industry
.to be frightened about, as nothing punitive is contem-
plated. b

The height of seasonal firmness in sterling with respect
to the dollar is generally reached in July, but owing to
the forthcoming coronation festivities a large demand for
sterling developed in April. It was thought in London that
the coronation alone would bring not less than 230,000
visitors from other countries.. London authorities esti-
mated - that - the visitors would spend mnot less than
£30,000,000. -

In London the continued weakness of the dollar in terms
of sterling was ascribed to three main factors. The first
was the heavy gold shipments from London to the United
States, which resulted in an exceptional demand for ster-
ling, as regardless of its point of origin the gold comes
principally by way of London ana causes a demand for
sterling bills, which are preferred throughout. the world.

The second factor was believed to be the return of some
of the foreign: money: invested in Wall Street, due to con-
flicting policies in Washington respecting monetary, fiscal
and business affairs. )

The third influence adverse to the dollar and consequently
strengthening to the pound was the reduction, which had
been in progress for some time, in the favorable foreign
trade balance of the United States. -

At the end of April the total gold received in New York
from England since early in 1936 was approximately $461,-
000,000. On April 28 the gold held in the United States
Treasury’s inactive fund (the sterilized gold imports) had
reached a total of about $600,000,000. |

A striking feature of the gold movement during the month
was  the receipt of gold from. Soviet Russia by way of
London. It was understood that the ‘Soviet government
planned to send approximately $190,000,000 of gold to the
United States. !

Gold on offer in the London open market during April
amounted to £12,868,000 compared with £7,145,000 in March,
During the month the mean London check rat: on Paris
ranged between 106.34 and 111.31.  The first quotation,
favoring Paris, ruled on April 1, and the second, favoring
London, on April 27.. (See table below.) The London
open market gold price ranged belween 140s. 3%%d. and
142s. 1%%d. per ounce. The American price for gold (Fed-
eral Reserve Bank of New York) continued at $35 an ounce.
Open market money rates continued steady during April,
unchanged from March. " .

Call money against bills was in supply at 34%.  Two-
and three-months’ bills were 9/16% ; - four-months’  bills,
19/32%, and six-months’ bills, 21/329%. - Sterling iable
transfers on April 1 sold at $4.89Y, @$4.8934, and on April 30
at $4.94% @$4.94%. The low for sterling in April was
$4.89%4, on April 1, and the high, also the high for the year,
was $4.95, on April 29. The low for the year was $4.8754,
on March 5. )

LONDON CHECK RATE ON PARIS AND PRICE OF GOLD IN LONDON

Mean
London
Check Rate
On Parts

106.34
106.35 | 142s,
106.35 | 142s,

SUN|(DAY
141s,
141s,
141s,
1418
141s,
141s,
DAY
141s.
141s.
141s,
141s,

In commenting on the foreign exchange situation during
April the Federal Reserve Bank of New York said in its
“Monthly Review” for May 1: ]

“The foreign exchange market was subject to a number
* of diverse influences during April. In the early part of

London
Open
Market
Gold Price

142g,

Mean
London
Check Rate
on Parts

110.03 | 141s,
110.03 141s,
SUN|(DAY

London
Open
Market
Gold Price

1d,
1%4d,
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the month there developed a heavy speculative demand for
dollar exchange based upon widespread rumors of a pos-
sible lowering of the American price for gold. These rumors
served also to accelerate the dishoarding of gold held in
London on private account, and they occurred simultane-
ously with indications of a cessation of the repatriation of
French capital, ' s

“The dollar was generally firm in early April in terms
of foreign currencies. Owing to a heavy movement of gold
from London to New York, the dollar-sterling rate receded
only slightly, however, from $4.89 7/16 at the end of March
to a low of $4.88% during the course of trading on April 9,
and the pressure on sterling was quickly relieved following
the President’s statement on that day that no change in the
American gold price was contemplated. In contrast to the
brief period of moderate weakness in sterling, the French
frane declined rather sharply from a high of $0.0461% on
April 5 to a low of $0.0443 5/16 on April 21, - The pressure
on French exchange subsided during the last few days 'of
the month, with the result that the franc-dollar rate re-
covered somewhat to $0.04487 during the course of trading
on April 29, y

“After touching its low of $4.881% on April 9, the pound
showed a rather pronounced upward tendency during the
remainder of the month, and reached $4.95 on April 29,
the highest quotation since the establishment of the tri-
partite agreement last September, = This rise was due to a
rather abrupt and substantial increase in'the demand for
sterling against both gold and foreign currencies. Apart
from the President’s denial of rumors regarding American
gold policy, several additional factors were responsible for
this -increased demand for sterling. The movement of
French capital to London was resumed and the British
turned sellers of American securities. Moreover, the cus-
tomary supplies of gold coming upon the London market
were augmented by Russian sales and private dishoarding,
and sellers of gold in London apparently were inclined to
retain a somewhat larger portion of the proceeds in sterling
instead of converting them into francs or dollars.

“Under these conditions the British authorities, in order
to hold sterling steady, weuld have been obliged to .pur-
chase gold extensively trom the American and French funds,
and in ‘the London bullion market. British purchases of
gold evidently were not sufficient to absorb the abnormally
heavy offerings in London, and the remainder was taken
chiefly for shipment to this country. Under existing con-
ditions, it was possible to obtain sterling for these gold
purchases only by bidding the exchange value of sterling
up to a level high enough to induce a transfer of balances
from London to New York. Thus the continued movement
of gold to this country, during a’ period when toreign hold-
ers were selling American securities, resulted in -a‘ large
inflow of short-term balances from abroad.

“Among the other European currencies, The Netherlands
guilder, which had held at or close to $0.5476 during most
of April, advanced abruptly to $0.5484 on April 27, and
then to $0.5488 on April 29.- The Swiss franc also advanced
from $0.2279 at the end of March to $0.2293 on April 29.”

Changes in the gold holdings of the Bank of England
during April were as follows: For the week ended April 7,
a decrease of £61,872; for the week ended April 14, a de-
crease of £10,499; for the week ended April 21, an increase
of £120,961, and for the week ended April 28, a decrease
of £23,413. *The Bank’s. gold holdings on April 28 stood at
£314,669,937 as compared with £203,522358 a year earlier.
The Bank’s gold holdings on April 21 reached record high
of £314,693,350, which compared with the minimum of £150,-
000,000 recommended by the Cunliffe Committee, and with
£136,880,252 in the Bank's statement just prior to the sus-
pension of gold in September, 1931.

Details of the gold movement to and from the Port of
New -York during April were outlined as follows in the
“Monthly Review” of the Federal Reserve Bank of New
York for May 1: .

“During April gold imports into the United States con-
Imports affecting the gold
stock totaled $172,100,000, of which $138,800,000 from Eng-
land, $6,800,000 from Canada, $5,300,000 from Belgium,
$4,400,000 from India, $4,200,000 from  (Colombia, and
$600,000 from France were received at New York, and $10,-
000,000 from Japan, $1,900,000 from Australia, and $100,000
from Hongkong arrived on the West Coast.. Part of the
gold from England was reported to be of Russian origin.

“These imports, together with receipts from other sources,
including - domestic newly-mined and scrap gold, and the
release of $12,100,000 from foreign account earmarkings,
resulted in an increase of about $225,000,000 in.the gold
stock of this country during the iuonth. The Treasury’s
daily statement of April 27 shows $549,900,000 of ‘inactive
gold’ held in the general fund.”

Canadian exchange during April ranged between a pre-
mium of 1/16% and a premium of 7/32%.

CONTINENTAL AND OTHER FOREIGN EXCHANGE
French francs were irregularly downward in April. The
unit was especially weak in terms of sterling, as was
shown by the fact that-throughout March the London check
rate on Paris ruled around 106.50. For the first seven
days of April the mean London check rate on Paris ruled

Iclose to the March average, but thereafter persistent weak-
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ness developed and sent the rate below 11115, In terms
of the dollar, however, the franc was stearier as the French
control endeavors to keep the franc’s gold value in close
relation to the United States dollar, since the dollar is to
all intents and purposes reattached to gold. The French
equalization fund is not bound to maintain any ratio be-
tween the franc and sterling, which is completely detached
from gold. : . ‘

Early in April the French exchange market became aware
of some of the unpleasant political possibilities in the inter-
nal situation in France. A recrudescence of labor troubles,
the Spanish civil war, rising French domestic prices, and
a steadily mounting unfavorable trade balance all had a
disturbing influence on the franc. Paris cable transfers,
which on March 1 ruled better than 4.65c., moved steadily
downward toward the end of March and throughout April
until a low of 4.433c. was reached. ;

The decline in the unit caused Finance Minister Auriol
on April 9 to deny rumors that the franc would be allowed
to fall below the lower legal limit, which is 4.35c. in terms
of the dollar, Before the middle of the month there were
clear indications that money was leaving France. Since
the Popular Front government came to power wholesale
prices had risen 43% and retail prices 25%. During the
first three months after devaluation (in September, 1936)
wholesale prices gained 23% and retail prices 11%. -

Throughout the second half of April the French equaliza-
tion fund was repeatedly forced to supply foreign exchange
to the market, and on certain days in large  quantities.
Hence, it was generally accepted in foreign exchange circles
that France had lost whatever gold it had acquired after
the measures taken early in March to induce repatriation
of fugitive money and to float the 10,500,000,000 franc 4% %
national defense loan,

M. Auriol asserted toward the end of the month that there
was no factor in the French financial situation to cause
anxiety. He said that expenditures were not beyond expec-
tations, and that with the cash in hapd plus the usual
margin of borrowing power from the Bank of France and the
long-term market, the Treasury could. cover its liabilities
during the remainder of the year. Before the Chamber of
Deputies M. Auriol condemned the idea of a forced loan as
doomed to failure, and reaffirmed his pledge to make no
further long-term loans except for the unused . portion of
the national defense loan, amounting to 2,000,000,000 francs,
which he said would be offered when the atmosphere be-
came favorable. . ‘

The Finance Minister announced that subscriptions to the
March defense loan amounted to, 8,011,000,000 francs, of
which only. 164,000,000 francs represented foreign subscrip-
tions.. He pleaded for confidence in the committee which
is in control of the French exchange market, saying: “The
stabilization fund has reconstituted its resources of foreign
exchange, and it is this maneuverable mass which consti-
tutes the first line of the franc’s defense, of which the
second line is the entire reserve of the Bank of France.
Thus, the fund has all the reserves necessary, and miore
than those who would challenge it.”

M. Auriol alluded to the fact that 30,000,000,000 francs
of French capital are still abroad. Informed banking
opinion is that M. Auriol greatly underestimated the amount
of French capital abroad. The Bank of France gold hold-
ings stood at 57,358,852,947 francs on April 23. Paris cable
transfers sold at 4.59%@4.60% on April 1 and at 447%@
4481 on April 30.

The German mark situation continued unsatisfactory
throughout April. The so-called free or gold mark, which
hardly figures in business at all, was held relatively steady
around 40.21, but the various blocked marks—travel marks,
benevolent marks, &c.—were at severe discounts. A very
‘great part of all German trade is conducted by a barter
system. The German export trade, which in 1929, under
Chancellor Bruening, amounted to 13,000,000,000 marks, by
1934 had declined to a little more than 4,000,000,000 marks,
and so far as is discoverable there has not been much im-
provement since. -

The Reichsbank statement for the first quarter of April
showed an increase in gold holdings of 62,000 marks; for
the second quarter an increase of 316,000 marks, and for
the third quarter an increase of 192,000 marks. In third-
quarter of April the Reichsbank's total gold and bullion
stood at 68,210,000 marks as compared with 68,825,000 marks
a year earlier and with 806,785,000 marks on. Dec. 31,
1932, The Bank’s ratio on April 23 stood at 1.69%, as
compared with 1.91% a year earlier and with 25.8% on
Dec. 81, 1932, On April 1 the so-called free or gold mark
was quoted at 40.22@40.23, and on April 30 at 40.21@40.22.

Italian lire were held exceptionally steady by the Italian
exchange control around 5.26%.. No news developments of

importance relating to Italian exchange or financial mat-’

ters were made public in April, Cable transfers on Rome
Zoldﬂagoﬁ.%%@&%% on April 1 and at 5.26%@5.26% on

pril 30.

Belgian exchange was firm and steady throughout April,
was, in fact, one of the firmest of i.e Continental cur-
rencies, with futures ruling either flat or at slight premiums.
There was a considerable flow of foreign funds to Belgium.

Premier Van Zeeland on April 12 started a study of the
possibility of lowering trade barriers among the nations.

p://fraser.stlouisfed.org/
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He was invited to canvass the matter by the British and
French governments. As. a first step, Dr. Van Zeeland
conferred with representatives of the so-called Oslo coun-
tries, which include Norway, Swedé¢n, Denmark, Finland
and Holland, He also conferred with Dr. Schacht, German
Minister of Economics and President of the Reichsbank, .
M. Van Zeeland is expected in Washington in June. Dr.
Schacht indicated that the Reich is willing to do its share
in promoting international trade, but stated that “Germany
is in such a position that.we shall have to. wait and see
what others will do.”- Belga cable transfers sold on April 1
at 16.8414@16.85, and on April 30 at 16.89@16.89%.

Exchange on the countries neutral during the war was
generally firm and exceptionally steady throughout April.
The central banks of both Holland and Switzerland received
considerable quantities “of gold - during the month, due
largely, it is believed, to the disturbed situation in France.
For some time, until early in April, there had been agita-
tion-in some of the Scandinavian countries for the aban-
donment of the link to sterling.' Banking ‘and industrial
interests opposed such a step.

I the last week of the month, M. Tanner, Minister of Fi-
nance of Finland, after a visit to the Scandinavian capitals,
stated that there were no grounds for rumors that the North-
ern countries would be induced by increased living costs to
consider abandoning sterling as the standard of their cur-
rency or to lower the present rates of exchange. - “I dis-
cussed the situation,” he said, “with Finance Ministers and
leading bankers of Scandinavia, and can say that the fullest
agreement exists in our determination to continue standing
by sterling.” Guilder cable transfers sold on April 1 at
54.75% @54.76, and on April 30 at 54.84%,@54.87.. Cable
transfers on Sweden were 25.23@25.24% on April 1 and
25481 @25.50% on April 30.

Exchange on ‘the South American’ countries was firm
during April.  Day-to-day fluctuations followed closely the
trend of sterling. In all the South American countries
there seemed to develop an attitude of greater freedom with
respect to exchange transactions. The progressive improve-
ment in the South American exchange situation is attributed
to the remarkable increase in the exports of these countries.
The official quotations for exchange on Buenos Aires ranged
between 32.62 and 3299 during April. The free market
range . was between 30.30 and 30.55. The official rate on
Rio de Janeiro was between 8.71 and 8.83. The unofficial
market in milreis ranged between 6.12 and 6.45.

Exchange on the Far Eastern countries was steady during
April. - All rates moved in close sympathy with sterling.
During the month Japan sent considerable quantities of
gold to the United States in order to defend the yen during
Japan’s imports season. It was several times asserted in
official quarters that Japan would continue to keep the yen
at the fixed ratio of 1s. 2d. per yen. The London price for
silver on April 1 was 20%d., and on April 30 201,d. The
Hongkong dollar was 30.36@30.52 on April 1, and 30.68@
30 13/16 ‘on April 80. The Shanghai dollar was 29.69@
30 1/16 on April 1 and 29.83@30% on April 30. Yen checks
sold at 28.50@28.52 on April 1, and at 28.82@28.84 on
April 30,
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see pages 63 and 56




New York Stock Exchange

MONTHLY AND YEARLY RECORD

N

’ ] RANGE OF BOND PRICES DURING APRIL 1937
Bond Sales 1937 1936 . Stock Sales 1937 1936
$294,866,000 $236,062,000 | April 34,606,839 - 39,609,538
1,345,806,000  1,367,412,000 : 193,872,646 218,712,223

NOTIOE—Oash aand 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 range are showa in a footnote In the month in which they occur. . No accouns 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 transactions on the New York Stock Exchange during
Apr.,1937,and the range sines Jan. 1.. They need no extended introduction, as they are self-explanatory. . The tables
smbrace 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 accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying bonds
are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on whioh
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 & point.

PRICES IN APRIL RANGE
BONDS I SINCE JAN. 1
N. Y. STOCK EXCHANGE ‘ ‘193’ 2 April1 | April30 | , | Lowest | Highest
PRE——————| ) ;77 } Bid Ask Sale Prices Prices
U S GOVERNMENT BONDS I Sale
Treasury 4X(8.......0ct 15 1947-1952|A 114.10 Sale 113,16 Apr, .26 Apr. 19 lua.m Apr. 2/121.14 Jen.
i A 113.12 Apr, = Apr, 26/|113. Apr,

(]
O

Treasury 3)(s.c.. ..OcCt 15 1943-1945/A g 104.28 Sale 104.2  Apr, .15 Apr. 10/|104.2 Apr,
D

wesld 104.16 Sale 2104.16 Apr. ¢ A 104.16 Apr,

’l'rlo‘uuq 48.ccecce..Doc 15 1944-1954 109.31 Sale 109.12 Apr. X {33.12 Apr,
egistered cercsvasssscensssal] D 3 3 B .18 Apr,
eecs-Mar 15 1946-1956|M 8 5 5 s 107.12 Agr.

: 8 - ; s . 107.20  Apr.

Treasury 338......June 15 1943-1947(J D s s 4 " .28 Apr,
T Sy Sept 16 1951-1955|na 9||106.18 S 102.9 ' Sal o
'reasu b namin = X 0] ’ G} 5 g ' 3
Ro:{-uud-. eveoloaaalloaae. 100.28 Sale - |102.7 - Bale .28 ‘Apr, 3 3 k Ag:
Treasury 3s...... 194813 D||107.27 108.6 |{103.13 Sale |103  Sale

Treasury 3%......June 15 lm-‘SH BI
Mar 15 1941-1943|M 5

108.25 109.2 |(103.12 Bale
108.21 Sale |(102.24 Bale
108.12 108.18}(103.4 Bale s
108332 Sale i ] 3 2" Apr. 24 Apr, 2|10824 J
a A A .20 ‘Apr, 27|105.20
109.25 Sale | 105.2 Bale 2 04 Apr,
«eune| 104.16 Sale 104. " . .10 Apr,
104.22 Sale [;100.6 Sale 99 Apr., . . 191 99 . Apr,
104.16 Sale 99,2 BSale X B .
106.15 Sale 5 3 % . s & .
i R Sessessasiaciantan 2sds 2 Apr, ; : ] Jan, 12
5,425,000/ Treasury 3%(s......Sept 15 1948-1951 100. 99, 3 q 5 5 s Jan, 11

1951-1954 | 7 X A : 3 Feb. 28
Registered..cccanccncncccccncnnce [
5,163,000( Treasury 35(s......Sept 15 1956-1959 103.1 Sale 99,16 Sale

2348 1949-1933(3 D||101.15 Sale || 67.38 Sale | 07.14 Sale | 96.6 X A Apr.” 2 Feb. 8

Mortgage Corp—
wmae-Mar 15 1944-1964 105.30 Sale |{101.16 Sale  [102.4 Sale ! . Apr, .10 Jan, 23
. May 15 1944-1949) Sal 16121 Salo 1100, \pr. 30 Abr. 19 10017 Apr. Jan. 3

-l T ; a Dr. 1 » o .
¥ Jan 15 1942-1947 101,28 Bal ! : .7 Apr. 19|[101.8 i Jan; 5
s . i5 105.1 : .1 Feb. 16
238 wavecenenmeo Mar 1 1942-1947 100.22 Sale X .28 Apr. 20| 99.6 Jan. -4

Home Owners Mtge Corp— .
Series A -eMay 1 1944-1952 101.3  Bale A & Apr, 19" 99.24
foamis 133.10

99.13 Sale

FOREIGN GOVT. & MUNICIPALS
Agricultural Mtge Bank (Colombia)—
oS f 6s Feb 1935 coupon on....1947
@S {68 Apr 15 1935 coupon on..1948)
Akershus (Dept) extl bs.........1963
*Antioquia (Dept of) Col 7s A...1945)
l1ef7e00c B ;
ok, 1978 eer G
R 10 f7s o0x D
78 1st series
078 2d 00r108..ccucenenccrnncena 1957
,000] *7s 3d serles. 1957
06,0001 Arsentiae Gore public works éatsen/k
6,000] ne public wor!
= Argentine Nation (Govt of)—
1Sinking fund és of June 192571959
YExtis fg 6o 0f Oct 1925 ... -1959)
6o sor A...1957|

15
=]

22 25
22 271\ 22
98 97
14 13
13 13
13 14
13 1
13
13
10044

a)
Sale |10123328al
100%¢, Bale |1007s; Sal
102 =~ Bale [10123;;8al
101253,8ale |101%¢ Sa!
10035 Sale

100%¢ Sal
2 '® Sa

Pt puk fut sl
gggg
I LEET 15

IR-1-1-TT 1™ {-} 3

30|
1234 Jan." 21| 1
100 Apr. %3 10 ﬁgr' 5 13% Yo 21})‘1’ A
. I, an. pr.
10123,,Apr, 2910214 Apr. 8|{1013¢ Feb, 16/10254 Fob,

100752 Apr. 28{100% Apr. 1|[1007 Apr. 28]102  Jan.

10123;Apr, 291102548 Apr. 7([101 - Fob. 16108 = Jan.

10134 Apr. 29|101#5,Apr, 1||10134 Aor. 29]1023¢ Fob,
1007y Apr. 30101 “Apr. 2|/100% 30[102°°
101% Apr. 5{102}£ Apr, 13|(100 1

102 A 0

100453, Apr. 331102 ®

Avr. 39(103is Abe: 8[11007¢ Ao: 25 }33 .'}“' 21’3
r. 3, r. ) o an,

9058 Abr: 531 0977 Abe. oll 638 Abe: 2208  apn. 12
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;ublu Worksextafg 6a.

Y Public Works ext s f 514

Sinking fund external 4Xs....1971

Fer footnotes see page 30.
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N. Y. STOCK EXCHAN GE—BONDS

.
BONDS V' Price . PRICES IN APRIL ‘|| RANGE SINCE JAN. 1

Jan. 2
N. Y. STOC EXCHANGE | ‘1037 April1 .| April 30 Lowest Lowest | Highes
reign Government (Contiuwed) Bid Ask|Bid Ask| Sale Prices
Amnlh 5s of 1925, July 16 1955 . 106 Sale |105 Apr,
External loan 5s of 1927......-1957 109 Sale 11043{ Apr.
External g 450 of 1928, -1956|M N|110 100% 100  Apr.
Austrian Govt s £ 78 ... /g
000(|*Bavaria (Free State) extl

19%
1083% 109%
108y 10974]108
117% 118%
99" 994

Bergen (Norway) extl s--........xm
*Berlin (Germany) - 16 1950
sExternal sinking fun

*Brasil (U 8 of) external M-....=£1

o ot ok ek omd G Pt DD bt 60 GO
[y

914 Mar. 1 Ji
101" Feb. 24105% Jan.

263 Jan. 31 Feb.

100  Feb. 15 A Jan.

100 Jan., 5 102

993 Feb. 24|102%4 Ja.n

973 Apr. 26103~ Feb.
Apr. 21| 88% J;

20-year 8 £60. o eun-

Budapest (City of)—

B %65 June 1 1935 coupon on....1962|

000|Buenos Aires (City) 6348 B 2....1955
0| Rxternal s f g 6 serien C-2 Apr 1960

External ¢ { és series C-3..0ct 1960

000|*Buenocs Mm(Pxov)u!.ut 18 168 1961

*63458 196
Rend]u-tment 414-4%s.
Refunding s f 4}{-4}4s

Extl readjust 434s-45§

Extl s { 414-43{ § bonds.

39, external s f $ bonds.

Bulgaria (Kingdom of)—

¢S f 78 July coupon off.

oS f 714s May coupon off.

Canada (Dom) Gold 4s
30-year gold Ss....
10-year 2)48...

Z0»n>nudlut UbntOOUUO®Uwr
— H et

| 33 BDORODORD b=t BORD
W= RPRR=RORO B

Apr.

25 ‘Apr. 21}4 Jan, 12|
27Y% Apr. Jan, 11| 27% Apr.

10634 Apr, 04% Mar. 17| 110% IJ‘an.

2414 Sale %
24“ 35 257 Apr.

-
-~

1097% Sale 1094 171119
pr.

98134 Apr.

99 Apr.

PUR==HE> 2= ug><zu:g>>
e
Ll ool
PSSR
24

SJCORONIOOO S =IO

¢Farm loan és 938
+Chile Republic m- l' ¢ 78....-1942
*External -lnklnﬂ fund g2 6s .. 1960
+External s f gold 6

o

BB [
[y 12
PR e
e
o
00~IDD~10000 D
W b e e O
=y

eGuaranteed s f gold ~196
eGuaranteed sinking lund “--1%2
+Chilean Munic Loan 1l 1960
+Chinese Hukuang Ry 5s.
000|*Cologne (Germany) s f 634s...-1950
Colombia (Republic of)—
*6s April 1 1935 coupon onOct 1961
* o6s Jan 1 1935 coupon on.Jan 196}
00|+Colombia Mtge Bank 63{s.
*Sinking fund 7s of 1926
+Sinking fund 7s of 1927
Co nlnﬂon external Bs..

1d 4348
00|Cordoba (City) 7s-

<]
z:?uhzzz-ubg
UnZobtZanwp 0! OunuudZ0 Zo W

e et e bk bt DO DO RO B
00 00O OO == =

wﬁ@@#*#mbmh@*h\hvbm:
=

-
X
N W
NN =T
ok O3
q;—-zq--»—n—a

SUNWWN  ©ON0©

5334
1834 Mar. 29

2914 Apr. 30
29  Apr. 29

RNENT ¥

;A
Y]
DHIWLS =

Ok ek et
~J 00 DO O D

Jan.
102% Apr. 12
101" Jan. 29|
8|| 98 Jan. 23| 99
1023 Apr. 20|
5614 Mar. 13
1033 Apr.
103V Apr.

-

B )
LOOD =IO OO
et

&
CWRER “EEE-mgeer K
wbn?Z «PPZUbZ0u0 o

§§'

ePublic Works e 30 1
0|Czechoslovak (Rep of) extl u-.-mx A O
Slnk fd 8s ser B, [+)

Py

yr
1 g 5%s 00 . pr.
menl a 4348, X 9914 977% Sale 3| 993 Apt
[ he Bank Am part ctfs és _
seStamped extd to Sept 11935.... (M 8|l 44 50 ' Sale 3 50 - Apr.
111,000{Dominican Ropubllcl 15348 . 3 8234 Apr.
21,000| 1st ser 534s of 1926... 0 77% 80 . 9] 80 Apr.
48 '000| 2d series sinking fund 70 A 79V Apr.
4,000| Customs Adm 5348 28 ser.. 8 1
19,000 5148 1st series . . . J
2%308 oDrevisn (Cley) exti® 17 - 3 By 50 | 165 ar. goy ﬁpr' (53 AL 34| 26 Teb. ot
en extie 78 : : r. eb. .
1 Saivador (Rep) st ¢ { 85421948 * = e
3,000{ eCertificates of deposit new. Y Apr. 26| 65 Apr. 26
2 090 x 65% 66 6 . > . 26 Apr. 26
000|€stonia (Republic) 7s 38 29 99 99~ Apr. 8|10t 3| 98" " Jan. b 00 ar, 23
42 000||P|nlnnd (Rep of) external 68 8| . 8 . 25(107% Apr. 8
0|*Frankfort (City of) s £ 6}5s.__¢.. 19 23 8 19 20 % 1814 Apr. 1| 1933 Apr. 171 Mar, 18| 24 ar. 3
hen;:}l: Republic 7Xs stamped 134 13 123 6 122 H?% 1163
l‘.xtennl s f 78 stamped 2437 127 % 1175 128 : A
1949) 123 117 120 (11734 Apr. 124 Mar. 4
Gov't Interna

Getm tional—
'35-year 534s stamped 24 Sale | 2614 Sale | 223 Apr. 27 Apr. 20 Ja.n. 5 27 Mal‘.
21 214 23V 201% Apr. 2| 23% Apr. 185% Jan. 6

20

293 Sale | 2914 Sale | 2714 Apr. 30  Apr. 271 Apr.

44,000 *7s 1949 23% Sale | 23 2 P 3 Apr. 5

22,000 0((!').‘l Agrlc&bo. )6“ BA 1958(J Ol . 26 241 Sal 20 : 2:y Ziﬁ jpr ZZA Apr ZZ l;fu Z: 32

i ns n soer A. ale . an.

,000 'Greek Govt secured 7s. --1964|M N|| 31 33 36 38 5% 40 35/ Ag: 5 :%6 Agr 6 33% Jan. 8

112000ttt chop of o6 90 1 S S| Bat Abr: “1| 897% Abr.
7'000 oH te) 68 1946 1844 b P

(Sta 17% Apr. 1| 183 Apr. 7. Mar. 23 25 Mar
'lldd.lb.l (City) extl s l 734s..1950 15% 18 17 Agl‘. 1 17}32 Agr 5 Jan. 194 Mu‘.
Helaingfors (GIt3) oxt 6348..oen- 1960 10555 10834|1053¢ Abe: 23]106 ® Abr. 310834 Jan: 811077 Mar. 10
Hungarian Cons Municipal Loan— 5

#71$s unmatured coupons on..1945 2214 26| 25% Apr. 26% Apx' Jan. 30| 30} Mar.

#7s unmatured coupons on....1946 24 . 26 Mar.
*Huagarian Land M-ge 7)s A_.1361 Mar.

o8 f 7%s series B
'Hunm(xlnmlﬂ}ﬂd?eb
Irish Free State external 5 196
0|(taly (Kingdom) external - 1 7s_195¢ ar
Italian Cred Consortium 7s ser B 1947 8014 Jan. 5
Italian Public Utility s £ ¢ 7s....1952 7134 Jan. 4
T i fuad B oo ooo 1965 8  Sal 813 Sal : - 201l 934 Jan: 37 88

sin] n 8-n C] o . an,
o] g cousone on - 19571a of| 273 303|| 3126 40 38% Sal 7:% . 403 Teb. 19
N s Unmatured coupons on... A (] ale | 37 Apr. s 2! Jan. 4 e!
3'000|*Lelpzig (City) external s f ¢ 7s.1947|F All....- 24 18% 20 19% A}?r. Apr. 19% Apr. 10 % Feb.
-~ Lo.v;iz Al\;ntﬂa (l::;vlnce of)— l 104% 05% 98 9 109
d s Unmatured coupons on .1950{J D| 7 Apr. Y 9. Mar. 1
«Medellin (Colombis) 634s.......1954|J D ﬁ Sa.le 13V Sale | 1 ?2% ABr. ol 93 2
000/ *Mexican Irrig Assenting s £ 4348 1943 5% g!}z 5% Apr.
Q

& ;%A{? ﬁpr. 2
T,
} 58 small Q J - e -| 7% Agr. 1

- 6 B
R ‘eAssenting 4s of 1904 1954 6 - Sale 6 pr. %
94.000] *Assenting 4s of 1910 large.__.._|.... 634 Sale L _ Feb. 19
For f see page 30. -
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May, 1937] N. Y. STOOK EXCHANGE—BONDS | 21

; 3 : ) .
Sales in .~ BONDS ;§ Price PRICES IN APRIL RANGE SINCE. JAN. 1

Vlis | M. Y. BTOCK EXCHANGE: April1 | April30 | Lowest Lowest Highest
FOREIGN GOV'T (Consinged) | Bid  Ask| Sale Prices Sale Prices | Sale Prices
Mexico (Continued) "

6  Sale | 6 Apr. 29 6| Feb. 23 7
3%25'?.‘»‘:‘-5'.'.2%:"«."«-» i% 834 Salo | s Apr. 30/ 93 Apr. 2 s% Apr. 30 1334 J::- 8

*Small pr. . .

u:l.-aca':; e exe Toa €347 1953 713 Apr. 28 Apr. 19| 7055 Mar. 30| 82 Feb. 3
Minas Geraes (State of, Brazil
Y 26% Sale | 2614 Apr. . 2634 Apr. 30| 34 TFeb. 25
61¢s September coupon off. .. 1958 ‘é %g/ %9)}; ﬁgr. 19 ? r. 30 7 E+:

60 Mar. 18

-
-

ZU OZa>CHrOad>0ObZdnr o
=

102}} 102/

102} Sale
105V Sale
106 10634
102/§ Bale
10034 Bale

New South Walesexte f g
External s f g 5e 1958
00| Norway 20-year ext s f “_Aun 15 1943
20-year external s f 6s. Aus 15 1944/
Extl sinking fund 4}4s 195
External sink fund 4i(s.
4s s f extl loan
Muaicipal Bank ext s { 5
*Nuremberg (City) extern:
Orlomal Devel
Rxternal deb 515s

Sale

80  :Apr.
. 75% Apr. 7634 Jan,
§ Apr. 993 Apr. 2|| 97% Apr. 1510034 Feb,

0 105  Apr. . 105 Apr. 27 107 Apr. 23
1083¢ 108 11176 70 7777\ 74% Apr. 27| 76 Apr. 1|| 74% Apr. Jan. 22
73% 74% f 64} Apr. 67145 Apr. 6414 Apr. 6 76 Jan. 23

2 27 225 Sale | 223 Apr. 27Y% Apr. 225 Apr 30 303 Feb, 27
25K e 213 Sale 21/‘ Apr. 30| 237 Apr. 3355 #on: 29| 39% Reb: 7
193¢ Sale . 29| 2234 Apr. 5| 187 Jan 9 26
1914 Sale v 224 Apr. 19 9

4814 Sale § 51 Apr, 47 Mar 11
6134 Sale 5 651 Apr. 60 Mar, 2
451 Sale . 6] 49} Apr. 45314 Apr. 30

2814 Sale } 30% Apr. 27% Jan. ‘11| 333 Mar. 11
27~ Sale % r. 295 Apr. 261 Mar, 30 314 Feb. 23
95 97 . 99 Apr. 92 Jan. 16]100  ,Mar. 2
22 1 . 177% Jan. 11| 2414 Mar, 3

camea’ 2134 19 0.1 . . 1614 Jan. 7| 243 Mar, 4
112 .-30|]11235 Apr. 10934 Apr. 30[113% Jan-' 14

Hé% 1o 110% Apr. 109°° Apr. 10| 113 8
2| 235 Apr. 2 21% ar. 12 Feb. 18

2% v 4 pr. 30| 31% Apr. 22(| 26 Apr. 30| 3434 Jan. 23
284 wais Sale | 26 Salo | 25% Apr. 30| 29  ADr. 3|l 593 Abr. 30| 337 Feb. 39

3|33 - Apr. 29% Apr. 3| 40 Jan.
gg s g:}g 25 . 29  Apr. 24" Jan. ' 7

26  Sale . 3034 Apr.
At 30 98 Apr: 2011 29, Rfar-10) 32 3

] . .

10034 100/5 10035 11035 1003 Apr. 10035 Mar. 22|108 ~ Jan. 12
33% Sale Sale 33}5 Apr. 36} Apr. 255 Jan. 363 Apr. 21
213 Sale 241%| 213 Apr. 213 Apr. 21% Jan. 27 Feb, 15

30% 34 Sale | 303 Apr. 10/32 " Apr. 20|| 30 Jan. 5| 35% Mar. 2
27% Saléwj 2514 Apr 285% Apr. , 34% Jan. 21

93, 000

22 ,000 Panama (Rep) external §
0 OIhtl sf5s sen A

b &
=- PRER-MPRRANPWZI=ZZ >

Pernambuco (State of)—
*7s September coupon off.
*Peru (Rep) Secsfg 7s.. ...
*National lcan ext ¢ f 68

=

CwZ .0 ~000Twm

*National loan ext s f ¢s
*Poland (Rep of) g 6. ..
. *Stabllis loan 7s of °37. Oct
®Rxternal s f 8s
Porto Alegre (City of)—
*8s June coupon off.
*714s July coupon off. ..
00| Prague (Greater City) 7is 195
*Prussia (Free Bntn) oxt of 6}{._1961
64,000| *8 fgold 6s 1952

64,000
41 000 28-; Feb 18 I')I’I
4,000 'Rhlne-lhln-D-nuln deb7s ser A1950
Rio de Janeiro (City of)— :
86,000/ *8s April coupon off 1946
156,000| *®6'4s August coupon off......1953
Rio Grande do Sul (State of)—
113,000| *8s April coupon oﬂ........--l946
204,000{ *6s June coupon off. .
161,000/ *7s May coupon off_
68,000/ *7s June coupon off.
80,000/ Rome (City) external a 52
8,000|TRotterdam (City) ext o f 6s ... 1964
Roumania {Kingdom of, Monopolles)
177,000|  *7s August coupon off.

5,000({*Saarbruecken (City) s f és

Sao Paulo (City of)—

13.000| *8s May coupon off

66,000| *®6's May coupon off.
San Paulo (State of)—

14,000

104,000
29,000
93,000

215,000

> ZoU700 >0 w>@
=

e

40 Sale t . pr. Jan. 28
3214 Sale .

2855 34
2614 Sale | 25 4

19214 , ‘ § . Mar. 27 Jan. ‘13

1934 Mar. 23| 24 = Jan. 16
22 Jan. 28| 25 Feb. 27

3034 Sale | 287% Aprl § i 31% Mar. 20
29 30 283 Apr. s 31% Mar. 20
4217 4714| 42% Apr. pr. 4034 Mar. 13| 547, Feb. 10
¥ 36% 3914| 363 Apr. ’ 30 Jan. 12| 391§ Mar. 11

Cw pagae gz - -a E>=g=> Wy g-n.» »ggﬂ-'- -

O Quinuww 22

1946

Serbl Cro-t- & Slovenes (Kingdom)—

*8s Nov 1 1935 couponson.. ..1962

*7s Nov 1 1935 coupon on_
*Silesia (Prov) extl sink fund 7s.1958
*Silesian Landowners Assn 6s...1947)
Styria (Province of)—

7s February coupon off. . .....1946
Sydney (City) s f g 5gs_.. 195!
Taiwan Elec Pow 84s......
TokyoCity loan of 1912 Bs

External s f §1¢s guar, 1961
Trondhjem (City) lst ext ¢ 5 Kl..l.§7
*Urugusy (Rep) external ¢ f 8s..1946

*Extofbe. .. 1960

*Exter o f 68
Venetian Prov M:
Vienna (City of)—

6s Unmatured coupons on.....1952
Warsaw (City) external 78 1988
Yokohama (City) extl ¢ f 6s.. .._1961

-
=]

9034 Jan. 16| 9314 Mar.
10134 Apr. 4 . . 31110534 Feb.
% 73}/ Apr. 75  Apr. 2 5 % .

et et 0O

74% Bale
102 }ﬁ Sale
68 1%

oy

80 Apr. 14

2 8 95 98 pr. 9234 Jan. 21
23% S%le Y| 43% Apr. 45  Apr. 393 Mar. 13
8l 8234 83/6 Sale | 81 Apr. . 77% Jan. 2

-®nZ PEREWEPE-WT &
bz Q0Z22Z>Z0umebbd> >
NN BRSO O

DO D)

RAILROAD AND INDUSTRIAL
COMPANIES.

-
>

*$#Abitibl Pow & Paper 1st 5s...1953 101 = Sale

Adams Expreso coll tr ¢ da. ..
Collateral trust 4s of 1907

; lo-veu‘deh 43%s.

Ala Gt Sou letconsSsser A. 943
Firstcons dsseries B.. .. ... _1943

*Albany Perfrated Wrap Paper s 1948
*6s with warrants assented...1948

Albany & Susq lst guar3dige. ..1946

Allegheny Corp coll tr conv be..1964
Collateral and convertible Se._1949
*Coflateral & convertible Se... uu

*58 stamped 195

2£2
[=1=T"h-Y

.
G - P - huphg‘—‘—g-‘ HPpLr PRIl pu—p g -
oy

3
2
154
= O WD

oCoChUm

10244 103 %
9814 Sale
91 = Sale
85  Sale

6214 Sale

95

107 3% 108%
993{ Sale
99 8

'
[
Lo 4

BORORD It st
OQWSOF‘MM

Allled Stores Corp deb 4)4s.....
4348 deb ures 1951

*Alpi-e Monmn Steel 7s._._._..1955
Amer & Forelgn Power deb 5s...2030
American Ice s f deb 58 1953
American I G Chemical 5158
Amer [ntarnat Corp conv §)§e..1949
 |Amer Tel & Tel—
10-year sinking fund §){e 1943
Convertible dehentures ¢ Kl..l’l’
31{s debentures. ..
314 s debentures
00|*Am Type Found s. f. debs 2}4-5s. 1950
smer Water Works & Klec
Debenture 4old 6s veries A_._1975
1*Amer Writ Paper st g 6s . ..1947
*Cer tlﬂcnten of Deposit.

194
An-condl Cop Min s f deb4d }§s ._1950
AndloChilean Nitrate—
*Sinking fund Income deb....1967|
*tAnp Arbor lst g 4 July 1995
Ark & Memp Bdge & Term 1st 58.1964
YArmonr & Co ist 193

1st M s f 48 ser C (Del)
110, 1000{A Cork deb 4

For fontnotes sae page 30.

99 Apr. 2
97V Apr. 28 10034 Feb.
99 100 93% Jan. 8[100 ° Feb.
Sal . y 76}4 Apr. 87Y Jan.
32% Sale Sale'| 9213 Apr. 16 87 Jan. 2] 7" Mar. 1
106" " Sale . . 1058 r. 15/1004 Mnr
105%4 Ba 1043 Sale [105% Sale |1 . 1053 Apr. 2/(1033% _ ar 29(1063{ Jan.

1113 Sale (/1127 Sale (1123 Sale (11234 Apr. 113 Apr. 1114 Feb. 3114 Mar.
11234 112% 10%@' Sale 1054 Sale (104} Apr. 10634 Apr. 1//1043{ Apr. 26/113 Jan.
98 34 Sale | 9754 -Sale | 963 Apr. 9814 Apr. 963 Apr. 10224 Jan.

3{ Sale | 973 Sale 964; Apr. 5 9635 Apr. 10234 Jan.
17134 Sale 1 139 Sale [139 Apr. 64  Apr. 139 Apr. 29/200° Feb.

104 [103 ; - 1fl103  Apr. 29111034 Jan.
1933 119% 78”° Sale 50 21179 Apri- 5|50 Apr. 21| 95

e
oo

l\')
Or

“Z wUQ0wZ wZCwmr »>OnO! ~UO
=
| -3

N0 ORI

. ; 9435 Feb.

; . 4 'eb.

e 9 6]:91 Mar.
1063 Bale |[1043{ Sale % 104} Apr. £ : 1043 Mar. 23(107 - Jan.

Sal 4| 3634 Apr. i 361 Jan. 4| 4214 Mar,
;‘i"% 72?5 33% %‘1) 67 673 Apr. 10| 70~ Apr. 20|| 673 Apr..10| 74"~ Mar.
4 10355 104 104 1102 - Apr. . 102 Apr. 29105 Jan.
16//1103 Sale 10223;zS&le 10223;;Apr. 03 Apr. 10223;;Apr. 291047 Feb.
967 Sale | 96% Sale | 95% Apr. 9 4 9414 Mar. 17|100}4 Jan.
97 ~ Sale | 9614 Sale 95% Apr, pr. 1| 95 Mar. 17| 9934 Mar, 5
1067% 10734([1033 10454105 Sale (103" Apr. . 30{|103 Apr: 6108 " Jan. 20

i

Qi
- N

we>Tmnwn
.-
NNM e
D=T-LN T =
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N. Y. STOCK EXCHANGE—BONDS

BONDS g%u J ‘ PRICES IN AFRIL .|| raNGE sINCE JAN. 1
N. Y. STOCK EXCHANGE |&&|| 1937 || Aprit1 | April30 ) - Lowest | . Highest 1 Highest

\ D
Umn'rw&nmcu liBia sk [Bid A;ufé(éy g§§k|}8%" Xg:. 2 lﬁa:%’tf:u Sals Prices gale?nfa‘
Adjuscment  da-..-.---Jol2 § 1o08M N[ 111 --[11635% 1081108 3ale 110348 Abr. 29 105" Apr. Jond
Loa 101 ABr: J2(10E3S AR = dobs Tob
‘1)1 :T'an 1

10544
108% Sale %9 10934 Apr

105 107
1103411 “ lll% Apr
ig 1112 Apr.

108 Apr.
110% Apr.

= C0Ien

= O 4 00

Atl Knox & No 1st ¢ 5e
Atll &‘(.l-hu A'l: l.ln; 1st 4}4s A--lw
ot rBseorB...ncececan.
Atl Cou't.l.. 1st cons ds July 1952
General

104
5% 5% Sale

414 71%| 75 Apr. 6| 76  Apr 1
l’(’]O";zS&lBA 100'732Apr, 100"||Apr 1(7)315;632A r. 4
66 83%| 68 76%| 75 ~Apr. 13| 75  Apr, 75 NP&I‘.I 85
105% Sale. [105% 107 |105}4 Apr. 1053 Apr. 105%4 Apr. 107
1051 1064(10 10, 1054 Apr. Apr. 7
10535 106%1103% 16 10: ! 311083 Ap 13 10238 5o 13(108
v A X 7
. 28| 91 1 Apr. 8182
118
103
23(105

Atiantic Refining deb 5e “108'

Auburn Automobile conv deb 43(s '39
Austin & NW lst g 58 guar......1941
B-sldwln Locom Works lstef lo..lul

U“ugnmaommnh

Southw Div 1st 3340 at 5%
Tol m: Div lst &”nl 48 ser A-.l’ﬂ
Mndln ‘l D 2000

- On GB O
! b.‘.‘hh‘h’h): [3 hhu-bhg‘h‘hhh‘uhgh
! w2 wnZBO000! 2 wcuvunwnZ 2w waw

& A
go-nlms gold ds .

Battle Creek & Sturgis gu 3o.
4,000|ggech Greek Exten 1st 8 34
188,0001 gopy of Pa ist
88 Firet & rof 5o series c p—— Y
Belvidere Del cons m 2 34e....1943
24,000(eBositn City Electric deb 63§s...1951
%0 888 4Deb sinking fund 640" 1959

1955
4,000 Berlin l}l‘.c ll” & Undgrd l!.—-“
Bethlehem Steel 4)(s series
550,000 " Cong mtge 33s serles E... -
3,000 ag Sandy Ry ist mege 46

B & Maine 1st 58 ser AC...1

1st mortgage 5s series 1] 19!
1ot g 43¢ series J.

$1*Boston& NY Alr Line 1st gu del
*teBotany Cons Mills sec s £ 63501934

0| “eCertificates of depostt.

ol & -3
e 20000

=
-~
of

4 1025 pr.
.9 Apr.
. 10]1233¢ Apr.
20% 213 ; 12 21% Apr.

21 1] 21 Apr.
20% A 8| 21 Apr.

203% 22 | 203 Apr. 10| 20% Apr.

B, S it ol i A Qi Ao
ale ale pr

102 107% 107" Apr. 2{107 Apr

8434 Sale | 82 Apr.
85 Bale

79
28%
Sale

95
Salg‘

-

Bkiyn Edi
Bklyn Manhattan Transit 434s.
k.lyn Quesns Oo & Sab gtd u--lMl
t
Bro.okly- Unlon &i 1st 6
Co 1

1st len & ref Ssseries B...

Brown Shoe s { deb 3. .-.......1950
Brunsw & Western let gu g ds. .-193l
Buffalo Gen Elec 4}§sser B..... 1981
BuffRoch & Pittsgen s-.--....-na;

Consol 44s.
*$e Burl Ced Rlp & Nor lst 1934
*Certificates of depoeit..
$*Bush 'l‘.rnlnll Co 1st 4s.
*Consol 5s .
6,000( toBush Term Bidgs 1s¢ 55 fu_-.-1960
O e ot wmig s rot o137
WINCal Ges w ko
44,000{Cant l’ukl:‘ comy dek deb Bs....._1940
Camag ugar Co—
+ 145,000 0m 7s ctlc of dopo-lt
104, 080 Canada Sou con gu
r. ;000

D:"l‘-'!‘hl!;l“‘x!_'-b>’!»zg -h bﬂ‘-‘-b‘-b'-
OZmdudZUZZP uZZZw00>0Zn UOWe O>Pululb
x [~ - P ok

102 :
1051015 s . ;s
195581103 sale r. - 21{103"" Apr. “1{105™" Jan.
: 3% Sale | 25% Sale - 29 pr. 42 Jan.

14 Sale
Sale

“gg>->
«“wZZ0uC
ENN

s Sgs;gg&a—-wug?_)wn—-ﬂw gacaq

w
[
a§a

G d goid
Gu-nnuod I h--

1
GIIII' gold (!“.---.-Junc 185 l’!!
Guar g 4X4s 1956
Guar g 4)4s.
000|Canadian Northern guar 63¢s...1946
Canadian Pac 4% deb stock
Collateral trust goid 43§

UrOwuwl

Tt Pt ek bt ot b ot et et
IND o ot ok ko o o
No.-c.ocncno.cm

[
e
T L DT TOT

NuuuUO00Zrl UZUVwwbuncwnd
€O DD 1t et b D BN bt ok ot

N W W WY Y
g o

WO OO
OO =RN=O

434
000{teCarolina Central 1st gu g
CaroClinch & Ohio 1stSe 1938
1st & con ¢ 6s series A_Dec 15 1952
0[Carriers & Gen Corp deb 58 w w.1950
Carthage & Adir 1st gu g ds....1981

*Cent Br Un Pac 1st ¢ 48 1948
t*Cent of Ga ly 1ot ¢ 5s...Nov. ING
*Consol gold
*Ref & gen
*Ref & ton Bs series C..
*Chat Div pur money
*Macon & Nor Div lst ¢ Se. 1946
*Middle Ga & Atl Div pur m Be. 1“1
*Moblle Diviet¢8s.. .......1
Centnl Fouudry 1st mtge 6..-..]94!
1 mtge 5s,
Cent Hudson G & E 1st & refsul '65
Cent Iif Efec & Gas let 8s 951

103§

104 Apr.

31 3 . 32 AP!'.
2054 Sale’lf‘i 1 12| 22 - Apr.’ 2
Sale ‘ 2234 Apr.
34 Apr, 2 36 ﬁpr. 1

16% 3(2)% 6 20% A
pr.
o 4 ‘

zu\-hn—pp‘qh CRewwaoog
. o
SO NIR O RO

10834 Sale
103" Sale

>ow
333
0
#00ENO T
SR

53
g

1027 Sale
70 71
693 Sale
1077 8al 18‘51% 86({
ale ale

. 104 11033% 104

= Tt Bt
288228

=!I“lg=zl~>qhhhwuzg

D uwu> 2o Z0Z0nZZ> 0> wmud

N bt
001 DO = b3 DO 00 L)

1949
'l‘hmulhltl.lotau‘“ 1954
Gun e 960
& Bkg of Ga col tr 8s.1937
00 Gcnml Steel lst sink fund 8s.. l
Certain-teed Prod o f 2 54s A 1948
000{Champion Pap & Fibre deb 43(s.1950
1Chu Corp convcol trd SeMay i5 1947
410 year conv coll 5s. 1944
000{Ches & Ohio lst cons g
General gold é14»
Ref & impt mtgde 3148 ser D.
Ref & impt mtde 3148 ser
Cull Valley 1st ¢ 5s.
Potts Creek Br 1at h

123% Bale

86 . Bale | 85
10514 105 %

133 14~ Bale |1
117 = Sale
107

RBRR3E nonse
4 e ~
S Mo R 60 n 3 g b0 o GobD s
reryety =

B DO

9614 Sale

id
'Warm Springs Valley lat ¢ 80.1941M
Voe footnotes, see page 30.

-
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Mav, 1937] N. Y. STOCK. EXCHANGE—BONDS

: ; PRICE,
Selis BONDS Price CES IN APRIL " RANGE SINCE JAN. 1
Value N. Y, 8STOCK EXCHANGE Aprill | April 30 Highest " .

Ask Bid Ask
g g o4 Sale Prices Sale Prices

$
194,000/Chic & Alt RR ref g 3s. ........1949
Chic Burl & Q Il Div 334s..... ...1949)
Illinols Division ds. ........ ...1949
General 1

F T T T
ZObbanuwwd
e ot

 50|1021¢ Jan.
Apr. 29| 513 Mar. 8

35 Apr.
39 Jan

0 lot lu g 8e......1
t'CMc Gt We Tet50-yrda_..1

$*Chic Indianap & l.onln of § 6a194
*Refunding gold 5s ser B......1

"’
22 353
X
1 4

L ddand
$§dgsese
COUmZ222220b wunuubuuZuw
b

oM
000|teChic Mi} 8 r&mmm”:”
t 8 80T,

*Conv ad) Bs. Jni“

*Stpd m payt Fed inc tax_1987|M
*8tpd gen 43%(s non-pay inc tax1987)
*Gen Bs stpd non pay inc tax.1987
’G-nml 4}4estamped........1987

31l 45
4414 Sale

4914 Bale
%] 30 . Sale
28% Sale
4 Sale | 203 BSale

4 Sale | 1914 Bale

1932
$*Chic R I & Pacific gen g ds....1988|J
*Certificates of depoeit.
**Refunding goid ds.

Apr.
" eConvertible gold 43s.... 1960 03{ Sal llxi Apr. 29 3 ;
Chic 8 T 1 &N 5 gold 5e ’f:.-...---mx 113 110 109%/110" Apr. ~ 6|11 6| ms Mar.
Gold 3348y oo oo enaJune 15 1951 94 86 86
Memphis Div_16t ds. .. ........1980 97" 98 || 92 =~ 93 2 Mar,
9254 Ral Apr. 6

manfnun'unmtm 91% 2 . Apr,
e, 80 Sale Apr. . Apr.

chleuo Unfon sntlon—- :

104 105 105 Sale pr. v 104 Apr. 6[10634 Feb.
105 1073511 % Apr. : A’". 8 13” Jon:
103 Sale r

3158 g 1951
000|Chic & Weet Ind Consot u-n €0.1952 07 1013 Sale
18t & ref mtge 4 1¢s ser D, 1962 1003/ Sale
Childs Codeb Ss. - ... A 9 Sale
$*Choc Okl & Gulf consol 38 39 Sale : :
114,000 Cinc Gas & Elec 1st mtge 3% 9934 Sale . g 97 % Apr

6,000 i 105 Sale [1047% Apr. . 1047 Apr.
nal— ‘

Termi ‘
37,000 10734 Sale [108 Sale 107’/ Apr. 11 2 M
series D....1971 102% Sale 110244 Sale * ABr. 13[10253 ADr- 29|[101 > Max:

(%]

DOt

s Apr.
103215, Bale . 2|103% Agr
105173, Sale . _9]105%¢ Apr.
. 12| 97 A

.23

ek k.
WRRNMPOOWOIN D

. 16

Bevannn

u di§s sor B...

: m?.."‘-

103}«5 110
104 1114
105%4 10634

109 Apr.
g 110% Apr,

8228

105

10534 Apr.
101 b

Sale Apr,
109

N{l110
J
D
D
J
J
J
J
J
N
8
J
N
J
0
0
Ji
N
A
A
J
0
0
O
o
D)
A
O

.-' 945
Colo Fuel & Iron Co gen o f 50..1943
5g | 1970

g
3
2
[
]
*
T
[
”
g
g
e
X
L
§
»
Lol
°
2
‘=>!'-b>>"-'l'§z'-pbu_ru=‘u
Zzz

‘s’
B
2
l
»
-
&3
Fd
(=)

Elec
n 58 ceeeea..Aprib
Debenture Se..........Jan 15 1961
-{Col & lloet Valley 1stext g ds....1948[A 5!

Col & Tol 1st ext de.
Columbus Ry Pow & Lt 4s. -
000|Commercial Credit deb 33s. 9
Commercial Invest Tr deb 3)4s..1951|J
Conn & Passum Rive ist g €s....1943|A
000|Conn Ry & Lt let g 43¢ .......1
Stamped guer d3e._ . .
Conn River Power s f 33(s -
Consol l‘d ison (N Y) deb 3}‘....]946
3)s 1956/

-{Consol Hydro-Elec Workl of Upper
*Wuerttemberg 1st 7 19
Consol Gas Co deb 4}{u -1951
Consolidated Oil conv deb 3 3. . 1951
z'(‘muolldltod Ry deb 4s

et

1
1023 Apr.
101 Apr.

ot bt
COMMBOGNTT DD bt bk 1t S =T QO DD

r- 1 J
o

34 37 . pr. . 29
693 Bale | 70 ~ Sale | 65 ~ Apr. 2 71 Apr. 6|f 6314 Jan. 26 71%Mu.20

10434 Sale (10314 Apr. 1053 Apr. 3]10 Jan. 18
3 1013 1027%411005¢ Apr. 1 102% pr. 7| ar, 23|1 }/2 4
1ooy Sa.{e 814 Apr.

Sale

4s

*Consolidation Coai s f 5s .-
Consumers Power Co—
1st lien & unif mtge 3%s......1965
ist lien & unif mtge 3}4s......1965
Ist mtge 3}48.uccccncncnncens 1970
cistmtge3i{s.. . ... _.... 1966
000|Container Corp of Am 1stef |u 1946

00,000| - Deb gold 5 with warr. 1943
87 ,000|Copenhagen Telep extl s f ¢ 5s..1954

04,000|Crane Co s f deb 3){-...-

,000|Crown Cork & Seal s { 4s.
79,000 Grown Willamette Pap 1ot s & 68 l’&l

' For footnotes, ses page 30.

1043 8Sale
102 10231
00 102

106 % 04 Apr. ;
105)‘ 106 104} 105 034 1 103 %4 Apr. 28 106 J&!I

CZ>>U022%27 wuluebbe O0Pwudw
S [ et

2a
"'Z"““'ZZ‘: ul-;l-l.t-c.u YL

jitized for FRASER
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N.

BONDS
STOCK EXCHANGE

I PRICES IN APRIL

i RaNGE siNcE JaN. 1

Aprill |

April 30

| Hm.m

,|Lowm

Highest '

Cuba Northern Rys 1st m-....-lm

*Cuba RR 1st 50-yrg Bs. ...
*0 Lot & refund 7)e seriesA .
*Certificates of deposit..

*¢1gt lion & ref 6sseries B. .
¢Certificates of deposit.

Dayton Pr & Lt 1st & ref 3}§s...1960
Dd&llud ln&ul )

2
74
18

000

2

EHNeS

o

Gen & ref
Ge: & relm 34s leﬂu G-.l966 M S
*Detroit & Mack 1st Ihnih-...{

¢Second gold

00 ‘2n= 4s assented 19
0|Detroit Term & T’ urnzl-t gu 4}{- ealh

Dul & Iron Ran

003 *¢Dul So Bhon‘.& Atlantic g 5s. 1937 J

000|Duquesne Light 1st M 3}4s......1965|J

Bastern Ry M No Div st g ds. 1948|A

Eastern Tenn Va & Ga lst ¢ 58 ._1956|M

2d B1111 Bkn lst con g 4s.......1939(J

EAEIIII N Y 1ot cons ¢ Bs.
0|Electric Auto Lite conv deb 4s..-1952 F A
0|gigin Joi & East lst 2 So_..._...1941

E1 Paso Nat Gas 4}4s serl
SEEY

as0

58 stamped. .-1965

00'Ere & Pitsb gen gu g 358 ser B_1940[3
Series C 3346 1940

D=

34 mtge 4}4s
Krnesto Breds Co let mtge 7s....1954
Fairbanks Morse deb 48 ........ 1956
000|Federai Lt & Tr Lot o f 50

0) 5s International series
First lien s { 58 stemped.
1st liem o £ 68 -tnnpod

series B

Flat deb o 70
0|1*Fla Cent & Penins
*Fla East Coast 1st 4)4s..
olst & rof S5s sor A
rtificates of deposit .
*$*Fonda Johns & Glov ref 4}4s.1952
Proof of claim filed by owner....
*¢(Amended) 1st cons 3-4s 1982
Proof of claim filed by owner....|M N
*Certificates of deposit

102}4 Sale
9114 Sale

1
31% Ba

6 6
46%

116
109
110
108
50

66
117

111
Salgﬁ
70

Fort St UDCo let g d)4s. .
Rrameric Ind & Dev 20-yr
Francisco Sugar coll trust 6s.

Galv Houe & Hend 5348 A
'Gas & Elec ( Bergen Co) 8¢ 1949J D
Amer Investors deb Bs ser A_1952 F

General Cable Istefg Sis A_.__1947J
00 030:61‘:! lloe.(‘(‘hm.ny) 7u.-..=945 J
@] b 8.

0f 9407
33,000
479,000
490,000
5,000
108,000

o8 ¢ deh g 60
G 1 Motors A

10-year

-15-year debenture 3)4 s
Gencra Public Service deb 5i4e 1939
Gen Steel Castings 1ot 5}5s w w__1949|J
22,000[3¢Ga & Ale et cone Bs. ... Oct. 1945

$*Georgia Carolina & Northern—

7.,000] "Extended at 6% to July 1 1934 .. ._
1,000/*Good Hope Steel & Iron sec 7s.1945

302.000/Goodrich (B F) Co conv deb 6s..1945
‘472,00 195

000|Goodyear Tire & Rubber 1st 5a__.1957
Gotham Silk Hoslery deb 5s w w.1946
Gouv & Oswegatchie 1t bs......19%4
Gr R & I ox 1st gu g 434 94!
Grays Polnt Te:m 1ot du ¢ Be ...1947
Gt Cons Bl Pow (Japan) 7s 1944
lot & den o 1¢ 634
Great Northern Ry—
ist & refund 43 Ser A

- &
P uqu\-hg‘hh )

Gen mtge 33 sseriesI____
OGreen Bay & West deh “cr;l A

Gmbﬂot Ry st gu g 4 1940| N
Gulf Mob & Nor jet 515s ees l_..l’ﬂ
lsr mege nold Se series G
glf & Ship lsland ref u ._?el! “52

. \-b
) -« 00

Hackensack Water st do
*Harpen Mining 6s..
Hock Val lst cno g 44a. .

0|t*Housatonic RR con g Ss
Houst & Tex C 1st ¢ S0 int gu __..1911
19,000| Hous Belt & Ter 1st Be. ........1937

For footnotes see page 30.

uuz;uuu ’ s
wuZOw 000

Crbvecee WP uUnZOY Ou waedd>
=

awews 81
0514 Sale
04

105 105%||1

104 Sale
107%'1 10

103%4 Sale
108 - ' Sale
11534 Sale
10514 106 %
133 135
110
110 . 115
101% Sale

Sale

%
1147% 1172411
il5y 117%1

104  Sale
90 it

5414 Sa.le
10414 Sale

9855 112/§
1 3% 10: }5

135%
10

Sale
109/6 115

Sale

45
29

Sale

106

23
115  118%
9 le

10
100'/363; Sale

; H

111
102

114
103 %
133

413 Apr.
Apr,
101 1§ Apr.
Apr.
Apr,

108 Apr.
Apr.

106 ~Apr.
1034 Apr.

43 Apr.
3% Apr.

1074 Apr.
73% Apr. 2

102%
89 | 88

114 Apr.
20} 57

28
. 20

le Prices
2! 55% Apr 12
0| 5824 Al

D
7 g Apr,
2914 Apr,

Apr.
1137 Apr.
7/1108  Apr.

10835 Apr.
103% Agr.

6| 411% Apr.
2/113 74 Apr.
101 7% Apr.
63 - Apr.
10454 Apr.
108 - Apr.
1153 Apr.

14 Apr.

DO
D588

101%; Apr.
1053 Apr.
4 31/§ pr.
313 Apr.
2| 34  Apr.

1017% Apr.
9 r.

45 Ar.

13 23 ADE:

f 12101

104  Apr.
973 Apr.

9 1063 Apr.

2|100 * ‘Apr.
1|1043% Apr.
Apr,

9817 Apr.
9334 Apr.

3|1 Agr:
10334 Apr.

le Prices
47}}:2 Apr. 28
62 Feb 1
8 e, 8

T,
I\/Par 30

101% Mar, 18[108 Jan.
08% .. 29| 95

106 Apr.

Apr.
26/ Apr.
g
24 Apr 28

575

111
107%

Jan.
Apr. 20

r. 12

ar.
106 Feb 18 108 AD!' 22
36% J
27 38
2

116

Sale Prices
65 J&n.
Jan
72 J
71

65
66 Jan.

Jan,

LI g
DTROE

. 18

8
23
3274 Jan. 18

12 Mar.!
57% Apr. 20

Jan,

82

814 Feb 11
74 <27
14 Apr 26
134 Apr. 29

9 Apr. 2

4. 6

3% Jan. ‘11
1073 Jan. 20
1073 Mar. 16
73% Apr. 27

Jan.

29% ar. 16
0987% Apr. 2
981 Apr. ' 9
101} Mar. 29
88 28
40

39
23

1]|1100% Apr.

90  Jan. 27
84% Feb 13

114/§ Nﬁr 25
108 ' Apr, 27

100% Apr. 9

11814 Jan
106  Apr.
2K Apr. 28

104 Apr 21
97% Apr. 7

79% Apr
1003 Apr. 23

100
281102

10614 J
. 24| 40 Jan

440

8| 15 Jan. 28
10634 Mar

[T
BRSO A0

Mar.
97 Jan. 13"
65 Mar. 17 -
5  Mar., 2
107% Jan. 20
108% Jan, 25
8734 Jan. 12

40
40

105 Jan,

1053 Jan,
10334 Jan,
9734 Jan

4454 Jan. 2
52 Jan. 11
30% Mar. 2

O=I000000 ORI

07 Mar.30
0%% Jan.

9817 Apr..
93% Apr. 26

1634 Jan. 8

9|109

Mar. 10
11} Feb. 4
94 - Apr. 20

1
Jan. 18

106
Feb.: 9

103

9||114}4 Mar. 23

84  Jan. 2| 97
. 26| 8
H 10135 Feb. 11

p://fraser.stlouisfed.org/




May, 1937] N.

e

. STOCK . EXCHANGE—BONDS %5

PRICES IN APRIL RANGE SINCE JAN. 1
April 1 April 30

Bid Ask
10134 Sale |1
4634 Sal

Interest
Period

N, Y. STOCLC. EXCHANGE

1(’7 000 Houston O1l sink fund 53§ A...1940)
gﬁ’?. 0| Hudsom Coal Jet 8 £ Ss series A..

000 Hudson County Gas 1st Be, 1949

| Hudson & Manhat 1st & ref Se A_1987

#Adiust income Bs..... . “1.

. .60
' 18,000

4‘100 000
S" 433,000

uy 1,000
369 1000
84,000
399,000

>:>->>-gug

8| 88% Apr
90% Apr

83345
9914 Sale
7734 Bale

Gold 334s » o, 33
Springf Div 1ot § 358, oo 9914 106" 53 27|[ 94 Apr. 23[10134 Jan. 20

198]
Western Lines 1ot ¢ a....-.--us
111 Cent & Chic St I.RNO—

PruwdPweIrZZuZ20m0ce OI®2Z02Z
=y — r=y

*
=
CETRE T

893 Sale || 8614 Sale | 8474 r. 8| 873 Apr. 823 Apr. .8| 91% Jan. 20
811¢ Sale | 7914 .. 9| 83  Apr. 20|| 7714 Apr. 9 87 Jan.

10755 £68° [11073% 10735[106 5% -'19|10714 Apr. igﬁg Apr. 101108 ot

an. .

100% Apr. 28|102 Apr. 5110034 Apr. 28]107° Jan. 2

3 Apr, 3| 41 Apr. 136% Agr. 3] 43 Feb. 1

1033 Sale 74110334 Apr. 103% Apr 1 3 291 53 Jan. 28
98/ Sale - 104 éAgr. 11 9834 A 103/6 Mpr 0 a

0235 Sale % 101 Apr,

| §
B ind Il & Ia 1ot gold da. 19
' 27,000|tefndianapol & Loulsy 15t gu 4a1956
Iudianapolis Union Ry— ;
20,000] gGen & ref guar 5+ ser B

Ref & impt mtge 3}s ver B
Inland Steel 3)(s sesies D...

HEw weppuw
(A =l=]-1-]

*Certificates of deposit.

3 94
*Certifica: f d s 89% 92 . 4
0 mmn.':a Rsntes &f dapuoti- 10134 101% 2 Aor. 10834 Ton: 38

103 9854 Apr. 26/103  Apr. 22
1943|M N H 10035 Apr. 24{10034 AP"- 1003 Apr. 24]102 Jan. 23

*Internat Gt Nor st 6s A......1952[3 J 4 7 34¢ Apr.. 81 3974 Apr. 423 Mar, 10
T mege 6o series A July 1 1952]-- 13 |13 8 3 1328 Ap"- 5] 38% Ap" 10

*let mtge gold e series B. ... 1956|J

*let gold Se series C.. . "
Internat Hydro El deb 6.
Tnt Merc Marine lst o f
Intern Paper conv S5a serl

Refunding 6s sories A.
00/Int Rys of Cent Amer 1at 8s B...1972|M N

115t coll trust és gold notes_..1941|M N

First llen & ref 6 }40 21
Internat T & T deb g 434e._ i
831.000| Dob gotd B - eeor oo 1358 ¥ A Sale | 6 67 Apr! 80% ¥eb.
493,000/ ' S10% & Tef G0 eenn. 1950 Sale 63 Avr.. 2| 8% Apr. 20l 3 Jan. 6| 936 Mar.

168,000( yames Franklin & Clear? tet 4o 1050 4% Sale 9314 Apr. 9614 Apr, 9314 Apr. 12[102% Jan.
211,000|50nes & Laughlin St’l 1st M 4}¢s.1961 Sale 100°" Apr. 81023 Apr. " 1lli00 Apr. 8[106 n.

Sale |1 315|104 - Apr.
O/ FroK G P8 M et 8 4o 0, 624 85| 9% Apr.
*Ctfe of dep (Bankers Trust) » 8 59 0. 53% Apr.

8 Kan City sou:.n lstgds... ... 1950

Int Agri Gorp 1st & coll tr Ss—
[ 4 ded to

BOBO MO
OO b

99
9734 Apr. 28
87y Agr 28| 95

N

= O LTI = DO O

[

»

3

94 Sale
107 Sale J 106 = Apr.

DO b= bt S et o it

o

aa ..-1960 109 )
0|Rannas Gas & B Jet mtde ¢ 1980 10314 10344(104 Apr.
*Karstadt (R) Inc 1st Mtgte e o 40 44 40 41 4( 44 i Apr.

ar.
18 = Mar. 29| 25
22 - Apr. 30 31
25 Apr. 7 35
961% Jan. 6] 99

108  Apr. 7
973% Mar. 10
102 ~ Mar. 17
o
covaee - = 'eb.

1013§ Apr. 10.1% Apr. 101? Apr. 20|
1487% Apr. 7|148% Apr. 14875 Apr.

1024 Apr. 1033 Apr. 1023 Apr. 23

N oW
sy WO

---o| 33 2714 27% - 25 Apr. 7| 27 ‘Apr.
e Cors (8 1 1ervor e a1l 983¢ 983 97 Abr. 14| 983 Apr.

1(1)8 116 |{105%% 115 108 © Apr. 7|108 Apr.
1
7

Kentucky Central 1st gu 4s 1987, 1013¢|| 9855 101 : 9535| 973 Apr 9834 Apr

Kentucky & Ind Term lst 4}{.--1%1
196!

Phln

&Inn Co Elevated llt gde.... 1949

Kings Co l.lnhtnw 1ot ref Se
Ist & ref 6Xs

Kinney (G R) Co conv 734

2,000] 514s extended to

105,000| Kresge Foundation coll trust 4s.1945

tKreuder & Tollclass A

1 135,000] #58 Uniform ctfs of deposit...1959

85,000| Laclede Cas Lt ref ext 55
203,000|  Coll & ref 6i¢s series G.
96,000| - Col & ref ¢ Si4s ser D
7,000] Coll tr 6s series A
Collateral trust 6s series B....1942
00| Lake Erie & Western 2d 5s
Lake Shore & Mich Sou @ 4348, 1997
*Laatarn Nitrate Co Ltd 6s.....1954
*Certificates of deposit
Lehigh Coal & Nav 4is ser A.. .1
Cons sink fund 4 }s ser C = |
Lehigh & New Eng RR 4s A
Lebigh & N Y let gu @ €a. .
Lehigh Valley Coal bs .....
1st & refunding Ss.
1st & refunding Se 1964
. Pirst & ref sinking fund Se....1974
Secured 6 1938
Leb Vall Hurbor Ferm let Ss. ...:m

1

1191{ Feb.
00 6102 Mar.

102141102~ Apr. ¥ 2|102 - Apr.

10914 Sale |{1081% Sale Sale {104 Apr. 10834 Apr. 104 Apr:. 15/111%4 Jan,

443 Sale || 453 Sale Sale | 45% Apr. 1| 493 Apr. 433 Feb. 10| 4914 Apr.

99 Sale Sale . 2| 95 Apr. .30/101 Jan. 2
X Sale 5 Sale . 613 Apr. e 70% Jan.
60 53 ‘ 61 Apr. 1 7014 Jan.
68% Jan.
70  Jan.
106Y Feb.

; 10914 Jan.

37% Feb. 20| 44

3234 Aor. 27
pr.

90  Apr. 27

]
uhuu«-qppu_‘.uuu

>
CEEL T

“>OnnanUOUrZr0 00Z7Z2w P drd>rd®lun: =Dud>>>0
[Ty H

10034 Apr.
9814 Apr.
373 Apr.
38 Apr.

! e
O=DI=OD

-

6014 65
9954 Sale
10414 Sale
102;4 Sale

7034 61" : 64

71 iSale

8114 85 || 7835:Sale | 7 ]
108 10635 10715 . ¢

129 7 130 (115" 123% 116 r. 14 . 14||116 - Apr. 14[129% Jan.

1351 1361119974 Sale [120%¢ 130 12934 Apr. 130 Apr. 21{[120% Apr. 16[136 . Jan.
25% 12335 Sale |1185s 119%(117 - Apr. 7(123 Apr. 1117 * Apr. 7
109 108 Jan. 14

{eb Val (l'-) gen con ¢ éo .
Gen cone 4140,
Gen conesol 8s ..

..ob Vall Ter Ry 1

Lex & East lst gu So

Tt O T bt U et OO D bt s o et
—

|34
[e3)

9
' mlo Miami den 4n series A _... 1962
Loew’s Inc s f deb 3 }4s. 946
00! Ll,omb.rd Elec 78 serfes A

100%; Apr.
: foe Ao 20

4 pr.
134 135 1 0 & 127% Apr. 15 3
124 . 126 {11734 Sale ] s 117% Apr. 1614 Mar, 24|,
99 Sale || 9614 Sale 945 ;Sale | 9034 Apr. . 96% Apr. . 2| 9014 Mar. 8[100

-q>‘====->mz» YYITRLEEERE T

Ss
000 Loulsiana & Ark m Ss series A--lm
For foothotes, see page 30. .

i

tized for FRASER
:llfraser.stlouisfed.org/




6 N. Y. STOCK EXCHANGE—-BONDS

Price & PRICES IN APRIL ' RANGE SINCE JAN. 1
April 1 April 30 Highes - Highest - -

Bid . AskiBia . Ask| Sale Prices | Sale Prices

11063 Sale 107 ~23]107 - Apr. 19)

10075; 104 104

106% Sale 10635 Sale

106y" 10714/108% Sale
Sale |1013; Sale

9 ] Salo

Sﬂ;;;“," BONDS
Value - N. Y. STOCK EXCHANGE

Interest
Period

COI b i DO

ot

94 /ﬁ Apr.

South Ry joint Monon ds. 109% Apr.

Atl Knos & Cin div g 48
1,000{sLower :nmhn ﬂydto-lloc 63501944

61,000|McCrory Stores Corp s { deb 5s..1951
325, '000| McKesson & Robbins deb 5 Ks. - .1950
62.000(Maine Contral RR 48 series A....1945
97, Gen mtge 4348 series A 1960)
gQ.ggg steManari Sum ll't 8 17348 ....1943
227,000 xou.nmmn Ry (N Y) con ¢ és..1990
172,000 oCertificates of deposit
36 1000 *3d ds..
1,000|Manila Ef lu & Lt 1st Bs.
u. South Lines lst ds

97% Feb.

10314 Sale
10214 102%
81 Sale

103% Sale |103 Apr.

5 ggﬁh oot

514 70
6614 Sale

76" Apr. Apr. eb. 23| 783 Mar. 8
| 37 . Apr. Apr. 28 . 15| 417 Jan. 11

9854 Sale [100 = Sale | 98 101% Apr . 8|101% Apr. 22
9814 99 9614 98 8| 2 . 28100 ar. 3
102 102}5 10114 BSale 10035/100  Apr. 2 102 Apr 26 103 ~ Jan

106 10414 Sale |104}4 Sale % 105% Apr. . 6]1073 Feb 25

Mfrs Trust Co ctfs of p.rtlc
57000 Al \ & Son 1st 6s. 1943
61,000|Marion Steam Shovel l 1g 6s....1947,
21,000|Market Strest Ry 1st 7s....Apr 1940
,000| Mead Corp és with mnu-.--.lm

130 ,000 natmpollun Edison 4}e ser D..1968|
56 000 ter, Sewer & Dr’:ln 834e..1950)
48 ,000 'mbc Weest Side Elev (Chic) u.lm

. 1,000|eMex Internat 1at 4s e3std

-
1
BOP= “REE™ ») >PY““IE SER“RRI>>>>“EE

«HO0uZow Un' pOm ZuOU w2ZZab O! OUUZZ pZunmbdOO00wZ
— — — [Ty —

},04 10577||101 ~ Sale |1013% Sale . 1001 Mar. 9|104% Jan. 9

.1091£||10634 Sale [10814 Sale 10814 Apr. 1063 Mar. 30, 109% Feb, 1
4 3 Sale 14 Apr. 1)| 12 Mar. 81 16 . 2
2% 16 12 5 . Jan. 6 ;

g b .Tun.
e-i. 243 243§ 2474 Feb. 13| 2635 Mar. 3
103% 105%104 10534 \ 103§ Mar. 25{1063% Feb, 19
1043 Sale 104 Apr.
% OIV gle " Agr. 30 103}5 Apr.
50 75 A 9l 70  Apr.
102Y Sale Apr. 26{10334 Apr.
dold Bs i 1013 Sale . 2810434 Apr.
**Mil & Nor 1st ext 4}¢s (1880

85" 95
mtu- 1939) 9234 gg gg%
38 Sale
5 68

12,000 cCiey m Line
&S .oul 33e.

=
P eER- '-OZ. o> R

24
21 Sa.le
88»5'6 Sale

-t - -
99 e °
E888288283

T LT =)

R

382
T
o UuZ

. . 23 4 61% Mar, 11
86/5 Sale | 8635 A 9 & 4 963£ Jan, 20

781 Sale
50M 69

32,000 ¢
231,000
164,000

1%
65% Sale
4214 Bale
37 40

8.—-.—«:.—- i Ot

ORI NORORIND
(=

DO =
QOO NIND

-

*Certificates of deposit ....ccec|eeae

am e s o i, 3 5,
&) 8 .19 - ] P,

30,000 *Montgomery Div st @ 5s .--.1947F A|| 45 % 4135 Apr. 28
19?8% Sec 8 Tmpror'e ::"" .2§ 3
o notes . .
0,000|Mohawk & Mal lot gu ¢ do......1 6 98 90 - 91 8 . . 26| 903 Apr.
39:000 Mono:nhdn Ry 1ot M ds sor A1 1115 1052 Sale 105 106% 2811067 Apr.

b Serv—
257,000 108 Sale |[10214 Sale [1017% Sale . 2|102%4 Apr. 100 . Apr.
88,000] 6s deb i3 Sale 101 . 28|105% Apr. 10134 Apr
20.000(Montana Cent Ist gu g 68 103 ||10175; 104} 3% 101 A 27 101!,5 Apr. 10027;2Apr. 27(102
17,000|. 1st guar gold Se. 7|3 102% 100";;102 10013,,102 00 Apr. ;Apl' 1003 Apr.
442.000(Montana Power 1st & rof 3}{-...1 D| 94 9314 Sale "Apr }2 92 Ap
44,000|Mont Tram 1st & ref 5s series A..194 101%. 102% 10114 Sale 12 102 Apt
General & refunding 5e A 1985|A O 86 86
Gen & ref 5s series B.é--....-.l:“

e ]
ARG BN NOOD

o pnd

114.000 A 9 98 99 . 12| 997 Apr.
93 93 % o Apr,

pr. Apr
1123 Apr. 6 11314 Apr. 6|[112% Apr.
3|1063¢ Apr. 171065 Apr. 17/|1063¢ Apr.

4 634
398,000 3 96 . Bale « 12 895 Apr,

Namm (AI)& Son—See Mfrs’ Trust Co| & . :
Nuhvlllo Chat & St L 1st 48 A__1978 97 98 95% Sale 913 Apr. 29| 953% Apr. 1|| 913 Apr. 29
Nash Flo & Sheff 1st gu ¢ 5s_...193 1011 10154 100% Apr. 10{1003% Apr. 1005, Apr.
Nassau Riec guar gold & stpd...1 60} 6 58 Apr. 23| 57% Apr. Ar
National Acme 4 )48 extended._ ... 10034 100 Y
National Dairy Prod deb 3%s w w '51 107 4 Bale 10314 Sale {10234 Apr. 2|104}4 Apr.
Nat Distillers Products dob 43481945/ 106} 1064 104 = Sale {103} Apr. 19]105 Apr.
National Rys of Mexi
*41¢s Jan 1914 eoupon on. ..1957
4143 July 1914 coupon on ..1957|J
04%- July 1914 coupon off ..1957|J J
t ware & rcts No 4 on_1957|----
04. April 1914 couponon ... ..1977|A O
_| ~*4s April 1914 coupon off .....1977|A O}l 3 5 % - ¢
*Assent warr.& rcts No 5 on._1977|-a-- 3 ; 3 63 Jan. 15
Nat RR of Mex prior lien 414 s—
21,000] *Assent warr & rctaNo 4 on...1926/J J o ; 7% Jan, 11
*45 April 1914 coupon on .....1951|]A Of| 3
o *4s f\\"" twu caupes of off . 1951/A O 3 %32 3 i3 ‘
ssent ware & rcts No . 3 3 4 3 r. 6
669.000 Nat Steel 1st coll mtge s f 4s J 107 % A S % . 8 10432 ADl‘
1,000 ’N-numel RR st ¢ 4s 1 2 8 70 86 | 86 20| 86 = Apr.
s0! Gas Se D||122

Newark -1948|J
3,000/t*New lngllnd RR cons 5s guar1945)3 J|| 70 78 83 Apr. ﬁ 8
12,000 *Cons guar és...... eesmentie 19483 - J|| 6536 69% 70 Apr. 19 68 Apr 20
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May, 1937]

STOCK EXCHANGE-BONDS

Sales in
April

Value N. Y. STOCK EXCHANGE

Price
Jan, 2

PRICES IN APRIL

——
=

RANGE SINCE JAN. 1"

Period

1937 April 1

| April30

$ )
', 73,000|New England T & T 30-yr Ss A..
213,000( “tst g &3¢s series B 1961
0|N J Junction RR gu 1s
N J Pow & Light 1et 4¢s. -
New Orleans Great Nor 58 ~=198.
0N O & N'eastern ref 4148 serigs A.
0|New Orleans P 8 1t & ref 5 A...1952
1st & ref 5s serles B. 1955
New Orleans Term 1st 4s guar...195
1**N O Tex & Mex income 5s. 193!
*First 5e series B

sk||Bid Ask Bid
119} Sale

*Certificates of d

Consol dseerfes A....... PR |
10-year 33(s secured s f. 1
Ref & Impt 414e ceries

Ref & impt 5e series G
Convsecured3l{swi

NYC&KkHR g mtge 3340........1997
0| Deb 49 of 1912

(=13 Iel-I0=[-T"-1% 1-]
Pt

Z000» Yui
=

97} BSale
10624 Sale
9135 Sale
9114 Sale

1037

{3% % 108
95 ~ Bale

nch gon 4s.....1941
Eng (Bost Term) 4s...1939
$*N Y New Haven & Hartford—

ped.......1958
A ... 1951
York Steam 1ot 68 ooz A....1947
Se.. 1951

eneel956)

¢h 1ot @ Bs.....1941
0 W&Wmlvln:ollh.

Edison debSsser A ...
Aug lgl

rn Teleg 4148 extended ...
Norwegian Hydro-El Nit §34s....1987)

*Ogden & Lake Ch lst guar ¢ 4s.1
OMoGonnqu-lR:l‘-:u -19%4

-
PRY; LEEWNS
>OZ0mui UZZ>Pw 2227,
C — - b

-
=HE w»R!
>m >OZ:
=

3
PEES E-ruwuspp

91
101
101

8
95% 96
102 102;2
1033 Sale
94
9814

% 1005

S
Sale' i

Sale
983

9954 Sale

116 1194
11036 111%

222 >0 000»>>>0n00b>Oue
ok Pt e

106
10814 109

Sale

o
o

ZOOUmZUZ0wuZuL00n OuuZ?Z
et

9234 93
106 sguf‘

105 106
10634
106

83" 87
10244 Sulé‘
1053 105
106;2 i
108

1
106% 107
107% Sa.léi

RERR™

79 82
1125 11415
105" Sale

1063 1053
104
06

102  Sale

80
1033 Sale
743 Sale

4 1)

For footnotes, see page 30.

1043 Sale
1004 Sale
9634 Sale

EECEr ST T
Ul uewutZrr»O

119%
112%

—-cm

-j107 -
103} Bale

104} Sale
101} Sale
96 Sale

941 Apr,
10526 %
862

8819 Aj

Apr,
975 Apr.
116% Apr.
1005 Apr.

1051 Apr.
106% Apr.
108 -~ Apr.
10634 Apr.
10634 Apr.

{ 107%]101 . Apr.
Sale |101% Apr.

1004 Apr,
%

D!
94

8
10834 Api

Apr,
T.

Apr,

911053§ Apr,

105% Apr.
1065 Apr,

07 . Apr,
;5 Apr,
4 Apr.

107

7]107 35 Apr.

2|1
Apr, 24

1043 Apr,
104 ' Apr,
10234 Apr.

=0
oNER

-

W - i
OB I STt bt i COCN Dt

D bt
B O
—

Lowest

Highesy

=3 N
O S b b= 1 DO DD

2 1181 Mar
.
411116

Apr.

100 ﬂ)r.
10414 Mar,
93  Apr.

. 9| 963 Jan. 2
. 28103"" Jan.
. 291083 Apr.

Mar, 18/105
. 11

9754 Apr.

1163 Apr.
10055 Apr.

993{ Mar.
9934 Apr.
8 A

9 .
105 Agr.

} 1087 fam'za %
.
98 . Mar. 33, 98

g 2

Apr,

0]11013¢ Apr.

36)| on 88

124" Feb.

22 Apr.
1093{ Jan.
1013 Apr.

o 7
Maz,

2
29
12

9112534 Jan,
5/11734 Jan,

.
=t DO
B0t S

on

¥

6l 3 Jan,
1 3 Jan, 29
Jan,

09
106

b
F
1 Aj
6

Apr,
pr.
pr.

Apr. 12

ar

Feb.

Apr.

. 15
. 21

15

Apr. 1

Feb.

9954 Mar. 23107
9434 Apr. 24 100;2

71113

Jan.
Mar,

p:/ffraser.stlouisfed.org/




N. Y. STOCK EXCHANGE—BONDS

Prica PRICES IN APRIL , RANGE SINCE JAN:. 1
J
f&ﬂ Aprill | April 30 Lowest Highest Lowest

Prices le Prices Sale Prices | ' Sa
l1’(‘)1 10‘1";2 f‘d Ao |10 5398 Roee® olli00" Fob. 17
10154 10314 100 [100%4 Apr. .5
9914 Sale 99’  Apr. 10 100
9954 Sale < Sale | 985 Apr. 9/100%
483 51 48 Apr.
155 saiet| 4043 471 Apr.

nterest
eriod

il
{%ws | N. Y. STOCK EXCHANGE

'l

$
- 42,000|Pacific RR of Mo let ext s
15.000] 2d extended 50..couun..1938
125.000|Pacific Tel & Tel 3%s se
133,000 Ref mtce 33{s series C
11iinods Aet o £ 4)fe..1950
m.sc.n ist ¢ 6s...1940

Sub ey

=4 u..::o«-»
=

CTICC L]

Paramount - { Apr.
86,000| 16t mtge .“o;c‘lm% oeeua1955F All 74 . Sale ¢ 73% Apr. 2% Ap
284,000 Plrlmount Plctu:el Inc— sonn , sll1003¢ sate 10034 ? i?ﬁ’ﬁ ﬁBﬁ: 7 lgg% 3 &"- {8&% Feb.
g4.000 r-m-om.m RREx¢ » f 5ifs...1968[M & 101 S”‘,}‘;ﬁ 4955 51° | 4936 4734 20l 50 r. 5|| 393 Jan. 502 Feb.

.28 A T. 69  Apr. 7734 Jan,

1%%;4 f'zm o 1 euhi 1995 Anr: Tol1163¢ Apr. 12{|116% Apr: 12015553 Jan.

85 % 89" Apr. 6| 9034 Apr.' 7| 85 = Jan. 904 Apr.
i v : 1013 Feb. ,

Pm::yrlm'h"(‘hc;' series A 1937|M S 1()2}}ﬁ Apr. %8(1; ?:1?_ 2
Guar 3348 coll tr ctis ser B_...1941|F 1063{ Jan. 25[107"" Feb.

Guar g 334 tr ctfe erles C...1942|J 06 - i . .29|[104" Mar. 31|10734 Jan. 6

Guar g 334s tr ctfs series D...1944 el : ; . 10" Jan. 19
40-year guar tr ctfe 4s Ser l..l’S: o 1003 Se;‘;e/é 100% ﬁpr' % {01 - Apr. 29 99% f?.ap: 1 85,‘ ﬁgr

Sal 99 pr. .

g B SRR 100 Sl i Sal WS AR aitBenc A0 ndBiE v 16t BT

Py Ohto & Detrolt RR— s 1033 Mar.20|106% Apr. 17
“lat & ref doid 435 series A ._._1977(A ©[|104 10434 106 (105 - 3011063 Apr. 1713083 ST STl100 3¢ #ok.

4%s series B l,:l N i 106 % Jan, 25
Penn RR consol goid ¢a e y|[10935 112 |10 . : - 17111274 Jan. 28
1 1 113}/ %%gé .
Stamped dollar bonds. .
Gen mtge 3% s sories C. 093¢ Bacbl 88sc §

[l wu—wowwwoww
©

Refunding gold Se__
0|Feoria & East 1st cons 48
¢*Income 4s (flat)

Peoria & Pekin Un lst 51¢»
Pere Marquette 1st 58 series A
1st 40 Serles B. .

0|Phila Balt & Wash

103

113% 114y

125 130

117 121%

1157% 1164
Sale

CemMER-Cmr P Zrr P =—n

Gen ¢ 448 series C..
General 4}4s serles D
Phila Company secured gold 5s.1967
TPhila Eloc Co 1st 4348 1

1st & ref g 48

104
1041, 5105
. 102'532Apr.
1021532102/ DT g %gl%uﬁg::.
1624 Sale . .
28y Sal 24 26 . 28 Apr,
1064 107§/ . 5108 Apr.

90 99 .

Philippine Ry lst 30-yr s
Pillsbury Flour Mills 20-yr 6s
Pirell) t o (Italy) conv 7s

P CC&StLgdlisseries A

ZOt—muUZUU«..b'?mn.u>000c0t-o°dd>

=
g»-—guhg_u

8514 Jan.

108 108 ' Apr. 2|1083% Apr. 17|{107% Mar.

. Apr. 2||107% Apr.

im% 112;/1 % 911035 Apr. “2|{1073¢ Ap
1

o=
Ot tO=~ DI 0O 00 = D =00 ~IW WL BT

ar.

COALA
S

(]
e ko o ok ok ok
N A A=t GG 00

O3 00 OTRD CS SO 0O TN O
=

General g 5sser B___._.__
General 4 s series C
Pitts Va & Char st guar 4a____1943
Pitts & West Va lst 4148 ser A ..195b
1at mtge 4 }4e series B 195
1ot mtge 4140 series C
0|Pitts Y & Ash 1st gen 4e ser A_-1948
1st gen 5s series B... 1962
Ist gen 58 serles C.
1st 4)4s series D

LT o
W RN =

9034 Apr.
89 Apr.
89 Apr.

109 Apr.
119% ADI‘-

14
e

1014 Mar. 10
12414 Feb. 4

|Portland General Electric 4}{--.!960

1st 58 1935 extended to 195

Porto Rican Am Tobac conv 6- 1942
$*Postal Teleg & Cable coll 58 1952
0|Potomac Elec Power 1st M 3}{--.1966
00|Pressea Stee! Car deb 58
{*Providence Securities deb 4s gu 1957
1*Providence Terminal st 4a. 195¢
00{Pure Oil Co s f 41$s with warr.

4}{s without warrants..
Purity Bakeries Corp s f 2 58
t* Radio Keith Orph pt pd ctfs’

lor deb 68 & com ltk (65% pd)...-

*eDeb gold

Read Co Jersey Cen coll [ “....l‘;:l

-h'—::l—hhhh‘ CT LY L e TEF B Py Iae
et Zotec e OU>00007L0U7>>»70>7770

Gen & ref 4146 serles A_
" Gen & ref 4148 serlea B__
Remington Rand deb 4%- W w..1956
Kensselaer & Saratoga Ist gu 6s.1941
1,466,000 Republic Steel Corp 48 ser A__19.
503,000| Gen mtge 4}4s series B.
316,000
533,000
182,000
17,000|*Rheinelbe Union s f g 7s..
10,000{*Rhine-Rubhr Wat Serv 6s

s
pr.
105" Apr.

S-S
FEERT
st et GO
=

—

wZ2ZPp07me 08!
ot —
00 Q0 bt QI b STt

e

195 Apr.

Apr. . 2614 Feb, 27
%(1)% Agr. 25}} Mar. 4
21 Apr, %

21 Apr.
5614 Apr. 6
5615 Apr. -

4,000|*Rhine-West Elec Power 7s... -.1950
*Direct mortgage gold 6

*Certificates of depoeit..
68 stamped 1944
Richmond Term Ry 1st guar 5s._195)
*Rima Steel s {72 195
1*Rio Grande Junc 1st guar g 501939
*Rioc Grande Wesrern 1st g 4s-..1939
¢lat con & coll truat 4nseries A_1949
00| Rochester Gas & El 4 s ser D.._1977
0| ' Gen mtge 59 sertes E
*$*Rockis Ark & Louis 1sté
00|*Ruhrs Chemical 6s
,000|*Rutiand-Canadian 1st guar ¢
39,000/*Rutiand R R 1st cons g 43}§s. .. 194)

145,000 Slcuensy Pow Ltd 1st M 43{s.._1966
0'St Jos & Grand Island lst g 4s._1947
94, 000 St Joseph Ry L H & P lst 80 ._1937
00 St Lawr & Adirondack 1st g 5e..19%6)
5.000 “ gold és 1996

M foctnotes, see page 30.

2 %
34} Sale
104 Sale

& >
rage> l—h,::;,\—l—l‘hgsg’qzz —ewZZEs

0.ZcC wOTnNOO>  ZZ2Z3>77
—

10134 Apr.
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‘May, 1937] N. Y. STOOK EXCHANGE—-BONDS \ 29
Sales in BONDS gé ; PRICES IN APRIL RANGE SINCE JAN. 1

April
Value N. Y. STOCK EXCHANGE "%'37 Aprill | April 30 Lotoest Highest Lowest Highest

$ & Sow Bid Ask| Bid Asx| Sale Prices Sale Prices Sale Prices Sale Prices
8t Louls I Mtn th— . . :
175,000 O‘Nm‘:-Gnllmv lst ¢ do..-1933|M N|| 85 Sale 81 Sale 79% Apr. 12| 83 ' Apr, 20 Apr. 12| 893 Feb. 15
L ey Cgaree ) Pl gl | AN 8 el iy it
t L Pec 10t 56 ... -—— ale ale pr. pr. an.
3, 00 gtLRk;o --1956|F J| 84% Sale || 82} 85 82 83 82% Apr 82Y Apr, 82 Jan. 26| 85 Jan.

H .
366,000 gale Sale <29 3214 Avr. 2846 Avr. 29
0 4 A a/ 3 g zsg 8

31 Sale || 27  Sale Apr.
33% 34%4 Sale | 2814 40 5 Apr 29| 3
102,000 28% 33 29 pr. . 25 Apr. 16 3
648,000 Sale | 281 8. : . 2614 Apr. 28
456.000 *Certificates of deposit stamped.. B, Bale 24"° Apr. 9 5 24" Apr. 9| 301 Mar.
1St Louis Southwest Ist g ds_.._ 9 29 91 92 y . 2100 Jan.
0| *2d gold 4s income bond..Nov 1989 74 ;2 Feb. 1
[ 1952 Apr. 8 Mar.
9| 4844 Apr,

.-
°
$
2
Z

YT qun-l-l-tq
Zucwwwle PuDwun
o . ek s

=23
e

{=1=1
01@@0-70!?

—
1]

ficates of deposit.
*1st & cons és series
+Certificates

€01t N bk bk 4 £13.810 1O 40 C1 1
v —,OOO

e
1st terminal & unif 4570 abe 29
107 Apr. 12 Y 109}4 Jan 18
b ! Mar, 3
3¢St Paul & K C Short L guar 41481941
it Paul Minn & Manitoba— ]
goid 1007532103 03141100%6 Apr. 16/100'3;2Apr.
tPacific Ext sterling guar ‘.-.lm 012 1
13t Paul Union Depot st 58 ¢uu-l’72 1/118% Apr.
000|San Di Cons G & El 4s 1{108% Apr.
S::ta ;gol'n::'tm 114 1 0 Apr. 22{110 Apr.
28| 36" Apr. ﬁx o,
t: el y pr. 'eb.
000[scto Vall & N E is ~io9) M N|[1 lo |[110 110 114" Kpr. 19 . 30121 Jon.
6
135 Mar,
207 Mar.
i . 20" Mar,
8 e . 23% Mar,
of deposit. A 2 Mar,
‘$oAtian-Birm Div I.t‘“.lly I’” M 8
Series B ; .
' 31,000 deposit... seeefl 1 13% 0% 1 10 ale ‘ . 28| 113 Apr.
87.000) StedComeonvdeblxl 1951|M 8 1 ﬁ 113 2 28 1153 Apr.

*Gen & ref
+3¢t Paul E Gra “1947
o P o S oand Trunk 835 Salo 34| 232 apr. 0| 23% Avr. 23|| 3135 Avr. 10| 37 B op
58 ded to July 1 102153,102% 1023;; Apr. 29|10213;;Apr. 102332 Apl'. 2911033{ Jan.
Montans Ext 1st 16
3an Ant & Aran Pass 1st 1942 : 12|101% Apr.
03am A:wnlorlg:bllcSuv ltﬁ Al19523 . 2710934 Apr,
1965|M .
000(e I3 37 . 12| 3234 Apr.
t. M:I;IMQ.U".KO 946 o« 30 2 2 % 2y
.29
*1¢Seaboard Al --1950) A (] 3 3 Feb, 1
t s ll' Line let ¢ 48 IeolA o ; 29 Loid
.29
. 28
. 29
7] 22 pr. u
18l 11 Fis st 62 A k14 30% Ag ) 8% B
board-A st :
200,000 of de| 137 Sale ; . 8| 12 Apr. b/ 14}{ Jan,
535000sn 11 Union Oil deb 334s .. -1951{M 8 Bale . 98  Apr
20 St oy e O 3 B A

et
U=1- T~ - ]

)
=

,000 *Deb s f6}4e
%g %8 ;?lluln Elec com 61{...
216,000 Skelly - 1 % 9714 99 4 4 0
477.000|Socony-Vacuum Oil deb 104/ Sale 100/§ Apr. . 91107
3,000/South & Nor Ala gu 5s..... 125 18 128 9% 129 118  Apr. . 8130

530,000(8outh BollT & T 1st » £ 5o 105% Sale 105V Apr 28| 107% Apr. 105% Lf!' 28 108 Jan. 2

106,000(Southern Calif Gas 4 4s... 8| 05 105% 1077|105 ~Apr. 22|105% Apr. 105

146,000| 1st mtge & ref 4s -1965|F A 10233 10214]101% Apr. 10/10334 Apr. 10154 Apr. 10 105 Feb. 16
50,000 mmoﬂmmnn.uw F ] 1043{ Sale {1034 Apr. 12(105% Apr. 103%4 Apr. 121063 Jan, 2|

South Natural G
uthern Natural Gas— . 10 i 9714 Apr. 10 101 Feb. 5§
.12 pr. " 91y ADI‘ J 11
9 % Apr.

1= T S

Be. 9
3 1946|3 9656 Apr !
San Francisco T.& 1st do....1950 1 107 107 % Apr

So Pac of Calif 1st cons Ss 1937 3 % %

1087% Jan. 6
100/6 Feb, 28

@Q
[l
.
’
i
]

]

Il
1
1

§3

1053 Apr.
}, Agr

101 el Apr
10214 Apr,
9734 Apr,

den 634
Memphis Div 1st ¢ Gl---
S8t Louls Div 1st ¢ 4s

0| - Mobile & Ohlo coll tr ds._.. .....1938
- Southw Bell Tol 3348 series B. ... 1964,
131, 008 S'western Gas & Elec 48

“RUER““pbra

OUU>uL>OUn wC bbb m UUbuZUenwudOOw

10034 Sale
}% Sale
10

Staten [sl Ry lst gu g 4)4s.
. 349,000(*Studebaker Corp conv deb 6s..
173.000|Swift & Co 2t M 33s

¢1st mtge convinc (wlth warr). 1956
Without warrants,

Tenn Cent Ry 18t M 6s ser A oz B_1947
(£ 000 Tenn Coallron & l‘(.ll gden Bs 1951

13734 Sale 120 Apr, 28(14134 Apr. 7||]112}4 Jan. 1
10314 Sale 102% Apr. 106% Apr. 1027 Mar. 107% Jgn.

158 167 {160 175 160 - Apr. 22|160 Apr. 157 Jan. 195 Jan,
123 Sale |{120 . 130 s o . - 5/|108 = Aprl 28143  Jan.

104 104 104}/ Jan, 5/1053% Feb,
125% 126% . . Apr. 15 126% Jan,

103 . Mar. 19
04% 104 Sale by el

O
=
f=3

9814 Sale
106~ 107
10234 116%
10714 Sale
1055%

1
104 112%|105
118% Sale |1

103  Sale

107% %
6)

3614 Sale

10058 100% g

7814 Sal 73 . Jan. 25 Jan, 1
103M S:,lg 101 - Apr. 20 108% Jan,

9 : 1005 111005 Mar. 29/103 Jan,

3,000({Tor Ham & Buff lst ds 102% 1033 8 8110214 Apr. 28 10734 Jan.
13,000{Tren 117 118/ ‘Apr. ¢ 116" -Apr. 14]118 ar. 1
10,000 115% 119 s 117  Apr. 28[123 Mar. 8
12,000({Truax-Traer Coal conv 634s._..1943{M N||103 103 Sale . . 101% Jan 28 103% A r 2
14,000 *Tyrol Hydro-Elec Power 73§s...1955 .. Sale | 94 98 95 pr. 90 Jan. 4|1
7.000] *Guareecaf7e oc.o..... —aeaa1952|F 93 100 90 = Mar. 22 95% Apr

9214 Sale s 7% Apr, 853 Jan. 12| 95% Apr.
10714 Sale S 2 30]|11054 Jan. 25(10714 Apr.
. 8]]104° A 1110634 J:
Apr. 2

1947
,000|Torm RR Assn of St L 1t g 4)‘. 1939
5,000 First cons g Ss

gol l 53,
124,000/ exarkana & F S Ry 5158 A guar. 1950
584,000({Texas Corp deb 3}4s. ... cncsnne 195.
10,000|1'exas & N O cons g 5s
31,000|Vexas & Pacific 1ot 2 Ss.
153,000 Ge
147,000

DN~ 0000
oW

00O
[

*Adjustment income Ss...Jan
0|Third Ave RR 1st gold Bs._........
17.000|Tidewater Assoc Oil deb 3%3_-.-1952
Tnakyo llocttlc Light (L

- x-H

©w
SO O DI O bt bk DI =T O bt GO0 bk UL b ek

983

[=]~]

Tol St L & West 1st ¢ 48
Tol W Va & Ohio 1st guar 4s C._1942

e 3 2 5
BEwE> = —upagal N-m-m-»ug > w'u R

O =1"1=]
yuryeryary
| S l=1

X1 s
PEPRE“ ">
OZ 0w Ou

35-year 97 ; L1
00|United m.gu (Amer) deb 5s....1950 1074|1064 Sale 1055’ Apr. % 107% apr 7 105% NFar 22/107

For footuotes, sce page 30.

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




N E STOCK EXCHANGE—BONDS

BONDS
N. ¥. STOCK EXCHANGE

PRICES IN APRIL

RANGE SINCE JAN. 1

Aprill April 30

Lowest

- Highest Lowesi Highest

United Drug Co (Del) 58..ceuu-an 1953
IJ'l : do...-1944

U 8 Rubber 1st & ref 5¢ series
+*United Bull Wke ¢ O)il sor A--l’l:

Utah Power & Light 1st 5s
t'Utmtlu I’ow & Letg dob 1301 a-- ”

Vanadium Corp (Am) conv Ss...1941
Vlndn.l‘l; :.onlol sl )58

Con Series
*eVera Crus & Pacific 1st 4)5s.. 19
*eJuly 1914 coupon off.

0 Accncncans

-

157 .000
5,000

' 290,000
61,000
162.000

> >

mnn_ O0U: O O p2luuub?Z n0umZUw: Z»0 bUbOub!ﬁ
o Pt 3 PR DA B0 3 B &5

Warner Bros Pictures conv deb 651939
000|t*Warner Quinlan conv deb 6s. .1939
${*Warten Bros Co [T — | |
Warren R R 1st ref gu ¢ 3)4s... ..2000

L LTS

West Il-ryhnd fet g ds.........1982
& rof series A. .....1977
gold h.-.}

¢Assented
0| Western Union coll tr bs 1
Fund & real oot 4)4s gold.....19

Gold &
Goldl enansesscenssesasouas

000 OWutplull- Un Bl Pow 6s

Wm Shore 1st &s .Illl‘-..--.--

Chase Nat
n-l lt'l Co 7s.Jan 193§).--
ace Bank

oW
cm dep Chase Nat

4, Wilmar
275 000 wu.on & Co 1st M ds ser A
nston-Salem 8 B 1st ds....... 1960
125 000 tOWl-eondn Cont 1ot gen g €5._1949
63, eCertificates of deposit
38, 1000 “lnp&bulblv&'l‘nlna 1936
oCertificates of

‘oungstown Sheet & Tube—
564, 000 (bnv deb 3}4s
943,000 1stmtgesfés series C..oovo..1961

-]
EP WP “-R-<ANLEERRER P>

20ul wunbwhbR>
r-dn-n-’_‘

3
B
ale
58" Sale

Sale
Sale

103
92

80
3|101
104

4 Sale
101%{ Sale
107/‘ S:Ie
108% 111%
36 37%

104" Sale

104 = Sale
106

101} Sale
2014 Sale
917 Sale
8614 87
106"~ Sale |10.
106% 1075
99  Sale
10256 105  |103
37%% 41
37% Bale
35 39
1037 104

10034 Sale
al105% Sale

104% 1056
423 43%
423 BSale

184

103§ oceeo

1399
101

Sale
Sale

1283 8ale ||150
10434 Bale ||100

8ale
Bale

sk| Sale Prices
9734 Apr. 27

933 Apr.
4534 Apr.
6834 Apr. 3

Apr,
Apr
Apr,

108 * Apr.
1023£ Apr. A 102

1003¢ Apr.
Apr,
10734 Apr.
34 LApr, 28

pr. 24 104§ Apr
373 Apr.
37 - Apr.
Agr 21
Apr
alOS%Am‘.
265§ Apr,

25 Apr.

Apr. 7| 19
16% Apr, 23| 16

135 Apr. 29 151;2
9934 Apr. 2/101

lolga}lf6 Xr‘“‘ 97}4 W 27
pr. T
Fob. 23|1
106 Apr,
M Agr. 2
25}6 Apr,
26 Apr

103% i

70105
Apr .23
61 Y Apr

Apr, . 30| 69
. 30

. 4

. 16

L17]113

ﬁa . 27

ar, 17|,

Apr. 28| 4
.23

pr. 22| 67

10

. 10

2(107
103;2 Jan.

Jan.

™ bar-mo
o bt O O W

[
10 000 O PO WO ~TO Q0TI

Pk ok

83
19| 957

PNND
e

Apr.
pr. 28

———
q?€D~J¢Dﬂlﬂ=

P et ek ek
et S it
LU

Apr. 1|1
106§’ Feb. 11
Mar. 23

991£ Feb, 22

-

. 23| 88
10
28

e

29| 42y Apr,
28 42% Apr
9 103/€ A rl
101 Abr.
a r.
19] 29 A;lx)r. 2
1| 25% Apr.
Apr. 20|
Apr, 23

Apr. 2

Jan. 271623 Mar,
Apr. 21

Mar. 23[106 5

11{123 é

ryable at the exchange
as

in
under Bocﬂog?‘,
ties assumed by

I goqommty impaired by maturity.

1 Qalled for redemptdon
@ Deferred delivery sales, only transactions of
lhe current month, and not lncludod in year's

b://fraser.stlouisfed.org/

n Under the rule sales, o! m{ transactions of the
current month, and not included in year’srange.

r Oash sales. u'ansmlons of the current
mom;h. and not ln uded in year's range.

z Ex-interest,

e The following cash sales were transacted
url the current month and u-e not in-
cluded in the monthly or yearly
Fonda. Johnst, & Glov. 434s, 1952, Asr 21 “at 10,
Ital an Credit 78 B 1947, April 28 at

= The ﬁollow‘i:ﬁgefmed elivery sales were mnl

the current month and are not
included in the monthly or yearly range:

Treasury 3 s regis, 1943-1945, Apr. 23 at 104.15.

Treas. 23(s regis. 1045-1947, Apr. 23 at 100.29.

Chicago & Erie 58, 1982, Apr. 8 at 117%.

COzechoslovak 8s, 1951, Apr, 2 at 10356.

Mexico 6s large, 1933, Apr. 21 at 755.

Porto Rican Am, Tob, 6s, 1942, Apr. 29 at 78%4.




New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF STOCK PRICES DURING APRIL 1937

Stock Sales 1937 1936 Bond Sales 11937 1936
34,606,839 39,609,638 | Apri $294,866,000 $236,062,000
1 193,872,545 218,712,223 i ~771,345,806,000 1,367,412,000

Inaccordance with a rule of the Stock Bxchange, effective Oct 3 1915, all stocks are now quoted dollars  par share. Prices are on basis of 100-share
19%8 excopt in the case of stocks which sell only in a smal! way.

NOTIOE.—Cash and deferred delivery sales are disregarded In the month's range, unless they are the only transactions of tno month, and when selling outsideof the
regular monthly range are shown in a footnote in the month in which they ocour. No sccount Is taken of such sales in computing the range for the year.

SS——

AGGREGATE SALES STOCKS ) l - PRICES IN APRIL RANGE SINCE JAN. 1

In Since  [N.Y.8 HANGE|| Ja: .
O 2 O e et e || Awrits | sz | Lowes Lowess | Highest

8hares | Sha Ask|Bid . Ask| Sale Prices
3?200 491 Sale | 49  Apr, 29

80 60 65 | 585 65 |67 8

59,500 21% Sal §9y ga{°
ale ale

,900|Adams Express ..... o 2633 Sale | 25 4 gae

ccccnoccsconcans

ccmncsenpos

| R
Alr Reduction InC...ee caua?

ﬂr-wu Riec Appli Corp....* 9 At 10
113 Apr. 29

e snavemnseci®ll z ﬁ Avr. 26

rof = o r
oeries A $30 warr'ts 3 i 19 Agr 58

“ A8 3l o
2.50 pri f..-.." D!

Allodiasy Seoetr 0 38" Balo 3ax Ape. 28) 4312 Abr

Am&w.«nycs quar uo 111 106 [103 . 26

Allen Industries Inc. . e 0 A . 2!

Chem & Dn---.-.-..' 244 Sale

Allled Mills Co InC...oee-..® 263 Sale

Allled Stores Corp.........* 18 X

5 erred....cu....100 0 83 . 83 pr.
%(g:'uuu Mg .canen...? 673 Bale | 66 Sale 70% Apr. 21

Alpha Portiand Cement....* 34% 35%| 28% 324 3414 Apr. 2
SOOA-’-l-g'nu-t:mC«.lucNowl 4 b5 z28&10 36% Sa.(;?‘ ;2 i »

108 Sale
95  Sale

Y

S
HI23

[~

g2

American Blnk Non_..---u
Pr 50

=

Sale

274 154

6  Sale
8 21

Xt s i

s | 983 9934 . 26102 < Apr. 9
23 35 27 . Apr.

Sale . 21
Sale

[

2
60
2
3
89
4
95,
15
98
7
b

'§§§$§?§§§

2
200 =3
S8 8

Alcohol 20

6% 1st ..?'.«2.‘:.‘:' c"“'in 2

Amer Encaustic Tiing.....1j 8 " Apr,
Go. 11 13 1434 Apr. 14

American Express
Am & Fordgn Powet......." ;2 Apr,c

» Apr 17
24 pref A.‘.‘......-..-.-.-'

§§§§

o5 N B
RS a3

[
—

Db
388

Baco
et

B0 oY
1 I NED ~ICO s bk bt =

Am?r Home Products,
A-PuIcnn IC® wecuan-..

38§§8

|
RERK
(=T:
15

’S'sr'a-

Jan. 7

Apr, 29

Jan 58
108 ' Apr. 27 125
3 Apr. 28|

=
[~
[=1=1=1=1=1=]
o

DOtk ki ke
S0 B 2O DO Ot
o
go:
=

o

-
WHOHQ«HN:#H

6% v preferred.....100
American News N Y Corp..."°
A::r Power & Lighe, *

ésés 2858

OrQ0

gkoa:

2
154 }{ 159 V

s %94}5 gu{e

s ale

Ametican Shipbuilding ....°|| 44" 44 52 53 | b Sale | 4

Amer Smelt & Refining,.. || 93 - Sal . 39 Sale ; Apr, 2 1053 ﬂg 1
Preferred IR———— [ | } 14124 BSale |13814 A Apr, Apr. 14|154 Ja.n. 28
T4 Pm.........lg ] 10656 Sale [105%, Sale s 0 Jtm. 15/107 m‘.

8 - 6534(| 6015 62 Sale k . .
ruurud..-.-........-ln 14334 caua-f|13377 143 140 33 A 133 Aﬁi. 8123 Jan,
61  Bale || 6234 Sale Ral 514 Apr. 26| 63% Apr. 51;? Apr. 22 7% Jan, 21,

- 234 Apr, 26| 3% Apr. pr. 14
11134 Sale ||1 10934 Apr,
2 M 26 20% Am Jan

oo H
H
C3  BbD  edbipdid i DY

(=]

bt OR
OO IS
Tt

888 &

EEEEER

283

%8
83882

Amer Type Founders new..
00|Am Wat Wks & El «ouceuennn
m profev;'ud - «®

182,000
161,200 AP 1] Bis 4pe

$6 preferred...
1 1237,600(Amer ZInc. Lead & Smelt...1 ot 125 Apr. 23 Apr, 2| 20 Feb, 23
38399 P;efened.-.---.--...--.lb 80 151 90 100 Jan. 13 185 Feb. 23
4 $5 prior preferred.......25 64 66 | 5 66  Apr. 4434 Jan. 7] 793 Feb. 23

For footnotes see page 40

i
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N. Y. STOCK EXCHANGE—STOCK¥

AGGREGATE SALE STOCKS PRICES IN APRIL RANGE SINCE JAN. 1

Price
In Since |N.Y.STOCK EXCHANGE| Jan. 2
April Jan. 1 . 1937

April 30 Lowest I Hiﬂhcst

G4

Shares Bid Ask

1,616,100|Anaconda Copper se0|| 53 Sale
14,300|Anaconda Wire & 84

800|Anchor Cap cotn..--.....-' 15

\ndu Copper Mining co...
AP W Pa; p” per Co

800|Archer Dlllllll Mid

N Pnhr:od

Armour of Illinols. 5
;b gonve‘mblo pul’errodi .;

k| Bid Ask|
51% BSale
80 82

1934 Sale | 1
106% 109% 98

—
g &ON@@E

(==
S

—

F
Associated Dry Goods

1st preferred

2d preferred . ... . ...
Associated Investment Co..*

5% pref with warrants.. uo
Atchison Top & 8 Ke

Prefe

Atlan Coast Line

00| Preferred.. ... - §
Atlaatic Refining 25|| 3114 Sale
0| 4% conv pref series A...100 . 00{(112  Sale

7 52% Mar. 1
Y J: Mar. 1
3% Apr 26 133 Jan, 1
Apr. an

914 Feb.
Prior A 36 38 9 . . * Apr. 26 Mar. 25
630, 400 Aviation Corp Del(The) new 3 ¥ 4 . 6/§ Apr. 28| 9;2 .13

491,100|tBaldwin Locomotive Works*| . 6% Apr 28] 11% Jan. 29
230 gg A d . 29 6 914 J.
0,

Pref 4

B-l;tll?on & Ohio

Bangor & Aroostook
Preferred.
37 8Sale

k Bm.__ o|| 263 267%

preferred..
il Co 27% Sale
18  BSale

N

-
00 B\ =4 €0 1 00 O 00 I =1 it QO bt 1t

—

=11

B
ok

Lo
P N S P e WY
B

—
o
= b

o
-

Bigelow-Sanford Carpet Inc *
Black & Decker Mfg Go-.-.
gllw-l{nox <2

o
N

=

X

RS R NP DR TR HNOHO
o
©

DO 0O

68:500‘Bonon & Maine_ .
28,100|{tBotany Cons Mills

474,800
0

16,100|Bristol-Myers Co 5
115,300 Brooklyn & Queens Transit.*
19,400, Preferred *
142,400|Bklyn:
$6 d series A

49'400|Brooklyn Union Gas
> i Brown Shoe, Inc...
113,600

227,300
564,700

© 510!
363,900

Q0
DO == NN IIOCICS O
4 IOV S

llard
f Burroughs Add Mach...... 3
Bush Termi » 8 3 7 Apr, 28| 10}5 Apr.
00| Fo debenturecs {8 g% 34% Dr. 36| 335¢ Apr.

ot gt - b
€0 G0 bt it 20 =4 QO 4 O

IBtﬁh Term Bldgs—
Pref ctfs of deposit. 264 27%
14  Sale

N
D=

W -3
00 Corhih  COR GO
0

0| 5% preferred..
Callahan Zinc-Lead. .

5

20|{Canada Southern Ry Co...100)

Cansdian Pacific 28

Canpon Miils

Capital Admin Co Ltd c A..1
Preferred class A 1

10|Car Clinch F & Ohlo Ry..loo

140 700 0/103
56,200 Carriers & General Corp---_l
15,100 67,700|Case (J I) Co 100

590 2,690
16,500

339,400

2,400

8,200 0 ...

1,240 5,690| 5% pre 0
4,600 Oenml Aguirre Auocllm '
60,600 Central Foundry Co.

320 1,380|Central X1l Lt 4}4
7,100 36,300|Central RR of N 18V 1

4,500 13/§ 103 “hio | 1% A 28] 1344 A : 14' 10% 2ob: 3 14;; M
Mi -*|| 11 Sale pr. pr. '® a
230 300| Preforred . & 10853 106" |10 |1 331

106" Apr. 2[106 ~ Apr. 2]{105}{ Mar

Far footnotes gee page 40.
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May, 1037 N. Y. STOCK EXCHANGE—STOCKS

33

AQGGREGATE SALES

In Since [N, Y. 8TOCK EXCHANGE|
April Jan. 1 :

PRICES IN APRIL

RANGE SINCE JAN. 1

April 30 Lowest

Lowest ﬁtqhut

Shares
238,100
it s T

8 [
n%nplon Paper & Fibre Go
:_ﬁ m--.....-..lou

Checker Cab

ChesapeakeCorp....

Chesapeake & Ohie.
Pref series A....

Chicago Ma{l Order Co
0 :cmc Ml sc Paul a: mnc-

Chrysler Corporation.
208 City Ice & hol-.-...-.-.ii;

50| Clty lgveltlnl Co..

Clark Eguipment.
0|C C C & St L Ry Co

Cleve Elec 111 $4,50 ser a®
Cleve Graphite Bronze (The)l
8 Cl;ve & Pitts RR Co 7% gts.50)

0 ru preferred

Columbia Pictures com vte '
$2.75 eolg pl:l'

Ci

44 % conv prefen'ed..--loo
Comm Inv Trust «ceue-.....*

$4.25 conv pref ser 01‘35- *
Commercial

001G Gongoloua—N-lm Inc
00|Conn Ry & Ltg 4% pret-..loo

Consolidated Cigar..... nnoa®
Preferred 100
Prior preferred (6}4) ...100

(| . Prior_pref x warrants..100
(‘nnlol Fll.m Industry 1

00
Connol Bdlnn Coof N
Pref $5

Consolid RR of Cubs pref. lM
{Consolidated Textile. . ..
Consolidation Coal Co vtcigg

Container Corp of America.. 20
Continental Bak cl A--
ClassB...
Preferred.

i Continental Can 20
(00|Continental Diamond Fibre 5

400|Continental Insurance..2.50

Continental Motors

Continental Steel Corp.
Corn Exch Bank Trust Co. 20

$2.25 conv pref w w
(00| Preferred ex-warrants....
Crown Zellerbach Gorp....‘

P!
Crucible Steel of Amer

(00|Cudahy Packing
CIlPttll Publishing Co (Tho)‘

8% preferred..
tler-Hammer, I

Conv 5%

Preferred. 20
|Diex Wma-cllbon(}orplo

Del Lack & Wuum
i{Denver RioGr& Wes pref 100
Detroit Edison. ... ---100

68 Sale
1116 120

76% Sa.le

117
18

80 Bal
48 49/‘

8234 Bale

3 165% 17%
Dayton Pr & Lt 0‘ % pref 100
Deere & Co. 111

DO D

AR SEIESEIRRER - KK
-3
o

) bk bt
0000 H ~J 00!

— .
O OO 00 bt et i ek bk DD
o

Ask|Bid
68

tN

5855
8414

94

S [
ﬂuhcwawmo@wwo»w»mwamwwcw
R W S

B WP S

Sale

Sale
Sale | 51
29
Sale
594 Sale
95%%

% Sale
Sale
Sale

Ask

8
7%

32}/ Apr
2100 "Apr.

4 107%|106% Apr.

18 19%¢
1004 10234
132 . Sale |1

e {2207

121

12
25
63

Sale
445 Sale
18% Sale

77% Sale
Sale
Sale

28
H ‘Sale

Sale 35/ Apr

Ppr.
97 % Apr

le Prices
62% Apr, 29
17} Sale | 1635 Apr. 1
7034 Bale | 6814 Apr.
108 108 Apr.
Apr, 2g

50%% Apr.
20. Apr.

12 754
29

9% Apr
36/3 Apr.
10334 Apr.

10834 Apr.
44% ﬁpr.

9517 Apr.

y 2
. 24|129 - Apr.
12{170%4 Apr.

2| 58% Apr.

Apr
A
pr.

: Apr,

OB = DO

et [
St 1 1 O k00 etk DD O DO Ut ST RO bt &3 — o=
—

1)

-t

Tt

-
i QT bk GO TS T3 ek O O N CD b et O 1t

8 Apr.
157 24 Apr,

Sale Prices Sale Prices
624 Abr. 29/ 863 Mar. 10
233§ Feb. 10
67,3 Jan. of 837 Fen: 10

R
. T,
. 28| 48 ng. 3

. 8| 69} Jan,
. 15 114% Jg. lg

. 28| 80}{ Jan. 26
. 2% 25

€O €O 00 =t N . pd ] ﬁ

h-ll-ll-lb-i. : *ES

l-‘g Q qRBWHDRN

L )
00000 ORS00

. 10
. 16 47 Jan,

A 254 Apr.
.30 108; Apr.

N

ar,

81

pr. 135 Ma.r.
. 23 3 a.n. 1
120 173 J
. 26| 1434 Jan. 12
. 30 lig Jan. 11

P
= OOt

907 Mar. 10

153 Apr. 18 Jan, 1
19% Apr. 29 }5 Feb.

For footnotes see page 40.
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]

N. Y. STOCK EXCHANGE—STOCKS

'STOCKS Piion PRICES IN APRIL RANGE SINCE JAN. 1
N.¥.STOCK EXCHANGE

Aprit1 | 1 April 30 N Lowest. | . Highest

; Parbid Ask||Bid Ask|Bid Ask| Sale Prices ] Sale Pri
Diamond Match..ueueea-- 3144 Sale | 3244 Sale » 30a 1 Mag?s2

Participating 6% PM.J! 36 Sale 36V 37 363 Apr.
|Diamond T Motor Car Co--_2|.. 20 183 Apr, 28
Distil Corp-Seagrams Ltd...* 2634 Sale 2034 Apr.’

5% pref with warrants.100| ¢ 92  Bale 90 TFeb;
0, Dl(x:llo-Vnrtll [0 FORErIR—
0[Doehler Dio Casting Go.n--
30| Dominion Seorss Lod

I el
Douglas Alrcratt Co Inc. 49-% Am' 28

90 Dm‘n.:. (S R) Mfg convcl A-. 454, Apr 29

Class B.. 29 Apr. 26
i{Duluth !outh Sh l - At l: 7% Apr, 13

g::nhlll 'llrkt.-. ..... -!
P e ool[118 09" 120

Du Pont de Nem & _20 i 14814 Apr. 28]1643£ Apr.
7.500] 6% non-voting deben ..100 131 vg Apr. 23[13314 Apr.

©0 ST = i 1 1 DO O DO DO L0 00

&

-

1'310(Du Light 1€ pref.-108 14 1137 8 11252 apr.
185 00| Bakaen Roiling Mille. o-.5|| 115 Sale 17 Sale | 115, Apr. 29| 15
41,000/ astman Kodak Co. of . 3.¢/|1 1o [[1 151" Avr. 201

Mg, .....-._---..4 Sal Apr 12|

sttt o i | B0 G | I A R
Electric A (ﬂ-l-lt. ) P ale A .

457,200 lloct;lculolu:;l .i-f-‘_-_------.l 125 8 11 Sale | 10}4 Apr. 28] 123 Apr.

300,800 A-ule:: ShAres..cevecnse 474 Sale . 28] 57 Apr.

1 .006 200|Elec Power & Light .c.cccu-. . Sale | 20 . Sale . 28] 2314 Apr.

57,900] $7 Pref.ceucccccccccacnse® 7434 Sale | 69" Apr. 29| 813 Apr. 69  Apr,

32, 300 $6 pref. L 68~ Sale Apr. 29 i T 29

L . 28] 4 Apr. 1 . 28]

* 14 J 2

3
. éﬁ 60
Ap . 30| 17
ar. 31

[~
DOM4 R B Ut O bt o ok o =
—

28]
Apr. 28
1014 Apr. 28| 16

45 Apr. 28

SRowmBRBR

- el
I o o e

.

8% pnforud-...-......l

-3
HHN@@G‘N'—'Q‘ =2

L ] . 31" Apr

Second preferred 100 Sal . 24% Apl'. 22
10|Erie & lebnrgh RR Co..50 81

00| Kureka Vacuum Gloall -5

B = 00RO BD

—

000 120
79 900 m?m Sug Oo Pom m.zo 59  Sal (pr. 59 Yy Apr.
84,300 Light & Tractl Sale Sal 20" Al r. 26 pr. 1
13 pr. Dl'.
9,800|Federal Mining & s-u..m 79 . 24 135 " Apr.
Prefer -100 129

-
B
=]

CONR N b s

102 % Ba{e
35% Bale
5434

B RO

135 Sae
-10)
-.2{1123" " 1256
Fi ga; T
Franklin Simon pref......100 Zg
Sulphur Co 10 Sale
r conv ml-..........l“ 112
®ull or(}oprlot o Sale 1 Apr. 22
4 41% 3 26 Apl'. 28| 35% Apr.

80, 90( Gabriel 00 ('l‘ho) cuu A--- Sale 574 Sale , 4% Apr. 26| 7 Apr.
7.64 6% 27  Sale 24/i Sale | 22 Agr. 26| 2 gl'
R’“ co Inc mv $6 nl.. 102 105
138 28(, Gar Wood lnm;mlu lnc.-.z l 2 ol
America estors. ... o
38000"1" American Investors.. %107%

—

gsma»—-»—-.&»—-»

=

=

61,800|Gen Amer T
159.000 mnuﬁ.dtﬂ?&m

0
200,400|G
38,70
42,100
10,700
24,70

610
243,100 - 1,069,800|G
33,700 172,100
49,700 169,4
"190

=858%e

)
OO OO 00

—

Qo

CTe0 QOB OO GIND O e

20,300 184 Zgg G“cm:'a':ns""" P —
tock
103,300 579.000|Goodrich (B 5w Co
5800 36,700 $5 8 .
301 w700 1 366 200 44 393 Apr, .
9,400 800‘ sspmmea.-.....-.....- 101% Sale [[132” Sale |124" 128 [118" Apr. 9[135" Apr, 2

AR
For footnotes see page 40,
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May, 1937] .N. Y. STOOK - EXCHANGE—STOCKS

AGGREGATE ' SALES|" . STOCKS PRICES IN APRIL ’ . RANGE SINCE JAN. 1

Price
In Y. EXCHAN " ‘
Apry | Sines  [N.Y.STOCK EXCHANGE Jon.3 Aprit1 | -April 30 Lowest

Share: Shares . Par||Bid Ask|!Bid ' Ask|Bid Ask| Sale Prices
11.583 7%’3‘2’8 GotPhn: Silk Hodlery......* ‘% ¥% Ssée zlai ; 85%3«5 9519;/, gg}g 9% ﬁgi‘
B ferred 0 .
117,400 844,900 33 Bale .3% Sale | 334 Bale | 3% Apr.

33,900| . = 340,000 65 Bale || 12}¢ Sale | 87 Sale. | 6% Apr.

' i 40 2
19 ’
33}}

, , 00!

124,375 124,375 ™
6, " 128,200|Grand Unilon Co truet ctfs..1||- 4 4%
6,200 68,100 - Conv preferred serles......*(| 21
8,600 ' . 71,000(Granite City Steel....mm.-®

gH ST :

136,200

12,000

4 Apr.
Apr,
40  Apr.

2034 Apr,
4714 Apr, 8
35~ Apr. 2

100 0O R0 1 00 b

—

Proforred .-100
70 Green Bay & Western RR.100
: 15'430 et B R
68.200 reene Cananes Copper....
7,900)

8,200,

420|
2,500
2,900,
3,000)

o

1
43¢ Jan, 1
‘3

" 57 59
30| 5098 Max:
ar.

6/108” Mar " 1
.'29| 843 Feb, 8

B e e aJ OO O
134

129 53%;& r.

8l108” Apr:

. 29| 3274 Apr.

R

pr.

. 2| 29% Apr. 1
1/108" Apr.

o 3
NN IR == DD DO~

e
-1.1,430
16,100,
,400)
320 v

14,700 - 51,600| Harbdison Wi

60| 260| Preferred 6%....

1,900 32,200|Hat Corp class A.

230 940 referred.

634% pi
13,700 . 159,300|Hayes Body.....
2,700 :‘115.100 Hazel-Atiss Co...

27 ar,
. 13|/140 ~ Feb, 26
30| .173¢ Jan. 11
9|106}2 Feb. 10

1 pr.
Sy 7% preferred 145 6 |1483 Apr.
49,000 Hcr?ulu MOtOrs.ceanccanas? 32Y Bale 283 Apr.

12,500/ P 16534 170
ye e T — 12834 132
7,700 Hagebey Chiocoi ot 80" Sale

L]
7,100
42,8001
- 4,690
109,400
93,100
200
1
130,600| Class B....cccecenccan 23% BSale
Household Finance— .
0|  Common stock new.......* 60 - Bale
000| 5% preferred..ceeuacan-n 100(|. A
H Oll of Texas v ¢t .28

Howe Sound vot trust -5
Hudeon & _lllnlumn..-.:u
Hudson Motog Cafr.........®
Hupp Motor én Corp.....10 :
New 1 33 Sale

i 5,6 Sale

30 ﬁ Sale
48 58
601 64
20 21

S68e HEa5

o
S

0
7| 3814 Apr.
2374 Apr.

61314 Apr.
4 9214 Apr.

-1
o
I it D 13
it 0303 60 En it 3 o D s 09 DS
= PRWNT D HNDO DD BRHDRIRO
ne
&

O dB DO

16
4 Apr. 24
716 Apr. 28

38 Mar, 17
4| 6734 Mar, 11
4 '52 Jan. 20

-
OO

—
B Pt ok ok O G 1t 1t 0O DD

ingersoll-Rand. .acacacaaca..®
6% pref

Insuranshases Ctfs Ine.....1
{Interboro Rap ?’;‘L te IO!
Interiake Iron...eaceacnea.?
T L R ——

e

I 3] I DN
e gt A e A = A LA R ST e A = L
=

Int Business Machines
L Har

Jan,
Jan.
1134 Apr.

7% 100
wlnum’::'maydmlbe Sys A_28
Intermat Mercan Marine....*
Int Mining COfp.ccccancan.l

Internat Nickel of Canads..*
Preferred i 100

Lo T M ——
Preferred 100
Internat Printing Ink

lac f Cent Amer
"Gerniticasan s

ln.tonnﬂonnl Salte.e.ane..®
[nternational Shoe..........°
International Silver......106

153

=Ll L= T e e el
14

155
DOt O st
hRROHSS

Internat Tel & Tel. .a..ea.®
0]t Dept 8 ke

- 5
SOTTNTH D =it 1D 1k ek DO

363% J
1:380| P 105" Salo
Interty %-- i 195 20 3‘2
Island A 281% Sale 27 . 26 Apr. 15
30| Profersed 1205 oo 11367 1323 16[1263¢ Mar. 26

of 84 87 783 Bale | 7 71 . Apr. 29| 79} Apr. 11 . 29| 8734 Jan.
--=-*1[15014 Sale |[14: 1 2534 Apr. 29/143" Apr, 1565 Jan.
o0/(126 Balo [[132  Sale 575 Anr: “il138 Abe: 21136 Jom
128 'g:{e 31283 Apr.
o

et ek et

Kalamazoo Stove & Furn Col0|| 44
10| Kansas City Lt 1at pt Ser B *||116
lcpntgo City louthm...-:.:: :‘fg

293¢ 3 g
5|| 24
104 1053 108

3 1634 Apr. 20| 18 ]
18% 193 Apr. 28/ 1630 & 3| 184 Am

bk ek ek ek

-
=

SSBRoIRIS

R XK
Sak

12 8%
120" 130% 138 ].--.-125

Wor footnotes see page 40.
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N. Y. STOCK EXCHANGE—STOCKS-

AGGREGATE SALES| |

STOCKS

In
April

Since  |N.¥.S8TOCK EXCHANGE

Jan.1

" Price
Jan. 2
1937

PRICES

IN APRIL

RANGE SINCE JAN. 1

April 1

April 30 I

Lowest

Highest

Lowest I Highest

Shares
3,500
21,1001
140

200
19,530
34,700

1,900
109,100
16,500
500
74,600
'900
5,600
25,300]

Sha Par||Bid
8 200 Kress (S H) & Co new... ....*|| 43

111,200| xroger Grocery & Bak......*
2.400! Lacled

66,700|Lehigh Partland Cement.
2,1 4% conv pmorud.-..-.l“
00,Lehigh Valley...-. e 5
umnn Vlll.! M....-.--i;

Lehn-n Corp (The)..ooom -*
400|Lehn & Fink Products Corp 5

ORNAN S & &

Liquid Carbonic.
00|Loew's lnoorpontod

Lott Incorporated
179.900[Lone Star Cement Cor|

1
RN XXX X

0! Louuvun Gas & Rlec A.....*
32.600|Coutsville & Nashville. ...100
332,100|Ludium Steel..caeeeeenae ael

MacAndrews & Forbes Co..ln

{Manati Sugar. 100
Certificates of depoalt_-loo 8
7% vreferred

0 Pref ctfs of deposit.

gg ?I:ndh ? Ry Co. 7% & 1oo
anhat'n . u.
9,300] Mod 5% -100

0 P 00
710 ¢ Prior pnforud--. ..... 100
0f Second preferred 1
00|Marlin-Rockwell Corp. (Del.) l

Marshall Field & Co
00|Martin (Glenn L) Co.
Martin Parry Corp.
00| M: ite Corp

Mathieson Alkall Works..._*
30 ferred 100|[1

o ¥
May Dept Stores......
Maytag Co (The)....
Pref with warrents
$3 ed ex-war
36 1st preferred

tMcCrory Stores new com ..
6% conv pref new.. 100
McGraw Electric Co..

24%

§ Sale

Mclntyre Porcupine Mines..5
00|McKeesport Tin Plate newlo
(00, McKesson & R
$3 conv pref...caucacacaan ‘

238.800|Mi
89,400 uldlnnd Stool Pmductl
4,710|  First oreferred Il
'280|Milw E1 Ry & Lt 6% pref--loo
18,400|Minn-Honeyweil Reg Co....*||1
1,460 4% conv pref ser B 100

639,500 m‘.’m Moline Pow l-plm--
9.300 Minn St P.ul &SSM....10 no

9.000

6,520 Lcnod line

71.,700|Mission Corp. .
192.100|Mo Kan-Texas

82 500 {Missouri Pacific
220,700 Convertible pan.-l“
111,100|Mohawk Carpet Mills. ...
52,000|Monsanto Chemical Wke lo
836 300|MontgomeryWard & Co .
6.200(Morreli (J) & CO-....-
1,740 Morris & Esnex
775,900|Mother Lode Goalition
58,600|Motor Products...ceucaucn-
102,090|Motor Wheel... ..... enmmean. 5
14,400|Mueller Brass Co 1
80,700 Mullins Mfg Corp Class B...1
3,660| P .

30 300|Munsingwear
1{) (1)30 Murphy Co (G C)

1134 Sale
94% Sale
1 2

4

| Sale
: 29% Ba,le

Murray Corp of A-uh---l.
10,700|Myers (F E) & Bros.

1; 013 300({Nash-Kelvinator Corp......5
220 N

2.500|_ 7%
47 1900(Nat Bond & !nvemnent Co_*
900| 5% pref serles A...cuee.100
181 '300/|Nat Cash Register.........*

¢|: Bid
397% 4134] 39

Ask|
223
505
32
20%
15

Sale
22

93
35}5 Sale

Bid Ask
% 8421
22 ale
163 19%
25 % 28
20% Sale
12 16

N AR REE
RSN R W WA W W R WS N

ROt
T

Cr BODOW  BORS et
§@®WWC&@WNO‘#@Q&

RS
H T~ 00 # 0 it

v Or00tY
VOO ©
AR R

X

95 98
3134 Sale

. 30
.29
. 29

102 " Apr.

96 Apr.
1314 Apr.
6015 Apr.

Apr, 29| 984
28| 35%4 Apr.

2934 Apr,

4 4gayl§‘A
T,

23 Agr.
. 2%

2%5 ﬁpr.
r.
187 Ape

-

-

¥ b DD
0 B b=t b 60 00 el DO = RS EO =

e o
B = O = DO GO L0 Ot O U DU e RO RO I O 1t O Lo

-

- N

BO RO b=t

]
13
3

BN
i o
et DN Pk =T T DD
CO0OCH
SRR X

N

=t QOCTC QO DOt
=

—

BOR=R
= ROO D
N T e L = Lo L)

pt
W BN
=0

@
(=]

N
BOBIC!
W OOO!

D= O

Pt DD GO DO O3

OB DO

S O =t DD DO U120 B et Oyt DO
[ )

2

35 Apr
155/S Feb.

DLW

.29 Jan,
. 14 112% Jan,
6 343 Apr.
. 12101° " Feb.
29 86
. 2116
pr. 9| 47
29
. 28
3
. 35
. 28
.29
+ 23
. 261120
. 26

[
-0

4] 1
7|
.29
. 28
. 29
< 14
2

-
00 = DO HBO S

RPN

[~
OO DD TR ek O bt 03 ok ok S G4 bk LD Ik o

58%
17% Jan
36 A

Jan.

-
CUO D Dbt bt pd i et

Apr. 29
Jan.

Feb.
Feb. 25

i

5] 387

Fer footnotes see page 40.
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37

AGGREGATE - SALES|

In
" April

STOCKS

N.Y.S8TOCK EXCHANGE

Since
Jan. 1

PRICES IN APRIL

RANGE SINCE JAN. 1

Aprit 1

April 30

Lowest

Highest

Shares
353,100|{Nat Dalry Prod Cotp -ceu---*
1,310| 7% oreferred class A.....100
2,320 7% preferred class B.-..lﬂ
172,800 National Dept Stores. .. ..
34,110
579,200
12,400| Nat F.name! & Stamp
Nat Gypsum Co

Shares
76,600
"520

770
18 800
O 0

(]
Nat Mall & St Cast’s Co....*
~at Power & Lignt , ¢
Nat Rys of Mex 1ss pref... 100
Ind preterred.........-100
00| National Stes! 2

Preferred. ... ...
55,200 Natlonal Tea Co..
54,500|N Co..
9.800|Neisner Bros Inc
11,700|Newberry Co (0 B DR Nipeiag:
'740| 5% preferred series A...loo
2 200 $New Or| Tex & Mexico .. ..100)
Newport Industries Inc....1
New York Air Brake o
New York Central..aoueoea

New York & Harlem
109 preferred
IN Y Investors Inc. cuee., -*
tN Y NH & Rartford. ._.100
Convertible preferred_.100)
00|N ¥ Oatario & Western..100
N Y Shipbufiding 1
7% preferred .
New York Steam
7% 1st preferred..
$Norfolk Southern
Norfolk & Western
Preferred. . -.---..---..IN
North American.
6% preferred.... 50
North American Avlntlon...l
(00| North Amer Edison pref.

Northern Pacific.

Northwestern Telegraph..50

Norwalk Tire & Rubber....*
Preferred. 50

Ohio Oil Co
Oliver Farm

2,370

099,300
145,000
380,300

600

49,000
104,200
770
725,400
1,92 Perior prefercad
$5.50 conv 1st pref
0
390
30
22,900
4,700
134.900
14,710
9,040
11,900,
17,100|P=cific Finance Corp (c-l) 10
“aCIfIC Gue & Klow - . . ... .40
Pacific Lighting Corp...

Pacific Mills ... _._..
Pacific Teleph & Toloﬂt..lw
Preferred . -100

124,000/} *s0bund Prod & Kef
R, nreferred . ........ l"‘
18.100|Paraffine Co Inc
1 ()0() 4% conv preferred
2,239,300/ Par Pictures
64 Ist preferred

45'200(Parker Rust Proof
87,200|*+rmetee Veunaport Co.
170'400|Pathe Film Corp.
432,100(|Patino Mines & Ent Cons ..
221,400| "eerlens Corp - ...
19 '800|entck & Ford:. ...
40() *enney (J C) Co
5'; 700|Penn Coal & Coke........1
251,000/ ®#nn-Dixle Memenr = . o
16,800| $7 conv pref series A
47,100|Penn Glass Sand Corpv tc..
476, 30() Pennsylvania RR Co.
1,884.900| Rights -
12'000|People s Drug Stores Inc ...
0 Prefarred 100

2, 300 Pot MIIK....can.
207.400|Petroleum Gorp
132, '400|Pfeiffer Brewing Co

308 '300|Phelos Dodge. 45
9,800| ®hiladelphia Co pref 6%-_60
1,400| 86 preferred

10 000/$Phila Rapid Transit Co...
'680| - 7% preferred
280, 600 Phila & Reading C & I
72,900|Philip Morris & Co
11,400|Phillips SJones Corp
'100| Preferred. . ..
405 300|Phillips Petrole
6,400|Phoenix Hoslery.
Preferred 1
100,600|Plerce 011 Corp 8% pref .100
20,900, Pilsbury Flour Mills...... .25

Par||Bid

10% 114
2255 Sale
1283% 130

294
17/€ Sale

Sale
185
100
1414

—c1 =1
1Y @®

ot bk
IO bt DO WA ST CTCOCO NI DD = DD T
=00

80
20%
173

1134 Bale

25
Sale

11214 Sale
108 1 Bale
Sale
Sale
Sale

Ask|
24 % Sale

N
— 00

WO NNTO NN~ OO O ~I

=

7. 6
101 = Sale
1103 Sale

[y

—

_©o®o
CISNEN

RS SENEN S

PO U Tt =y

19% Apr. 27
60%2 Apr. 2
161 Apr. 29

r' 'uApr

3 224 Apr. 28
2 .
108% Agr 13

Apr., 7

50

11214 Apr, 12
46 %4 Apr, 28

814 Apr. 28
44% Apr. 7
73  Apr. 29

28

503 !
%

DO

DO O

O b=

N
DD btk ko ok ok ke IND ok ok ok e o ok 1)

RO DI b=t
NN OORIIO IO

ot bt et
e O QO NN et B bt

NS SN

IO U OO0 bt QO DD bt DD 1 18D ot O bk bk et ok

[

22/5 Apr,
73 . Apr.,
20% Apl‘

[ e

TNORDNB DR NWE OO

2134 Apr.

1214 Apr.

3414 Apr. 5
22 Apr. 1
2615 Apr. 22
331 Apr. 14
1 48/; ﬁpr 21

17% Apr.

9/ Apr.

1534 Feb.
Jan.

4| 40 -~ Mar.

o

et bt DD BN DO Pt
RO

B ORI
QIR R

40 . Apr. 2
27 Apr, 14
634 Apr. 6
834 Apr.
2015 Apr.
7 _Apr. 1

e DD ek

ot

1
Apr. 27| 58
533 Apri 14
1234 Apr. 16
477 Apr. 1

N
NOPNQH DWW ORI

1

ok ok o ok ok
+

-
DA OB TUQ = QOIGTH ~

=B

b0
RARWOGR

pr.
Apr. Apr.
Apr. Jan.

70
335

—

For footnotes see page 40.

/\

p:/ffraser.stlouisfed.org/




38" 'N. Y. STOCK EXCHANGE-—STOCKR

AGGREGATE SALES . STOCKS . ’ Yo . PRICES IN APRIL i owe i RANGE SINCE JAN, 1

Price
Since |N,Y,STOCKEXCHANGE , ’ ;
A{,’:u Ja;:, 1 1937 April 1 April 30 Highest Lowest Highest

Shares ) Par||Bid = Ask| Ask|Bid Ask| ale Prices Sale Prices Sale Prices Sale Prices

1,150|Pieelli Co of Italy Am shs....|| 53 56 Apr. 9| 53 - Apr. 14| 50 Jan. 9| 56 Feb, 1

17,100|Pittaburgh Coat (of Pa).. 100 117" 13 . 28
,000] 6% preferred. .........100 'eb. 16

A . 12|17

. 23

.2

Pitts Ft Wayne & Chic...100
430| Preferred 100
391,600/ Piteaburgh Screw & Bolt...*
' 7,400{Pittsburgh Steel Co *

2,590| - 12,480| Preferred 10814 Sale

1,6g3 : 9,100 Pitts Term Coal 1 3 34 Sale

414.400
19:610 Plttsh & Wnt Virginta. .

10|Pitts Youngs & Ash 7% pf 100

13,300|Pitteton Go (The).ecocmann-?®
253,200

Do
=D =TI

QWD

500 G5 b9 00 it At TS

A b 0O
=

B0

o

6 as: o
131,500|t Postal 'l‘oln & Cable pref100
289, '400|@ressed Steel Car com New.l

it O3 30 1 DD QO Q0 b= €O |

ST b =

ot ok ok ot
Naomom SN

12,200 $5 preferred
,000 i%pputernd

00| 7% 134

900 o 'l::‘l e ’Ieo T v -100] 140 154
c Servi
s enaveceeancss ®*||11134 110 - 112 4 . 16{1113% Apr.
00{Pullman Company.. cae-...®|| 68~ 8 60  Sa . 28| 6434 Apr,
0| Pure O11 *l 21 8 2134 Sale- . 28| 224 Apr
89 cONY Pref.cvcecea.--100]{111 109  Apr, 19|111  Apr
6% prehrred-. - .

Purity Bake
Quaker State Oll Rlﬂ Ootp-lo
Radio Corp of Amer.. ®

=4 =~300 QO

d B..

83.50 conv 1st pref..... e
tRadio-Keith-Orph Corp...
Raybestoe-Manhattan *
Reading Company.......-

First preferred..........50
0| Second preferred 50

Rul Sitk Hoslery...cuaac.. 5
350 referred.. ... .
R.ll (Robt) &

Tat otohfrod
Reliable Stores
Reliance Mfg Co.
Rem'ton Kaad . .

Pref with warrants. 25/ 79 : . 30 . B

Renss & Saratoga RR Co.100((10 9}/6 101 . 2 . 110 ~ Feb. 1

327 300IR Reo L:clntors C-:.-.... --....l a8 32’ Sale . 29 pr. 5 'Jan. 9;2 Il;leb.
: ic Steel Corp ar.
22,700 &:lmtlc ble preferred R_:g 110 116

NO!

O o S = Tertett™]
D—‘D—‘H‘ L Lo
= €0 1 s €D O ~ICO ~TTD =T

Lot
SO

19,500
205,300
18,000
4,070

,66!
62,900

,600

3% % conv. pref 1
R-ynoldl i&l‘lﬂl Co New..i

5
40
130
"800 4 {
600{Rhine Weltphllll El & Pr...
/400[Ritter Dental Mfg .........°
Roan Antelope Cop Mines...|| 7
.800[Ruberold Co (The) cap stk..* |11
,900'Ruciand RR. prof........100
231.200S¢ Joseph Lead. ... -1
146,400}$8¢ Louts-San Francisco.100
225,300|  Prefersed .. -ov--. ---
4,580]t %t Louis Southwestern 100
'350 Pnlemd---.-.-.-.--..loz

Preferted (5).--uannnaao100
100

p— [
DO 0O 1) O3 00 b= DD T bk ot

ot

[Srywry

—

T

12,770/Scott Paper new..coooome.® 413 Sale | 40  Sale

356,400/tSeaboard Alr Line........* 1 7% Sale 114 Sale
0| Preferred 8 Sale 5 64
49V Sale
8 87
9014 Bale
4 Sale

(<3

N

N

m.—aoo)—.—wo-»—gczw»-'—m’-n-‘o--- e ok ok D ok ok DD VDD U ST O bt bk e

pref
680|Sh A
266 700 Sh:?l ﬁfx o)lr.- e
45,900 C

tible
407 300 Silver King Coalition
221,250({Stmmons Co.. ...
26,800 Rights. ool
s Petroleum 3% Sale

44,000(8:
140,700 snu: Oil Co... 25 557 Sale
2.8, referred
16,590
1,780] $6 preferred
46,400/Smith (A O) Corp,
15 1 Smmx & Corona Typewr.....*
o

—

NN
D=

-
DO D

21% 8al . N
2,271 800 Socony Vacuum Oii Go Inc.i5 17" Sale % 19% S:.lg . 4 15| 20% Apr. 21

Solvay Am Iav Co
B! 10 2 11 110 5(112 Apl‘.‘ . 18113 Feb
!ligg.‘ o Sale 3% A %g 5% Apr .29 6

red -10 s 127 147% Apr
Sou Californis Edison....25 . 30
Southern Pacific Co......100(| 44 . 28
Southern Rallway l. . 28
Preferred al . 29
Mobile & Ohilo outlll..l" 54 60 40 28
Spalding (A G) & Bros.....* 1 9% 10 8 9 28
1st preferred. 100]| 7 Apr. 29
|Spang Chaifant & Co pn(l“ Y 100 |1 . 13|11
Sparks Withington..... 7 5% Apr. 28| 73 Apr.
0|Spear & Co . ..ueeceonw. 1 : 26| 26  Apr.
0] $5.50 pref..ccuccecan

L4
guf‘-’m.—-w.—a

I[N
I~

-t
S S

Per foetnotes see page 40
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May, 1937] N. Y. STOCK EXCHANGE—STOCKS 39

AGGREGATE SALES STOCKS : PRICES IN APRIL ¢ J RANGE SINCE JAN.1 -

In Since . Y. T [ '
April Jarr:. 1 ¥. Y. STOOK EXOHANGE April 30 Lowest Highest " Lowest, .

Par Bid Q Ask| Sale Prices Sale Prices Sale Prices
3, 000 Spencer Kellogg & Bons....*| 3 4. \fﬁ% pr. 28
00|Sperry Corp (The) v t C.....1 3% e 17% Apr.
Spicer Mfg Co 3 30V Sale 2814 Jan.
Convertible preferred A..*|| 51 51 ¥ Sale z45% Apr.
1Spiegel To Inc new 2 ; . Bale 2 Apr,
93 = Bale
‘ Sale
Sale
Sale
Sale

Bl
pr
Mar. 8

Jan. 20
Feb, 8
Jan, 22

Mar,

DO et et

DO = O DO GO NS GO
=t SO0 O OV ik St U bt 00 T i D €3 1 O TN bt i

NNN
L=1=} 3

Standard Gas & Elec.
84 profetud%. emman

153
00

17,001 rd Investing Corp...”
506,200 snnd Ol of Calif ..... ....®
255,433(Standard Oll Co of Tnd__.25
,100(Standard 01l of K-nlu--.."
953,100 Standard Ollef NJ....
5,300|Starrett Co (The L 8).-..
. 40, 500 Sterling Products Inc..
20 Srewart Warner Corp..
100 gtokely Bros & Co Inc.

OSBRI =1
&08 ] 3

..
B ol

—
ot 00 muaumuuawq‘wpax S

GO~ DOt B IR ~JCOMS I OBt it
XK

RIS
SO B

78 600|Su uu; Co (The)......*
1,170 000 Sug::?or on .--.‘...-.' ...... 1
"147,70 Superior Steel...._......10¢
Sutherland Paper Co......10
1%?'%83 Swift & Goor Amer (The)-- 8 27" Apr. 1 pr. 2
49,700 g!.'m DA —— : 1335 Apr. - 26
ymington-Gould Corp wit
259,700] .1 21¥% Apr. .. 29| 23
117:400 Withont warrenterrmeto! 13 Apr. 28| 165 Apr. L3
40,200|Talcott (James) Inc. . 26
2,030 5349 preferred..... ——eeaB0

00
8-

CODI=ICOCI
HOU=-0 O

Apr,
65;" A
pr.

41" Apr.

C tible p
The Fair Co.

00 IO bt et 8O

Third Avenue.
Th (J

e
T

-t =)

W

Tidewater As-oc Ofl

. $4.50 conv pref.
Timken-Detroit Axle Co...10
000|Timken Roller Bear........*
Transamerics Corp....a... '
Transc & West Air Inc
00[Tran & Wiillams Steel Por" |
Tei-Continental Corp......

Troes Tener Coal......
Truscon Steel Co
Jith Cent Fox Film Corp-..:

'l'wln City Rapid Transit...*
Preferred 100

DO DN

=
P ]

oG

-

960
32,500
90,000
42

©EIIOI0

B = b0 b

United Air Lines ’l‘um Corpl
United American Bosch Corp®
United Biscuit of Am. »

,600

1300
50,500
1140

700
71,600 gh
,200|United Eng & Foundry
7 200 United Frul

bt

15  Bale

Prefor: nd 11034 11134
,000|United Paperboard Go new 10| . 7 8Sale S 13  Sale
,000|U 8 & Foreign Secur Corp ..°%|| 1834 Sale 183£ Bale A . 26| 21% Apr.

,600] Preferred *| 9 98 95 9634 9514 Apr. 28| 98" Apr,
3 1 pr. ‘-59 2}5 ﬁpr

(=]

536% conv pref..
264,000|U 8 Indus Alchol
171'500[US L vto

. 238.500| ClassAv te.
13 000

~Jb0 D

QOO D00 _ €2

ISR

60
33,000
34,000

'800)

1,400
70,

260 .090 Unlnml Plct st pref. 8.
38,200, 281,300 tUtilitios P & L *A".... .1 g Y% S?Se

18,400 —e® 485 Sale || 2 sale A% sal pr. ' .29 2;2 Jan. 20
54,700 Sale || 353 saje 232 Sale . 1)26 Apr. 26| 3054 e u

Tﬁtnsunumu
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40 N. Y. STOCK EXCHANGE—STOCKS

i ‘ — — = —
AGGREGATE ' SALES, STOCKS l ‘ PRICES IN APRIL RANGE SINCE JAN. 1

ax
A | Sinos N, Y, STOCK EXOHAN Aprit 1 | April 30| - Lowest Highest

Shar - k| Bid Ask| Sale Prices Sale Prices
: 11,'500 s"ﬁ%’,”mo 40 Bale || 42  Sale l:ﬁ‘ Sale | 381 Apr. 30| 43% Apr. 15 ’
59 :

4244

rred . o
VIranln Elec & Power 6% pf*||1
50| Virginia iron. Coal & Coke100
VB e
n! enanas.
Vl:l‘e'ln. Dot!nnlfl.- -100 ié 70  Feb.
7% preferred.. 12214 135 117% Feb.

{Wabash._.._ “ 3% Sale . 3% .T:n.

102,000
386,200
%9'333 36 36% ¢ 46" Mar
39,400 : . 28 }g Apr: 383 Feb.

Web Elsenl . 4 g 454 Apr. 9% Feb.
Preferred
11 Jan,

. Feb.
$4 conv preferred. ... % 8115 Apr. 27 : Mar.
West Penn El Go ““A” 5 93 r. 14

7% preferred

Preferred (6) 106
West Penn Pow pref 7% ..100

6% preferred.. .......100
Western Maryland

57,500 i e 3% Abr: 39 41 Apr)
12,300] . 173.500 z 129( 107" Apr.

58,600 244 ,600|Western Union Te!eﬂ-__.l“ . 74 Apr
36,500 247, '300| Westinghouse Alr Brake ...*|| 5 4 . 28
55,400 196.900| Westinghouse El & Mfg__5( . 144V Apr 21
520 2,270| 7% lst preferred 50(/14814 153 50 47 . Apr. 26(156  Apr. 22
8(15 goo Weston El Imstr.._. . - 2 o 267 Apr, 21
9

3 38}/ Apr. 26
34.100| Westvaco Chiorine Prod. 8 7
14,400| 5% preferred. 30,
680 Wheel'g & Lake Erie Ry Co100|
217 13%00 W:?ol% eo;v nrgo oo 6215
ing Steel Corp..
Peoforre > 107 5% Apr 2

588 900 White Mntor 3 .50 . 28(°3074 Apr. 1
39.100| White Rock Min Spgs ctfl.. 5 16 % Apl' 2

..78.900| White Sewing Mach ', 6 Avpr.

21,500| Convertible proten-od_--. : 39% Apr 1

171,900/ Wilcox O11 & Gas 5% : 5% Apr. 1‘%

C-T s L]

Yt i

DY bt
NNRNRQ O

N
N

it DODORD
B RGRINWTIWRNVNNRN

;\-}wuu—-

0| Vorthington P &
7% preferred "*A
6% preferred B
60| Wright Aeronautical Oorp-.'
Wrigley (Wm) Jr
0| Yale & Towne Mfg Co.
Yel Trk & C’chclass B.._.1
7% preferred.. .......10
Young Spring & Wire _
Youngst'n Sh & Tube. 5 8 4
516% preferred. 1004 101% ;- 9/100%4 Apr
Zenitk Radio Corp. B 3414 Sale k 8 38/ Apr. 20
176,200/ Zonite Prodwcts Corp. % 71% Sale . 6/ Sale | 6 ' Apr. 28| 715 Apr.

25
27
22
20

2
25
10

6

7
27
16
23
15
6c
27
17
16

® No par value. . a Deferred delivery. r Oash sales ' 2 Ex~dividend. y Ex-rights. | Companies reported in recelvership - ¢ Called for redemption.

[}
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I New York Curb Exchange

MONTHLY AND YEARLY RECORD

RANGE OF lsRlCES ON NEW YORK CURB EXCHANGE'

Stock 1937 1936 Bond Sales : 1937 S 1936
£ Sales 8,703,166 10,134,440 i $43,233,000 $62,479,000

J&n 1 to April 30 66,616,396 64,900,177 | Jan. 1 to April 30 196,214 '000 370,873,000

NOTIOCE.—Deferreddelivery, under the rule snd cash sales, are disregarded In the moath’s range, unless they are the only ¢ tl he th, and whon selling
outside of the regular monthly gﬁge areshown In a footnote in the month In which they ocour. - No account is taken of such ules in oomoutlns the range for the year,

AGGREGATE SALES i PRICES IN APRIL d RANGE SINCE JAN. 1

I Sinc: CURS EXCHANGE :
n nce
April Jan.1 ; 3 April 1 April 30 Highest Highest
Shares Shares STOCKS Par Bid Ask Ask Sale Prices
1,350 18,400|Acme Wire Co v ¢ ¢, 26 47 . Sale 27 P
500 2,700|Aero Supply Mfg class A....‘ i 22
ass B..
Agfa Ansco Corp com Sale
Ainsworth Mfg Corp com___5 18 84
Air Investors Inc common._.* 3
Convertible preferred....* 27 : 29
Warrants
Ala Gt Sou RR ordinary...50 Sa,le
Ala Power Co $7 prex, s
$6 prefer: *
Allegheny Steel 7% prel’..loo
Allen Industries Inc com..._1
Alles & Fisher Inc common.*
Alllance Investment com...*
Allied Internat Investing...*
$3 conv preferred *
Allied Products class A....25

Go
6% prelerred
Good

Alumlnum Industries com..*

Alumintom Letd. .. $hd
6% preferred....

American Airlines

8Amer Bouu‘o corp.

Amer Box Bolrd co com....1

Amer Capital Corp cl A..10c
Common class B 0c
$3 pref.

" $5. 5::' prior pre-lemd < 89314 Mar. 15

mer Cities Power & Lt Corp

Conv class A ‘ 25 2 i y 4114 g&n. 12
Class A with w-rnntl-..25 J‘m-
Class B an

5 A?‘or cnnnmld com ¢! A-.lo

o B.

Amer Dist ‘l'el N J common..
7% conv preferred. 100|

American Equities Co ..

Amer & Foreign Power warr.

00|Amer Fork & Hoe Co com....*

American Gas & Eleccom...*

O

An'n;rlcnn General Oorp.--ltk‘:
$2.5 d 1
Amer led Rubbet Co com..50

00| Amer Investment (Ill) com..*
Amer Laund Mach com....J0
Amer Light & Trac com.,

—

B et
RO = DO Tt Y

(=T

EXR
=
=D RONID et e DO DD DD
QO
-
SRRSO PN

5 - b
M DD bt S J 05 b e ek O ek BN

SRR

—

13

SRR
o Lo
B St e 20 00 s W 60 O Tt DD bt D bt

N

381¢ Apr.
193 Apr.

WO = Q0 O Lo
-

KRR
Lo
COM CO Pt it i DO

BOLOCO S Wby

b ﬁgi,

QORI
1 BN et et

NNOWNOWN

1/{ 13§ Sale
: 55% Sale

1
Amer Potash & Chem Corp..*%|| 3614 40
Amer Seal-Kap Corp com....2[| 9
American Superpower 214 Sale
1st preferred. *ll 92 964

473 Sale

Amer Thread preferred.....5|| 4 4%
Aachor Post Fence com....*
.\nﬂostun Wupperman....1

Rights.
Apex Elec Mfg Co common..*
Appalachian Elec Power—

$7 preferred
Arcturus Radlo 'l‘uln-....-l
Arkansas Nat Gas eom.---.:

™S

>
e =1

o
DO bt b et DD ok ot DD Bt DO Pd D et
h#WWI#QOHOWMﬂ@g

—
DT RO

SR
SARRRRRR . Xk

5¢ Mar. 30| 1 Apr.
2914 Apr. 28| 4274 Feb.

1059/ Mar. 9 110}5 J’an.
7;’ Apr. 12£ geb.

&0

[
DO DONOr it BID O DD C ek N bk &3 bt T T bt B bk

—

13

s 10
86 Apr. 96 an.
1214 ABr. 15% Feb.
614 Apr. 84 Jan,
10% Apr. 1334 Feb.
1/6 Agr. 3 Jan.
2% Apr.
814 A

©O=ON
X

Preferred. .. ... 4 Jan.

Arkansas P & L $7 pref....
Art Metal Works common. ..5
216, 3()0 Ashland Oil & Refining Co.1
Associated Elec Industries—
10 700| American deposit rects.. £l
,800 Assoc Gas & Elec com 1
458 000 C !

255 100
7,800|Assoc Laundries of Amer... *
V t c common ‘

N

ek
= Gt G 00 Q0

0 r.
13% Apr‘
79/ Apr.

11} Apr.
2™ Apr.

-

N
Ot RO I~IN

W - ~w
R K XX

O 0O b bt D it

. ; : 38|33 Jan. 30
)0|Atlantic Coast l.lno Co.. 5 . .7 8Ty Mu‘. 12
Atlas Eom wma:nts.._- 3% .3 o3 ga}e s 4 Jan.
Atias Plywood rP.. ale
:ultln i:lv;- ':idlnel..do 5 g % ga}e . 2 Apr. 28

3 utomatic ucts rp.- ale . . .

40,000'Auto Voting Machine com._.*® 914 Sale v 7 Jan. 11% Mar. 22

Fer footnotes see Dage 53
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42 NEW YORK CURB EXCHANGE

MRMATE . SALES ARW YO . ! PRICES IN APRIL ' RANGE SINCE JAN. 1
oIy Since m B . ‘
: April Jan.1 GORB EX a 1937 Aprill '| April 30 Lowest Highest Highest

Shares Shares STOCKS (Continued) Bid Ask| Sale Prices .Sal Prices -Sale Prices
1,000 1,000|Avery (B F) Sons Co 63 Sale | 63 Apr. 30| Apr. 11  Apr. 13
430 4,900(Axton Fisher Tob class A..u 4 Sale | 2914 Apr, 30, 35% Apr. 43 Jan, 16

3 950 15,175|@abeock & Witcox GO eunen.” ' Sale . 28! 156 Jan. 18
3200 118,700/ Batdw win Locomative wars_—.|| 3  Sale 2 2, Apr 28 8| 43 Mar. 6

. 28

183, Bale

Bellanca Aircraft
Bell Telep Co of Cnn-d-..lﬂ
$40iell Telep of Pa 6349 pf..100
g Bc(‘;oum . 1 1 d.
nvertible preferred.
432,100
58290 Berkey & Gay Furn Co...

QU= TR OO0 CORD b pt ek~ COCN

X
i
g8

Blles (E W) & Co common.

8lue Ridge Corp com. ...
$3 opt conv pref.

0 Blumenthal (8) & Co com...

(H
7% 1st preferred.
Borne Scrymser Co
{Botany Consol Mills com..

7
Bower Roller Bearing 28% Apr
B«:!vmm Biltmore Hotels— i 1§ Apr. 28

2
7% 1st pref. 2014 Apr, 28
2d preferred 6
drazilian Tr Lt

15/ ridgeport Gas Light Co....*
Bridgeport| Machine com....%
10| "p, 100

0 [ =i
et it P B DOCS
D Ny OO0 Q0 i ST U

FROOGRIRRE O XS X R
’4?'# &
oo

~

[ R
I

e
[

D=
QO IV RND bt bk o €O i =T 1= 0 DO O
BO~IT
=3
(=L

=IO 00 = D O 0N

Bright Stm- Elec class B-...‘

-t

6| 3014 Apr,

3,100 Coupon stock (bearer)____* 2% 2 5 225 Apr. 925 Apr. 27| 26 Mar. 8
300 Registered ’ 234 Jan, 25" Mar, 20
8,100(000 0 o vcts ord baer. 21 % 80K M 33 Jan. 18
, mor dep rcts o f. . 1 2 ar. an.
900 ‘Amer dep rcts ord reg... £l 33 3 . 31 Apr. 24(/'31" Apr. 32 Feb.
18,400 B e ev v 108 ' 2% Feb. 17
ep ord reg... . . .
15 British Col Power class A Mar. 12| 30 . Feb
1
19,780 [Browa Co 6% prot 100, 4415 Bale || 6: . 71178237 "Apr.
9 600 Brown Fcne:g Wire com...1{| 13 ~ Bale 0 12 . 1344 Apr.
800 Class A preferred * . . 289’ APl'~
45, 10 Brown Forman Distillery...1 A i
21 0] g6 preferred *
. 200 Bruce (E L) Co. ..
4,200 Bruck Silk Mills Ltd......
" Buckeye Pipe Line. 0
BuffNiag & East Pow DM.25
00( g5 tat preferred
Bunker Hill & Sullivan. .12
L

nec

$3 conv preferred..
Warrants

Burma Corp. Amer dep rcta__
Burry Biscuit Corp....12Xc

Cable Elec Prod v t .
Cables & Wireless—
Am dep rcts A ord lll----fl

0(Canadian Canners common _* : . 7
Canadian Car & Fdy pref..25 . 299’ Apr.
50|Canadian Dredge & Dock....* .23 Apry 23
Canadian Hydro Elec Ltd— i
6% preferred
Can indus Alcohol P A-..-
Canadian Ladus 7% pret. 100
anadian Indus 7%, pre!
Canadian Marconi Go 1 1% Sale
Capital City Products, ¢ 22
Carib Syndicate cuua . 2 i/; Sale
00(Carman & Co conv A stk....* 27/
Class B ®
00(Carnation Go common 9,
Carnegie Metals Co com....1 . . 2
Carolina P & L $7 pret . s 1? 93 ar, 30|
493¢ Sale .9 . Y %g
: 10 = Bale X C " 28
18.830 .24} 32 Apr.. 1 . 22| 38
) 54 . 14 o
179 080 N 0 36 39 X 383 Apr. . 14
. 87 Apr. Apr, 28| 105 Jan. 2!
7 225 c'v'?;"f: cor?lc“ Alln"-' 100 Sale 119% Apr 14|110%¢ Apr. 1/
st partic pref...... . . X
Celiulold Corp com.......13 9| 13" Apr. 14 w2 15% Mar
. 23
8| 57

x pr. ' Apr,
Cent Hudson G & E com....* 4 163 Apr. 1
Cent Maine Pow 7% pref..100
Cent Ohlo Steel Prod 1| 1855 19 15 = 16%| 15 Apr. Apr. A
Cent Pow & Lt 7% pref...100|| 85" 87 8544 Sale . 30| 91% Apr. . Apr.

(‘ngt&Southwut Util— socl| 3% sal 314 Sale 4% Ap
ale A pr. r. Jan,
Central States Eloc com...1|| 13, Sale 45% Bale 3% 27 an
100 4 . %g 39

e
it

; 33
6 .-100 : 16% Sale
&% orof vichout ware._100l| 104 20)| 20 " | 19 Baie
Conv pref opt ser 1929..100 0 | 15 17% v

Centrifugal Pipe Corp. 8al 6 5% Sale Apr. 23| 675 Apr.

Chamberlin Metal Weather :

Strip Co. 5 18 = 19 | 1714 Apr. 18 Apr. 28
Charis Corp com 123 '14%| 1314 Apr. 29| 14} Apr. 16
Cherry-Burrell Corp co * 82 80 Apr. 27| 82 Apr. 1
50|Chesebrough Mtg. ... .....25
Chicago Flexible Shaft Co..5
00|Chicago Rivet & Machine...*

New 4
Chle( Consgl Mining Co....}
0Ghilde Co preferred. .....100
000(Cities Service common... .
Preferrod. ... 4
Pnfornd B.. L

(]
L]

Citles Serv Pr & Lt i 1
928 G150 97 peadaornd o T el ssﬁ 7 75 64 Apr. 28
11,500 86,300 City Auto Stamping Co. 13 Sa,le 10 Bale 914 Apr, 29
¥or footnotes see page 53. ’
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May, 1937] NEW YORK CURB EXCHANGE 43

=

: . , = ‘

GGREGATE SALES , PRICES IN APRIL RANGE SINCE JAN. 1
: oviS TS | ‘ T -
o] ; Apritl | April30 " Highest Highest

STOCKS (Conténued) . q Bid Ask Sale Prices
(] : 4 Bale

37 . 374%| 87

2% Sale

50|Gleveland Eloc illum oo-.-.
Cleveland Tractor com.....
Clinchfield Coal com loo (e
50{Club Aluminum Utensil com * ; £ 1}4 Bale
(00|Cockshutt Plow Co Ltd....* -
Cohn & Rosenberger com..* = ‘
Colon Development Co Ltd.. .
5% income stock A £ 4
o S e s X
orado Fuel & Iron warr... (]
200 Coic'sPatent Fire IIAQE-&E‘;‘” 62" Bale 65 Sale | 62° Apr. 20| 7434 Apr. || 56 ~ Jan. 6| 7414 Apr.
Colum!|
5 ferred 1 Sale || 7914 Sale | 74 Bale | 79 Apr. 80 Apr. 4 104 Jan. 14
Omn'.?m%?:‘l)ﬂ'i"c..m.--.n 3 % Sale | " Salo | "8y Abr. 38| %0s¢ ADx: - 28 10% Jan. 8
Columbia Pictures com ia - .
mc;:on:un:th'sdlnl:;;ﬁﬂ 11837 walo 1087 111% : ¥ * Apr. 22/139  Jan, 18
ern:t? bl Sk Balg‘ 1 ‘/2 Bale Apr, 5, ﬁpr Y% k’lpt;r 1
) pr.
g:-un:q l; &bli ug’ 1;::!-.- Sale |- é 44% Apr, 30 64
mmunit; 'ublic ce—
Stktrctf’s for com..... gl i » 26} Mar, 22
Community Water Servy 1 1% Jan. §

Apr.

V tcext to 1946.... ...
Consolidated Aircraft com.. §
Consolidated Biscuit Co....1

-

Cone Retail Stores Inc com 5

8% preferred..... enawea100
00(Conso! Royaity Oil....... ..10
Consol Steel Corp common. . *
Cont’'IG& K 77. pr pref. __100
Continental Oil of Mexico..1

(="
-

1 €O BN ST T bt 1D ok o ot

O bk ek et OO

Sale 4 29!/ Apr
56 62|52 564 2

Sale
. 39 Apr
Sale 2 l4§§ Apr.
Sale : Apr.
T 63 Apr
911 Apr,

g 214 Apr
27 % Apr. 35% Apr.
1314 Apr. 13% Apr.

Tt D

[l

Jan,
Jan,

Jan.
34 Mar

B ot it
D=WWON RO

2 Apr. 26
27% Apr. 28
1214 Mar. 13 145 Jan. 14

1% Feb. 3
38% Jan. 25 -

=M ORI NTO RO

Cramp (Wm) & Sone Shi &
Engine Bldg Corp..... 100 wl| 1% 1x| 1 1| 1% apr. 3| 1% Apr.
Creole Petroleum com ] o 2 34% Apr,
00|Crocker Wheeler Elec Mfg._* 13 Apr. 17% Apr,
Croft (The) Brewing Co....1 . 1 . Apr.
00|C:rowley Milner & Co com._.* 12 8 9%l 7 11% . 8 Apr.
Crown Cent Petrol Corp....1 pr. 214 Apr.
Crown Cork Internatcl A * l 14 » 135 Apr.
Crown Drug common 4 Apr.
23}/ Apr,

N et
VW

[
CO it LO i D

c: el Mg Co ooy ; Mar. 30
rtis 5 - 4 .
:000 Cusi Mnlgan- M:::lng.._-m i 5 U3 Apr. 28| © %4 Feb.

Sale | 13% Apr. A 1376 Apr. 29| 1854 Feb. 16
14% ase 14/6 Agr. 2 14 =~ Apr. 15}6 Jan, 21
Sale 24 Apr. i

29}6 30%| 30 Apr.

Amer dep rcts ord reg...£1
Dejays Stores Inc common..1
20|Dennison Mfg 7%, pnl_.__uc
00|Derby Ol1 & Ref com

18 18%
14 i Ba.le/s
53 Sale

30 Apr. 16
Distilled Liquors Corp. . 99 . 1034 Jan, 8
Distillers Co Ltd—
Am dep rcts ord reg £ 304 314|| 27% 28Y%| 2 28 A 29% Jan. 20
Dooom:n:on gmlk &ccmh B..25 Sale || 253 Sale . ¥ . ;B % %ar 3
634% Dreferred - Clito 108" Jan. 11[110% Mar. 8
Dougias (W L) Shoe Co— 5 0
7% mferud...--.o. 100{| 33 35 31% 34 35 40 | 413 Apr. 2| 50 Apr. Jan, 23| 50 'Apr. 16
lco 1 2134 * Apr. 3 Apr. 28 169}’ Jan. 21

0 Apr. 29| 8 » 8 ?pr. 9 J 11
an.

7‘3 ferm!--..-....-.lﬂ
97, goo ubllier Cond Corp

,200 Durham Hoslery cl B eonl...
21,400|Duro-Test Corp common...1
45,300|Duval Texas Sulphur

322,300|Eagie Picher Lead Co
,600|€astern Gas & Fuel Assoc..
22,.800| 6% MorM 00,
6,200 lu% rior preferred...100
Lastern Malleable Iron Co.25
00|Rastorn States Corp com. .. .*
$7 preferred series A......*
$6 preferred series B......*
Basy thlno Mach ciass B.*
FEconomy Groc Stores com..*
Edison Bros Stores new.
Elsler Electric com.
Electric Bond & Share
ferred

Apr. 29
Jan. 4

ot

[
e DD O 00 v T ST T hed O ST bt ok O ] ok ok
—

-

-
OO DI CODD bt ot Gt DD
DaTrsd DOt bt DD DD et

Electric Shareholdings com. |
$6 Conv pref with warr...*
Electric Shovel Coal Co—
$4 participating pref.....*
00| Electrographic Corp com...1
7,200|Electrol Inc v t ¢, 1
2,950|Elgin National Watch Co..15
'300/Rmpire Dist Elec 6% oref 100l| 52 : 45 Apr.

" Per feotnotes see page 53,

Apr. 26
88  Apr. 22

15 Jan. 27
?é pr. M
45 " Apr,

9| 60 IJan

ket

b://fraser.stlouisfed.org/




NEW YORK CURB EXCHANGE

p =

GGREGA LES PRICES IN APRIL RANGE SINCE JAN. 1
| olmuyeRE ., ||
Amit | ' Tamd 108 Aprit1 | Apritso

Shares STOCKS (Constnued) Par d Ask|
12,350|Empire G & F 7% pM.....l“ 71 73 76 Sale
8% preferred. -100) 714 694

pi part stk__*
Emsco Derrick & Equlp Co.511 17% 18Y%
Bqulty Corp common.....10c|| 21£ Sale
00|Eureka Pipe Line. . -50]| 4615 484
- |€uropean Elec Coo
H Option warrants.. e % Bale
54,400 90! lv-n-W.lIowaand ..... o
1,4 ,050| 7% preferred 100 2 9 3 1
20,400 189,500 l:x-cm.o “Alrcraft & Tool..3 Sale 1A % . 18% Jan.

'38,700| Fairchild Aviation com.....1 i o, T 615 Apr.
8.700| Falstatf Brewing. 1| 8 Sale 9 3 8 ° Jan.
14,250|Fanny Farmer Candy com..1 g 1914 Apr.
13.300 Fszul Metallurgical Corp' 5 16 1 " B 12:;«46 -]I.t:’rtl)
1 00| Fedaare B 2 : -l 393 Mar.

4,500 .
56.128 3g ﬁp;r.
31.2 153 Aor.

800 3
71/6 Apr. ;
11214 Mar.
1034 Jan.
7214 Jan.
4114 Apr.
2214 Jan,

10
6 Ilut Nat Stores 7% 1st pf_100 1134
Fl-k Rubber Corp commonia'l) 1% Sale

PR AL A ‘
'0! otor of Canada cl A 2&5(;‘ 36" 4 N }% 5815 Jan, 517¢ Jan,

63 800| Amer dep rcts..Ord reg £) 7 Bazle el z6/ Apr. z634 Apr. 83 Feb.

oy
= WNNI=DIRORDD =

Apr.

w B

6.700|Ford of France Am dep rcts. 3 r. H 2% Jan. 5Y Jan,

Fox (Peter) Brewing Co....5 1 % r. ! 915 Apr. 10%: Feb.
431400 Fg:nkl:negcnyor: C:Epa'l“\‘m 1 18 104 *| 103 apr. : 8 Jan. 27| 14% Feb.
Froedtert Grain & Malti ng
. 12Y Apr. 18 % pr. 12 Feb. 14% .Tan.

2?;’,383 .Conv pref , 17% Apr. 72 Avr. 14| 17% Feb. 17| 19 Jan.

100|Gamewell Co $6 conv pref. 75 Jan, 98 Mar,
126,500 gen.n: euoyéo co'.b.. . 33 Apr. 7 3, Jan, 63 Feb,
enera re
6,100 renhonds 23 23 20 20 Apr. " 20  Apr. 23  Feb.
44.700|Gen Fireproofing com..._.* 183 Apr. 21% Apr. 18% Apr. 235% Feb, 1
Gen Gas & Elec—
900| $6 conv pref ser B 58 Apr. 1| 60  Apr. 56 Jan. 6434 Jan. 29
194 300|/Gen Investment Co com A 13 Apr. 1% Ma
1.900| $6 Preferred 92 9 3 92  Apr.
31,000| W ] k 1% Apr. 3 S32 Apr.
1,550{Gen Outdoor Adv 6% pref.100 5 93  Apr.
1, '050|General Pub Serv $6 pref___* 75 Apr. 79 . Apr,
16 700 General Rayon A stock. 2 % W% pr. 214 Apr,
General Telephone Corp. 2 s 1955 Apr.
O $3 conv preferred. .. e ¢ . 8|49
Gen Tire & Rubber com...25
6% oreferred A. . . co.. .10
00/Gen Water Gas & Elec com. .1
$3 preferred ¥
Warrants
Georgla Power $6 pre
Gilbert (A C) Co com._
Preferred . .
00/Gladding McBean & Co
Glen alaen Coal Co
Godchaux Sugars clnu Al

- N
SO

W =00

-
o

A[)l" 9 : 4 Feb
. .

Gou Apr, i 33 14 Jan.
rham Mfg Co— s
V t ¢ agreement extended.* 7 22% Apr. A 21% Mar.
Grand National Films Inc..1 214 Apr. 29| 3 Apr. 2}4 Mar.
25|Grand Rapids Varnish Corp * 1454 Apr. 123 Jan.
Gray Tel Pay Station com. . 10 18 14 / Apr.
75|Gt Atl & Pac Tesa lst pref.100 121 /ﬁ Apr.
GNon-Nvotlzcmlrnmn gﬂoct; oo 11935 10(1)}6 ﬁpr. 104
reat Northern Paper Co. .20 r. pr.
17.100 Greenfield Tap & Die com._.* 134 Apr. 1614 Apr.
Grocery Stores Prod—
6,300 43 Sale 4% Apr. 53{ Apr.
5900 pe if Ol C 5 58% ga{" o 52§ 235‘ .
ul or| ale X
00|Gult States l‘l’tll $6 pref . 92 90. Apr.

Gypsum Lime & Alabastine.* 1735 Apr. i 1434 Jan.

44,200|Hati (C M) Lamp Co 6 % 43 Apr. - 101l 4% 4pr.
4/600|Halold Co. - o emomeooo T8 1735 Apr. . 9| 1735 Apr.
Handley Page Ltd—
400| Am dep rcts part pref_.__8s|
425 H-rtford Rlectric Light....28
28,500|Hartman Tobacco common .10
42,300|Harvard Brewing Co. 1
19,000|Hat Corp of Am cl B com...1
13,600|Hazeltine Corp.. e
24 100|Hearn Dept Stores
00| 6% preferred
Hecla Miuing Co 2
(00|Helena Rubenstein Inc new.
Class A
00|Heller (W E) & Co common.-z
7% cum pref W Wo.......25
()0|Heyden Chemical Co . 10
Hires (Chas E) class A com__*
Hoe (R) & Coclass A. 10
ﬂnlllnﬂor Oonool G Mm_... §
L]

0¥
0 Holt (H) & Co clau Agas
50|Horder's Inc
Hormel (Geo A) & Co com...*
Horn & Hardart com.... 54

-0

Pt
(253

»
BREOOR &

1734 Apr.

7Y Jan,
24% Jan.

10} Jan,
70% Jan, 2

¢

DO Bt = B
D=0 MO

A

X

©
P IS e
=_O=ORDWNL

NONRSHBHWINS
SRR

P Ul et
ORI D =N NS

= -
G0t G0 b b N ek et N U Pk ok ok

SO N OO

Humble Oil & Refining.
900|Hussman-Ligonier Co..

0N
OO Oy B CO = DD = =Y
L\
P A et e

[ TN
OB
o
=

g'—i
®
B
D
-

ar.

05,050| inols P & L $6 pref 5234 Apr. 7% Feb. 17

5,950 6% preferred 1 53" Apr. M 2
950|I1linois Zinc Co 2 28% Apr. Apr. 30
100{I1luminating Shares Co A...* 1% Jan. 30

mperial [ . <

Imperial Chem Indus Ltd: i 95 Mar. 2 5

2434 Mar,

2

8| 15;

| 44
3
3
1

S
W3 o
[~ q.;"

700!
133,000

4 Registered
0.800|imperial Tobacco Co of Can_8
5,500|Imp Tob of Gt Brit & Irel._£1
.. 40,000|indiana Pipe Line 10
680|Indiana Serv Corp 6% pfd 100
520! 7% preferred

For footnot,es see age o

RNV W

N0 WO

24 Apr. 1
73 Jan.
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May, 1937]
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AGGREGATE . SALES| . .

In
April

" _NEW YORK
Since CURB EXCHANGE
Jan. 1

1,350]

300
350,
5,000

NEW YORK CURB EXCHANGE

45

PRICES IN APRIL

RANGE SINCE JAN. 1

Price
Jan. 2
1937

April 1

April 30

Highest

Lowest :

| mighest

STOCKS (Continue. - o)
350 Ind’polis P & L 63§ % pf ..100
(ndian Terr ) lum Ol Co~—
N img class A o
Class B stock... *
Industrial Finance
7% preferred. -=x100/
26,850/ tnsur Go of North Amer...10
3 00|tnternat Cigar Machinery..*
lntunnt Holding & Invest.*
Int Hydro-Elec $3.50 pref..50
“A’" stock pur warrant
300 Internat Metal Indus A..
161,900|tnternat Petroleum com.
2,500 red

te!
54, 400 Internat Products com..,
6% preferred 100|
5, 700 Internat Safety Rnﬂn cB.*
11800((nternat Util clase An......*
189,100| ¢y, 1
8,100

19,600
2.800

5 340 Interstate Power §7 pref....
80,900(Investors Royalty Co 1
13 :100(iron Fireman Mfg com vt ¢.10
22.500(Trving Alr Chute com 1
63,900(t¢allan Superpower cl A....*
16600 W 4

193,600 i
29'300[3 Jacobs (F L();Co..‘: ...... l.

.leney Central Pow & Lt Go—
534 % preferred........100
6% preferred.... 00
« 7% preferred
Jonas & Naumburg Co: J

0|Julian & Kokenge com..
{Kansas City Pub Serv—
C vte.

Class A pref v t c.
Kansas G & E 7% pref..__100
0 Keith (Geo E) Co 7% pref_100
Ken Rad Tube & Lamp cl a
Kimberly-Clark pref.
Kingsbury Breweries com...1
€ings County L

7% preferred series B...}Oﬂg

Bid ASK|
103% 105

4
74} Bale
25% 26

2 ‘2
3234 Sale

1434 Sale
10% Sale

Bale
92;2 Sale

Klein (D Emil) Coeommon..
00| K1einert (I B) Rubber.
00|Knott Corp com
00|Kobacher Stores Inc com...*

Koppers Company—

5.300| ¢ preferred. ..

2,800(K ress (S H) & Co

25,000/’ reuger Brewing Co..... i

Lack RR N J.....100
Lake Shore Mines Ltd gaued

0|Lakey Foundry & M.
20|Lane Bryant 7% pref.
Langendorf Un Bak cl

7614 Bale
57 58
656 Sale

Lone Star Gas
Long Island Light com.
1 fund

Loudon Packing Co com....*
Louisiana Land & Expl com.1
75|Louisiana Pr & Lt $6 pref._*
Lucky Tiger Combination.10
Lyach Corp com, 5

Wl Majestic Radio & Tel Corp..1
Corp com. 1
_ $5 conv prel’oi‘rnd--

Marconi Internat Marine—

00|  Communication Am dep rct
Margay Oil

Marion Steam Shovel com..*

Mass Util Associates v t c'"!

o May Hoslery mu.—

6 6
14% Salg‘

3'};? 31“

dww
75|McColl-Frontenac 6%, pref 100
McCord Radiator & Mfg B..
McWilliams Dredging com..*

c pref.

10% Sale
l.liiig lZl%

129,200/ paian & Boott.;
3600 Merrise Chapman &

n stock pur wm'tc.

Commo
902,200|Mesabi Iron
7,200|Metal Textile Corp com...
00| Part ferred.

i)
Middle States Petroleum—
Class A vot trust ctfs.....
42,800| Class B vot trust ctfs.....
3,150 Midland Oil Co:

Midland
4,600| $2 non-cum div shares.
3,495/MIAValeCO. . e omeeeememennes®

. Ask
995

4%
4

Bid
93 Sale

Ask| - Sa

1 b7 Sale
67 Sal
23% 25e

23 BSale
283 Sale

"35 " Bale

15% Sale
8% 8%

72 74

53 57
5% Sale

11% 117
16% 16%

15 Sale
" Sale

1 1
X 40;{? Salgi

+ 3% Bale
%4 Bale

28}/ Sale
114% Sale
53 Sale

14% Apr.
8% Apr.

1515 Am' 29
2034 Apr,-12

2734 'Apr.
16 Apr.

3 ‘Apr.
1134 Apr.
2314 Apr.

5634 Apr.

2 Apr. 22
% Apr. 29

6% Apr. 22

43 Apr. 8
1}2 Apr., 9

81 Apr. 9
20314 Apr 26

21
82 Apr. 28
%

3% Apr. 24

8 80}/ Apr
3 97% Apr

8
121 Apr
2| 28% Apr.

Sale Prices
94 Apr, 28
-« Apr.

- et
DO =T 20 &0 O DO =t =T DI GO D O3 bk O DO

[

- B NN
W= DB

134
QO b DOCORD I DD DO = O bt

10}/ Apr

Apr.

3 Apr. 3

7| 3" Apr.. 2
114 - Apr. 13

7
13/§ Apr 14

23 Apr. 2¢

113 Apr
1754 Apr. 26

7034 Apr. 30

56; 4 Apr.
Apr.

100 - Apr.

17% Apr 10
143%; Apr. 14

9| 1114 Apr. 30
%A R |

""87% Apr.
69 5 Abpr.
% Apr.

% Abr:

35% Apr 2

Apr.
134 Apr,
7% Apr. 12

63 Apr. 14
1% Apr. 13

8% Apr. 1

22 Apr. 14
88 Apr. 7

416 Apr. b

Sale Prices
93 Apr.

13% Jan.
8% Apr,

Apr
QOA Jan.
25% Apr,

11  Apr.
“21¥% Feb.
106 Jan.

111 Apr.
16 . Apr.

s

97 / Apr

213 Y4 Jan.
9/ Jan.

2035 Apr.

ar
17% Jan.
lg Jan,
8Y Jan.
1824 Jan,

63 Mar. 1

43 Apr.
1/ Agr.

8¢ Apr.

s DN bt ot

Sale
30[105

]
7
7

91 Jan.
1263¢ Mar. %8
2| 30 Jan. 8

Feb. 6
111 Feb 9
5] 125 an. 6
21

78 Feb. 26
3 Mar, 4

9 Feb,
110 Feb. 13

BOre DO
[==1-I=18

N

10
7

o okt ot ek ek BN DN

b

NS

-

RO OOT bk DCS
000t - Ot

—
<000 Og=T

7

2 Feb. 1
10 Jan. 9
24 Mar. 2
90 - Mar, 31
434 Jan. 20

35,600|Mid-West Abrasive Co....50c |

Fer footuotessee page 53
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46 NEW YORK CURB EXCHANGE

e ————

‘ TE SALES . PRICES IN APRIL RANGE SINCE JAN. 1 '
| ool TSe | E : - ‘
- I e ; Aprit1 | Avrii30

Shares STOCKS (Continued)  Par ' Bid Ask
;g ‘l)% Mid-West Oil ?00. 10 532 T 1014 Sale
Mining Corp | P (]
:I‘ll:nno‘wu l:litl’l’l‘a(k . o1 5%
nesota ""
480 Miss River Po f....100 : 114 Ape. 38
|21 810 uock ek Jude Voeh B 1% Bal(;‘ - &'| 135 Avr: 28118
M JOrp.,
8300 Inionros Loan Society dl & b iz Apr. bt
1 000 Montans Dakota Utmtlu.." 16 18%
3,93 0|Montgomery Ward & Co A..*||152}4 Bale
6,150 MontmlLth&Powcoﬂl--‘ . -
1,575 Moody's Investors Part pref_*
200 Moore Gom Ltd.

O

O=IW
— -
CICT ok ok s

QO
ﬂmmﬁ#:ﬂ\lﬂiﬁ-‘awm“a

S0
-

44, 300 quL (’rom) Distillery Co..1
M e b a2
el K oo 'l‘el_..l“ : 144)4 Apr. 26
45 300 Mueller Brass Co commo: 23% Apr.
2

Apr. .2 ar,
10| 69 preferred g 4 9734 Mar, 30
600 Nachman Springfilied Corp.*|| 1834 20 2 Apnred A = 13| 83 .Sl 11

&
23,100|Natcon Corp
21,400|Nat Automative Fibres A...*

at Bellas Hess com_
7! g-ﬂn Bond &78;11:“ i 523 54 %‘{e‘g 39
at Brewers pref...... b
Nat Container &orp— hanged to Njatcon Corp.

16 Sale | 155 Apr. 14 . 14| 193 Jan. 25
(Nactonel Gypeum clasa A-o.5 8% ---1 704 Apr. 9| 7 1)l 8434 Jan. 11| 894 Mar
National Investors com.....1 J 13 104 ll:fb %
$5.50 proferred.......... 95 1 = e

= Feb.

National Leather Go com..10 17" Mar., 2|. 2 Ja.n.
% 8 A 73 Apr. 28| 137 Feb.

O ey o seecot-—2l| 2313 8] 42 42" Apr. 24|| 333 Jan. 11| 47 Feb. 10

Nat Power & Light—

$6 preferred 77 Apr. 23 91
National Refining common 25 10 Apr. 1 -2 Jan., 1‘15
2

Jan,
Jan,

tion gar :
National Tea Co 54 % pref.10}
000|National Transit. .. ....12.50
National Union Radio com..1
Navarro Oil Co. *

rred
Nelnur Bros 7% conv pref l“
900 Nelson (Herman) cor: .....2 16 2 1 Am'. 1%
00{Neseie Lo Mur Go class A---e 2 , Apr. 20| 1 A 134 Apr. 29

Apr. 22 . 10% Apr. 22
Nc;’n‘d;”c‘lllf.glec com...100 7436 Avr. 7 3|l &1 Agr.

New Bradford Oil
New England Pow Assn com_*
6% f d 100
50(New En¢l Tel & Tel Co...100) -5 --["3537 Fal
New Haven Clock Co com...* sal"
New Jersey z‘m.- 25 s 3 78% ae
New Mezico & Aris Land...1
500|Newmont Mining Corp....10| 111 Sale 1
0|New Process Co common.......% 3 30 Sale
400IN Y Auction Co common...* 4
00|N Y C Omnibus warrants ...
NY  Hond Rosario ll-...::

,..
Ol GIC

cecan seama

00 Apr. 14 Apr. 14

[ et 107% Apr. 13,1
- g 8% Jan. 2

gs"“ 18 17 8| 33 %

e
Shipbuildiag Co
ors_shares.........1

(N1
-3 b

‘Rl’l Sale 17 M
11514 116 lllig r. %gl

52 = Bale

-
ST CneD

gsua‘ —CO b
=

6]113  Apr.
Class A warrants NeW..... 4 “a Apr.
Class B warrants new.....

Niagars Share clase B 8/
Class A preferred
lies-Bement-Pond

g

g
ale |.

4934 Sale

B DO B i~ s bk SU=I O

e

DO
®
ggg:!q:uﬂm

»

b DO O CR 1

o Nc;;ylnd Pub l«tﬁ pnl..l“

°nmNYu¢n 5% p1a-100
Northm ipe Inc-......l.
Nor States Power com A..100

O
3 e’“xw'éféz e

il
=00
St QO QTN It bk 8O O bk B bk

Apr.
333§ Apr.

| Ty

s ; g o—NngunwwHHHM .8»

Ohio BrassciassB......... '
Ohio Edison $6 preferred...
Ohio Oil 6% pref

90|Ohio Power 6% nhrred.loo e
Ohio Pub Serv 7% 1st pref :go

o
[
Q003

AN RD i O Ot bt
Yt b et bt

- ON HOOQOOM
Ll adiaianieny

—
Ot 4t O 1t bt bkt
Fetrers

td
Oklahoma Nat Gas eom....}b i

o el it
D= D=

6% preferred......o....100]|..
8|detmu Dhtﬂletl-----....l. 10”7 Apr : . 28 5 AD!
8.800|¢ liver United Fllter‘a‘nB....-. ; 10% Apr.

36 .750|Pacific G & E 6% 1st nl..25 293 Bale | 2914 Sale

G00| 534 % 1at profarred. ﬁ 515 365 “Se| 265
1 775|eacific Ltg Corp $6 pref. 08 e 106 Sale |10434 Sale
'450|PaciticP & L 7% le.....loo

10,800|Pacific Public Service.

’ 22 3
32,800 = .24 43  Sale
25|Page-Hershey Tubes com... ¥

©OoW®

35,200 Plll Amer Alrways com....10| Sale ]
860,600 Ofl of Vi -1 :
4 1374 5% 4 [ g

? ’6(2)2 ;n:nm!l'nt Motors Gorp...ig 4 o o
K arker Pen G
360|Patchogue Plymouth Mills..* 29" Apr. 28| Apr. Apr. 28

Foe footnetes see Page 53.
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~ May, 1937] NEW YORK CURB EXCHANGE v - 47
AGGREGATE SALES ; . ‘ - PRICES IN APRIL RANGE SINCE JAN. 1.

Since | CURB EXOHANGE || 2y
Jan.1 | - : o Aprit1 | Apri1 30

Shares STOCKS (Comnucd) Par||Bid Ask
2,150|Pender (D) & ) Grocery cl 36 40
12:800| Class
3,600| Peninsula Tel
0| 7% - preferred -100
3.425|Penn Mex Fuel eonnon....-l
411,100| Pennroad
1133(5) l’e‘nznsgent P “ pref....
’ preferred -
2, ggg G g:lo:‘eh: A. 12}/ Sale 134 & %7 14
'ow t $6 pr 2
4,710| 87 preferred IOIV Sale
2600 Pennsylvania Salt Mfg..... 67 Sale |1
2,100|Penn Trafic CO-.ccuuiaan 2.50 3% 3
h 8% Pa Water &'P‘oa:....-..-i': 153 g:}g
2,250|Perfect Circle COM. cuunnuca® 33 34 33 . Sale

12,600/ Philadeiphia Co com .
550|Phila Elec $5 div pref:
300|Phila El Pow 8%, pref..

19,500|Phillips Packing Co...... N | . R B

169,800/ ®hoenix Securities common.1|( 6 6 . 26
i Conv preferred A, 10l 37~ 38Y 38% . 27
54,600| Plerce Governor Co com. . 28
Pines Winterfront Co... ] 2 . 30|
|Plonesr Gold Mines Ltd.. 45 Sale 29
uwnmmw i 7% Sale . 29
00| Pitts Bessemer & L E RR--.SO
Pittsburgh Forgings Co. 1954 Bale 2134 Sale
RR “ 89

. 28
88 1 103" Bale . 28
1256 127% . 2 2911
001 2

=D . BN
L bt i O D

-
= COCTONSS RO =T

7
2
Potrero Sugar com.. =] 'il Sale 2 3% Apr. 26
Powdrell & Alexander com..5|| 1 ;5 . Sale . 28| pr.

00| Power Corp of Can com.....%|| 283 29 26 28 |22 24 | 213 Apr. 28| 26" Apr. 10

,000|Pratt & Lambert. ..........*|| 343 3534l 35 37 3434 28| 36 Apr. 20|
Mining... : 4;2 Sale % 2% Sale Apr. 3% Agr.

: Pressed Metals of Amer. 34 3
3900 °Ce .o....-.- 33}{ Bulg‘ e % Sale
um

32 100 : Sale 3% Sale
41.300 15/}{4‘ Sale | 13} 14
2,850|P:

30,100 13 14 |11 12341 * Apr
'600 100 104 101% 103 101% 102 101% Apr

60| 6% lst preferred.. 1023 Sale {102 Apr.
30| 7% 1st preferred 1 2

6,620|Public Serv of Ind pr pref..* 49 ~Apr.
6,125| 86 preferred. ...ccaicacnaa® 28% Apr.
1 '(1’053"""" Service of Nor Ill....* A

117% Apr.. 8 3 e
1174 Apr. 1173 Apr. s 1173 Apr, 8

nﬂo:llon pref._....1 . ‘ Apr. 7| 97 Apr. 95 .7l Feb, 5
prior llen pnf---...loo 1ooﬁ Apr. 10{101%4 Apr. 106% Jan, 27

ruhuc Udl Securit
$7 pa Apr. 13 r. 41£ Jan, 12
Pumbundl’&l.“pf.... 363 Bale Fe 60 Jan, 1§
ferred * 75 Sale | 76 Sale o 8 . Jan., 8
23 Apr. 5 6 3 2 Apr, 6
113 12| 1034 Sale | 10 Apr. 29| 12 Apr. . 28| 143 Feb. 26

121 Bale 1115 118 [113  114%[114 Apr. 13|11614 Apr. 114 Apr. 13124 Jan.
6% preferred. ..........100/[140 152 l26;§ 130 1125}5 pr.28| 135}‘ gr. 3||z12534 Apr. 28]1. }‘ lg
[Quebec Power CO..ae.....t]| 233 24%)l 20 204 183 Apr. 26| 20 Apr.. 1834 Apr. 26 255 Ja.n. 9

Raflway & Light Securities.® 23 Apr. 20|| 21 ' Feb. 24| 28 Jan. 15
3'500|Rys & Util Tnvest cl A com.-1 A 7 Avr 28l 21sg Jon: %] 2338 Jan
32.800|Rainbow Luminous Prod A.* pr. 14 1 Apr. 1 Jan.
52,100 Class B common. caceeea.-? 8% ) Apr, Jan,
200|Rath Packing Co...... P { | 32 Jan.
d Concrete Pile—

3434 Apr. 8| 443 Apr. 21]| 243 Jan.
49";\&'. oF| 8135 Abr: %alf 31% 3an:

6 Apr. 14/| "4 Jan.
10 Jan.

- -
Lo Q!Q\MSIF L i (=2

(Daniel) com.
|Reiter Foster OII Corp...
Rellance El & Eng Co.nuusl5
Reybarn Co.

W IBG.nccccncan

-1
50| Rochester G & l 6% pul 100
o al— 8yl 3 Jo |"3357% I IELE
NC.cucece.! pr. vy
Co com., ;2 Apr. 28 * p
13 Ap 29 15 Apr. 13 Apr. %g 1
Apr.

% Ji
Ap! r 15| 40 - Apr. 15 40 Apr. 15| 55% Mar
90% Apr. 26108 - Apr. 30|| 90 JtPn. 7 &

29 = Mar. 4
125 Apr. 28| 143 Apr. 1284 Apr, 28
12 Jan. 2

234 Jan.
iéApr 28

Pk O it =

20:3 g% Rmcolmmo& Steel Corp. A 2] 16134 A 15
» on pr. .
06,900/ Ryan Consol Petroleum..... Apr. 20| 6 Ag:. 21yl 4  Mar, 23

79,600|Ryerson & Haynes Inc com.3 63%' 65| 4% b 434 Apr. 29| 614 Apr. 2|| 4% Apr. 29

2,650|$afety Car Heating & Ltg...*%||... Apr. 29 o b
85, % g: Anthony %:ld Minin, l--.l 3 X% 128}5 Agr. 20 141',1‘. ﬁ§§ 1 114 Jan. g

'

Typewriter com......*

5,400 Runuh Fifth Ave Inc. = :
wd

L

9
27
8
105
65

26,100{SavQy Oll CoueueeconnaneenB|| 3 3 4 Apr,
10,700|Schiff CO COM....ucanaansas-? % 38% Apr 27 < Ag;.
11,750|8coville Mfg Co. b1 Apr. 29 53 Apr.

Broe common,
181,900|Segal Lock & Hardware com 1
110,700|Seiberling Rubber com.....*
1 2 ggg lolw llloo Ooeon..--.....:

;100| Convertible stock. b 2 6 pr: 6| 27 6 6| 28
5.500] $5.50 prior stock... ® . b4 Jan 6101 M&r.
2,700 smm: certificates.....|| 97  Sal 99 A 96 Jan. '6/{103 Apr. lg

2,900| American d tct-.-....ll 1 5 Feb. 23

24:200|Sentry Safety Control 1 Y| Apr. 29| Apr,

500 Seton Leather com.. Apr. 2 )
Alrcraft Cot 3 .29 5

1
%| 25 397" A 25 3387 Feb. 24
Miiame 151 Abr. 300141 Apr. 2 131 29l10e Mar. 11
800l 5% cum prol A A A_-_..i00 108, Apr. 2011146 Avr. 13 n& 31114 Al
1,310 smm-:-wmn.m of Canue?||ecccn coaeae 273 Apr. Apr. 24}{ Jan, 28% pr. 2
25,900| Pipe Line stampod.......25|| 3 Sale seapr. 7| 3% Apr.22l| % Apr. 7| 1 Jan. 28
Simmons-Boardman Pub : ! L. *
300! Corp conv pref... R 31  Jan. 21| 85 © Feb., 8

Fer footnotes see page 53.
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48 | NEW YORK CURB EXCHANGE

 ————
AGGREGATE SALES PRICES IN APRIL RANGE SINCE JAN. 1
—————————

NEW YORK

Price
Since CURB EXCHANGE ;
A | Jana 1 Aprit1 | Aprit30 Lowest Highess Lowest Highest

Shares STOCKS (Continmed)  Par Bid Ask| Sg Sale Prices
31 200|Simmons H'wan&l’dntco * 5% 6 4% Sale | 4% Apr. 30| . 5% Apr.
,473 snmu Mfg Co. 100 209" Sale |295 Apr. 16{315 . Apr.

Singer M l.ed

2,800] Am dep rcts ord red shs.. £1

150|Stoux City G & E 7% pref.100

1,025/Smith (Howard) Paper Co..*

6.900|Solar Mfg Co. 1

00(S Corp 1

Soss Mfg Co. 1 6 7
Sou Calif Edison pref B....25|| - 7 27/6 28
5% prefclassC 25 2 Sale
5% original pref........ 25
0|Southern Colo Pow cl A..25
7% prefer: 100
South New I‘.nll Telep Co.100
Southern Pipe Lin 10
S_uthern Union Gas com...*
Southland Royalty Co.
00|South Penn Oil.

2??1\ 30 7% F b 15
pr. e
205" Apr. 16370 2

o Lol e )

Am dep rcts ord reg shs..£1 ? Sale
Am dep rcts ord lnu--.li % %4s Sale
91; Sale

1

S0 DN =IO N

ain

|Square D Co class A pref.
900{Stahi-Meyer Inc com..
Standard Brewing Co.
00|Standard Cap & Seal co

Conv preferred
Standard Dredging com.

Conv preferred

Stlnd lnvest 8¥£
0|S

DD ot o ek

Pt i b i D b BORO DD NI
»—-

63
Apr, 203 Mar. 22

134 Jan. 5| 13%
BﬁJan 5 yMpr
Mar.

Ay ; 193 Bale

7,400|Standard Oll (Nebraska)....28 13 4| 10% 125 . 28| 133 Apr.
67, 1700 dard Oil (Ohlo) 28]| 37 %l 374 Sa.le . 28| 4318 Apr.
925|" 5% pref - 1043 103 . 7|1105°" Apr.
376,900 8 5 3% 3
25,900 5

Standard Products Co.
Standard Silver Lead
Standard Steel Spring Co._.*
00|Standard Tube class B. 1
Standard Wholenle Phos~
phate & Acid W 20
106, 1(5)8 gtamatt (The) Corpvtc

1,100
20
55,700 8% 9
2,275| 1st 37 Sale | 35 Apr.
4,100 dereferted 123 Sale | 12% Apr.

35,300|Sterling Aluminum Prod...1 1014 Sale | 292 Apr,

37,900|Sterling Brewers Inc. 63 67| 6% Apr.
161,900|Sterling Inc 534 Sale

8,475|8tetson (John B) Co com..

51,3001

49,350
121,000/t 8tutz Motor Car Co..

17 (l)gg Sullivan Machinery Co.

-3,
365,900 inens =
% conv preferr:
210,900{Sunshine Mining Co.
1,950|Superior Port Cem B com....*
0]  $3.30 class A part. *
3,900|Swan-Finch Oil Corp
6,900/ Swiss-American Elec pnf.l“

176,925|Taggart Corp com
400|Tampa Electric Co.
/. 48.300|Tastyeast Inc clas:
130 500|Taylor Digtilling Co.
204,460! Fechnicolor Inc common...*
69, 300 Teck Hughes Gold Mines....*
'850, Tenn Ei Pow 7% 1st mf..:ﬂ(l

52,400|Texon Ol & Land Co. .....2
125|Thew Shovel Coal Co eom..;

[ b L)
PN

[
OO R NT IO i bk

i N
O Q0H 0O 00O

RSN

ot bt

Lo L
Hto:-ndn-
ORVRO =D D

29
98 Jan, 4114 Apr

11% Jan. 2| 163 Feb,
36 ﬁpr 30| 41  Jan.
39

12% Sale
36 Sale
IV Sale

414 Sale
22% Sale
5% Sale

-
NAD NOTOOTRND i hO =t it

N
SO = s b= T DD
N

-y
e

3% T 3%
18/5 21

52§ 3 51 Jan,
100 Apr.

107 . Apr.
14 Jan. 16

DO
O OGO bt bt O DD i bt bt

Apr: 26
17}/ Feb 26
Feb

.

25,700/ Transwestern Oil Co.
60| Tri-Continental Corp Warr..
l'rlAplex Safety Glase Ltd—

500 Am dep rcts ord . 30| 17
400|Trunz Poprk Stores ll:.;w ) 3 814 Apr. 26

27% Sal 253 Apr, 3 155 Jan. 4| 31% Feb. 17
27% Balo | 20% APk 28| 857 Abr. 3 857 Apr. 17
6% Apr F b 8

6% 583 Aor. 28 1
4 TU r.
10% 8 Apr. 10% Mar. 23
2, Sale; | 10% Ae 1004 Mar. 23 L33 Toex.
% ; 514 Apr. 4% Apr. 27| 934 Feb.
o preforred | m—— ‘ i¢ Apr, 4;% ‘Apr, 433 Apr. 26| 674 Fob.
24.000| Unexcelled Mfg Co Inc.. % 4 3 3 23 Apr. 2% Apr. 12

Jan. 7
10| Union E1 L & 11314 Jan, 114 Feb. 23
nion t & Pr 7% pref. 1oo 137 Mar. 25

85" v, 24 8 wa’" 3

18% Apr. . 1| 1834 Apr. 28| 303 Mar, 6
83 Apr. . 14| 8% Apr. 30| 13% Feb. 19

65 Sale
6 8

o1 %
887 69

7 7yl 73 Apr.
1% 18| 18 Apr.
200 10 9 ¥ 1018 % Ao
12200 4700 Shoo M 35 ah35 Balo:| 2% fale 1. 2 - 281 G57% Anr.

750, 3,630 25 e 8014 Abr: 38| 40" Abr. 871 Apr.

For footnotes see page 53.
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May, 1937]

NEW YORK CURB EXCHANGE

AGGREGATE SALES

Since

In
April Jan.1

NEW YORK
CURB EXCHANGE

Soares

0lu 8§ Playing Card com.
USR 1
US Rl.lbb.f Reclaiming....*
Olus s »|

0lUnited Verde I.n:olulon..”(2

0
050(y Unlversal Corpvtc

PRICES IN APRIL

—om=

RANGE SINCE JAN, 1

April 1

April 30

Lowest

STOCKS (Concluded.)

U 8 Lines Inc pref......

cOom new.

Corp com

$7 Conv 1st pref.
United Stores Corp com vtc *

United Wall Paper.
Universal Consol Oil Co.

Insur

Unlvennl Pictures com.....

3,700
12,000
5,300 38,300
2,200
1,300
45,800
4,700
1,700

1,300

35.0

H Utah Radio Prod com
000|Utility Equities com - ...
00| Utility & Ind Corp com.....

10,700
10,800

75| Weatern Cartridge 6% pf.100

W Va Coal & Goke com
00| wiiliams (R C) & Co

gi.'%oo

9,700
* 211,000

43,100
190,400

16,000
1,800,000

- 881,000
333,000

6
788,000
481,000
1,468,000
4,000

2,706,000 6|
117,000 Amor Radiator dolux--.l’ﬂ

Universal Products Co.
Utah Apex Mining Co..

Sale
90
Sa.

14/§
Bale

Bid
16
25

88X
4
35

17% 1814

Utah Pr & Lt $7 pref
Utica Gas & Elec 7% pl...l(m

Conyv preferred....
$1Util Pow & Light co:
Class B common....
7% p

Valspar Corp v t ¢ common..1|

V t c conv pref. 5|
Van Norman Mach Tool com 5|
Venezuela Mexico Oil l
Venezuelan Petroleum..
Virginia Pub Serv 7% pref 00
Vogt Mfg Corp.

Wayne Knitting

Wayne Pump Co common...
Weisbaum B B

Welling 0il1Co
Wentworth Mfg Co.
NeWoivivanimarsdasnas 1
Western Alr Express Com--l
Western Auto Supply com A
New common class A.---lo

Western Grocery com.....20
Western Maryland Ry—

7% 1st preferred.......100
W‘.‘atm Tablet & Stnlonor!

West Jersey & Seashore RR 50
W;:t Texas U‘tllltlu Co—

Bale

3 3%
17% 20

814 Sale
62% Sale

7% Sale
115 Sale
8734 Sale

10134 Sale

Williams Oil-O-Matic Htg. ..
tvg‘ll-l.owdlectul:. com...

Wisconsin P & L 7% pref.100
Wolverine Port cgmnt...-lo
Wolverine Tube Co com..
Woodley Potrol.uln corp
Woolworth (F W) L

Am dep rcts ord llu new 5s.

Am dep rcts pref.. £1
Wright-Hargreaves L

Youngstown Steel Door.....*
Yukon Gold CO.ecuennncaaB

BONDS

Alah

Power 4)4s.....1967

Alumincm Co s f deb lc .1952
Aluminium Ltd Ss.

Alloﬂcnn Pown & l.l‘nt

100 .000
55,00

Amer Rolling Miil 5s

(1}
0.

.000
000

Appalachian Power 6

1,07

313

+000!

1,430,000

ettt
Assoc Gas & Elec ¢

1,409,000 "

3,000

315,000

,000
1,623,000
1 390 .000

471,000
140.000

000

Arkansas Pr & Lt 5s.
Associated Elec 4148

Atlanta Gas Light 4}4-..1’55
1Baldwin Locomotive Works

766,

000
0

38
mped..-...-l%s
1938

4,560,
490,0

00

ped...-....l938

107,0

127,000
19,000| . 48,000
¥2,000

149,000

000
887,000|8!
231.000

44,000

stam;
Bell Tel of c.nul; Se.
0

-1959
Broad River Power 58 A..1954
0|Buffalo Elec Ss.....1956
1ot & rof 58.cuccccn.-.1939)

G da Nor Power Ss....1953

*Canadian Pacific Ry 6--1’42
Carolina Pr & Lt 5s

Cedar Rap Mfg & Pow 5s. 1953

Cent Il Pub Serv 4)5e F.1967
58 series E....... wee=-1956
58 Seri

Abbott’s Dairy 6s.......1942||1
llt & ref Ss.....-....-1956/[1
1968

Amarlcnn Seating 6s stpd 1946 11056
El Pr Seo....1956]

17% 18}
112  Bale

&2
13% 14%

6 63
157 Sale
103 Sale
19X Bale

Ask|Bid
Sale

1434 17%

5
14}4 Bale

Sale Prices

13

214 Apr. 27
7% Apr,

3 ADr. 26] 3
1634 Apr.

6
56

?Aﬁ 2
93 Apr.
133 Avr. 37

64 Apr. 23
lg}é pr.

107

28
62

87% Apr. 26

8¢A

Apr, 29

15

O = Tt DD bt bt BB = Uit b bt

6] 20%

Apr, 28| 8314 Apr.

Apr, 13| 62" Apr.

Apr. 26| 33 Apr. 1
73 Apr. 22
Apr,
Apr,
Apr,

2
23| 95
144

P

§

12
26|[151 7%
164

Apr. 22

Apr. 21
Apr. 6

112 Apr.

2934 Apr.
62 ~Apr.

SR ©
N

00
-3

R XK
bty

i

16 Sale
ﬁ Sale

19 19%

Sale

> 103;2 104V

63 Sale

69 Sale
3% Sale

98 Sale
89

Sale
Sale

g
63 Apr. 20

61
2

103/{ Apr. 22104
8214

- 90%] 90
102 Sale |1
98;2 100
1053% Sale

105
1062

Apr. 29
Apr: 2
Apr. 26

7
7

Gnd
oMM  0O~IC

6

6%
61

2

Apr,

Apr.

Apr. 29
Apr.

Apr. 28

79
3%

102

Apr. " 3||1
1 07 4 Apr. 19

7T TI8%

b6 ale
66
61

66 58
54}4 Bale

71

105%

92
103

96 Apr. 19,
Og%

pr.

48 Ar.30
5% b 20| 62

103  Apr, 13
183% Apr, 12

Sale

95

Apr,

Apr. 30
Apr, 15

103 A .19
10/‘ pr

T,

711023 Agr.

1125§ Apr,

99  Apr., 1

105 Apr. 23
103 2

96 % Apr‘ 9

9
111
94%
100
98
95

Apr, 19

28
10
1 b

23
27

22
b 4/‘
11

pr. 28| 29
Feb. 4102/‘
Feb. 23| 21
Jan. 13117

Apr. 32
Apr. 6] 62

9

Apr. 7
Apr. 20
29

Apr.
19

Jan.

%2

Jan, l(l) 1043

95

3008
r2905

. 13
Mar. 16/106

Apr. 29
Je?n 112
Mar, 2

Apr. 30
Apr. 15 10536

Jan. 22/240
gan. 22240

8]104

Mar.
108% Apr. 12(114 Jm.

Apr. 711056

Fe b 25|113 Mal‘. 2
Mar. 18|104 34 J: an.

. 241105  Jan

Mar

2 - J
Feb, 3
Al

100  Jan
18%

B3

Jan. 28

Feb. 15
Feb, 16

Feb, 3

Jan.] 30
5

Feb,
J&n. 29

Jan, 19
Mar, 11

Mar, 6

Feb. 3
Apr. 6 3

Apr,
an.,

Am'.

Feb, 1
Jan. 2

Mar, 2
Mar, 2

Jan. 20

Jan,
1Jan; 20

For footnotes see page 53,

pitized for FRASER
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NEW' YORK CURB EXCHANGE

AGGREGATE SALES| - : PRICES IN APRIL RANGE SINCE JAN.
—_— NEW _YORE Price JAN. 1
CURB EXCHANGE

April 1 April 30 ! Highest

BONDS (Continued) Bid Bid Ask|Bid Ask Sale Prices
Cent Ohio Lt & Pr 5s A..1950 98}’ Sale 1 101 Apr. 30
00|Central Power 5s ser D..1957 8714 . 88

Central Pow & Lt 5s 9314 Sale

00|Cent sutu Elec 5-.- -.1948 63 Sale
64 - Sale 553 Apr. » .
68 Bale 56~ Apr, 29 56 . 29| 756 Jan, 23

ting
4}{. seorles A 1043£ 106 . |{10314 Sale (10434 105 10334 Apr. 1 104% Apr 27110334 A; Jan. 26
6a series B.. 1043 106 1\10334 Sode 110538 106 [105 < Abr. 7[105 Abr, 7 104}% e 23 Feb. 23
o Chicago I11 Mi y—
160,000 s serles A 09 9934|| 9414 Sale | 91 93% 92 Apr. 13 Apr. 6
Chicago Junction Rys &
151,000/ Union Stock Yards 5s._1940 109% 16& %833 107% 1 10654 Apr. V4 Apr. 2g

59, 1000 Chic Pneum Tool BK!_-J"? 102 102 102 . 22
115, 000 {*Chic Rys 5s ctfs of dop- '27 814|| 7134 73 8 i 4 21
6,000 36.000|Cincinnati Street Ry 53481952(/1003% 101%4|( 9615 9814 9 .30
16 1000 l 104~ Sale [|100 1014 X
52,000 1966 78;2 81 7414 Bale |
1,145,000 00 Sale (| 7414 Sale

1,000 glstered i

209, 000 25, Cities Service Gas 534s..1943||10: 0231/1100% Sale [100}4 Sale
16 O Cities Serv Gas Pipe L 64194311 103 104
359, 000 Citles Service P & L sm-tm 75 72% Sale
1000|5348 registered.. 195 75
1 .073 .000 723 Bale 6744 Apr. 26| 80

133,000 Bank 5)s -19. 52 Sale | 48 52 | 50 . Apr. 2 50 ~ Apr. 26
0| Commonw Edison lun...l%? 1 pr. 1073 Apr. 9|1
58 series A... .1953 1 : 4 11014 Jan, 1
19! 11 110 Jan
Apr, Apr. 27||107 NP 1
0 o Apr. 1025 ar. 1
000 868,000 33 s series H... 102  Sale [103}4 Sale 101% Apr. Apr. 100% Mar. 17 10614 Jan.

130,000 525,000{Com'w’Ith Subsid 5}4s A_1948 103 14 Bale 103% Sale 102% Apr. 102%4 Mar, 12
109,000 837,000|Community Pow & Lt 5s.1957| Sale Sale 27 Apr. 1 .27
157,000 440,000/Community Pub Serv 55 A1960 0134 Sale 98% Sale | 9 99 % Apr. 965 12

18,000|Conn Ltg & Pow 7s A....1951 30 {23 4 ﬁ(}i 127 132 6/127  Apr, }; . 15

16,000 29.000|Consol Gas of Balt 5 0 110 Apr. % Apr. 9|1 b]
11,000 56,000 4 118% 120 118}{ 121 [1187° Apr. 28|1183¢ Apr. 3||118” Apr, 2812534 Jan.

K
57,000]. 378,000 9914 Sale [100% 101%% . 9|1013% Apr. 98¢ Apr. 9[104}4 Feb. 3
Consol Gas Utilities— :
101,000| 634s with warrants.....1943 32/ Jan. 47 Jan, 16
,000| 1st & coll 6s ser V.. ...1943 Mar. 9834 Jan. |1
119,000| 6s A stamped 1943 845 864 9| 933 Mar, 13
3,660,000 Contlnonnlok El16a ...195¢|| 9437 Bale |l 90  Sale 28| 98
159,000(|Crucible Steel 5s. 1940 18%7 1&8)% 10234 Sale 1(103
80  Jan.
105% Jan. 11
26|1

o
NN 1
B O = Ot

26.000{Cuban Telephone 73§s.-1941 1003 Sale 9814 Apr.
2 e e o e. 2¥°- Tata|| 7858 81 || 73" Salo 73" Apr.

149,000|Delaware Elec Pow 5}{._.1959 10334 Sale ||1041¢ Sale 10234 Apr.
27.000|Denver Gas & Elec 5s. --.1949||107 "~ 10814|(10824 108% 1077 Apr.
Detroit City Gas 5s B...1950(/1057¢ 106 10. Sale |103  Apr.

68 serles A 1947 10634 Sale 1053
1 1034 Sale | 9, Sal
8%% 914

3% Sale

314 Bale . 20| 3% Apr,
410138 102 1013 Apr.

2,733,000|Eastern Gas & Fuel 43 A.1956|| 941% Sale Sale | 8 Sale | 85 . 29| 88
00|Edison Elec Illum 3}4s...1965 102 { Sale S
2,501, 380 2030 }% Salo | £353 Sale |7 . 28| 87

ERed

O O OU=O m»—-::;om-

w0

0 R 8s..1 3 . 24
92 000! - g’ 10d/ 104 ' 27
456.000(Empire Dist Elec 5. 1035%|| 993 Sale Apr. 10| 99
312.000 343,000|Empire Ol &Reﬂnlng 540" 42 92/ Ba.le 90 Sale | 9034 Bale | 88 A 9
Ercole Marelll Elec fa X
6,000 70,000| 6348 195 Sale || 63 68 |70 Sale | 66  Apr. 30| 70 ~Apr.
18,000 84,000 105}‘5 106  [|1063 108 [107 1074 3 2[107% Apr. 105% Jan. 10834 Mar.
1{a30 Feb

i |

! 2,000/*Farmers Nat Mtge Inst 75."63|[ 29 31%4 50 [.32 50 a3034 Feb.
455.000|Federal Water Serv 51¢s.1954 913|| 85" " Sale | 83 Bale | 8134 Apr. 28 8134 Apr. 93
Finland Residential Mtue
54,000 - 68 stamped 1961 101% 102%£]11013£ 102 1101} 102 |101}{ Apr. 3 101% Jan. 102 Feb.
265,000/ Firestone Cotton Mills 55.1948 10234 103}; 103; 104}/ 1048 Sale (10314 Apr. 210474 Apr. 103} Mar, 2
' 113,000|Firestone T & R Cal 5s..1942 104 Sale [|1037 Sale (104 105 Apr. 1{105 ~ Apr. 1033 Jan.
2,000 9,000|First Bohemian Glass 7s.1957 95 4 98 94 9714 94 A 8 94 Apr. 94 Jan.
481,000| 2,480,000|Florida Power & Lt 5s...1954 100% Sale || 94% Sale | 91 Sale 27| 943 Apr. 87  Apr.

7334 Feb.

Gary Elec & Gas—
128,000 581,000| 58 extstamped 101 Sale 99% Sale 97% Sale . 22|°99%4 Apr.
2 1,223,000|Gatineau Power 5s 101°° 10134|101  Bale 15
204,000{ . 68 194 1017 Sale X 100 6
75,000 ~1941{| 993{ 100  ||{100%6 101
105,000/Gen Bronze conv deb 6s.1940
56,000/Gen Pub Serv Co 1953
567,000/{Gen Pub Utilities 6148 A.1956
00|*Gen Rayon Ltd 6s A....1948
{*Gen Vending Corp 63..1937
*Ctfs of deposit
Gen Wat Wks & El 58 A_.1943
Georgia Power ref 5s_...1967
00|Georgia Pow & Lt 5s......1978
*Gesfu 16s 1953

Glen Alden Coal 4s.

00|{Gobel (Adolf) deb 4}4s ..1941

Grand Trunk West Ry 4s 1950(/104 04

00{Great North Pow 5s stpd 1950 106% 108
Grocery Store Prod 6s...1945|| 87 90 90 914 86% Apr. 29

Guantanamo & W Ry 6s.1958 ; 56  Bale Apr, 13| 56 ' Apr.

Guardian Investors
214,000| - 58 serles A 1 54 Sale | 573 Sale | 5734 Apr. 29| 54} Apr.

110,000 103" 10434|/1023£ 103 - {1033 10634|102 Apr, 13|1033% Apr.
58 1938|1 1 g 109 109;é 108 Agr. 09% Apr,
Hall Printing 6s A stpd..1947

971¢ Apr. 22
Apr. 15

—

OO bk ok ok ok ek sk 3

H bt © TTH bl VIO 2 D T Ot

g

5734 Apr. 29[
%02 Apr, 13

98 Sale | 973 .Apr. 28(100%4 Apl‘.
9,000{*Hamburg Elec Co 7s.....1935 26 27 27

' 28,000{*Hamburg E & Und Ry514s'38||- === 28 19 22 | 22 4
526,000{Heller (W E) 8& Co 4s w w.1946 100 / 9814 Balg
79,000{Houst Gulf Gas 6}§s w w.. 1943 1 10034 102
130,000{ _6s 0 105 |1043% 105
5.000|*Hungarlan-Ital Bk 73s. 1963 3315 50 .
352,000|{Hygrade Food 6s_ser A ._1949| 78 79 || 0 Bale Apr.
57,000| 68 series B 1949 793 82 A 82% Apr,

201,000{{daho Power Co 58 7({108 109 108% Sale 108/6 Apr.
295,000|I1linols Central RR 6s...1937 3£1(100° © 1004|100 - 1003£|100 A
Illinols Nor Util 58 106 108 107 Sale |1 i

Ulinols Pow & L 514s 1957|| 9614 Sale || 94 9534| 92 90 A 95 Apr. 2
5348 series !'B" 10234 9103 ' -Apr. 23
68 series A... il 0534 10 5 04 043 Apr. 23
Bs series Q... e 04 Bale 96 A 9878 Apr. 1
58 registered 195

indiana Elec Corp 62 A--um 10214 Sale 9514 Sale | 9534 Apr. 30| 103 Apr,
6348 serles B..........1953|[105 - 105,{ 1981 103 1043 Apr.
58 series C 1951]| 96  Sal 864 Sale Apr. 29| 94  Apr.
58 C regi 93 Apr. 1 Apr. 3 93 Apr, 1

00|Indiana Gen Service 5s..1948|(107% ... 10634 1 OGS et 107 Feb, 18
Indiana Hydro-Elec 58 A_1958 0 90 9314 Ap 1 Apr. 8

00|Indiana & Mich El 5!.-._1951 ) 110 11 8 098 % 'eb.
1955(|11045¢ 106 1 : 1053 28

68 ar, 1
== 68 Apr. 30 '78 an,
ae 88 A 8155 824 6734 .72 | 72 Apr. 27| 7 72 27 ﬁ'Jan
82.000/ind’polis P & L 5s ser A__1957, 105} Sale 1106}% Sale 110514 Apr. 103% Mar 12110634 Apr.
For footnotes see page 53.'
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Mav, 1987] NEW YORK CURB EXCHANGE

AGGREGATE SALES| PRICES IN APRIL
In Since CURB EXCHANGE iy : :
April Jan. 1 3 April 30 Highest -~

$ BONDS (Continusd) Bid Ask| : Sale Prices
*}Intercontinents Pow Co—
53,000 00 1948(| 133 Sale 8% Sale 14}5 Jan, 14
69 71 70 77 %'an. 2

(nt Pow Sec 6 )49 series G_1955
78 series ..___:_.-..:957 72 76 70 76

101 10y

(nternat s«:utltlo; u-_.m; )s Bala
[} S,

214000] ' 645,000| Miurstate Fowee Su......1987l| 73" Bale || Q1% Bole |40 . hole

lnuutlu Public Service

54,000 956 821 Sale
el b 80 " Sale | 773 Sale

10234 Bale

1
..1961 102% 104%
lowa Pow & Lt 434e A_._1958 4 1053
Towa Pub Serv 58.c.cuu.. 1957|(1 103 102
00| 1sarco Hydro-El 1---...._1952 Bal 6914
6,00 17,000(tsotta Fraschini7s 942|| 70 85 70 76 73
121,000),  1,191,000|ttalian Superpower 60.-.1963 Sale 59 . Sale

52,000 212,000{ JacksonvilleGas 58 stmpd1942|| 53 5414 4634 4 50 . Bale | 4714 Apr. 51 Apr,
64,00 194,000(Jersey Cont P & L 5s B...1947 3 104% 104~ Sale (10374 Apr 1053 Apr,
263,000 731,000| 434sseries C..... .--1961]110514 Sale 1043¢ Sale |1023g Apr. 12|1043 Apr,

,000 ; Kansas E1 Pow 3%s 95 341 93% 96 | 95 Apr 95 Apr.
87,000 96,000/ Knnsas Gas & Elec ¢s......3032 %12 117V 1194 . Apr.
52,00 125,000/ Kansas Power 5s A. 194 4 41102 ° Sale [10. Apr. Apr.
206,000 757,000 90" Bal y 92 ' Apr.
82,000 583,000] 8 ol 196! 5|91 92 : Apr.
23,000 164,000 02 104 (102 3 Apr
24.000! 88,00 98 100 8 10134 Apr
5,000 100,000, 104 b 103 Sale |1 + 29|103%4 Apr,

Lake Superior Dist Power—
434,000] 3}4s series A 1966110114 Sale 941 Bale . 9514 Apr 9 1015 Jan.
869,000|Lehigh Pow Secur és....2026 107% Sale ‘ 109 106 11134 Jan,
,000 ’b.onnrd Tilets Inc 734s-1946 29 20. .25 : R | ‘ 193 Apr.
187 00 i Utll 5s 1952((1033 105 8 103%4 Sale . f % 05 Ja,n,
288 1000 l.!bhy McNeill & Libby 5e 1942 10425 105 o 3 . 23|1
112.000|Lone Star Gas Corp s-.-.lm 1 0435110514 Sale 5 : 033 Feb. 2 105 Y% Feb
126,000/ Long Island Ltg és 10554 108 0 1% 105/ 106 105 Apr. 11106 Ja.n.
723,000|Louisiana Pow & Lt l----lo.'ﬂ 105 3% § 1033% Apr. 10656 Mar,

102,000(*Manitoba Power 5340...1951 i i ; 97% Apr 16 Jan,
’Mlngleld Mining & Smellt;l 26% pb 19 102 an.. 20
7a Ex-warrante_ ..._.. Fel 6 . Feb.
1*McCallum Hoslery 61§s1941|| 40 55 23 %0 1
McCord Rad & Mfg 6s....1943((101 7
Memphis P & L 5sser A._1948
000{Mengel Co 4}s 1947
Met tdison 4s series E.__1971
000|Middle Sts Petrol 6 }4s A

BOBO DO st
[
BOOONNI
=IOt

B
EOO\IW

etk bt
O

2 79
80
71

)

DO
DO WD D BT DN =Tt

DOt

;Mar 1055 Apr.
1035 Apr. 19[10855 Jaf’n.

M
QO = COCO O TTCS - b=t

Jan,

10?}2 Sl
ale
8814

ol

DRUT D) DO O et mT i

93 Sale | 8914 90 88  Apr.
10%% 108% 084209 107};/5 ﬁpr 0834 Aor.
pr., .
0|Montana Dakota Util 53§a"44 97} 974 }% or

Apr. 9| 9734 Apr.
Yunson Steamship Line
*6)4s ctfs of dep w w..1937|| 1214 Sale 94 104 634 Apr. 914 Apr,

105% Sale [(10434 10614|1043 Sale 104/ Apr 1053 Apr,
--2026/(10214 1023£|| 97214 101 9534 Sale 17| 973 Apr.
2030/ 93 9314|| 893¢ Sale | 84 ~ Sale
0|;*Nat Pub Serv SOGOD-I979 48 Bale || 4714 Bale | 451% 45A
0|Nebraska Power 6s 202 11674 120 (118 12
4340 19811110 108141|107 24 Sale 109%1
Sale |106}4 10724106
9014 Sale | 9014 Sale
114 Bale 4
7734 Sale
76 Sale
7634 Sale
3 963{ Sale
10124 101%4|| 99 = Sale

873 Sale

[

109
. 8452 Feb,

¥ Apr. 9/100}4 Feb, 9
63 Apr. 28| 1434 Jan. 6

104V Apt 27 107 - Jan,
107% ‘l;‘eb.

[

b
S~y

who
OO

0[N Y Cent Elec 5}4s.....-1950(1103"" Sale
89.000|N Y Pa & O RR 43{s stpd.1950
1,185,000|NY P & L Corp 1st 43¢s..1967||10. 10

'847,000|N Y State E & G 43s....1980/(1023 Sale {[103"~ Sale

0| Y & Weetchester Ltg Sl '54 112% 113 11114 Sale
102 103} lgi

Jan, 15
10624 Jan. 14
104 %4 Jan," 27
112

03,
86:

[y -t
SN 0D
[=1

1]

1
85

37
10734
1023
10234
4348 E 970|(10 97 96 Apr,
256 ,000(Northwest Elec 68 stpd..1945 5 103% 1023 Apr,
443,000|Nor'west Pub Serv 8s A..1957|(10: 99 8 973% 98 95 -Apr.

10834 Sale {107 ' 107% 106/ Apr
106 106 105 105%]1
103 ale 10534 1035 Apr
109 IOQA 111 {109 Apr
105 8 10534 106}6
106
97 Sale
9914 Sale
Sale

[
NOONOOHRED NNOWWDOLNOD =D
—
© OO
it DOt et
SOOI O

an.
Apx' 12/105 ' Jan., 4

106/ Apr. 19 ¥ Jan, 7

Jan. 20 4 Mar, 24

103 Feb. 11 /§ Apr. 20

108 }/2 Mar. 20 é Feb.
. B‘

-
e ey

ROt

7
7

Jan
10134 '{5 102}{ Jan.

17,000 106 Apr, 1210634 Apr. 2||105% Jan. 4|108 = Jan.
70,000 11 2|1185¢ Anr: o[1763% Abe: 115% Mar. 24119 = Jan. #
91,000 215.000]° Without wateaate 1013 1 sale | 963¢ Apr. of 09 Apr. ol 043¢ Mar. 2411023 3

1000] 000|Pacific Ltg & Pow 5a_...1942 34(113% Apr A%r' 113" Mar. ‘8|1 0 " Jﬁi 1z
181,000 Paciflc Powor & L1ght 5a-1985|| 55 7878 Nador [ 787 Abr: 20| 8355 A 19113 " 00 84 it |

R X 000 24,000{Palmer Corp of Le 6s....1938|(1 0 102 = |100 o 2 J 4§
332,000 95¢ Sale | 983 96% A 103 J&"
000|. 83.000| ' 58 1979 1013 " 3 Apr. 22(105% Jan. 1
150000 9434 Sale | 915¢ Apr. 10 : 1’9152 Apr! 10[103"* Jan
179,000| - Without w: 105 1 g 1 A 4
179.000 1053 10536 10134 séne 10 °3i§ ot 1 fpr. 12

Penn-Ohio Edison 61-..-1950

B5}4s series Bo.ceea....1959 Apr, Apr,’

0|Penn Pub Serv 6s C. . 194 154 Sale 99 1994 107 lgg ﬁg:. 2|1 109 pr
4 .

69,000|Penn Water & Pow 434--.1968 0514 %8? % %8?” %85 Ag;. 8|1 Igg/g ﬁﬁi
242, ooo 58 9401 109 1073% Sale |107% Apr. Apr,
98 90 Sale | 884 Apr. . 5 00  Jan,
21 Sale | 1734 Apr. . 1724 Apr. 28| 3034 Jan.

110 'Mar. 13(111 ' Jan, 18
000{Phila Elec Power 534s....1 1 1087¢ Sale |111 = Sale [108%§ Apr. 10834 Mar. 18/112  Feb.: 20
172,000(Phila Rapid Transit g 97/§ Sale | 954 Sale Apr. 98 Apr. 9324 Mar. 23| 9934 Mar, 15

1st & refunding 43¢s..1957|(106 2l ¥
: pht 000 e :‘-;‘monr: H;: lag & 3 lc“Co : 180?4 10536 105% " 105% Mar. 24{106 Jan.  §
s serl ale || 7214 Bal 71 69 pr. d 2| 77 Feb. 19
10,00 29, 00 - 106 07% 11&0‘3 169 107}5 Apr. 1 106 Jan. 2/108 - Jan,-19
42,000 189, 811105 34 10134 10331103 Sale 1102} Apr. 10334 Apr 102 Jan. 6107 Jan. 7

For footnotes see page 53,
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62 'NEW YORK CURB EXCHANGE

IREGATE SALES ’ PRICES IN APRIL RANGE SINCE JAN. %
Aaar St CURD BROHANGE by l
n nece an.
Aprit ; o5t || aprin1 | Apritso Highest ||  Lowest Highest

BONDS (Conciuded)— Bid Ask Sau Prlcn Sale Prices Sale Prices
+Pomerania Blec Co 6e...1953 . 21| 19 1935| 19. 24)% . 21 10% Feb. 10 23  Feb, 27
Portiand Gas & Coke 5s_1940 793 Sale A 81 p 23|| 76 =~ Mar 5
Potomac Edison 5s ser E_1956 10514 10634 A] 28 105/ Jan 20

€340 series F 196) 1055 Sale Apr. 27)|104 . “6[109
Potrero Sugar 7s stamped1947|| 763 79 79 80 %
3

O0fpower Corp o Cam 418 B 1ot ol|1003¢ 10553110036 Bale %| 993 Apr.

- Q) . . A

O e ve D - 1954|| 205¢ 26 || 17% 25 | 193 22 | 20" Apr. 20[ 20 Apr. 20 Teb, 25| 2134 Feb.
131% Apr. 147  Jan,

10534 Apr. 105V Apr,
1 8l112 ~ J:

[=1=1%151=
—

130 Sale (13014 Bale
104 2% Bale
10934 110

102§ 10844

102

102 Sale

10415 Sale

1005% Sale Jan,
Sale Jan,

i Apr.
0 , e | 853 Ak 16 o1 i? Jan.
133.000] 1,062,000 gale || 81 82 g | 793¢ ADE: 20 “-o3|| 5348 Noar- 111 89, Jan:

23,000| - 74,000 8|{104 105 |{10334 Sale [1033; Sale 1103}4 Apr. 1104y Apr. 103 Jan. 11/104 % Apr.
86,000 176.0000u.omnomcaxm-.lnz 10524||105" " Sale |103%5 Sale |103 71105 . Apr, ‘1 ] Apr. 7107% Jf:f. E%{l)

11,000 42,000/¢Ruhr Gas Co 634s. -1953|| 22 26 2214 32 | 22% 24 | 22% Apr. 2274 Apr. 23|| 2234 Mar. 16| 27  Mar.
10,000 17,000/ Rubr Housiag 65§+ A---1958 % % 1677 21 | 183% 1934| 18" Apr. 6| 1934 Apr. 21 18% Apr. 6| 3134 Fob, 19

6
6
66,000  357,000|1e8¢ Louts Gas & Coke 6s.’47 17 Sale || 17% Sale | 1534 18 | 153 Apr. 27 1|| 15% Apr. 27 _
99:000|  206.000(kafs Harbos Wates Pr 4358 79|10 %« 107, |l107” T0735106"" 107 1511067 Apr. ' 2 . 22|[1043¢ Jan. 25 028;% e %‘3
145,000 72,000(San Ant Pub Serv 58 B...1958 10334 Sale |10334 Sale 100 pr- 2 . 301110034 Apr. 12 Jan,
10,000 23,001 ﬂanJo-quinL&ann..l%Z 32 1283 Sale |128 129 ' |128 pr. g . 22||128°" Apr. 19| 32 Jan, 26
3
8
9

11034 Apr,
Apr,

-
=3¢ 00O 1= Q0= 00
ok et
ORI DO!

ot

17,000 44,0008, Falis Co 5s. 1955 1093 110 109% 110 |109%5 Apl'v . 2111107% ng. 23|110 Mar, 2

+Saxon Public Works—

68 22% 25 | 23% 24% 24% Apr- 27|| 22 < Mar. 18| 29  Mar,
*Schulte Real Estate 6s..1951 Sale | 36  36%4 38 11l 33 Mar. 19| 47 . Mar.
Co 534s....1943 102% Sale 102 1027 Apr- 15 102 Jan 19 033 Jan.
et e 7 e o L0413 103 1033 s (103 116252 &b o1 8 e !

e ;‘v.n .:ra':‘ v }il--““ 102 ﬁ Sale [102  Apr. 1102,2 Apr. 04 % eb. §

0
7

64,000 44 series D 1013 Sale 10215 Sale |1013% Apr. 1025% Apr. 6 101}6 Mar. 16{105” " Jan . 20

1000|sneridan Wyo Coal 6s_..1947) 71 ' 7334| 7034 Sale | 7014 Apr. 3 683 Feb. 4| 72 .
1000 Sol.ltc:r‘:)lln,aol’ower Ba--1957 salé 9333 b2id 923| O1 Avr. 7| 03 Apr. 91? Mar
Southeast P & 2025 103% Sale |1005% Sale A 28‘% At 1|| 977

29
Apr. 01 - Jan. 23
6 1

e 10034 Sale 00% Sale ; »
617°000|  Dipemeuves dge X 1245 10454 Sale (10454 106 91 ; L1807, Jan: 1
113,000 4. 1960]|108 ~ 111 |[1055¢ Sale [10434 106

Sou
102,000 8,0 of California 4}§s. _lm 104  Sale 03}5 103%
76,000 0|Southern Indiana Ry 4s_195 81 . 8214 Sale
73,000(S* western Assoc Tel 58 A-l%l 97 9814 97 34 Bale 99
375,000|80uthwestern L & P 5s..1957103 o ||101% Sale 110124 Sale 3110214 rApr.
211,000 Southwestern P & L 6s_.2022 964 9814| 92" 8ale | 92. Apr. 9634 Apr.

, Sery 105 105%]100  10234[104  Apr.
et B Sy e Al 20110055 Hove || 872 Sale | 80 Sale” | 78% Apr.
*63 Certifs of deposit.. }9;,: 89 9014 79 ¥ Bg&e ;g Apr

*Conv 68

. Co 7 8 80 Sale | 78% Apr.
0 6- nvctholdeponltl’og? g!l) s%lgi 9915 %o 7938 Abr:
1318:000] 61221l TIIIIIIIIIITT196e|| 9034 Sale 7835 8035| 79" Apr.

116,000{standard Invest 534s....1939|/1001§ 101 9614 9734
2,178,000 1Stand Power & Lt és...1957 ﬁ alz‘ 86 ~ Sale Apr. 290|106 = Mar.
1,321,000 ont (HCoro )"x - 1950 33 Apr. 29 443 Jan.,
nn
1000[ 3 *Tugtamped. oonnecn-1936 s |l 5 £ 53 Jan. 12
i R e B Al A 8
's d olrcmmen - ar.
119,000 2d 47 46 |'37°° "3814| 38 Apr. 21 33 Apr. 21
239.00 os:;.. e .,‘.__},,. ! g g 1093 Sale 1033 Apr. “1/105 Apr. 27 b 2;
4% .

. 103 Sale A
o he 109 107 Apr. éApr.

2500 ——
50,000 s".‘ce'a'z"u'it?;::f:. 1247 107 100% 108 110044 Hoae [1073¢ Apr. 22(107

Sou Calif Ed 3;{._-11.,1 1960 1002 Sale Sale - “9l101" Apr. 231108

Apr. 30

00 WO DLW

104 Apr. 8
78% Apr. 28
7814 Apr. 28
78 Apr. 29,

78% Apr 29
79% Apr. 27

79 Apr. 28 96 Mar,
96}{ Mar. 31 102 Jan, 1

N
©000000  =BI0ONIR

e o B = ol e e
W 0000©

[REY we

211

108 Apr. 22 107% Jan." 18

474,000 Elec Power Bs...... 00 Sale 8434 88 | 85 Apr. 27| 90} Apr. Apr.

474,000\ cenn Elec Powerse.......195¢ | 985 98 |90, S5 | 2532 salo | 7ds4 ADr. 18| 77 ADr. 13)| T34 Abr: 13
Co—

Tern| Hydro-Electric

547,000 series 70  Sale | 7034 Sale 3| 71  Apr, 66 J’ n. 9
1.335,000| Ter 105§ 105;4 10234 Bale (10035 Sale 1005 e Bl159. ~Fen

21,000 .38 36 38%| 3 3434 Apr. 23|| 35 Apr 23 40}4 Feb.

941,000 saellid55¢ sae Ay }B‘éﬁ fale Abr. 9[1933¢ 4pr. 2311043 Apr. 91106”" Feb

o e Ty

355,000 n.::dw?:‘,p,mn A...1979|/102 = 103 073% Sale | 96~ Sale | 956 Apr, b Apr. 14|| 95 Ag,_ 5/104 34 J: :,l;,
To o son Co— i
230,000 _ 744,000( 1et m 1962|[10834 Sale |[107 . Sale [1083¢ Sale |107  Apr. 11100  Apr. 13{[1063¢ Jan. 2109  Apr.
292,000 1,267,000 r-nnc:qk‘:};rrmu 1952 94% Sale || 865 Sale 8134 Bale | 813§ Apr. 30| 8656 Apr. 1|| 8134 Apr. 30| 9434 Ja’:‘.

Ulen & Company—
45,000] 1,253,000| 68 3d st eeoas 1944 53 - Sale | 512 Sale | 493 Apr. 28| 53  Apr. 1{| 471¢ Jan, 9
17.000 18,000 u::sags:'&’::gcoa_--xm e como.| B13¢ Sale | 493 Apr. 29| 52 Apr. 19|| 4053 Apr. 29
5000 13,000|V2i08 fectric Lt & Pow (Mo) mﬁg 108 1065 o 10735 1063¢ Apr. 575106 Apr. 8110634 Mar. 10
8.
106%

,00 62,000 106 10634 Apr. Apr. 20 4

40,0000 1+ 89000] - B3 8ene=nz “Yoeall1 105 5(106 108 210535 Abr. 7[108  Apr. 29|(1043 Mar. lgl Apr. 29

92.000! g,m:g Ewo, Nl,‘. 116 117 11134 113" |112% Sale |111J4 Apr. 12]112%{ Apr. 26/|111° Mar. 20| 117}5 Jan, 16

3t Service 7

280,000( Without warranta. 6934 Sale pala 69% Ave. 161 7138 Apc. 24| 8634 Mar. 10} 7934 Fob,

2200 ,‘ 0% 214 25 Apr, Apr, 21 Mar, 25| 24  Feb. 19\
o me, 88%8 ;g/ Apr. 1 21% Apr. 21 24% M 8

r.
86 815 Sale Sale | 76 Ap 2 1 Ap 2 So5s 3 13
106 Bale 10214 Sale Sale |102}4 Apt. 105% Apr.

131,000 913 8854 Sale | 871 Sale | 8614-Apr.
113%; Sale |110}4 Bale 10 Apr.
1({'6.888 éa series A 114 114% 80}2 8134 76> 77 % AD %

Utah P i tuacm };:43 99341 9 10
ower Y —mcee A
49,000 68 series A 2022||1011¢ 102 96  Bale 9 7
20.000 26,0 Utlchn&lll. 106 106% 10634 109  1106% APl‘. 13]106 ADr. 063 F\

1,000 9,000| 58 series D...... 0437 106" ||10536 109 1105  10734)1067% Apr. 13 105§ Apr, 13||1045¢ Jan. 26 106%* Feb. 15

23,000 ,000| Valvoline on 70 ceen...1937 9914 100 99A 1003410 7{101 . Apr. 98- TFeb. 25/101 Apr. 12
4,000 0|Vamma Wates Power 5ige *57||102 % 102% Sale 1023 103 1{102% Apr. 1/|102}£ Feb. 8|103 ar, }o
153,000 vugm. Pub Ser 5}§s A__u“ 100 210174 Apr. 98 Mar. 19|]10434 Jan. 8
41,000 6 0 97 98 04 26| 952 Apr. 20|| 90 ~Mar. 18/101  Jan. 11
62,000 399,000 u series B 94  Bale 27| 96" Apr. 5|| 9214 Mar. 16{10274 Jan. 29
{Waldorf Astoria Corp—

102,0 835,000] *1st7s wlthw-rnnu-_{zgl Sale | 33 Sale 31% Apr. 28| 38  Apr. 21 slg Apr. 28| 44 an.

4
5, Co 101 10034 101 10034 Apr. 22[10034 Apt. 5/(1003Z Apr. 22(101

289,000| W Co 105% Sale 105 Aﬁr. 10634 Apr. 7 mg o 108 a.n. 13
40,000 & Elee 0544 10534 Apr. 14 Apr. 7||1105%% Apr. 14{107 Mar, 17

138,000 b ate ... 10534 1063410524 1053£[1053 Apr. 8[10634 Apr. 105 J'an. 4]10654 Feb,

413,000 1944 73 6534 Bale | 6134 Sale 61 Apr. 6574 Apr, 61 5 Feb,
8 West Penn Elec 5¢ 30/|105 ale ||10114 Sale | 98"~ 9874 p 91101 Agr. 97 Jan.
)|West Penn Traction Bs..1960 108" 109} 06 Apr. 30/10834 Apr. 106 v Jan,

West Texas Util 5s A_.__1957 414 Sale | 93 5 Apr, 3| 95" Apr. 91 3 Jan,
00| West United G & E 535s A ‘55 10434 Apr. 103 Jan,
00| Wheeling Elec Co 58 107% Sale 1108 1065' Apr. 105 3 Apr.
Wis Minn Lt & Pow 5s...1944|[105° ~ 106 1107 Apr. 10|{105 7|107 . Apr.
1,092,000|Wisconsin P & L 4s A....1966{|1013 Sale 931{ Sale 92 Apr. 26| 963 Apr. 923¢ Apr. 26(1023£ Jan.

21,000 132,000/ Yadkin River Power u..lu 0634 1063|107 107% 106% Sale 106 Apr, 15 107 Apr. 1063 Feb, 19|10734 Jan.
227,000 1,345.000| York Rys Co Se.. 99% 8&18 § Bale e Agr. 22 o gr. 6% Apr. 22 100§ Jan.

For footnotes see page 53.

tized for FRASER
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May, 1937] NEW YORK CURB EXCHANGE

AGGREGATE SALES : PRICES IN APRIL RANGE SINCE JAN. 1
NEW YORK

i | s GRS EXCEARCR s Apritl | Apritao | Lowest Lowest Highest

$ Bid Ask|Bid Ask| Sale Prices
FOREIGN GOVERNMENT i
AND MUNICIPAL

1,000 i e M Mas of Onb 23 26 | 2115 26 |29 Aor. 6| 26 Apr. 14 223 Apr. 6] 30 Fob. 13

10.0001s Beden (Corcans) o> 1961 33 ohve, cod0. s ave: 18)) 20, Aoei o 203 b 1)
Buenos Alrea (Prov)
$3000) STfestamped-........-1300l| T4 Souel| 54 8336 “5434| 8231 A0 3] B934 Avr- S0Il 8416 Nor-24) 913 Feb. 4
80,0000 reyater DepteliMapelll. o oo {1 07 Ll sne gl thichge. 1] T kae: w1l ase Kpe Ao 917 i A1
cﬁxvﬂﬁ.ﬁi-c:ﬁa'.'.'f'.fﬁs’: 25 Sale || 20 21 20% Sale 19/ Apr. 2 19/ gj.hn.
b S 1321!% 133?2 w99% Saje [190° e | 29 4Pr 2 14l 39 Apr. 31 516 §
100 99 = Sale 99 | 97 Apr. 16] 99 " A 1 Apr, 16/101

Jan,
Feb. 1

Feb, 1
ty) s%ze %/fe%?z

+Hanover (Prov) 6}‘- Mar,

00| Macarac (Staces 7o o 1088 1

67,000 182,000|*Medellin (Colombia) 7a.1951]| 1934 Sale 17% Sale A 18% Apr. 21|| 15" Apr. Feb. 16

320,000]  668,000]" T3iate stamped o >4o51l| 0134 Sale || 953 Sale 9634 Apr. 12|| 913 Jan. 11| 9634 Apr. 12

7348~
Mtge B-nk of Bogota—
) --1947 23 Apr, 20|| 22. Apr. 27 Feb. 19
15,000 +7s issue of May 1927...19: 22 24 1% Agr. iR ng' 3 Feb.. 18

,000 *7s fssue of Oct 1927_..1947 PR
49,000 *Mtge Bank of Chile 6s..1931 15}{ Sa.le 19% Apr. 21|| 154 Jan. 21 Mar, 8
Shewis 68 stamped............1931 0 18
58,000, ,000[Mtge Bank of Denmark 581972 100
50,000/|*Parana (State of), Bras 7s'58 25% Bale
*Rio de Janeiro 614s..._195"

*Russian Govt cu-_ -..1919
8 , *Certificates of dep. .
o[ K
62

e (City) A
399 8380;7"”"Mcnn.""'"""w 8% oodo || 1235 sale
120:000| oTec o (Chlle) 7o-----1oe1|| 163 175l 18 sale

RO

P

1/5 Apr. 22
1 ﬁ Apr. 2
Apr. 22

RSR

1% Apr., 22

; gt s sg
1 Apr, 29 an,
3¢ Ak 2| 505t

COQOUT It ok ok ok mJ SR D RO

Pk ek mJ
RN

A
Apr, 183 Apr, 28|( 16 Jan. Mar. 5

Abbreviations Used Above (Cont.)— 1= Dﬁred l«‘i)envel'y st?lq:.ml:g:hlch 1;«; weg:]nt _l!
by en in computin 2
cum,” cumulative. : Cent,. 111. Pub, Sorv. 44s, H 1981, Apr. 1 at 98,
**m,” mortgage. nUn?er the ruleinle- in which ;o ncgg:mt is taken
. . . n computing mnge nre ven
; Egggitggi&g r@?sgm%; . BV, non-Noihe. Cedar Rapids Mfg. & Pr, 5 , Apr. 16 at 113.
! ““vtc,” voting trust certificates. Kentucky Utllities 534s, F 1é55 ‘Apr. 2 at 102
Abdreviations Used Above: *w1," when issued. North Amer, Rayon 6% prior pref., Apr. 8 at 51
! " certifl f deposi " r Oash sales, in which no account is taken inoom,
%l 'P:om(;l.nmm?l.d d “w w,” with warrants. puting range, are given below:
*““conv.” convertibls. **x-w,” without warrants No sales.

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTERS

Paris Swiss Holland Belgium Italian Groek
Francs Francs Guilders i Belga Lira Drachma

Bankers' Bankers' Bankers’ Bankers' Bankers" Bankers'
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables

4.591{a4.60  14.5914a4.6034|22.78 4a.794|22.79 ' a.79%(54.75 a 75% 54.75%4a.76 | 16.84 a.8414)16.8414a16.85 614a5.2634|5.2614a5.26 14/ .89 24a.893{|.89%(a.90

4.6935a4.60 * 14.597404.6014|22.784a.79  |22.79 @.79% 54.7536a.76 | 16.84 a.84{|16.844a.84}% 61§a5.2635|5. g .89152.893|.89%a.90

4.60" 04.60%6(4.601604.6034 [22.7934a.803%(22.80 ' .81  |54.75 a 75}4 54A7‘l;%a.76 16,84 a.84% g .84144¢16.85 6  25.263|5. B .89}{(1.88[9]% ]:8)9%11 .80
DAY

- SUN SUN|DAY SUN SUN|D
4.601404.61 [4.61 a4.6134|22.81 a.83 [22.8134a.8314|54. % 54.75%4a.76 34| 16.8414a16.85|16. 85 16.86 ab.263£|5. 118 .895¢a.90
.6 § 4.60'36a.6134122.81%a.82%4/22.82 .83 .75, 54.75%a.76 | 16.85 a.8514/16.85%4a16.86 ab5.263(5. . .89%(1.89% .
4.5014a4.6034(22.773{222.79(22.78  a22.80|54. 5 54.7534a54.76| 16.84 a.8414)16.8414a16.85 ab5.2634(5. 4 89%£a.893{|.
4.5516a4.5734(22.75 a22.7 A 3 J .76154.70 a54.77| 16.8314a16.84/16.833{a.84 14 a5.263%(5. v .8954a.893{|.
4.45%4a4.50 5 . . B .62 054.71/154.624a54.72| 16.8114a.8334|16.8114a.84 14
4. 47%414 4874/4.48 04,49 iy .75(22.7414a22.76(54.74 35054.75|54.75 54.76| 16.8314a16.84/16.84 " a.8414
SUN|DAY N|DAY SUNIDAY SUN|DAY
4.452%a4.463(14.46 15a4 4T 5 .75|22.74 %4a22.76|54.71 14a54.75|54. v 16.833{a.843{|16.84 . ¢16.85)
4.463{a4.462414.46 44.461¢ 2.79122.78 14a.7934(54.75  a.7534(54. .76} 16.84 @.8414/16.84%4a16.85
4,453{a4.46 15 |4, g 22 78%(122 .80122.79  a.80%4|54.75 @.7534|54. .76 16.8414a216.85/15.843{a.85%
4. X 22. a22.81122.7914a22.82(54.75 a. s .76/ 16.8414a216.85/16.85 a.853
4.461 4. 4755 (22. a22.83122.8214a22.84(54.75 - a. 16.85 a16.86/16.8514a.8614
.46}§a4 46% 4.4654a4.47 f a22.83|22 82%1 83%4|54.756 a. 54, 75}£a54 76| 16.844a.8514/16.85 ¢16.86
N|DAY SUN|DA N|[D SUN|DAY
4.46%04.47% 4.47 a4.4734/22, a22.84(22 83%022 85/54.75 a. 54 75}6a 7634| 16.86 a.8614|16.8614a16.87
4.443{a4.453 |4. J 2.83  @22.84|22.8314a.844(54.75 54.7516a54.76| 16.8514a.8614/16.86 a16.87|
4.4316a4.44{ 4. % 22.8414a22.86(22.85 @.8634/54.75 a. 54.7534a54.76| 16.87 .8814/16.87 14a16.89)
4.4314a4.44 % K 22.87 a22.88(22.8714a22.80|54.75 a. 54.7534a54.76| 16.88 .89(16.8834a.89 34
4.4316a4.43% 22.86%4a.8734(22.87  a22.88(54.75 54.7514054.76| 16.88 'a. 16.8814a16.89
4.4335a4.43% 22,86 4022 67 22.87 a.87%|54.756 .75 54.75%4154.76 16.88 .89116.88 24a.89 34
SUN|DA N|DAY DAY DAY

- Y SU.

443 a4.433(|4. 4 22.87 a.8834(22.87%4a22.80|54.75 a. 54.75%a 4.76( 16.89 a. 16,89 14a16.90)
4.4335a4.4434 (4, X 8 d 22.9034a22.93|54.79 ab54.85/54.80 a54.86| 16.90 @.9034|16.9034a16.91
4.4514a4.463{ |4, § 22.9134022.94|54.81- ab54.84/54.81}4a54.85| 16.88 %4a.8914|16.89 ¢16.90
4.463{04.48)4 4 22 91}5(122 93/22.92  a.9314(54.8214a.8334|54.83 "a54.84| 16.88142.8914(16.89 a.893
4.473%6a4.47% 22.91 a22.93(22.913}4a.931|54.84 ab54.86/54.8414a54.87| 16.8814a16.89116.89 a.8914

groicien  Gronen

.2
.2
2
.2
.2
.2
2
.2
.2

a5.2634(5. A 8914a.89%| .
SUN|DA SUN|DAY
a5.2634

6

6

6

6

g a5.26315. 5 .8914a.893|.
6

6  a5.263%

6 :

6

.2
.2
.2
.2
.26

.90%a.90%
.90%a.90%4
DAY
.90%a.903§
90y .90
.9014a.90% 90}511.91

. .90%4a.903£.904a.91
a526% .9036a903; 1.90%a.91

aaomo . Gonman  aoaaan o

ooty oo b
SERAD BHRHRSD S

Denmark Sweden Norway Berlin Austria Spanish
= Krone Krona Krone Reichsmarks Schilling Peseta

Bankers' Bankers' Bankers' ? Bankers' Bankers' Bankers'
ks Cables Checks Cables Checks Cabdles Checks Cables Checks Cables Checks Cab

21.8434021.85\21.85 ' 0.8534|25.2214025.24/125.23 0,2414124.5814a.5935(24.59  a.6035 |40.2114a.221%40.22 ' a40.23|18.67418.70|18.68a18.71
21.8416021.86121.85  4.8614|25.22140.2434 25.23  025.25(24.58144.6034 (24.50 024.61[40.21  040.22|40.21}4a.2214|18.67418.70|18.68218.71
21.86340.8714/21.87 a21,88(25.25 a25 26 25.25}«5&26}6 24.61 a24.62/24.61144.6214 (40.22 ' 0.2214/40.2214040,23(18.67418.70/18.68218.71
SUN(DAY DAY SUN|DAY' SUN|DAY SUN|DAY
-|21.8814421.91(21.89 421.92/25.27 a25 29(25.2736025.30(24.63  024.65/24.6314024.66(40.22 a40,23(40,2214a.231% 18.67218.70|18.68218.71
21.89 " 421.90(21.8934021.91|25.28 a25.29|25. .30/24.64 a24.65/24.6415024,66(40.21144.22% 40,22 " 040.23(18.67218.70|18.68418.71
21.85 a21.86(21.85%4a21.87|25.2314025.25 24.5914024.61|124.60" a.6134[40.21  a40.22|40.2114.22%4|18.67a18.70|18.68a18.71
21.8324621.85(21. 86(25.22 * 025.24/25.22}4025.25(24.5715024.60(24.58 ' a.60%4 |40.20 = a40.21!40.2014040.22|18.67a18.69|18.68418.70
21.83 ~ a21.86) 25.2014025.25/125.21  4.2514|24.57 ~a24,60(24.5714024.61/40.16 a40.21|40.1615a40.22(18.67a18.70|18.68218.71
21.87  a.885 25.24 a25.26(25.25 a.26}4(24.61  a24.63 24.61%4124.64 40.2034a40.21/40.21 ~ a40.22/18,67a18.70(18.68218.71
SUN|D. SUN|DAY SUN SUN|DAY SUN(DAY SUN
21.86144021.89 25.25 . a25.28(25.2514a.28)4 [24.61  024.64 24 elm 6414140.18 a40.20|40.1814040.21(18.67a18.70|18.68a18.71
21.90 .91 (21. -92125.20 . a25.30|25.2914025.31(24.65 a24.66(24.6514a,6614 [40.19 a.2034 [40.1934a.211%|18.68a18.70(18.69418.71
21.90 a.9134(21. -92125.29 - a25.31/25.2915a.31%4 (24.65 024.66/24.6514a24.67|40.1934a40.20(40.20 " a40.21(18.68418.70|18.69218.71] NO QUO-
16..-- 21 oom 9134 25,2014025.31(25.30 a25.32|24.6534424.67/24.66  a.6714(40.1935a.20}%140.20 a40,21(18.67a18.71/18.68218.72| TATIONS
16 021.97(21.941£021.98(25:33 025.37(25.34 025.38(24.70 024.7324.7034024.74|40.20 ~010.21|40.2040.21)5 |18.67218.70|18.68418.71
Y 21 95 a21.96(21.95}4021.97(25.35 425.36|25.35142.3614 [24.7014024.71(24. 71 624.72(40.20 640.21(40.2034a40.22(18.67218.70(18.68218.71( |
18.... SUN|DAY SUN|DAY SUN|D. SUN|DAY SUN|DAY SUN|
19....[21.97 021.98(21.97140.98%4(25.36 a.3814(25.3614a25.40(24.72 a24.75 24 72;4«1 754 140.2034a.211440.21 = 640.22|18.67418.71(18.68218.72
20....|21.96 021.98/21.96144.9834 |25.36025.3714|25.3614 a25.39 024.73124.7214024.74/40. .2135140.21 a40.22(18.67418.71(18.68218.72
21....|21.99 022.0321.9910.0314|26.39 025.44(25.40 ~@.441¢(24.756 024.80|24.75140.8014 [40. .2134(40.21 * a40.22(18.68219.00|.6815a19.01
22....122.03  022.04/22.0314022.05(26.44 025.46(25.44}¢a.4614(24.80 a24.82(24.80150.8214 [40. .2134(40.21  a40.22(18.70218.74(18.71a18.75
23...-/22.01 22.02|22.02° a22.03(25.41 @.4214(25.4135025.43|24.77 a.79 [24.78  a24.80|40. : 40.2034040.21|18.69a18.74(18.70218.75
24..../22.00 ' 022.01/22.01 a22.02(25.40 a25 41(25.403¢a25.42 a24.78|24.7714024.79/40. s 40. 20%«:40 21(18.70a18. 74 18.71a18.75|
25..... SUN UN|DAY SUN|DAY’ SUN|D. SUN|DAY
422.06(22, ] 25. 42%4125 45(25.43 - a25.46/24.781¢a24 81 424.82/40. .21(40. 20}4a 2114|18.70a18.74|18.71a18.75
22,0722, ; 25.45 ~a.461525.46 425.47|24.81" a.8314/24.82 024.84/40, .2134140.21" " 240.22(18.70a18.74|18.71a18.75|
22.07(22. 25.46  a25.47 R 24.8216024.84(24.83  ¢.8414 [40. .22140.21 . a.221418.70a18.74|18.71a18.75|
022.00|22.08 022.10(25:48 a25.50(25.49 a.5034 |24.8414a 864 a24.87 40.21%4040.22(18.70a18.74|18.71a18.75
80.-.-122.07 .a22.09/22.08 a22:10|25:48 a25.50125.48)4a 5014 [24.8414024.87(24.85 4.8714 |40.20142.2134 14021 040.22|18.70a18 74/18.71218.75

For daily rates of exchange on Other Centers see page 56. »
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Chicago Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON CHICAGO STOCK EXCHANGE
Stock Sales 1937 : 1936 Bond Sales ¢ 1937 1936
. 1,266,000 1,435,000 | April : $6,000 $20,000
7,097,000 8,239,000 Ja,n 1 to Aprll 30 13,000 116,000

REGATE SALES CHICAGO PRICES IN APRIL ‘ RANGE SINCE JAN. 1
Ak = STOCK EXCHANGE | -
nce '

LR Wl BONDS 3 Aprit1 | Aprirzo Lowest Lowest Highest-

s L B : Bid Sale Prices Sale Prices
1,000|Chicaito City Ry 5s 80 60 71 7158 Fone® 4| 773 Fobe - 4
e B |8 B [mmmey o
o i 0 8 Ctfs pr. pr. al .

20001 55 class B 1927 147 16113 133 Apr. 17 igApr 17/l 1334 Apr. 171 1355 Apr.' 14

STOCKS  Par
Abbott Laboratories com....*|| 511 Sale 49
Adams (J D) Mfg com ol 1634 1614 5
Adams Royalty Co com 614 Bale
Advanced Alum Castings...5 Sale
0 Ainsworth Mfg Corp com....5
Allied Laboratoriés com....*
9; 150 Al:!ed Products Corp cl A.ﬁ

15,150
630 Altorfer Bros conv pref..... *
4,140|Americsn Pub Serv pref..100)

9
421 ,440|Armour & Co common.
103,000(Asbestos Mfg Co com...
7,700| Associates Invest Co com...4
23,400 Athey Truss Wheel capital._*
15,030)Automatic Products com._..5
12,490|Automatic Washer conv pf..*

T

134 Aprl
% Apr

1%

o0
e
»N
N

»

Bastian-Blessing Cocom.
Bendix Aviation Corp co
Berghoff Brewing Co..

Binks Mfg Co capital_

Bliss & Laughlin Inc com ..
Borg-Warner Corp com....10
Common (new) 5
7% preferted. 1
Brach & Sons (E J) capital...*
Bx‘gwn Fence & Wirecl A .. *

RIS

Porpan

Q‘I&JONO!@M@UI

0 00 W et ot D BN Pk ot ok

00 -
QO =JCT Q0K Hx GO 00 00 00 ~T~I8Y  CHD 001 O ~T— D1 D OO RN

S = BO b OO

Apr
21% Jan,
324 Jan,
135 Jan.
294 Apr,

RIGKKSIRRERERERRR. K

1

T4

Butler Bros common' 10
5% convertible preferred 30

i
ENrN

ot
COR ORI = DO |

Canal Const Co conv pref...*
Castle & Co (A M) com
Common (new) 10|
Cent Cold Storage Co com.20
Central 111 Pub Serv pref..."*
cent 111 Secur Corp—

Oonvettlblc preferred
Central 8 W Util com

Prior lien preferred
Preferred ek
Central States Pr & Lt pul 9
Chain Belt Co com

Cherry Burrell Corp eon.-_
Chlc City & Con Ry—

LT RODOO
-

—
COD==ID
BO=I00RO GO

-t

-
PN SICT Dt D b et OO DO B

: I’lrtlclpltlon preferred...*
460,100, Clll,lc !?orp common 1

18,150
950{Chicago Electric Mfg A
17,850|Chicago Flexible Shaft com §
17, 750 Chicago & N W Ry Com..100
280|Chicago Rys part ctfs 1...100
1,290| Partcertificates*'2" _.-_uo
89 0 P-nlclpntlnc ctfs *3™.

=
o
P
DOt

o
RS
N

065|  Part ctfs “'4s" -100 8| -~ 1% Apr. 1 Apr.
1,100 . 4 Apr.

710|Chicago Towel Co «||10434 105 |16: . 10[107% Apr.
OCltl::‘éoerv‘:::Coct::n' pret ; 45 Salo || "4 9 A

o8] 3788 por

o 14 108 Feb.
.29
. 19
. 27
. 29
.28
. 26
. 19
2

oo

Coleman L'p & Stove com. .. ©
Commonwealth Edison. . 100
Compressed Ind Gases cap..*
Consolidated Biscuit com...1
< Co com,
6% prior preferred A-..IM
7% cum preferred 100 X
50|Continental Steel com 2 34, 210 3235
80| Preferred..oounen.. 98 ] 104 1103 Apr.
Cord Corporation 5 4 3% Apr,
Crane Co com... 48 50 52 54 cea ‘-
Preferred .. 120 118 A r. 1
Cudahy Packing Co pr 1073 Sale ) : 104/ Apr
Cunningham Drug Stores 234)| 22 ;’ Sale ¥ 21 21
,970|Curtis Lightng Inc com....* 5
14,450|Daytoa Rubber Mfs com..__* 19% Sale 5
2,759 Dg:m clAu;) A pé:t ........ 35 31 293 31 323 Apr.
er (Alf) & Cohn—
5,400| C 113 12% ) 8 . 8% Apr.
14 87 100 Apr,

QO
DRODHWLOLO =D

—

QNI

2
1,300,
8,750 . 2234 Salo 203 Apr. 28 ; 20% Jan,

3,450 Aulild | 3816 40%137° 8 367 Apr. X % Apr. 2| @4 Peb. 1
For footnabes see page 56 Sk ;
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May, 1937]

CHICAGO STOCK EXCHANGE

55

AGGREGATE SALES|

In Since
April Jan. 1

STOCK EXCHANGE
STOCKS

PRICES IN APRIL

RANGE SINCE JAN. 1

April 1

April 30

Lowest

Highest

Lowest Hiyhest

00{General Candy Corp A, t;

0|Gen Household Util com....*
20|Godchaux Sugar Inccl B...*

O|Hein Werner Motor Parts..3|
50|Heller (W E) pref w w. 25

2
20|I1linois Nor Utilities pref.100

00|Ind Terr Illum Oll nvel A..*

Eddy Paper Corp (Th:

El Household Uti} Corp-

Elgin Nat Watch Co...

Fits Simons & Connell Dotl
& Dredge Cocom... .. ... s

Gardner Denver Co com..._*
$3 cum conv pref. 2

General Finance Corp com..

Class A yd
Goldblatt Bros Inc com.
Great Lakes D & D com....

Hall Printing Co com.

Hamilton Mfg cl A pref....10
Harnischfeser Corp com..10
Helleman Brew Co G cap...!

Without warrants
Hibb Spencer Bartlett eom.25
Horders lnc common
Hormel & Co (Geo) com A.-
Houdaille-Hershey—
Class B
Hupp Motors com (new)... ll)
Common (old)
Illinols Brick Co.

(ndep Pneum Tool ¥ ¢t C....
New common v t C ¥

Interstate Power $7 pref
refe;

Jarvis (W B) Co Mnlf.l
Jefferson Electric Co com...*

Kalamazoo Stove—

Ken-RadTube & Lp com A..*
tKerlyn Oil Co common A..5
Kingsbury Brewing Co cap.1

5
Lawbeck Corp 6% cum ptd 100
Leath & Co commo
Cumulative pmlened.-
Libby, McNeill & Libby....
Lincoln Printing Co com ....*
$3.50 preferred...
Lindsay Light com
Preferred

McCord Rad & Mfg “A".....
McGraw Electric com.......5

-?
McWilllams Dredging Co......*
Manhatt-Dearborn Corp com®
Mapes Cons Mfg capital....*

M u Field & Co com_d-:

Corp
Mer & uln Sec cl A com...l
Prior preferred..cacucaaa..
Metrop Indust allot ctfs

00|Midiand Uunited Co com....*

11,500
20,510

9,100
38,950
55,450
69 950

28,300

111,650

8,900

Mickelberry's Food Prod com]
Middle West Corp capital...5
Stock purchase warrants...

6% preferred A
Miller & Hart Inc conv pref.*
dModine Mfg com »

Mountain States Pow pref. mo
Muskegon Mot Spec cl. A...*

Nachman Springfilled com.*

National Battery Co pref...*

Natioaal Gypsum A n-v eom.b

Nstional Leather com

Nat'l Pressure Cooker Co

Nat Republic Invest 'l'ﬂut-—
Cumul. conv. pref........
National Standard—
Common stock.

National Union Radio com..1
Noblitt-Sparks Ind Inc cap 5

North American Car com
Northwest Bancorp com,
Northwest Eng Co com

00|Nor West Util pr lien pref.100

1,3
4,050

7% preferred.

60|Okla Gas & E1 7% pnl..-.loo

1,340
1,150
230

Ontario Mfg Co com..... eus®
Oshkosh B'Gosh Inc—

Common......cccacuea
Convertible preferred

5,650

23,000]®:
340,

4,000
4

Parker Pen Co (The) com
eabody Coal Co B com

100
Penn Elec Switch conv A..10
.

Pictorial Pap Pk¢ com
Pines Winterfront.com.
Potter Co (The) com.....
Prima Co commeon....
Prooess Corporation
Pnrl‘) Serv of Nor 11l eom.

Rath Packing Co com.

Raytheon Mfg Co com vtc 50!:
6% preferred v tc

Reliance Mfg Co Co!
Preforred. euuuuan

RoMins Hos Milla ce!

Ross Gear & Tool com,

—

174 Sale
12;i 15

834 Sale
30 Sale

1 1
41 3}‘{ 8&12‘

Bid Ask
3014 Sale
914 Sale
37  Sale

16 16}

6034 Bale

64 66
16

14V Sale
6 5% Ba,sle

39 39 %
223% 8Sale

163 Bale
10734 107%

Bid

ORI BOWD

Ask

Sale Prices

29
8 Apr,
343 Apr,

Apr,
12

. 29| 24

. 28!
r. 2

Apr.

20 A Apr.
334 Apr.
2 Apr.
1214 Apr.

154|103 Apr.

ORI SRR

PN

534 Apr.
27% Apr.

1814 Apr.
30M Apr.
75 Apr.

Apr,
16% Apr.,
6 Apr.

28 Apr.
" Agr.

BB

Sale Prices
34 Apr,

10 Apr.
X Apr,

40

g Apr.
161 Apr.
14% Apr.

Apr.
21% Apr,

2314 Apr.
4" Apr.
2 Apr,

7| 17  Apr,

1084 Apr.

Dl'.
152 Apr
1% Apr

g Apr,
7

Apr

BN R
O3 et D bt IND bt €0 GO T et GO T 1t DD

.Apr: :

- N
00 B G0 €51 G b bk O k-

153

-

—

-
DO AT €O OO I ek Tt O b bk

DN

)

16
23

1414 Jan,

Lot Py
B W = OO

DD O GO et Tk bk ek =]

OV = O COOT

Sale Prices
2214 Jan, 8 34
8 Mar. 19| 12
343 Apr, 40
20

le Prices

Apr 16
Jan. s
Mar. 4 ¢
Jan, 28

3714 Apr.
20%4 Apr. 29 29% Jan. 28

6 20 Feb, 10
%A

27% Feb. 11
4/ Apr. 20

7 1§V T
an.
110”° Jan.

2
1
.1
.2
1
1
. 1

453% Jan.

161% Feb, 2

12% Mar.
Mar.

43/§ Jan, 2

9| 89 Jan, 2

8| 42 Jan, 20
4814 Feb. 1

1 Feb.
14} Jan,
6 Apr.
28354 Apr.

124 Jan..
39’ Ja.n 2l

17 Apr,
1234 Jan.

1
2

guui—u-u-u-l

AR

14
[ty R T

For footuotes see page 86.
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56 CHICAGO STOCK EXCHANGE

GGREGAT, S CHICAGO PRICES IN APRIL RANGE SINCE JAN. 1
4 1 g STALE STOCK EXCHANGE Price
n nce

April Jan. 1 STOCKS 1987 Apritl | April 30 Highest

Shares Par||B: k|| Bid Ask
200 Sangamo Electric Co...an..* 84
Common (new) *
Schwitzer Cummins capital.1 27}5 Sale
Sears Roebuck & Cocom....*
Serrick Corp ¢l B com h || ST -
Signode Steel Strap Co p£.30|| 29 ~ 3214
G *l| 1634 Bale
Sivyer Steel Castings com...*|| 23 28 23 25 22°" Apr,
South Bend Lathe Wks cap 5||..... 213 Apr, 8| 25
40|Sou Colo Power A common_25|[ 5 4 6
Southw G&E Co 7% pref_100(|.___.
Southwestern Lt & Pow pfd.*
St Louls Nat Stockyards cap *
Standard Dredge conv ptol-:
0| C

Stein & Co (A) common...-i;
*

22 2314| 23 6 A 23 A r. 28
24% Sale ;/gAgr. 28
314 Bale Apr, Feb. 25|

0| Thompson (3 R) com......28 12 dox 93 Jowl 83 Ave. 27 9% for. 27

el | GAa g dph o A2
Utllit; n fP COM..u.. . pr.

Con’venlble preferred.._.7 3 3% Bale 3% Apr. 28| Apr.

TO|Viking Pomp Go common e s 23 2234 Apr.” 23%A 39 8| B4 T, 23
ki m| common... B pl'.

0 pr:&.ma.".........,-..--- 10 407" Apr. 1 Apr. 1| 30 Ji 40" Jan. 26

Wahl Co COM.cuucninnana-? 23 Apr. 27 Apr. 5
Walgreen CoCOM. .. caeeeen® 28  Apr, 29 Apr, 13
480(Ward (Montgom) & Co cl : 142 145 142}6 ﬁgr. %0 Apr. 20
L]

Wieboldt Stores Inc com... Apr.
9, '360| Williams Of1-0-Matic com.__._ S}i Apr. 2| 93 Apr. 14

Wl.condn Bankshares—
77,450 | 8 9% Sale 8 % Apr, 28
30,850 Woodnll Indust com 2 Sale Apr. 12| 1214 Apr.
6,650| Yellow Cab Co Inc (Chic)..* 24 Sale Apr. 27 24" Apr. '1|| 20" Apr.
14,700 49,100|Zenith Radio Corp com.....* 343 Sale 81% Apr. 7| 385 Apr, 20|| 3134 Apr. 7| 40 Feb, 17

0 par value. t Formerly the A. & K. Petroleum Co.; change in title approved by stockholders April 13, 1937. a New stock. b Ex stock
dlvldend ¢ Stock split-up on a two-for-one basis. e 60% stock dividend paid Aug. 15, 1936. 2z Ex-dividend. y Ex-rlg

DAILY RATES OF EXCHANGE ON OTHER CENTERS

A Czecho- Bul-
April Canada slovakia . Polish Hungary Serbia Finnish Argentina Brazil
b Dollar Krone Zloty Pengo Dinar Leo Markka Peso Milrels

[ 4 Checks Checks Checks Checks Cables ‘hecks Checks Cables Checks Cables
1 aeecnass]| 1166%2% premium| 3.483{a3.49 .73a. 18.94218.97(19.75a19.77|2.301402.33%4 . .1634402.16  |32.63232.64|32.64a32.65) 3 8.71a8.74

3320%4% premium| 3.483;/a3.49 . 18.944218.97(19.75419.78|2.303442.33%4 $6a2.16  |32.63a32.64|32.64a32.65 8.71a8.74

2 31203 % premium| 3.483{a3.49 . 18.95218.98(19.75a19.78 2.30}~ﬁa2.83%}1?I & 1.2 462,16  |32.64a32.65/32.65232.66| 8. 700873 | 8.71a8.74

B lasnioise premi 3.48%a3.49 18.94418.99|19.75a19.78/|2.3044a2.3314 . .1534a2.16}4 132.68432.69|32.69432.70| 8.7048.75 | 8.71a8.76
e I 36 % premium| = 3.483{/23.49 . 19.004219.01(19.75419.78|2.30%4a2.3334 . .16 02,1614 |32.69432.71(32.70a32.72( 8.70a8.74
mimmmnn 332% premium) 3.483{a3.49 .73a. 18.97a18.99(19.75a19.78/2.30%4a2.3334 . 8 > 32.62a32.66|32.63232.67| 8.70a8.74

332% premium| 3.483£a3.49 . 18.96218.99(19.75a19.7812.30}442.33 . 2 32.62a32.64/32.63a32.65| 8.70a8.74

%64a%32%  Dr 3.48%4a3.49 18.96a19.01/19.75219.78(2.30%462.33 . 5 . 32.61a32.63|32.62a32.64| 8.7048.73 | 8. B

332% premium| 3.4834a3.483% .73a.76 | 18.97a19.02(19.75a19.78|2.303522.33 . 2.15}4a2.16 |32.64a32.66)|32.65032.67| 8.70a8.74 | 8.71a8.75

SUN
564074 % premium| 3.483{a3.48% .73a. 75 18.97a19.03(19.75219.78(2.303463.33 2.153{a2.16}432.66a32.67|32.67a32.68| 8.70a8.75 | 8.71a8.76
33204764 % premium g . .73a 18.97a19.01(19.75a19.78)2, . % 2.16  a2.16%4|32.69a32.70(32. 70a32 71| 8.7008.75 | 8.71a8.76
332074 % premium| 0 K 73a. 75 18.96a19.02(19.75a19.78|2. X . 2.16 ' a2.16}4 028.75

7640%4% premium . .73a.74 | 18.97a19.01|19.75a19.77)2, A y 2.16%442.17}4 |32,75032,79|32.,76a32.80
764034 % premium| .73a.75 | 18.97a19.01|19.75219.78|2, 8 s 2.16 a2,17}4| 32.78 32.79

UN|D. .
332034 % premium i K 73a.75 18.97219.00(19.75219.78|2. A - 2.16 a2.17 32.80 32.81
16a%4% Dr 7 & 73a.74 18.97219.00|19.75a19.78|2. 3 2.16%4a2.17 32.81 32.82
21 weenuen| 532a'34% premium| 5 g 73a.76 18.97218.99119.75a19.78|2. A ¥ 2.17 @2.18 |32.84a32.87|32.85a32.88|
23 pinecsan ‘3540732% premium 5 A 73a2.76 18.94a218.99(19.75a19.78|2. % 32.91 32.92
532a%6% premium .73a.75 | 18.94218.99|19.75a19.77|2. i 3 2.17 a2, 17% 32.88a32.89(32.89232.90
5320164 % premium .73a.76 18.95a18.99(19.75a19.77|2. 2 . 2.17}4a2.18 32.86 32.87 8.71a8.79
D.

SUN
532a316% premium| .73a.75 | 18.95a18.99(19.75a19.77 4 2 l7}§a2 18 - |32.88a32.89|32.89a32.90| 8.71a8.81
3160'%4 % premium .73a.78 18.95218.99(19.75219.77|2. 2 o a2,18%4132.95432.96|32.96232.97| 8,71a8.82
316a'%4 % premium| 3. . 73a.756 18.94218.99(19.75a19.78|2. i E " . 32.93a32.94|32.94a32,95| 8.71a8.82
36a732% premium J732.756 18.94218.99(19.75219.78|2, ; £ 32.956 32.96 8.71a8.82 g 3
3160'3%4 % premium .73a.75 | 18.94218.99/19.75219.78 2, X . ) a2.18%!  32.08 32.99 8.72a8.81 | 8.7328.82

.71a8.78
.71a8.77 | 8.728.78

.71a8.79 | 8.7248.80
.71a8.78

8
8
32,70 8.
764% premium| 3. 3 730,75 | 18.97419.01|19.75419.77|2. 8 v 2.16 a2.16}4(32.71a32,70|32. 72432 73 g.;OaBJO
8
8
8

Bolivia Ecua- Vene- 0 Yoko- . Singa-
Bolivi- | Colombia Uruguay | zuela | Chile Peru Portugal i hama Manila pore Bombay Java .
ano Peso Peso Boltvar |  Peso Sol Escudo Yuan Dollar|. . Yen Peso Dollar Rupee Guilders

Checks | - Checks Checks | C Checks Checks Checks Checks Checks Checks Checks Checks Checks
4.00 (55.50a56,96| 10.00 |78.55278.80) 5.16a5.19| 2534 a26.00|4. g 30.36a30.52| 29.29a30116|28.50a28.52| 50. 57.39a57.55/36.94a36.98
55.560a56.96! ] 78.55a78.80! 5.16a5.19| 25%4a26.00 30.36230.52| 29.69a30'16|28.51a28.55 A 57.39a57.65/36.95236.99)
55.60a56.97| 10.00 |78.55278.80 5.16a5.19| 25%4426.00|4.45a4. 46% 30. 33{1309;; 29.69a30'"16/28.563a28.55| 50. 57.42a57%¢ [36.97a37.02
DA

55.60a56.96 A 78.55478.80 5.16a5.19| 2554226.00(4. 45%84 47(30.44a30%¢ | 29.69a30'16(28.54228.60| 50. 57,60a57 % [37.00a37.08
556.50256.96 ! 78.45a78.80 5.16a5.19( 2556a26.00(4.45a4.46%4 130.46230 54 | 20.71a30"6(28.58428.64| 50. 57.66a57 % |37.06a27.07|
55.60a56.87 ! 78.45a78.80 5.16a5.19| 25%6a26.00|4.45a4. 30.432305% | 29.69230'16(28.53a28.54| 50. 57.48a57% |36.99a37.00,
55.560a56.87 ! 78.50a78.80) 5.16a5.19| 25%5a26.00|4. X 30.42a309%6 | 29.69a30"16|28.51a28.54| 50. 57.39a57%¢ |36.97236.98|
55.50a56.,96] 10. 78.50a78.80 5.16a5.19| 2554a26.00 30.38a30%6 [29.65a230.00(28.48428.54| 50. 57.35a57.55(36.91a37.03
55.50a56.96| 10. 78.50a78.80 5.16a5.19| 25%6a26.00 S 30:81130915 29.67a30.00|28.53228.56| 50. 57,45a57.60|37.00237.04

55.50a56,96| 10, 78.50a78.80 5.16a5.19| 2556a26.00]4. 5 30.43a30% (29.67a30.00(28.53028.58| 50. 57.48a57% (37.00237.04
55.50a56.96] 10.00 |78.50a78.80 5.16a5.19 X X 30.432301932/29.67a30.00(28.57228.61| 50. 57.53a57.65(37.06237.10
55.50a56.96| 10.00 |78.50278.80 5.16a5.19| 25%6a26. 8 . 30.48a30 %4 (29.67a30.00(28.58a28.62| 50. 57.63a57.70/37.07a37.12
55.50256.96| 10.00 (78.50a78.80| 28 5.16a5.19 30.48230 54 129.67a30.00(28.59428.62| 50. 57.66a57.70(37.08a37.11
55.50a56.96| 10.00 |78.50a78.80 5.16a5.19| 25% 4.4813a4814 (30, 50a30 5% | 29.70a30'16|28.61a28.68| 50. 57.58a57.75|37.11a37.17
55.50256.96( 10.00 (78.50a78.80] . 5.16a5.19| 2554a26.00|4.47a4. gB% 30.. 53a30 70| 29.71a30"16|28.65a28.68| 50. 57.67a57.80|37.14a37.18

54.50a56.96| 10.00 |78.50478.80 5.16a5.19| 25?24126.00 4.46a4.47% 30 56a30 70| 29.71a30'16|28.68228.69| 50.15a560 }£ |57.67a57.85/37.17a37.19|

88888 838388 883883 388388 88

BB BRI R R R

78.50a78.80 5.16a5.19| 2555a26.00(4.46%4 a.7%4130.60a30.70| 29.71230'16|28.67228.70| 50.15a50 %4 | 57.77257.85|37.17a37.20
78.50a78,80 5.16a5.19| 25%a26.00|4.46%9 a4.48|30.60a30.70| 29.71a30"16|28.7034a.78)|50%6a50.20 |57.75a58.00|37.20a37.30
78.50a78,80 5.16a5,19| -26.00 (4. 30.60a30.76/ 29.73a30'6|28.78428.79|50 }4a50.20 (57.89a58.00(37.28237.31
.00 178.50a78.80/ 5.16a5.19 R 4.47a4. 49% 30.62a3013,6| 29.73a30"16|28.75a28.76|50 3§a50.20 |57.84a58.00(37.25a37.29
54.00a56.96 A 78.50a78.80, 5.1645.19|  26.00 . |4.47a4. 4%}1% 30. 5‘!31130/{ 29.73a39'6(28.73028.75|50 16a50.20 |57.81a58.00(37.23237.26)

54.00256.96 .00 178.50a78.80| 5.16a5.19 X 4.47«14.47?2 30.60a303{ | 29.70a30'16|28.75228.80|50 }4a50.20 |57.81a58.00|37.27a37.32

54.00a56.96 : 78.50a78.80 5.16a5.19 i 4.48a4.4814130.60a3013,6 29. 28.80a28.82150 14a50.20 |57.94a58 1% (37.31a37.32
54.00a56.96 . 78.50a78.80 5.16a5.19 A 4.47a4.47%4130.62a3013,6 29.. 28.79a28.82150 36a50.20 |57.94a58 % (37.31a37.35|
54.00256.96 K 78.50a78,80 5.1625,19| 26,00 [4.47}4a4.48/30.68a3013¢ 28.81a28.84150 14a50.20 |57.96258 1 {37.34237.36)
54.00a56.96 K 78.50a78.80 5.16a5.19 | 26.00a261% |4.47344.934 [30.6823013,5| 20.83a30 4 128.82428.8450%6a50.20 !58.03a5814 |37.3237.35

A
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Baltimore Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON BALTIMORE STOCK EXCAANGE

Stock Sales 1937 1936 ; Bond Sales 1937 1936
127,341 42,663 | April $309,900 $276,150
395,964 273,128 ! Jan. 1 to April 30 666,200 1,068,260

AGGREGATE SALES BALTIMORE y PRICES IN APRIL RANGE SINCE JAN.1 '
S8TOCK EXCHANGE

i i
.‘rsa,';'fﬁ BONDS April 1. .| April 30 Lowest

BALTIMORE CITY BONDS— Sale Prices |18ale Prices
4- Annex Improvement. . 1951 110 Apr. 16/110. Apr. 16

48 Sewerage Im
n Paving Loan 1
314s New Sewerage Imp..1980
Balt Co 3d school 414s__.1940 10834 Jan.
000|Atlantic Coast Line 5% ctfs._||.. 105  Jan. 1063 Jan. 14

Balt Tnnllt Co 4s flat..1975 3 & 35% Apr. 32 Apr. 413% Jan. 8
A 5s fla 1975|| 45 47 40 42 . 413 Apl‘ 3714 Apr. 14| 48 Jan. 6
B 5 1975|102 X Of 100%4 Apr. 10014 Apr.

92  Jan. 13

Ga Southern & Fla 5s...1945 . 71 Mar. 7214 Feb. 11

Interstate Bond Co coll tr
5% series BBB 5 99 Apr. 14 Apr. 99 Apr. 14] 99 Apr. 14

Read Drug & Chem 51¢s_1945 3 3 s IOIV Apr. 100% Jan. 1013 Apr. 29

STOCKS. :
Arundel Corporation A 3% Apr. 18 Jan. 23 34 Apr. 22
048| Atlantic Coast L (Conn)...50]| b 55 |49 53 | 49 Apr. Apr. 46 Jan.

Balt Transit Cocomvtc...*|| 234 p 241 % § 3

1st Preferred v t ¢ . . A 5 Apr.
6|Black & Deck ks r. 2 28 . Apr. 2

1|/Consol Gas E L & Power. 7514 73/€ Apr. pr. 1 73/6 Apr 8914 Jan.
5% preferred 115 Bale Sale (112 Apr. . 112”7 Apr. "7[115"" Jan.

14,101(Eastern Sugar Assoc com ._.1|| 4574 Sale 2934 Apr.
9,615 Preferred 1| 45
16| Fidelity & Deposit. 122

2.970|Fidelity & Guar Fire Corp_10|| 44
1.1%5 Finance Co of Am class A...* 124 134

13% Mar,

1324 Feb,
6|Ga Sou & Fla Ry 1st prel..loo 3 25 Feb. 1

2.%3% Guilford Realty com . 6 Feb

3 73 3 2
51.331 94224 C % il 37 Sale

544 Merch & Miners Transp._..*|| 38 37 36 Sale
1,263 Monon W Penn PS8 7%, vref.28 5 26
83 Mt v.‘r:r-i:’dood' Mills Com 100
T

National Marine Bank.
New Amsterdam Cnuuty..B 15 Sale
23|Northern Central Ry _....50
Owings Mills Distillery ....1
09|Penna Water & Powe: com_.*
*

Phillips Packing Co., pref.loo
Seabo: m-dB Comm’l com A

0| 28 pr.
3414 Apr.

*No par value,

b://fraser.stlouisfed.org/




Boston Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON BOSTON STOCK EXCHANGE

: 1937 1936 Bond Sales 1937 - 1936
ok doies 587,202 591,602 | April % $63,450  $167,700
2,906,327 2,848,724 | Jan. 1 to April 30 202,800 284,150

. BOSTON PRICES IN APRIL RANGE SINCE JAN. 1
AECREGATE. Aa LIS STOCK EXCHANGE ;
o BONDS ; April 30

00|Boston Term Co 1st 334s.1947
l‘.n:t I:u: g:'nn sorA d}}‘u 1948 2 ) 86 | 8414 Apr. 26
Series B 8s 1948 -|| 92 a1 90 ﬁg:. %2

ar. 31

STOCKS  par.
5| amer Pneumatic Service...25 1 1% 1 14 ﬁ pr. 5? . 3% ﬁp: %g
6% non-cum preferred...50 6 3 1«3% APP . 8 AD 2l
50 pr. 28
160 Apr. 29| A
3 Blgelow-B-Alln Carpet pnf.l“ 140 1% Balo
Boston Elevated 0 66 Sale
Boston Herald Traveler Corp* ¥ 30 %8 Slazle
Bouton & Maine pref npd-io.: 12/‘ ol

51 Sale
} g ﬁ Sale

Class B 1st pref stamped 100
Class B 1st preferred ~-100]
Class C lst pref stamped100
1st prefclassC.........100
Class D 1st pref
1st pref class D
Boston Personal Prop Tr....*
Providence.....100
Brown & Durrel Co common.

4|Calumet & Hecls ....... ~e28
4|Cltf Ml;l‘l.nl Co... weu25
Gopp.r nge Co ...... p— |

st Boston Co *

NP

[ e e e eV~
PO

1O O 1 G0 O3 ST O bt bk St e ek
';)-'NN(

—

Jan, 13
11% Apr 29

DD _COmt
SNO®
it D)
QO 00 0 ~J it O bt

DO -t
S

90

Mlvutmnt... ........ 100
Eastern 88 Lines, Inc.

00| 2d preferred
Eco

OROOTTh

SOOI =T
w 8 ©
R W A NS S WP IO W NN © W S NN X
; -

DD
=WWOO

7|Economy Grocery Stores...*

Edison Elec lllumln-tlon 100
Employers’ Group Assoc T C*
59|General Capital Corp.
Georglnn Inc (The) A pref.. 20
Giich Co.

38
Gillette Safety Razor Co.
30|Hathaway Bakeries cl A

—

b s
»

OO G D bt DN G100 DD DD bt G bk ] O bk bk i

DRt

Helvetia Oil Co tr ctfs_ =3

Int'l Button Hole Mach Co_10

Isie Roysl Copper. 38

5|Loew's Theatres.

3,792 Maine Central....cceeo..
655 Preferred

333 Mar. 39
84" Mar. 29

3 Jan, 18
% Mar, 10

TRtk

3,718 i Mass Util Associates v ¢ o... *
920 40(Mayflower-Old Col Coppex. 2
833 5|Mergenthaler Linotype

13,237 Narragansett Rac'g Assn Inc 1
K 12|Nat Service Co comshstc...1
12,725 National Tunnel & Mines__*
250|N E Gas & El Assn pref *
New England Tel & Tel...100/(140 ~ Sale

30|New River Co com 10 14
91 Sale

b

34|Northern RR (N H)
Cld Colony

6 5§
4074 Apr.
473 Apr.

et T 1 00 Pk et

25
966 Reece Button Hole Mach.. 10
Reece Folding Mach Co....10
Sh Asen T C
Stone & Webster Inc cap stk.
78|Suburban Elec Secur com. _*
2d preferred

8| T Co &
Union Copper Ld & Min Co 25
69| Union Twist Drill 5
United Shoe Mach Corp.._52
Preferred 28
45| Utah Apex Mining....
Utah Metal & Tunnel. -1
43| Venezuela Holding Corp..._ *
60(Venezuela Mexican Ol Crpl0
Vermon't g: Mass Ry (.o._.ll)o
Waldorf System Inc.. e
Warren Bros 9 Apr. 26
32|Warren (S D) & Co com ... * 41| 3 3614 Apr.

For footnotes see page 59,

M

(34

: T
DO =TT s OO DD =t 00 bt 4t

I i

Feb.
Jan. 15

b://fraser.stlouisfed.org/




Pzttsburgh Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON PITTSBURGH STOCK EXCHANGE
Stock Sales 1937 1936 Bond Sales 1937 1936 .
188,270 230 413 | Apri $6,000 $1,000
1,149,012 12,000 4,000

AGGREGATE SALES PITTSBCRGH PRICES IN APRIL RANGE SINCE JAN. 1
Since STOCK EXCHANGE

In ; .
April Jan. 1 BONDS 1937 April 1 April 30 ; Lowest” | = Highest

$ Bid Ask]| Sale Pric Sale Prices Sale Prices
6,000 11,000/Pittsburgh Brewing 6s_..1949 110  Sale f ‘ 1083% Jan. 121111 Mar.

STOCKS
0fAllegheny Steel - 39% Feb. 13| 43
g Arkansas Nat Gas Corp 7% Apr, 28 A p Apr. 28

x Apr. 27| 93¢ A 52 Abr. 57
Armstrong Gork Go 0078 Abe: 58l 6 Ape: 2 Jan. 19
4 .

Blaw-Enox Co .... - 21/ﬁ Apr, 28
O|Calorizing preferred
Carnegle Motals. .ceeecacan-
0] Rights.
35|Central Ohio Steel Prod p 14% Apr. 24 1414 Apr.
Clark (D L) Gandy.... 5 L
0,808|Columbia Gas & Elect 4 1234 Apr 29| 15% Apr.
2 i 1 Bgc ﬁpr. 22 1.00 Apr

= N
L

ofl
Duﬂ-Norton Mfg Co.
1 Duquuna Buwlnd...

l?ollanoboo Bros vul.

F :.on %“l".:tmlh;ﬁ Brewing.
arb-Wal rac com.

52|Jeannet Glass preferred 93 141.70 80 Apr, 28

9| Koppers Gas & Coke pref.100 108 108% 104 Apr. 10

11% Sa313 1034 Apr, 9

1! il 2 Bale 274 Apr, 29
533 |Mesta Machine. . --| 5875 Apr, 28
Mountain Fuel Supply 99/ Sale | 915 Apr, 28
Nat Fireproofing Corp com.* 9 Apr, 28
00|Penn Federal Corp common ..

Preferred 100

ool

=

99
11134 Feb. 11

14% Jan, 16

45% Feb. 15

72% M

10 Mar. 11
7

OO, Wk N

o.
o
NS oo
¥ -

—

13

i et DD
DTN T O bt bk T ot

P ‘
51(Pittsburgh Forgings..... an
Pittsburgh Ol & Gau..e....5

75/ Pittsburgh Steel Foundry..*
263| Preferred 100 : :
2,246(Plymouth Ol CO. . eereeee-- 5 % . I 1 2914 Apr, 22

28,780|R Brewing Co 1 1 2 .8 : n, 214 Mar. 11
1,31 conssssnunad 8 ¢ . 7 Apr.
86,400 1 5 : 5 19 ~ Jan, 18

70,189|8h:
3,104
2,530(St:
5,679/ United Engine & Fdy new..
4,626|United States Glass... 5

1,13
35,123|Victor Brewing Co....
1,135/ Waverly Oil A - Apr, r.
12,368 Westinghouse Air Brake......* 41% Apr, 50}«5 Apr.
2,389|Westghouse El & Mfg. 14214 Sale . 1335 Apr. 144% Apr.

—

o »
ot ek ok T3 et ND OO O bt

3. Jan
41% Apl‘ 56
147% Jan. 16674 Jan.” 22

n

(4
©

UNLISTED. !
200(Lone Star Gas 6349 pM.lM 113 -|110%4 —-_..|111 ~ Apr..29/111  Apr, 1 Apr.
911 4,769 Pennroudcorpvte. s 5 4/§ Sa) lg 43 Apr. 26! 5 Ag: 1 114% Ag: 6 112% fﬂ’r‘, 20

* No par value z Ex-dividend.
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'P’ll

ladelplua Stock Exchange

"MONTHLY AND YEARLY RECORD

Stock

RANGE OF PRICES ON PHILADELPHIA STOCK EXCHANGE
Sales 1937 1936 Bond Sales

381,800 447,881
a2,636,099 2,407,400 Jan 1 to April 30,

1937
$22,000
246,441

1936
$107,600
827,700

AG@REGATE SALES
[ il ——

In
April

Since
Jan.1

PRICES IN APRIL RANGE SINCE JAN. 1

PHILADELPHIA
STOCK EXCHANGE
BONDS

April 1 Lowest Highest

April 30|

<
25,000} |

00{Phila Elec (Pa) 1st s f 481966

Ask
14% 15

Bid Ask Sale Prices Sale Prices
Elec t" Peoples tr ctfs 4s_1945 15% 16X 1314 Apr. 27| 162 Apr.
Pa 3%- wi

Peoples Pass tr ctfs ds_._1943)

0| 1st 1966
l’llll- Elec Pow Co 534s..1972

111} Feb.

382

4,03
| 175505

10,11

13 318
,937 |Curtis Pub Co common.....*

22 43

5|Gimbel Bros common

30,452

11,72
182.38
53,801

04(Sun Oil Co.

21,972| T

26,11
35,89

1,301

1,368

Budd (E G) M
7| Preferred

STOCKS  Far
American Stores . 205 Sale

9| 2434 Apr.
) 166;& Sale
%

17214 Apr.
8 Qﬁ Apr.

265 Feb. 17

387% Apr.
5|Barbe Apr,

Bell ‘l‘oll Co “'g Pa pref.

1|Budd Wheel Co.

Chrysler Corp.

834 Sale
113  Sale

103 Apr-
123 74 Apr 13454 Mar.

2014 Feb,

1|<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>