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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.
It 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, Waits & Co.

Howard Bruce Chairman of Board of Balti-
more National Bank

George C. Cutler President of -Safe Deposit and
Trust Co. of Baltimore

E.- Asbury Davis President of United Slales
Fidelity and Guaranty Co.

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

Robert Garrett Robert Garrett & 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 JANUARY—COMMERCIAL AND
FINANCIAL EVENTS

The convening of the regular session of Congress, the
opening of an Administration drive for economic recovery
through cooperation between government and industry, and
court decisions were the more important development in
the numerous governmental activities during the past
month, ‘

Congress convened for its regular session on Jan. 3 and
listened to a message from President Roosevelt which
observers considered conciliatory in view of {he previous
utterances of Administration leaders. - Appealing for co-
operation between the government and business to raise the
national income to insure the country’s security in a world
of “high tension and disorder,” Mr. Roosevelt urged enact-
ment of wages and hour legislation, general agricultural
control bills, and legislation reorganizing the Federal ad-
ministrative structure with a view to holding the regular
Federal expenditures to above $7,000,000,000 a year. In
his plea for wage legislation the President chided the South-
ern Democratic representatives who so far have blocked
favorable action on the Administration’s bill. Prospects
of the bill’s passage at this session appeared increased when
the Governors of seven Southeastern States on Jan. 7 en-
dorsed the measure in return for an understanding of a
reexamination of the Southern freight rate structure and
inclusion of a North-South wage differential in whatever
labor standards measure is enacted. Discussing the budget,
the President said that it could not be balanced during the
next fiscal year, but that the deficit would again be re-
duced. Among other objectives, Mr. Roosevelt asked for a
strong national defense, continuation of work relief instead
of a dole, revision of taxes which cause definite hardships
on small business men, and measures to end “the misuse
of the powers of capital or selfish suspensation of the
employment of capital.” Reverting to the tax question, the
President declared: “Our conclusion must be that while
proved hardships should be corrected, they. should not be
corrected in such a way as to restore abuses already termi-
nated or to shift.a greater burden to the less fortunate.”

In his budget message, on Jan. 5, President Roosevelt
forecast a Federal deficit of $949,606,000 for the fiscal year
ending June 30, 1939, despite planned economies of more
than $500,000,000. The estimated deficit for the current
year is $1,088,100,000, a rise of $670,000,000 from the deficit
estimated by the President last April. In his message the
President announced that regardless of the continued deficit
the Treasury could restrict its borrowings from the public
to refunding old issues and secure ‘all new moneys from
the billion dollar old-age reserve and unemployment insur-
ance trust funds. Although the budgetary figure for defense
is close to a billion dollars, the President on Jan. 25 dis-
cussed with members of the House Naval, Military and
Appropriations Committees plans for a vastly expanded
national defense program estimated to cost an additional
billion dollars. = A message on this subfect was sent to
Congress on Jan. 28.
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Congress failed to make any material headway with its
legislative program during the month. The Senate con-
cerned itself chiefly with a filibuster, which started on
Jan. 5, of Southern Senators who desire to prevent a vote
on the antidynching bill. The House busied itself with
appropriation bills of a routine character. In passing the
Treasury-Post Office Appropriation bill on Jan. 18, the
Representatives disregarded economy  appeals and over-
whelmingly ~ voted for amendments increasing it by
$2.300,000. Other actions of the House included passage
of the conference report on the Housing bill on Jan. 21.
The new measure, which will soon come up for Senatorial,
approval, allows for Federal insurance’ of mortgages on
private housing to the extent of $3,000,000,000. The pro-
vision which stipulated that “prevailing wages” be paid on
all construction work started under the bill was deleted.
_ The Ways and Means subcommittee recommended on
Jan. 14 new corporation tax provisions to replace the widely
criticized surplus gains tax. The report contains 63 specifie
recommendations, among them the retention but liberaliza-
tion of the undistributed profits tax; a broadening of the
restrictions in the capital gains tax, and the inclusion of a
new title (the “third basket”) to apply to closely held
corporations, which would make their taxes as heavy as
under the present tax structure. During one of the hear-
ings of the full committee (Jan. 15) on the report, Roswell
Magill, Under-Secretary of the Treasury, declared that the
report to be a forerunner of a broad program of basic tax
revision to be concerned principally with the integration of
Teéderal and State taxes and the elimination of tax-exempt-
securities. Reports of renewed demands for repeal or still
further modification of the undistributed profits and capi-
tal gains taxes were heard on both sides of the Capitol on
Jan. 26 in answer to President Roosevelt’s statement to the
press on Jan. 25 in which he proposed that the business
recession losses be borne by those getting the profits when
business is good, and that employers refrain from cutting
wages in order to reduce prices.

Following receipt of the report of John D. Biggers, Ad-
ministrator of the National Unemployment Census, on
Jan. 1, that the number of unemployed in the Nation-be-
tween Nov. 16 and 20 stood somewhere between 7,800,000
and 10,870,000 persons, President Roosevelt conferred fre-
quently during the month with business leaders. Attending
the first conference, on Jan. 11, were Alfred P. Sloan Jr.,
Chairman of the General Motors Corp.; Ernest T. Weir,
Chairman of the Board of the National Steel Corp.; Lewis
H. Brown, President of the Johns-Manville Corp.; M. W.
Clement, President of the Pennsylvania RR., and Colby M.
Chester, President of the General Foods Corp. After tlie
conference Mr. Sloan said: “All of us agree we have a
better understanding of each other’s problems, out of which
we are sure will come ‘closer cooperation in meeting the
difficulties of the moment.” On Jan. 14 the President re-
ceived an appeal from a group representing industry, labor
and finance that he enunciated as soon as practicable a
“policy of government” and, in the interest of speedy eco-
nomie recovery, put an end to apparently conflicting state-
ments of some Administration spokesmen on - questions
affecting the national welfare. Among those making the
appeal were Owen D. Young, Chairman of the Board of the
General Electric Corp.; John L. Lewis, Chairman of the
Committee for Industrial Organization; Phillip Murray,
Vice-President of United Mine Workers of America’;
Thomas W. Lamont, senior partner of J. P. Morgan & Co.;
Charles Taussig, President of American Molasses Co., and
A. A, Berle Jr, former City Chamberlain of New York.
Preceding his conference with these leaders, however, the
President, at a press conference on Jan. 14, declared “Why
have any?”’ to a question put to him as to whether he
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planned to eliminate all holding companies. He indicated
that abolition of all holding companies was his ultimate
objective. He particularly specified holding company con-
trol of banks and operating ‘utility companies. A slight
modification of this view was made at a conference on
Jan. 18, when the President indicated that the Adminis-
tration’s war against holding companies would Le restricted
to only those companies which came within the definition
of the Utility Holding Company Act. That this drive would
be extended to bank holding companies, however, was inti-
mated when on Jan. 24 Senator Carter Glass announced
that he was preparing a bill for the “orderly liquidation”
of bank holding companies over a five-year period. At a
third conference, on Jan. 19, President Roosevelt told 49
.members of his Business Advisory Council that. simple
- machinery for formulating governmental policy to reconcile
the interests of all elements of the national economy was
the object. of a search by himself and the Administration.

President Roosevelt on Jan. 21 conferered with a group of
automotive manufacturers and sales financing company
representatives, who later issued a statement saying that
they had agreed on the existence of some maladjustments
and abuses in the industry, and pledged themselves to
modify instalment sales practices and make further studies
of the possibilities of regularizing employment. ;

In the face of continued governmental hostility and ad-
verse court decisions, Wendell L. Willkie, President of the
Commonwealth & Southern Corp., offered on Jan. 15 to
break up the vast holding concern by selling its entire
Southeastern utility properties to the government. Mr.
Willkie proposed as “a last resort in a desperate situation”
that the subsidiaries of his system operating in the Tennes-
see Valley by purchased in “their entirety” by the govern-
ment at a price to be fixed by negotiation. The situation
of which he spoke was aggravated on Jan. 21 by the Federal
Court’s validation of the Tennessee Valley Authority as
mentioned below. That some negotiations along the lines
suggested by Mr. Willkie would be conducted were indi-
cated by the statement on Jan. 25 of the TVA when it
said that “in view of recent developments” it had authorized
David E. Lilienthal, a director, to negotiate with private
utility companies for the sale of their operating properties
to municipalities and their public agencies to the TVA.

The resignation of Associate Justice George Sutherland,
on Jan. 5, to take effect on Jan. 18, and the appointment
of Stanley F. Reed, Solicitor General of the United States,
on Jan. 15, by President Roosevelt was the most important
development in the Supreme Court during the month. Mr.
Reed’s appointment was confirmed by the Senate on Jan. 25.
Among the important decisions handed down by the Court
were: A unanimous opinion, on Jan. 3, upholding Public
Works Administration loans to municipalities for the con-
struction of publicly-owned electric plants; an order issued
on Jan. 3 consenting to review the petition by the Electric
Bond & Share Co. to test the validity of the registration
provisions of the Public Utility Holding Company Act, and
a 6-to-2 decision to return to a lower tribunal the case of
the Pacific Gas & Electric Co. of California, to determine
if the rates fixed by the California Railroad Commission
were confiscatory. Government officials interpreted the
latter ruling as opening the way to adoption by State Com-
missions of President Roosevelt’s “prudent investment”
basis for rate-making purposes. ;

Two important lower court decisions were handed down
during the month, when on Jan. 21 a three-judge Federal
Court at Chattanooga, Tenn., upheld as “lawful” the TVA’s
competition with private power companies, and on Jan. 22
16 major Mid-West oil ‘companies and 30 executives charged
with criminal conspiracy to raise and fix gasoline prices
during 1935 and 1936 were convicted in a Federal court at
Madison, Wis. In the TVA case the court dismissed an
injunction suit by 18 utilities, most of them subsidiaries
of the Commonwealth & Southern Corp., which challenged
the constitutionality of the TVA Act on grounds that the
Authority’s low rates would destroy them, rendering prop-
erty worthless without just compensation. An appeal will
be taken to the Supreme Court in both of the cases men-
tioned.

The Securities and Exchange Commission on Jan. 24
issued a regulation curbing short selling on stock exchanges.
Under the SEC’s ruling no person, for his own account or
for the account of a customer, shall, beginning Feb. 8,
effect a short sale of any security on the exchanges at or
below the price at which the last sale of the same security
was effected.

Congress Convenes in Regular Session

- Congress convened for its regular session on Jan. 3 and
immediately after hearing President Roosevelt’s message
both the House and Senate resumed consideration of legis-
Iation which was unfinished during the special session
which adjourned in mid-December. Congressional leaders
decided to speed up the enactment of a “Big Navy” program
in accordance with the President’s recommendations, and at
the same time they planned to prevent the Ludlow anti-war
referendum proposal from reaching the House floor for con-
sideration. Associated Press advices of Jan. 2 from Wash-
ington outlined the status of the Administration’s legislative
program as Congress opened as follows:

Crop Control—Passed by Senate and House and under study by & con-
ference committee seeking to adjust differences.

Government Reorganization—Passed in part by the House and scheduled
for early Senate consideration, < ‘o

Housing--Passed by both chambers and sent to conference.

Regional Planning—Pending before committees.

Wage and Hour Regulation—Passed by the Senate; pending in a House
committee.

Tax revision, another major issue, is vear the stage of vublic hearings
by a House committee. It is generally expected that the President will add
anti-trust legislation to his program tomorrow.

President Roosevelt Issues Executive Order Extending Life of
National Emergency Council to June 30, 1938

The life of the National Emergency Council is extended to
June 30, 1938, in an Executive Order issued by President
Roosevelt under date of Dec. 27, which modifies a previous
Executive Order under which the Council was to have been
abolished on Dec. 31, 1937. The earlier Executive Order was
issued in September. ;
President Roosevelt in Message to Congress Calls for Additions to

Nation’s Naval and Army Equipment—Vinson Bill Proposes
$800,000,000 for Larger Fleet

In a special message to Congress on Jan. 28 President
Roosevelt submitted his program looking to an increase in
the strength of both the Navy and Army. The message seeks
authorization for a 209, increase in Naval strength, and a
bill to this end, introduced the same day by Representative
Vinson (Democrat) of Kentucky, Chairman of the House
Naval Affairs Committee, would authorize an $800,000,000
program calling for 47 new combat ships, including three
more dreadnaughts, 22 new auxiliary vessels, 1,000 additional
airplanes, 1,200 additional officers and 20,000 more enlisted
men. Enactment of the bill it was said, would increase the
naval program beyond expired treaty limitations to a strength
comparable with that of other great Powers in their projected
buildings programs.

The President’s message in part stated:

Specifically and solely because of the piling up of additional land and sea
armaments in other countries, in such manner as to involve a threat te
world peace and security, I make the following recommendations to Con-
gress: - 4

(1) That there be authorized for the army of the United States additions
to anti-aircraft material in the sum of $8,800,000, and that of this sum
$6,800,000 be appropriated for the fiscal year 1939.

(2) That there be authorized and appropriated for the better establish-
ment of an enlisted reserve for the army the sum of $450,000.

(3) That there be authorized the expenditure of $6,080,000 for the
manufacture of gauges, dies and other aids to manufacture of army material

1,
the sum of $5,000,000 thereof to be expended during the fiscal year 1939.
(4) That the sum of $2,000,000 be authorized and appropriated toward

the making ug of deficiencies in ammunition for the army.
e existing authorized building program

eased by 20%.

propriate for the laying down of

(5) That t! or increases and

replacements in the navy be incr

(6) That this Congress authorize and aP

two additional battleships and two additional cruisers during the calendar
1938. This will call for the expenditure of a very small amount of
Government funds during the fiscal year 1939.

(7) That Congress authorize and appropriate a sum not to exceed $15,~
000,000 for the construction of a number of new types of small vessels, such
construction to be regarded as experimental in the light of new develop-
ments among navies; and to include the preparation of plans for other types
g{l ul}{lxzs in the event that it may be necessary to construct such ships in

e future.

I believe also that the time has come for the Congress to enact legislation
aimed at the prevention of profiteering in time of war and the equalization
of the burdens of possible war. Such legislation has been the subject for
many years of full study in this and previous Congresses.

President Roosevelt Warns Against Wage Cuts—United States Steel
Subsidiaries Plan to Spend $80,000,000 on Plant Modernization,
Says B. F. Fairless—Warns Steel Prices Cannot Be Reduced
Without Cut in Wages

President Roosevelt, in a prepared statement distributed
at his press conference on Jan. 25, declared that he is
“clearly and unequivocally” opposed to wage cutting as a
means to achieve lower prices, and indicated that he believed
price adjustments were possible in some mass prolluction
industries without reducing wage levels. He added that
“those in charge of a well managed and solvent industry
should no more consider easting the burden of a temporary
business recession upon their workers than upon their bond-
holders,” and that “to cast such burden on its workers is
not only moral bankruptcy, but the bankruptcy of sound
business judgment.” If industries reduce wages this spring,
he warned, it will be necessary for the government to con-
sider “other means of creating purchasing power.”

The President’s statement was in reply to a question ask-
ing if he agreed with Benjamin F, Fairless, President of
United States Steel Corp., that steel prices cannot be reduced
without cutting wages.

Subsidiaries of the United States Steel Corp. Lave a bal-
ance of over $80,000,000 available for continuance of their
plant modernization program this year, Benjamin F. Fair-
less, President of the corporation, said in a letter to the
Senate Unemployment Committee on Jan. 22, Mr. Fairless
warned, however, that steel prices cannot be reduced with-
out a corresponding reduction in production costs, and par-
ticularly in wages. Other spokesmen for the steel indus-
try, who testified before the Senate Unemployment Commit-
tee on Jan. 22, agreed that there were indications of an
upturn in their business, and asserted that the industry’s
price increases in the last two years have not been greater
than increased production costs.

House Approves $553,266,494 Naval Appropriations Bill—Allotment

Is Largest Ever Made in Peace Time

The House, by a vote of 283 to 15, on Jan. 21 approved -
and sent to the §enate the $553,266,494 naval appropria-
tions bill. The bill, covering the fiscal year ending June 30,
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1939, carries record peace-time appropriations, which total
$26,723,186 above those for the current fiscal year. It pro-
vides for beginning the construction of 20 vesseis, includin
two battleships. The House made no changes in the measure
ag reported by its Appropriations Committee cn Jan. 17,
Debate prior to the passage of the bill, however, indicated
that there may be vigorous opposition to the large naval
construction program President Roosevelt submitted in his
‘special message Jan. 28,

"The Washington “Post” of Jan. 22 outlined the approval
of the bill, in part, as follows:

House Appropriations Committee leaders succeeded in holding their draft
of the bill intact. It provided $26,723,186 more than this year’s appro-
priations, but $11,139,977 less than the Budget Bureau estimated. . .

The bill provides:

A total of $18,422,100 for starting construction on two new battleships,
two cruisers, eight destroyers, six submarines, one mine-sweeper, one sub-
marine tender, one fleet tug, and one oiler.

An appropriation of $119,841,050 for continuing work on 74 ships now

under way, including two battleships, three aircraft carriers, eight cruisers,

43 destroyers, 16 submarines, one seaplane tender and one destroyer tender.

. Enlargement of enlisted and commissioned officer strength—an increase
of 5,285 enlisted men and 241 officers for the navy, and 1,000 enlisted
men and 24 officers for the Marine Corps.

A continued expansion program, with $1,277,000 to reopen the torpedo
manufacturing plant at Alexandria, Va.; $2,824,224 for the Pearl Harbor
(Hawaii) navy yard, and $1,500,000 for the naval air station at Alameda,
California.

The Senate Appropriations Committee on Jan. 26 favor-
ably reported a Naval Appropriation Bill carrying
$549,227,842, after making a few changes in the House
version of the measure,

House Committee Concludes Hearings on Administration Tax Re-
vision Bill—Secretary Morgenthau Opposed to New Taxes

Hearings before the House Ways and Means Committee
on the Administration’s tax revision bill were concluded on
Jan, 25; on Jan 23 Representative Doughton, Chairman of
the committee,  indicated that the bill will be ready for
consideration on the floor of the House during the first
week of February.

The report, embodying changes in the existing tax laws,
was submitted to the House Ways and Means Committee on
Jan. 14 by the subcommittee headed by Representative
Vinson. It became known during the month that Secretary
of the Treasury Morgenthau recently voiced his opposition
to new taxes at the present time, his views having been
disclosed with the publication on Jan. 13 of testimony on
Dec. 8 on the Treasury Department’s approrriation bill
for 1939.

With regard to the subcommittee’s report to the House
Wfadys and Means Committee, the United Press on Jan. 14
sald:

The subcommittee, headed by Representative Fred M. Vinzon (D., Ky.),
has written a 100-page report drastically revising corporate levies and the
capital gains and losses tax—paid mostly by business men—without chang-
ing the rates on individual income.

The most important changes to be recommended are those affecting the
undistributed profits tax, adopted in 1936 to force corporations to pass
earnings on to stockholders so the Federal Government could levy on them
as income. Corporations under that law are required to payv normal taxes
of 8% to 15% and an undistributed profits tax'of 7% to 27%, depending
~on the percentage of earnings distributed.

The tax subcommittee will recommend:

That corporations earning $25,000 a year or less be exempt from the
undistributed profits tax and pay normal taxes as follows: 12%9% on the
first $5,000; 14% on the next $15,000, and 16% on the remaining $5,000.

The corporations carning mere than $25,000 a year pay an undistributed
profits tax of 16% to 20%, depending on the amount of earnings dis-
tributed.

That corporations rising from one to the other be given the option of
paying taxes under a complicated “notch” provision designed to level out
the jump from one category to the other.

Special treatment was decided on for closely held corporations, miany of
which the committee felt were created to reduce the personal income taxes
of their owners.. After exempting those corporations which earn less than
$50,000 a year and distribute at least 60% of their income in dividends, the
committee will recommend that they be subject to the undistributed profits
tax of 16% to 20%., Then, after deducting $40,000, or 3045, whichever is
greater, from income remaining, these corporations would pay another flat
20% on the balance.

In capital gains and losses, now counted as ordinary income and taxed
accordingly, the committee will recommend :

That taxpayers with losses, now limited tc a deduction of §2,000, be per-
mitted to carry over any losses above $2,000 to ‘offset against gains the
following year.

That profit-taking be encouraged by granting maximum relief from the
tax at the end of five years instead of 10 as at present.

That taxpayers whose personal incomes are high be given the option of
accepting a flat 409 tax on capital gains, if it would be less than their
surtax rate. - This option would be profitable for incomes above $65,000
in most cases. [
House by Vote Defeats Motion to Consider Ludlow Anti-War Reso-

lution—President Roosevelt Opposed to Amendment Requiring
Popular Vote to Sanction War

Under pressure from Administration leaders, including
President Roosevelt, the House of Representatives on
Jan. 10, by a vote of 209 nays to 188 yeas, refused to con-
sider the Ludlow resolution for a constitutional smendment
requiring a popular referendum before a formal declara-
tion of war. The vote was cast in defeating a motion to
take the resolution out of committee for consideration on
the floor, but supporters of the measure declared that they
would continue efforts for its passage. Actual approval of
the resolution would require a two-thirds vote. Speaker
Bankhead, in an address, strongly condemned the measure,

and in conclusion read a letter from President Roosevelt

in which the latter said that he believed the resolution

would be more likely. to lead the United States into war
than-to keep it out of conflict. )

House Passes $1,515,352,286 Treasury-Post Office Appropriation Bill

The Treasury-Post Office appropriation bill, carrying a
total of $1,515,352,286, was approved by the House of Repre-
sentatives on Jan. 18, without a.record vote, and sent to
the Senate for consideration. In passing the measure the
House disregarded economy appeals and overwhelmingly
voted for amendments increasing various. items. Although
the total added to the original bill was only $2,300,000, both
Democratic and Republican leaders warned the House that
the ‘result would be of major importance in indicating’its
attitude toward economy, yet a majority of almost three to
one was recorded in a roll-call test vote to an amendment
adding $1,000,000 to appropriations for personnel in first
and second class post offices.

House Passes Independent Offices Appropriations Bill, Allotting
$1,414,818,515—Senate Committee Eliminates Amendment Giv-
ing President Authority to Veto Appropriation Items in Interest
of Economy

The -Independent Offices appropriations bill, allotting
$1,414,818,515 for 39 independent government agencies for
the next fiscal year, was approved by the Housc of Repre-
sentatives without a record vote, on Jan, 11, shortly after
the House had accepted an amendment voting power to
President Roosevelt to reduce or eliminate in the interest of
economy any appropriation item in a bill passed by Congress
without vetoing the entire bill. This action was in line
with ‘the recommendations contained in the President’s
budget message to Congress. The “item veto” amendment
was proposed by Representative Woodrum after three days
of debate during which Republicans unsuccessfully sought
further reductions in several of the appropriations. The
Senate Appropriations Committee on Jan. 17 eliminated
from the bill the amendment approved by the Ilouse.
House Passes Bill Widening Powers of Federal Trade Commission—

Similar Measure Previously Approved by Senate

The House, by a vote of 107 to 10, on Jan. 12 approved a
bill designed to widen the power of the Federal Trade Com-
mission over unfair methods of competition by increasing
its authority to cover unfair or deceptive practices. The
bill, which in form is an amendment to the Federal Trade
Commission Act, has already passed the Senate. The House
accepted all amendments suggested by its Interstate Com-
merce Committee, including provisions giving the Commis-
sion more effective control over false advertisements of
food, drug devices, and cosmetics. These provisions were
not contained in the Senate bill.

Senate Defeats Cloture Proposal—Halts Move Designed to End Fili-

buster Against Anti-Lynching Bill

A Senate filibuster designed to halt enactment of a Federal
Anti-Lynching Bill, which has been impeding all other
legislation since Congress convened early this month,
appeared likely to succeed on Jan. 27, when a motion by
Senator Neely of West Virginia to invoke cloture and thus
limit debate was defeated by & vote of 51 to 37. A two-
thirds majority would have been necessary to enforce the
so-called “gag rule.” Opponents of the Anti-Lynching Bill
predicted that Administration leaders would abandon the
measure, which was introduced during the last special session
of Congress.

Senator Byrd in Minority Report Opposes Government Reorganiza-
tion Bill—Says Measure Would Transfer Too Much Authority
from Congress to President .

Senator Byrd of Virginia on Jan. 15 filed a minority
report on the omnibus governmental reorganization bill, in
which he declared against provisions for reorganization of
the civil service and the government accounting service, as
well as the delegation of authority to the President to
regroup and consolidate independent agencies. ''he measure
has been reported to the Senate by a special committee
headed by Senator Byrnes. Senator Byrd asserted that the
bill would provide for dangerous centralization of power in
the hands of the President and would deprive Congress of
supervision of the spending of public funds.

Justice Sutherland Retires from United States Supreme Court—
Succeeded by Stanley F. Reed—Justice Van Devanter, Who
Retired in June, Presides in Federal District Court in New York

Associate Justice George Sutherland on Jan. 5 notified
President Roosevelt that he would retire from the United-
States Supreme Court on Jan. 18. Justice Sutherland, who
is 75 years old, had been a member of the Supreme Court
for more than 15 years, and in voting on important cases
he was generally aligned with the so-called conservative
group. .

Justice Van Devanter, another conservative, retired from
the Supreme Court last June. During the current month
Justice Van Devanter has presided in the  United States
District Court in-New York City under assignment from
Chief Justice Hughes.

Justice Sutherland told the President in a letter that he
desired to take advantage of the Sumners Act and retire
from “regular active - service.” .

On Jan. 15 President Roosevelt nominated Stanley F.
Reed to be an Associate Justice of the Supreme Court, suc-
ceeding Justice Sutherland. The nomination was confirmed
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by the Senate on Jan. 25, and Mr. Reed, who had previously
been Solicitor General of the United States, assumed his
seat on the Supreme Court on Jan, 31.

Robert H. Jackson Nominated by President Roosevelt as Solicitor

General of United States to Succeed Starlsv Reed
¥ Robert H. Jackson, Assistant Attorney General of the
United States in charge of the anti-trust division of the De-
partment of Justice, was nominated by President Roosevelt
on Jan. 27 to be Solicitor General of the United States. Mr.
Jackson is named to succeed Stanley F. Reed, former Solicitor
General, who has become an Associate Justice of the United
States Supreme Court,

Justice Sutherland Attacks‘‘Meaningless” Business Practices in His
Final Supreme Court Decision—Ruling in Case Against Minne-
sota Tea Co.—Tribunal in Two Separate Opinions Upholds
Presidential Veto Sent to Congressional Branch in Recess

In the last Supreme Court opinion written by Justice

Sutherland, who retired on Jan, 18, the tribunal attacked

“meaningless” business practices and warned that a given

result “at the end of a straight path is not made different

because reached by following a devious path.’ - This de-
cision, handed down on Jan. 17, returned a victory for the
government in its income tax case against the Minnesota

Tea Co. On the same day the court returned two opinions,

both concurring as to conclusions, on the question whether

a Presidential veto is constitutional when a bill is returned

within the 10-day limit to a branch of Congress while it is

in recess. Both opinions contended that the veto was effec-
tive in such a case.

SupremelCourt Unanimously Upholds PWA Loans to Municipalities
for Construction of Publicly-Owned Electric Plants—Decisions
Regarded as Victory for Government in Utility Program

The United States Supreme Court, in two unanimous de-
cisions which were rendered by Justice Sutherland on

Jan. 3, ruled that the Alabama Power Co. and the Duke

‘Power Co. did not have standing in court to challenge the

validity of Federal loans and grants to municipalities for

construction of publicly-owned electrical plants.. The de-
cisions were regarded as an important victory for the Ad-
ministration incident to its power and utility program,

Secretary Ickes, commenting as Administrator of the Public

Works Administration, said that the court’s action ended

a three-year fight by the power corporations and released

$109,700,000 which had been intended for 61 projects but

-had been held up by injunctions in 23 States,

The court’s decisions in these two cases were reported as
follows in a
“Times”:

Justice Cardozo was absent from the bench due to his corn:linued illness.

Although there has been a bitter controversy over the legality of Public

Washington dispatch of Jan. 3 to the New York

Works Administration loans and grants to municipal power plants, the real
issue decided was whether the Alabama Power Co. and Duke Power Co.
had legal right to complain of competition,

Justice Sutherland, in' the course of his opinion, agreed that munici-
palities had a right to accept the money from the PWA; but the point
upon which the case hinged, as Administrator Ickes later stated, was
whether the powen corporations had proper standing in court. -~ However,
government experts said the result would be the same as it the loan-and-
grant plan had been the focus of attack.

The opinion agreed with the District of Columbia Appellate Court
that it was necessary to consider the validity of the loans and grants
and that the issue was whether the legal rights of the power companies
had been invaded. = Justice Sutherland said the Supreme Court agreed
that the companies had no standing to oppose the PWA financing.

Justice Sutherland ruled that the four Alabama towns concerned in
one suit’ and the Buzzard Roost project of Greenwood County, 8. C., had a
perfect right to accept the PWA money, even though it was used in
“lawful destructive” competition. i

Then citing the famous case of Massachusetts v. Mellon, he held that,
although the power companies considered themselves taxpayers, “‘the
interest of a taxpayer in the moneys in the Federal Treasury furnishes no
basis for an appeal to the preventive powers of a court of equity.”

Asserting that the legal rights of the *Alabama Power Co. were not
invaded by competition, Mr. Sutherland said: .

“If its business be curtailed or destroyed by the operations of the
municipalities, it will be lawful competition from which no legal wrong
results.”

But he went further, He said that the power company anticipated
damage from something it did not possess, ‘“‘namely, a’ right to be im-
mune from lawful municipal competition.” &

Justice Sutherland explained how the Alabama Power suits were brought
in the District of Columbia District Court, which decided that the com-
pany had legal standing to challenge the validity of the loans and grants,
but declined to issue an injunction and dismissed the suit on the ground
that the Act was constitutional.

The Court of Appeals in the District of Columbia found it necessary
to consider the validity of the loans and grants and affirmed the decrees
of the District Court dismissing the bills on the ground that no legal or
equitable right of the power company had been invaded, and the company,
therefore, was without standing to challenge the validity of Administrator
Ickes’s actions.

“With that view we agree,” said Justice Sutherland.

Accepting the findings of fact of the trial court as ‘“‘unassailable,” Jus-
tice Sutherland agreed that there was no coercion by the government to
make the Alabama towns build plants or to accept Tennessee Valley
Authority power.

United States Supreme Court Agrees to Review Validity of SEC
Registration Provisions in Suit by Electric Bond & Share Co.
The United States Supreme Court on Jan. 3 issued on
order consenting to review the petition by the Electric Bond
& Share Co. to test the validity of the registration pro-
visions of the Public Utility Holding Company Act of 1935.
Both the company and the government were in accord with
this action, since they are anxious to advance arguments
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in the case, in which the lower courts have upheld the law.
It was reported in Washington that a decision might be ex-
pected by spring which would end the long government
effort to compel the company to place itself under the juris-
diction of the Securities and Exchange Commission. A
Washington dispatch of Jan. 8 to the New York “Times”
discussed the implications of the order as follows:

The Department of Justice and the SEC joined last month with the
defendant company in asking the review, the government contending that
until all doubt on the points raised was finally ‘cleared up effective
administration of the Act would be delayed, and public interest damaged.

United States Supreme Court Decision in California Utility Case
Seen as Opening Way to Adoption of “Prudent Investment”
Theory for Rate Making—Ruling Returns Case to Lower Tri-
bunal to Decide Whether Rates Were Confiscatory

The United States Supreme Court, by a vote of 6 to 2, on

Jan, 3 returned to a lower tribunal the case of the Pacific

Gas & Electric Co. of California to determine if the rates

fixed by the California Railroad Commission were confisca-

tory. Government officials interpreted the ruling as open-
ing the way to adoption by State commissions of President

Roosevelt’s “prudent investment” basis for rate-making

purposes, instead of the 39-year-old theory of reproduction

cost. Justices Butler and McReynolds dissenied from the
majority opinion. Justice Cardozo was absent from the
bench because of illness.

United States Supreme Court Affirms,Order of Lower Court Directing
Further Hearings in Indiana Court in Appeal of Indianapolis
Water Co. Opposing Rates Proposed by State Public Service
Commission

On Jan. 3 the United States Supreme Court affirmed an
order of a Seventh Circuit Court of Appeals calling for
further proceedings in the Indiana Federal District Court
in the case of the appeal of the Indianapolis Water Co.
against rates proposed by the Indiana Public Service Com-
mission. United Press accounts from Washington, Jan. 3,
appearing in the Indianapolis “News,” had the following
to say regarding the action:

The commission, on complaint of the city of Indianapolis, fixed new
rates for the company in 1932. Following complex legal maneuvers, the
company’s suit for an injunction finally was dismissed by the District
Court, and the company appealed to the Circuit Court.

' That tribunal remanded the case for further proceedings, and the com-

mission appealed to the high court on the ground the Circuit Court did

not have jurisdiction to hear the company’s appeal.

Chief Justice: Charles Evans Hughes read the court’s decision.

In a dissenting opinion Justice Hugo L. Black said: “I believe the
Slate of Indiana has the right to regulate the price of water in Indianapolis
free from interference by Federal courts.”

He contended the court should order dismissal of the iitigation “for
want of jurisdiction.”

Americans Not Permitted to Deduct Foreign (British) Taxes from
Taxable Income, According to Ruling by United States Supreme
Court—Tribunal Also Approves Tax Assessment Againstidu Pont
Company

Decisions by the United States Supreme Court on Jan. 10
resulted in two important victories for the Administration.
The court, by a vote of 6 to 3, ruled that Americans may
not legally deduct from their taxable income taxes on their
investments by foreign governments. The court also ap-
proved a $2,000,000 assessment against a holding company
controlled by du Pont interests. In another formal opinion,
the court, by a vote of 7 to 2, held that the rotting of a
banana cargo through the stranding of the Norwegian
steamer Smaragd in Chesapeake Bay was a “peril of the
sea’” which entitled the shipping company to coliect insur-
ance on the cargo. The tribunal also agreed to rule on
whether a State may tax income derived wholly from inter-
state commerce and that derived from tax-exempt municipal
bonds. :

The decision in connection with foreign taxes found that
taxes paid by stockholders on profits by British corporations
before the profits were distributed as dividends cannot be
deducted from the income taxes which Americans must pay,
and thus rejected pleas made by Mary Duke Biddle of New
York and George E. Elkins of Elkins Park, Pa. Dissenting
votes were cast by Justices McReynolds, Butler and Suth-
erland.

United States Supreme Court Holds District Courts Are Not Eme
powered to Enjoin Hearings Held by NLRB Under Wagner Act
The United States Supreme Court on Jan. 31 ruled unani-

mously that Federal District Courts are without authority

to enjoin hearings conducted by the National Labor Rela-
tions Board investigating unfair labor practices by com-
panies subject to the Wagner Labor Relations Act.

The ruling grew out of legal action brought by Bethlehem
Shipbuilding- Co., and Newport News, Va., Shipbuilding &
Dry Dock Co., said the United Press advices from Wash-
ington, Jan. 31, which added:

Both sought to enjoin Board action on complaints of alleged unfair
labor practices at their plants on the ground that they operated solely in
intrastate commerce and thus were not within the Board’s jurisdiction,

The Massachusetts Federal District Court and the First Circuit Court
of Appeals enjoined the Board from further proceedings in connection with
investigating complaints by the Industrial Union of ‘Marine and Shipbuild-
ing Workers of America, ai Committee for Industrial Organization affiliate,
of alleged unfair labor practices at Bethlehem’s Fore River, Mass., plant.

The Fourth Circuit Court of Appeals held in the Newport News Co.
case that Federal courts do not have authority to halt proceedings of the
Board. The high tribunal today upheld this position, but it used the
Bethlehem case- as-the vehicle for defining the power of Federal courts
under the Labor Act.
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The court’s decision was read by Justice Louis D. Brandeis shortly after
Stanley Forman Reed, President Roosevelt’s second appointee to the
Supreme Bench, had been sworn in.

In delivering the opinion, Justice Brandeis indicated that
there was no dissent. Justice Cardozo, who is ill, did not
participate.

Federal Jury at Madison, Wis., Finds 16 Qil Companies and 30 of
Their Officers Guilty of Gasoline Price-Fixing—Verdict Will Be
Appealed

Sixteen large Mid-West petroleum companies and 30 of
their chief executives on Jan. 22 were convicted by a jury
in Federal Court at Madison, Wis., on charges alleging
criminal conspiracy to fix gasoline prices in violation of
the anti-trust laws. Attorney General Cummings, in Wash-
ington, termed the verdict a “major victory” for New Deal
policies. Counsel for the defendants on Jan. 25 filed mo-
ticns to reverse the jury’s verdict, and it was indicated
that, if necessary, the case would be carried to the United
States Supreme Court. The trial was brought under way
at Madison on Oct. 4, at which time the defendants num-
bered 23 oil companies, three trade publications and 46
individuals; the number was reduced by directed verdicts
during the course of the trial. Associated Press accounts
from Madison, Jan. 22, in noting that the jury returned
verdicts convicting the defendants of conspiring to fix gaso-
line prices in 10 Mid-Western States during 1935 and 1936,
added, in part:

Although the defense prepared immediately to file motions to set aside
the verdicts and for a new trial, Federal Judge Patrick T. Stone said he
needed a rest and announced he would set a date later for hearing the
motions. He delayed the question of sent: g until disposing of these
motions, and continued the defendants’ personal bonds.

Chief Defense Counsel William J. Donovan and the convicted officials
declined to comment, but members of the defense staff have said the case
would be carried to the Supreme Court if necessary.

Special Prosecutor Hammond Chaffetz eaid any word regarding 10
individual defendants who were not brought to trial at this time must
come from Justice Department officials in Washington.

The government alleged the defendants fixed the prices through a
program of purchasing surplus gasoline from independent refiners, on
whose selling’ quotations the majors, by contracts, based their prices to
their jobber customers. Wisconsin, Michigan, Minnesota, North and South
Dakota, Iowa, Illinois, Indiana, Missouri and Kansas were the States
involved. . . .

The corporations convicted were: Socony-Vacuum Oil Co., Wadhams Oil
Oo (Socony-Vacuum subsidiary), Standard Oil Co. of Indiana, Pure Oil
Co., Sinclair Refining Co., Barnsdall Refining Corp., Shell Petroleom Corp.,
Skelly 0Oil Co., Continental Oil Co., Mid-Continent Petroleum Corp., Cities
Service Co., Empire Oil & Refining Co. (Cities Service subsidiary), Phillips
Petroleum Co., Globe Oil & Refining Co. of Kansas, Globe Oil & Refining
Co. of Illinois, Globe Oil & Refining Co. of Oklahoma.

From Madison, on “Jan. 22, advices to the New York
“Times” said in part:

A Federal grand jury started action on the case in April, 1986, and
after it had investigated the whole get-up, subpoenaing about 18 tone of
evidence and documents from private files of defendant companies, returned
indictments against twenty-odd companies, a number of individuals, and
three trade publications.

During the trial Judge Stone dismissed charges against several com-
panies and more than a dozen of the individual defendants. A few others
originally indicted were not brought to trial. On the government’s motion,
the three trade publications were freed.

In the first indictment, acted on today, the companies and executives
were charged with conspiring to raise artificially and fix fank car prices
through purchases from emall independent refiners on the open car market.

The government contended that the major companies’ relatively small
purchases on the spot market were at progressively increased prices, thus
increasing their returns from the comparatively larger amounts - sold
to jobbers.

Defense lawyers argued that the buying program followed the industrial
stabilization program begun by the government under the National Recovery
Administration, although it was not dependent on it for authority.

The defense also argued that through individual purchases of “distress”

or surplus gasoline from the smail-refiners, the large companies prevented
" dumping and demoralization of the market, restored fair competitive con-
ditions, and brought about a price parity between crude oil and gasoline
such as the government had encouraged.

Three-Judge Federal Court in Chattanooga Upholds Constitu-
tionality of TVA—Eighteen PrivatejUtilities, Losers inRSuit,
to Appeal—Power Generation Held an Incidental TVA Activity]

One of the most important court decisions on major New
Deal legislative policies was rendered on Jan. 21, when a
special three-judge United States District Court in Chatta-
nooga, Tenn., upheld the competition of the Tennessee Vel-
ley Authority with private power companies, and dismissed
an injunction suit by 18 private utilities which challenged
the constitutionality: of the law creating the TVA on the
grounds that the Authority’s low rates would destroy them,
thus making their property worthless without due compen-
sation. The utilities charged that the TVA was “primarily
a mammoth power business” in attacking the validity of
the New Deal’'s “yardstick” electrical power agency.

The unanimous decision was read by Presiding Judge
Florence E, Allen of the Sixth Circuit Court of Appeals of
Cincinnati, who, with Tennessee District Judge John D.
Martin, Memphis, and John Gore of Middle Tennessee,
signed the decision. Counsel for the utilities indicated that
they would file an early appeal to the United States Su-
preme Court,

The court, in its conclusions, held that “these complain-
ants have no immunity from lawful competition even if
their business be curtailed or destroyed.”

The 7,500-word decision required more than 40 minutes
to read, marking a climax to a «suit which began Nov. 15,

said United Press accounts from Chattanooga, from which
the following is taken:
The ruling added:

“*We conclude that none of the complainants claim to operate under an exclusive

chise, -no fraud, malice, coercion or conspiracy exists; since the Authority is

not exceeding its statutory power, and since the statute is constitutional, the com-
petition with these complainants is lawful.”

The court referred to previous decisions by the United States Supreme
Court: “It follows that the holding in Alabama Power Co. versus Ickes,
supra, recently decided, squarely applies.” That decision upheid the TVA’s
right to sell surplus power from the Wilson Dam, the ruling being held
strictly to this one point.

The ruling said: *“A decree will be entered denying the injunction
sought, dismissing the bill of complaints, and taxing cost against the.com-
plainants. Finding of fact and conclusions of law will be filed.”

The court held that TVA’s primary purpose is navigation improvement
and flood control, and that the Authority’s sale of ‘‘yardstick’ electrie
power does not constitute unlawful competition with private utilities.

“All of the TVA dams on both the [Tennessee] River and its tributaries
used so far as constructed, are planned, as shown by the official TVA
reports and are required under the statutes, to be employed as an inte-
grated, coordinated system for the combined purpose of navigation, flood
control, power and national defense.”

The opinion, referring to utility counsel claims that complainants were
being forced to sell their properties, asserted:

“Since the complainants have not sold, they have not been forced to sell their
properties, and the negotiations for sale presented in this record do not evidence
acts deel;lded coerclon under settled legal principles.  No malice in law is shown on

this record. ., . .

“Nelther has unlawful competition been proved. 'The attempt to show that
the Authority has endeavored to persuade complainants’ customers to breach their
existing contracts for purchase of power from the complainants has totally falled.”

Presentation of testimony and documentary evidence was
completed on Jan. 14, The hearing on this second major
suit challenging the constitutionality of the TVA was opened
on Nov. 15. !

Wisconsin Supreme Court Invalidates “Little TVA”

The Wisconsin State Supreme Court on Jan. 11 unani-
mously ruled that the Wisconsin Development Authority
(often described as Governor LaFollette’s “little TVA”) was
unconstitutional. The bill was signed by Governor La Fol-
lette on July 1 last. The court ruled that in passing the bill
the Legislature had illegally delegated sover:ign govern-
mental power to the privately-controlled corporation by
granting to it responsibilities which could be vested only
in public officials,

According to the Milwaukee “Sentinel” of Jan. 12, the
decision did not pass on the question of whether the duties
of the Wisconsin Development Authority were public or
private in character, but commented on the fact that the
Legislature had placed no check whatever on how its funds
were to be spent, how its decisions were to be made, or what
parts of the State it should operate in. From the “Senti-
nel” we also quote:

The court test was precipitated when Richard Lehmann, Frank Zelhofer
and Frank H. Meyers, all members of the United Taxpayers’ Cooperative
Association of Milwaukee, told Secretary of State Theodore Dammann they
would bring suit if he released any part of the Wisconsin Development
Authority’s appropriation.

Mr. Dammann refused to a2pprove the first expense vouchers, totaling
$109. The Attorney General’s office then went before Circuit Judge Alvin
C. Reis of Madison for a writ of mandamus. Judge Reis held the Act
legal, but Mr. Dammann appealed to the Supreme Court for a further test,
and Judge Reis was reversed.

Norris Resolution for Inquiry into Alleged TVA Dissension Favor-
ably Reported to Senate

A resolution sponsored by Senator Norris, proposing an
investigation by the Federal Trade Commission of reported
dissension in the Tennessee Valley Authority, was favorably
reported by the Senate Agriculture Committee on Jan. 21,
the same day as that on which a Federal court upheld the
constitutionality of the TVA. Senator Norris explained that
the chief purpose of his resolution is to determine whether
int(:a’mal TVA disputes are affecting operations of the
project.

It was revealed on Jan. 22 that Dr. Arthur E. Morgan,
Chairman of the TVA, had recently testified before the
House Rivers and Harbors Committee and had opposed the
fvxtte;nsion of TVA power principles te other parts of the

ation. i

Federal Court in Illinols Fines Union $117,000 for Three-Year Strike
Illinois Mine Owners Receive Judgment for Conspiracy and Vio=-
lence—Right to Strike Upheld

“TFederal Judge Fred L. Wham at East St. Louis, IIl., on

Jan. 13 ordered seven local and 66 members of the Pro-

gressive Miners of America to pay $117,000 damages to the

United Eleetric Coal Co. for alleged interference with the

operation of its Red Ray Mine near Freeburg, Ill. The

company had sued for $400,000 for alleged losses following

the closing of the mine because of a strike from April 1, 1933

to Feb. 11, 1936. Counsel for the union announced that the

Court’s decision was a “direct blow at the right to strike,” -

and said that the case would be appealed.

Judge Wham differentiated between the unquestioned right
of workers to strike and a well-organized plot to interfere
with the operations of a company, according to speecial advices
from East St. Louis to the Chicago “Tribune” Jan. 13,
which in part stated:

Judge Wham limited the company to recovery for losses allegedly in-
curred between Sept. 7, 1934, and Jan. 20, 1936, when the mine opened.
He held there had not been a deliberate conspiracy in the controversy
prior to that period.

The $117,000 judgment was made up of $70,000 for net profits that would
have been derived from operation of the mine, $22,000 overhead losses,
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and $25,000 shutdown expenses. The Judge ruled the company was
entitled to actual but not punitive damages or interest on the award.
The company had claimed it lost $300,000 in business in the period that
‘mass picketing and violence caused it to close, and was forced to spend
. $100,000 for maintenance.

New York Court of Appeals Upholds Legality of Closed Shop—Unani~
mously Rules Contract Between Brooklyn-Manhattan Transit
System and Union Is Valid .

The legality of a closed shop agreement was unanimously
sustained on Jan. 18 by the New York State Court of Ap-
eals, which upheld such a pact between the Transport
gVorkers’ Union of America and the Brooklyn-Manhattan

Transit System. Six employees of the company, not mem-

bers of the union, had attacked the agreement on the grounds

that'it constituted a monopoly and was contrary to public

policy. The Appeals Court affirmed the rulings of the
Appellate Division and a Special Term of the Supreme Court,
bot% of which refused to grant to Charles Williams and others
an injunction to halt enforcement of the contract.

Ford Motor Co. Appeals from NLRB Ruling That It Violated Wagner
Act—Denles Charges of Coercing Workers and Asks Rehearing
—Board Rejects Petition

The Ford Motor Co. on Jan. 3 filed with the National
Labor Relations Board a petition asking the Board to set
aside and vacate its unanimous decision accusing the ecom-
pany of violating the Wagner Labor Relations Act, and order~
1ng 1t to cease any attempts to discourage membership in the
United Automobile Workers’ Union, an affiliate of the Com-
mittee for Industrial Organization. The NLRB deecision
was issued on Deec. 23, following a long investigation of
charges by the union that the company was impeding union
activity, contrary to the Wagner Act. The Board declared
that the company had employed workers using methods to
intimidate union members, and said that the company is
still engaging in violations of the law. .

The Board on Jan. 5 rejected the Ford petition and officials
said that they would ask the Federal Circuit Court of Appeals
for an order to enforce the Board’s decision that the com-
pany had violated the law and should reinstate 29 em-
ployees who had allegedly been discharged for union activity.
On the same day the company issued a statement assailing
findings of the Board as ‘“unjustified by the facts and un-
supported by the evidence,” and announced that it would
not comply with the NLRB orders.

The NLRB on Jan. 6 announced that it had asked the
Sixth Circuit Court of Appeals in Covington, Ky., to enforce
its decision, which accused the Ford Motor Co. of violating
the Wagner Labor Act, and ordered it to cease any attempts
to discourage membership in the United Automobile Workers’
Union, an affiliate of the C. I. 0. The petition to the Ken-
tucky Court said that judicial action was necessary as a result
of the Ford refusal to abide by the Board’s ruling.

End of Five-Month Strike of Workers in Horn & Hardart New York
Automats—Agreement Fails to Provide Union Recognition or
Wage Increases—345 Strikers Will Regain Jobs

A five-month strike of employees of the Horn & Hardart
Automats in New York City, which had resulted in more
than 1,150 arrests and in mass picketing which obstrueted

ublic use of the sidewalks, was ended on Jan. 5 with an
interchange of letters among the management, the two

American Federation of Labor unions which had sponsored

the walkout, and the New York State Mediation Board.

The agreement did not provide recognition for the union,

no wage increase was granted, and all strikers lost their

seniority rights. It provided that 345 strikers would regain
their jobs within six months.

J. P. Kennedy Nominated Ambassador to Great Britain—Confirmed

by Senate

President Roosevelt on Jan. 7 sent to the Senate the
nominations of Joseph P. Kennedy, Chairman of the Mari-
time Commission, to be Ambassador to Great Britain.
On Jan. 13 the United States Senate confirmed the nomi-
nation, which on the previous day had been favorably re-
ported ‘t})g the Senate Foreign Relations Committee.

Mr. Kennedy, who prior to becoming Chairman of the
Maritime Commission, had headed the Securities and Ex-
change Commission, will succeed the late Robert W. Bing-
ham, who died on Dec. 18 in Baltimore.

Resignation of J. F. Tp\0’Connor as Comptroller of Currency—
President Roouvelt%ueltc That He Delay Effective Date
l{ntt’l April 1 ¥ .

In' tendering to President Roosevelt on Jan. 14 his resig-
nation as Comptroller of the Currency, J. F. T. 0’Connor,
indicated it as his desire to return to his home. in California

“to take care of pressing matters there.” In “regretfully”

acceding to Comptroller O’Connor’s request that he be

relieved of his duties, the President asked that he withhold
his resignation until April 1. Mr. 0’Connor was appointed

Comptroller by President Roosevelt in May, 1933, at which

time Mr. O’Connor noted, “the banking erisis econfronted

you immediately upon assuming office.”

Silver Program '

Despite the modest improvement effected in the Roosevelt
Administration’s silver program through reduction of the
domestic buying price on Jan. 1 to 64.64c. from 77.57c., it
hardly appears that any genuinely sensible steps are con-
templated. The Treasury naturally remains under the
compulsion of the Silver Purchase Act to continue accumu-
lations of useless and expensive white metal. But it does
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seem that moves could be made on the one hand to modify
the purchase requirements through amendment of the law,
and on the other to keep the purchase prices, whether for
domestic or foreign silver, to levels more nearly consonant
with natural market levels. The reduection in the price for
domestic silver was a modest step in the right direction,
but unfortunately there is no- sign of a ' comparable move
toward monetary sanity in the acquisition of foreign silver.
In fact, the foreign purchases appear to be effected at
times with a strange disregard of American interests of
every sort, ; 3 sl ©

Following close on the heels of the reduction in the price
of American metal, Secretary of the Treasury Henry Mor-
genthau Jr. and the Mexican Finance Minister, Eduardo
Suarez, issued a joint statement that “mutually satisfactory
arrangements have been made with regard to Mexican sil-
ver” as a part of a general understanding on common prob-
lems which included “continued stability of peso-dollar ex-
change.” ‘On Jan, 10 Senor Suarez announced in Mexico
City that 35,000,000 ounces of the metal accumulated by
his government under the four-year silver treaty would be
sold to the United States Treasury, along with 5,000,000
ounces of newly-mined silver each month therecafter. This
was immediately confirmed by Mr. Morgenthau, who dis-
closed incidentally that 45c. an ounce would be paid for
the metal. At a press conference, Mr. Morgenthau plainly
felt on the defensive regarding this transaction, and he
made some damaging admissions. If Mexico had sold its
85,000,000-ounce accumulation on the London market, he
declared, “world prices would have been subject to serious
fluctuations.” This can only mean that our Secretary of
the ‘Treasury, who presumably should. safeguard American
interests, felt the price might break sharply if the Mexi-
can silver were offered in London, Just why he feels it
necessary to continue paying 45c. for silver that, by his
own admission, could be acquired more cheaply and at
less expense to the long-suffering American taxpayers, Mr,
Morgenthau did not make clear. )

This entire matter assumed an ever more unfortunate
aspect as the month progressed, for Mexico took some
actions that can hardly be harmonized with the paternalistic
attitude of Mr. Morgenthau and his careless handing of
largesse to that country at the general expense of American
taxpayers. Nor can they be made to accord with the good-
neighbor policy that supposedly regulates relations between
American republics. For some months the Mexican regime
has been pushing a natural resources and agrarian program
that is causing incalculable losses to American oil com-
panies and property owners. Egregious wage demands by
Mexican workers in the oil industry have been fostered
sedulously to the same end. - Apparently, none of these
antagonistic measures is to be abandoned in return for the
largesse handed to Mexico so regally by Mr, Morgenthau.
This matter finally reached an unimaginably one-sided stage
on Jan. 19, when a decree was issued in Mexico City rais-
ing import tariffs 1009% to 2009, with the advance directed
mainly against American products. A State Department
demarche was made, but it appears that Ambassador
Josephus Daniels contented himself with expressing “great
surprise and regret”” Secretary Morgenthau npromptly was
agked what effect the latest Mexican slap at Uncle Sam’s
face would have, but he replied loftily that “we don’t mix
our silver and other matters.” In addition to Mexican
purchases, it is understood Mr. Morgenthau kindly is buying
Canadian and Chinese silver month by month, and those
familiar with the peculiar workings of this Administration
surmise that here also a figure far over the natural world
price of the metal is being paid.

' British Equalization Fund

‘Chancellor of the Exchequer Sir John Simon made known
in London, at the sfart of the year, some essential details
of the operation of the British Exchange Equalization Ac-
count. This practice was started six months earlier in
response to the demand for suitable knowledge of the
results. As on the former occasion, the information now
made available was three months late, this interval being .
considered advisable to prevent speculative activities based
on the disclosures. There was, however, nothing startling
in the official disclosures, for they reflected only the
additions to British gold holdings that all the world knew
were in progress in the period between March 31 and
Sept. 30, 1937. Equalization fund holdings were 39,854,000
ounces on Sept. 30 last, an increase for the six months of
13,180,000 ounces. - Calculated on the basis of $35 an ounce,
the total holdings might be valued at $1,394.£90,000, but
there is, of course, no sort of official valuation, jn England,
for such holdings. TForeign exchange holdings were said to
be trifling, It is safe to say the British fund lost gold in
the final quarter of 1937, just as the American fund is
known to have lost some gold through repatriation of
French fugitive funds. Although- belated, the disclosures
regarding the British fund are appropriate and advisable,
and it is a pity that our own monetary managers have not
yet realized the reasonableness of such statements regard-
ing their handling of other people’s money.

Bank for International Settlements

Little of the business for which it was designed is being
done by the Bank for International Settlements. but Euro-

pean central bankers continue to gather at Basle for the
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monthly Board meetings and the illuminating discussions
that always occur on such occasions. In the meeting that
took place Jan. 10, a Basle dispatch of the New York
“Pimes” indicated, problems occasioned by the armaments
spurt were surveyed. The central bankers were reported
to be in agreement that the race may provide some tempo-
rary stimulus for business, but they also held that the added
expenditures “solve nothing political or economic, and lead
only to eventual destruction.” Not much hope appeared to
be placed by the bankers in the economic survey and recom-
mendations of former Premier Paul van Zeeland of Belgium,
In view of the current state of the world, the bankers
believe, any plan that now may be suggested is sure to be
“premature,” German and Italian spokesmen apparently
made it clear that nothing in the report could induce them
to abandon or modify their programs for autarchy, or
national self-sufficiency. This means, in turn, that trade
restrictions and exchange controls will be continued by the
leading fascist countries. - French troubles came up for
discussion, but spokesmen for that country insisted that
the economic and financial situation of France has improved
of late.
Van Zeeland Report

From the vantage point of his experiences as Premier of
Belgium and his high scholastic attainments as an econo-
mist, Dr, Paul van Zeeland elaborated a detailed report
on “the possibility of obtaining a general - reduction of
quotas and of other obstacles to international trade.” This
document, submitted at the joint request - of the French
and British Governments, was made public Jan. 28, and
it may be said at once that it constitutes a valuable addition
to the literature of modern economics. It is well under-
stood that the document was subjected to whatever changes
may have been urged by the British and French Govern-
ments, for Dr. van Zeeland conferred at length with London
and Paris officials before it was published. In the course
of those conferences the rumor was circulated that the
governmental sponsors were disinclined to make the docu-
ment public, but such suppression fortunately was not
attempted. The former Belgian Premier makes it plain
that many measures which only governments can take
ghould be effected in order to achieve an expansion of
world trade. The inevitable conclusion was that govern-
ments should act to remove or reduce the barriers to trade
which they set up so plentifully both before and after the
1629 depression started. After close study of the report,
London, Paris, Berlin and Rome dispatches all indicated
that the leading European regimes were not inclined to
regard the current moment as a suitable one for putting
any of the recommendations into effect.

Dr. van Zeeland examined all aspects of the problem and
decided that the difficulties are many and diverse, and that
they interlock, Tariff policy, exchange control, capital
movement, stabilization of currencies, quotas, clearings, &e.,
are closely connected problems, he pointed out. Accord-
ingly, only a comprehensive solution would be of any value.
It is suggested, specifically, that the five great trading
nations of Great Britain, France, Germany Italy and the
United States prepare the ground for a geenral understand-
ing to embrace not only certain ideas put forward on his
own behalf by Dr. van Zeeland, but also others that he
gleaned in the course of his conversations in all leading
capitals. On his own initiative, he recommends a general
tariff truce and a gradual reduction of particularly high or
onerous duties. He calls for most-favored-nation treatment
everywhere, with exceptions to be made only to regularize
special regional trade accords or to combat discrimination.
Industrial quotas should be suppressed, he declares, but
agricultural quotas might be useful in connection with sea-
sonal problems. An international monetary standard should
be established, and gradual elimination undertaken of ex-
change controls and clearing arrangements, the program to
be integrated with external debt adjustments and the clear-
ing of certain international trade accounts through the
Bank for International Settlements. Among the more ad-
mirable further suggestions are: international administra-
tion of existing mandates, the open-door policy in all colo-
nies, exploitation of colonial resources through interna-
tional companies, and international engagements to protect
private property in colonies, even in war-time.

Trade Treaties

Formal steps toward the long-discussed reciprocal trade
agreement between the Dnited States and Great Britain
were taken on Jan. 8, when Secretary of State Cardell Hull
published an intention to negotiate. At the same time,
Mr, Hull issued a list of hundreds of commodities and
articles on which tariff concessions are to be considered.
These measures were taken in compliance with the require-
ments of the Trade Agreements Act. Public hearings- are
to begin in Washington on March 14, and in view of the
scope and importance of Anglo-American trade it is clear
that the sessions will be both lengthy and difficult. It is
through this proposed accord that Mr. Hull seeks to effect
the greatest reductions in our tariff rates, while obtaining
equivalent concessions from Great Britain. Negotiations
for the accord are to take place in Washington, with an
extensive delegation from the British Board of Trade that
is expected to arrive early in March. London dispatches
assert that trade associations and manufacturing groups

in the United Kingdom already are being asked for their
views on the problem, Mr. Hull also made it known on
Jan. 10 that he intends to conclude a reciprocal tariff treaty
with Turkey. Hearings in this case are to start Feb. 23.
Meanwhile, it appeared that arrangements for putting a new
ordinary commercial treaty with Italy into effect had struck
a diplomatic snag. Italy insisted that the new accord be
negotiated in behalf of the King of Italy and Emperor of
Ethiopia, but Washington does not extend diplomatic recog-
nition to the conquest of Lthiopia, and there the matter
rests.. A temporary agreement which extends the old com-
mercial treaty was continued in effect. ‘

American Foreign Policy

Two highly important declarations on the foreign policy
of this Administration were made during January by Presi-
dent Roosevelt, and neither was of a nature to comfort
sincere believers in the traditional policy of avoiding for-
eign alliances and entanglements. By far the more im-
poriant step, because of its practical implications, was the
message sent to Congress on Jan. 28 urging an immediate
huge increase of naval appropriations. The stimulus this
program will give the international armaments race is
incalculable, and the reason for the increase is not entirely
clear despite the President’s comments that the uncertain-
ties of the world situation require it. In the course of the
message, Mr, Roosevelt assured the country and the world
that intentions behind the increase are purely and strictly
of a defensive nature. This, of course, is precisely the
same plea that invariably has accompanied the similar
increases of armaments in every country of the world, with-
out a single exception. President Roosevelt asserted that

'the present defenses are inadequate for our national secur-

ity. With that statement it is possible to disagree.

The second statement on foreign policy was delivered by
the President in the course of his message to Congress on
the State of the Union, Jan. 3. Despite the determination
of this Nation for peace, it has become clear that acts and
policies of nations in other parts of the world have far-
reaching effects not only upon their immediate neighbors,
but also upon us, Mr. Roosevelt pointed oui. He then
indicated his intention, realized late in the month, of in-
creasing our naval armaments “in a world of high tension
and disorder, where stable civilization actually is threat-
ened.” Although there was no repetition of the Chicago
remarks about “quarantining” certain nations, Mr. Roose-
velt undertook in his message to discriminate in a most
unfortunate manner between various groups of foreign
countries, some of which gained his approval and others
his disapprobation. He declared pointedly that peace is
safest in the hands of democratic representative govern-
ments, and is most greatly jeopardized in and by those
nations where democracy has been discarded or has never
developed. The future of mankind was linked by the
President with faith in democracy. :

Naval Race

There were numerous indications during January that the
naval armaments race is soon to be in full swing, with the
costs likely to rival and perhaps even to exceed the heavy
outlays already felt by taxpayers throughout the world
for the land and air increases in fighting strength. Presi-
dent Roosevelt on Jan. 28 proposed to Congress a sharp
gain in naval building of all sorts of vessels, and an increase
also in our air armaments, This step was long fore-
shadowed, not only by preliminary declarations on the
part of Administration leaders, but also by the huge in-
creases of naval strength reported in other countries. Brit-
ish, French, German and Italian increases of naval strength
are matters of record, while Japan is known to be building
post haste. It was rumored in London and Paris in January
that the Japanese Government contemplates the construc-
tion of battleships of 43,000 or 45,000 tons each. These
figures would ' eclipse greatly the 35,000-ton qualitative
limitation of the London naval treaty, and conversations
promptly were started by the British, French and United
States Governments, as signatories, for eliminating that
limitation. Inquiries made in Tokio drew the denial that
vessels of the tonnages mentioned were being constructed,
but only non-committal remarks were made when the direct
question was asked whether Japan is building ships in
excess of 35,000 tons. It is evident that the building of
one or another of the naval Powers will be matched by all
the others, and the ultimate result is not pleasant to’
contemplate. :

‘European Appeasement

Nothing whatever was heard in Europe during January
of the attempt at general appeasement made by the British
and French Governments, last year, and in its place there
was only a conitnuance of the diplomatic progress long
associated with fascism and the nations that profess that
particular brand of dictatorial government. The Rumanian
overturn late in December apparently set that country
definitely on the road away from the Little Entente and
the alliance with France, and toward closer relations with
Germany and Italy. It is significant that the Italian con-
quest of Ethiopia quickly was recognized by the Bucharest
regime. Perhaps more important still were rumors that
the French Government had halted all shipments of
munitions to Rumania and to Yugoslavia. The latter coun-
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try also has been drifting toward the fascist States.  In
8ome respects at least, however, the fascists are finding the
going difficult. A meeting was held in Hungary, on Jan. 9,
with Italy and Austria present. This conference presumably
'was called by Italy to restore her prestige in central Europe,
and perhaps to offset some of the German gains. But Pre-
mier Mussolini’s delegates were able to announce only that
Austria and Hungary would extend recognition to the
Franco regime in Spain. Attempts to get the two countries
to resign from the League of Nations, and to join the anti-
Russian bloc, were unsuccessful. Rumanian and Yugo-
slavian Foreign Ministers met in Belgrade on Jan. 11, and
they announced that a full understanding existed between
them. This was followed by indications that pacts of
friendship are to be .signed with Germany. The Yugo-
slavian Premier, Milan Stoyadinovitch, thereafter paid a
visit of state to Berlin, and once again the friendship
between the countries was emphasized.

League of Nations

The hundredth session of the League of Nations Council
started at Geneva, Jan. 27, with all efforts devoted to
preservation of that institution from further disintegration,
The spokesmen for Great Britain, France and Russia suc-
cessively voiced faith in the ideal for which the League
is said to stand, but it was admitted that the cefections of
Japan, Germany and Italy have minimized the genuine use-
fulness of the Geneva organization. Assurances were given
that the League is not to become an “ideological bloe,”
directed against fascist States, and such sentiments doubt-
less reflect the hope that the League once again can be
made a genuine force in world affairs. But the initial
session was devoted so decidedly to defense of the League
as to provoke the comment that the spokesmen for the lead-
ing European Pewers “do protest too much.” In place of
the usual concern with conflicts between States, the Council
session started with simple efforts to preserve the League,
and that change is sufficiently illustrative of trends in
world affairs, ) o .

Foreign Secretary Anthony Eden déclared in behalf of
the British Government that faith in the aims and ideals
of the League remains unimpaired in Great Britain, despite
restriction of the area of cooperation. It is essential in
these difficult times to retain what still exists, Mr, Eden
declared, and full support by Great Britain was pledged.

Foreign Minister Yvon Delbos of France warned the waver-
ing adherents that grave dangers might be encountered if
they left Geneva for complete isolation. He dwelt at length
on the part which the League has enabled many States to
play which otherwise would not have been heard at all.
Admitting all the serious realities, M. Delbos argued simply
that even a poor League is better than no League at all.

Foreign Commissar Maxim Litvinoff advanced the Russian
view that the League may still serve to hold in restraint
the forces of aggression. He advanced the argument that
the recent resignations themselves reflect the fact that the
League is a respectable force, for the invasions by some
former members of other countries were the incidents lead-
ing to withdrawal from Geneva. Foreign Minister Joseph
Beck steered a careful middle course in his address, and
committed Poland to nothing more than friendly coopera-
tion with all countries, whether members or non-members.
Dr. Wellington Koo of China complained that the prestige
of the League never was so low as at present.

China and Japan

The undeclared war that Japan is waging against China
was marked chiefly, in January, by a settling down of both
nations to a long-drawn, expensive and bitter conflict,
There was some talk of a peace offer by Japan, but the
reported terms were such that no nation could possibly
.consider them for a moment. International incidents were
not lacking, but they were less serious than such previous
items as the sinking of the Panay and the shooting of the
British Ambassador. An American Embassy official at
Nanking was slapped by a Japanese soldier, while the
official was performing routine duties, and the incident
produced a good deal of irritation at Washington. The
customary effusive Japanese apologies were forthcoming,
presumably from the same mimeograph machine that has
been grinding out Japanese apologies at high speed ever
since the war started last July. Both J apan and China were
busy organizing their internal economies to stand the strain
of a protracted war. The Chinese Generalissimo, Chiang
Kai-shek, resigned his civil government posts ¢n Jan. 3 to
take over the command in Shantung Province, In Japan
intense governmental activity was reported throughout the
month, but actual results and occurrences remain obscure.

The most intense military activity was reported in
January on the widespread northern Chinese front. In
Shantung Province the invaders pressed forward, but ap-
parently made little real progress. Chinese authorities
adopted and pushed frantically what they called the
“scorched earth” policy, which is to the general effect of
destroying virtually everything of value in the path of
invading armies. Guerrilla warfare was waged strenu-
ously against the attacking Japanese, and all accounts agree
that it is proving exceedingly troublesome to the invaders.
Over the four northern Provinces taken last year by the
Japanese, the same sort of guerrilla warfare is taking place.

Although this may not endanger the Japanese occupation,
it makes the war costly and difficult, and apparently re-
flects the Chinese aim of attempting to wear out the
invaders.  In the vast Yangtze River basin the Japanese
engaged principally in “mopping up” operations, not only
in a military sense but also in a looting sense, At Nanking,
where horrible looting and rapine followed the Japanese
conquest in December, the Japanese troops remained out of
control, according to most observers. Airplane sttacks were
continued by the Japanese on Hankow, Canton and other
important Chinese cities,

It appeared early in January that the Japanese had trans-
mitted to the Nationalist Government authorities in China
a set of peace terms, the German Ambassador to China
acting as the intermediary. The only indication of these
terms was supplied by the Japanese Foreign Minister, Koki
Hirota, in the course of an address to the Tokio Diet,
Jan. 22, Mr. Hirota said that in reecnt diplomatic ex-
changes China had been “invited” to enter the anti-Soviet
bloc but had refused. The Nationalist regime, he added,
therefore must make way for some other government in
China that would supply the “cooperation” desired by
Japan. In addition to political “cooperation,” the Japanese
demanded economic cooperation, and the payment of a war
indemnity by China. Presumably it is the resemblance’ of
these terms to a highwayman’s demands on a lonely way-
farer that occasioned the Chinese rejection. In his address
to the Diet, the Japanese Minister insisted that foreign
nations must realize the need for adjustments to the Japa-
nese views. He declared specifically, however, that the
open door would be maintained in China for foreign cultural
and economic enterprises. Northern China is not to be
made a second Manchukuo, for Japan seeks no Chinese
territory, the Minister stated. The declarations were not
regarded highly in the Western world, where all Japanese
official comments now are viewed with the skepticism
earned by flagrant violations of the most solemn promises.

Spanish Civil War

Loyalist and insurgent armies surged all through January
over the hills surrounding the city of Teruel, which the
loyalists took in a surprise attack just before Christmas,
The town is strategically located at the southern tip of the
insurgent salient in Aragon, and it slowly became even
more than a military objective. To a large degree the
struggle for possession of Teruel assumed a phychological
importance far exceeding its military value., Each side
massed about 150,000 troops for the fight, which proceeded
relentlessly. Occasional official and unofficial reports from
the insurgent side made it appear to the outside world for
days at a time that Teruel was about to be recaptured, but
the loyalists held grimly to the town and defied all insur-
gent attacks. As though to cover their ineffectual endeav-
ors and divert attention therefrom, the sinsurgents invari-
ably followed such assaults with airplane bombings of
loyalist towns far from the battlefront. Toward the end
of January, every pretense that the airplane bombings °
might be of military value was abandoned and missiles
were dropped upon purely residential quarters of Barcelona
and Valencia. Loyalist commanders suggested a truce in
bombings of this type, but the insurgents answered grimly
and horribly on Jan. 30 by bombings of Barcelona that
killed hundreds of helpless women and childrer., The Lon-
don - Non-Intervention ' Commission remained quiescent
throughout January, and nothing was accomplished toward
ending the foreign aspects of the war on Spanish soil,
There were rumors that Italy was preparing to send
Libyans in numbers to the insurgent front, where they
might be mistaken for Moors. The huge bombing expedi-
tions of General Franco's forces suggest that fresh aid
again is being extended the insurgents in this manner by
his Italian and German backers.

French Crisis

France entered upon- still another political ecrisis in
January, and the developments indicate that the Left Front
coalition may be crumbling. Premier Camille Chautemps
found it necessary to hand the resignations of the entire
Cabinet to President Albert Lebrun, on Jan. 14, owing to
Communist party criticism of his social reform procedure.
In effect, this represented a breach in the Popular Front,
for the Communists had joined with the Socialists and
Radical-Socialists in that grouping of political factions.
The crisis was the culmination of steadily growing rivalries
and unsettling demands by French labor for wage increases
and reforms that the French economy plainly cannot meet.
A one-day general strike in Paris made it plain that the
breaking point had been reached. Great pressure was
brought to bear once again for exchange controls and simi-
lar steps toward dictatorship, but Finance Minister Georges
Bonnet indicated that he would resign rather than insti-
tute such measures. After a period of anxiety carly in the
month the Cabinet finally was dissolved.

But the incident settled nothing, M. Bonnet, as the
dissident Minister, was offered a chance to form a Min-
istry of his own, but he gave up the attempt after one day.
Leon Blum, who was the chief organizer of the Popular
Front two years ago, next was asked by M. Lebrun to form.
a Ministry, but he also failed. Finally, M. Chautemps suc-
ceeded himself, but at the head of a purely Radical-Socialist
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regime that is-hardly likely to withstand tests of con-
fidence on controversial matters. In his Ministerial Dec-
laration, on Jan. 21, M. Chautemps admitted that his
might be only a transition government. He promised, how-
ever, that his regime would still endeavor to carry out the
aims of the Left Front, and would continue to protect the
franc without resort to exchange control. In the foreign
field not a single deviation was made from the programs
of previous Ministries. When the test of confidence was
posed, Premier Chautemps was upheld by 501 votes to 1.
This was acknowledged, however, to be a tribute to the
courage of the Premier rather -than general approval of
his program. Pressure on the franc in international ex-
change trading was continued with only a few Lrief periods
of relaxation. . It was evident that owners of funds in
France once again has become alarmed and were sending
their capital to other centers for safekeeping, thus aggravat-
ing the problems of the Chautemps Government.
Anglo-Irish Discussions

Leaders of the British and Irish Governments conferred
at great length in London, from Jan, 16 to 19, inclusive, and
found their views sufficiently close to insure early settle-
ment of some outstanding questions that have strained rela-
tions ever since the Irish Free State was formed in 1921
and transformed a few weeks ago into the State of Eire,
or Ireland. No treaty was signed at the end of the confer-
ences, Jan. 19, but a joint statement indicated that “dis-
cussions had proceeded far enough to justify more detailed
examination of a number of points by officials of the respec-
tive governments.” The statement added that the intimate
examinations will start forthwith, with an assurance of
fresh Ministerial conversations when necessary data are
available. In London dispatches it is suggested that hardly
more than a few weeks are likely to elapse before some of
the more difficult questions will be adjusted and the solu-
tions embodied in a formal accord. Only in one important
respect were the talks inconclusive, it appears. The prob-
lem of Ulster remains to be settled, quite possibly because
this trump card is one that the London Government is not
anxious to play, for the time being.

The conversations in London were carried on in a manner
well calculated to aid the reconciliation which both coun-
tries obviously desire. Eamon de Valera, Prime Minister
of the State of Eire, was received as an equal by Prime
Minister Neville Chamberlain, and the meetings were con-
ducted in this spirit throughout. A preliminary statement
from London indicated merely that “outstanding questions
which affect relations between the two countries” would
be discussed. Mr. de Valera was given a hearty welcome
when he arrived in London, Jan. 16, at the head of an
extensive delegation, and in the three days of negotiations
which followed no really important hitch developed. The
tentative agreement on which detailed studies now are to
be made was said to include cooperation in the defense
arrangements of Ireland, settlement of the question of the
land annuities, and reduction of the trade and tariff bar-
riers erected in recent years. Mr., de Valera brought up
but did not press unduly the matter of a united Ireland, it
was indicated. He merely stood pat on the old demand that
the six counties of Northern Ireland must join the 26 coun-
ties of Eire. The British attitude was that union can only
be achieved, if at all, on a voluntary basis. In a dispatch
to the New York “Herald Tribune” it was added sigfici-
cantly, however, that “if Prime Minister de Valera con-
tinues to show willingness to compromise with the British
on matters of defense and trade, then the British may be
expected to use their influence with the northern Irish
toward a rapprochement with the southern Irish.”

Steel Trade—Non-Ferrous Metals

Although steel ingot production showed a slight improve-
ment during January, recovering the ground lost in Decem-
ber and in the later part of November, no definite trend in
new business has developed. ‘“Steel” of Cleveland, in its
summary of the iron and steel markets, on Jan. 31 stated in

art: “Steel buﬁmg in January is 10 to 15% better than in
December, in the experience of important producers. = This
is not a marked improvement, since the December level was
low, but coupled with the slow but steady advance in produe-
tion it indicates consumers are in need of material. Appear-
anve of buyers who have been out of the market for weeks in-
dicates depletion of stocks by consumers. Purchases by these
interests are only for current needs and there is no tendency
to cover for the future. Ship construetion continues an im-
portant factor in the steel market, though requirements will
be spread over a long period. Scattered buying by railroads
indicates need for rails, rolling stock and repairs and its small
volume shows lack of financial ability to cover full needs.”
The “Iron Age” composite price for steel scrap on Jan. 4,
1938, rose to $14 a gross ton, an increase of 25¢. over the
* Dec. 28, 1937, quotation, and the fifth consecutive weekly

gain; no further advance was later reported. At the close
of January, 1937, steel scrap was $17.92 a gross ton. The
“Iron Age” composite prices for finished steel and pig iron
were again unchanged at 2.605¢. a pound and $23.25 a gross
ton, respectively, as compared with 2.330c. for finished steel
and $20.25 for pig ron during January, 1937.

The operating rate of steel companies having approximately
98% of the steel capacity of the industry, according to the
American Iron and Steel Institute, was scheduled at the
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rate of 32.7% for the week beginning Jan. 24, 1938, the
highesi rate since the week of Nov. 15, 1937, when operations
were at the rate of 36.4%. It also compares with 29.8%, of
capacity for the week beginning Jan. 17, 1938; 27.89, for
the preceding seven-day period; 25.6% for the week begin-
ning Jan. 3, 1938 and 19.29%, for the week beginning Dec. 27,
1937. At the close of January, 1937, operations were re-
ported to be at the rate of 77.9% of capacity.

As to non-ferrous metals, ‘“Metal and Mineral Markets”
reported during the month under review in substance as
follows: After the turn of the year a better tone was re-
flected in the market for non-ferrous metals during the week
ended Jan. 5, 1938. ' The sales volume, taking the metals as
a group, during the week ended Jan. 12 was the largest for
any single week since last August. The weeks ended Jan. 19
and Jan. 26 in most items were quiet. Copper sales for the
Jan. 26 week totaled 3,751 tons, as compared with 5,165 tons
in the preceding seven-day period, 12,710 tons in the Jan.
12 week and 4,215 tons in the Jan. 5 week. An underbought
condition of the lead market was largely responsible for a
substantial volume of business in the week ended Jan. 12,
sales of lead for that period amounting to 14,964 tons, the
largest weekly total in more than a year. Business of lead
producers during the week ended Jan. 19 had also reached a
good volume and totaled 8,634 tons. Business by zine sellers
during the Jan. 26 week continued on the reduced basis of
the previous week, with sales involving 860 tons, as compared
with about 1,500 tons in the Jan. 19 week, and about 2,000
tons in the Jan. 12 week: Buying interest in tin, which was
active during the first part of the month, subsided during
the Jan. 19 and Jan. 26 weeks. Domestic copper prices ad-
vanced steadily during the early part of the month as follows:
From 10.12%4e. to 10.25¢., Valley, on Jan. 5; to 10.50¢. on
Jan. 7; to 10.62Y4¢. on Jan. 10; and to 10.87%¢. on Jan. 11.
Later,Jhowever, copper declined to 10.75¢., Valley, on Jan.
18; to 10.50¢. on Jan 19; to 10.25¢. on Jan. 20; and to 10.00e.
on Jan. 28 touching the lowest price reached last year. Lead
at New York was raised on Jan. 7 to 4.85¢., an advance of
10 points, and was further increased to 4.90c. on Jan. 11,
at which later quotation it held during the remainder of the
month. Zine at New York continued steady and unchanged
at 5.35¢. Tin at New York, after touching a high for the
month of 42.874e., closed on Jan. 31 at 40.50c., as com-
pared with 41.00c. at Dec. 31 last.

Lumber Movement

The lumber industry during the week ended Jan. 22, 1938,
stook at 39% of the 1929 weekly average of production and
499, of average 1929 shipments, according to reports to the
National Lumber Manufacturers Association from regional
associations covering the operations of important hardwood
and softwood mills. Production was about 449 and shi
ments about 53%, of the corresponding week of 1929.
items were lower than during the same week of:1937. For
the seventh consecutive week new orders exceeded output.

National production reported for the week ended Jan. 22,
1938, by 69 fewer mills was fractionally above the output
(revised figure) of the preceding week; shipments were 1%
above and new orders 6%, above the corresponding figures
for the previous week.

In the week ended Jan. 22, 1938, production, shipment
and orders as reported by 409 softwood mills were respec-
tively 18, 12 and 229, below similar items in the correspond-
ing week of 1937. .

During the week ended Jan. 22, 1938, a total of 504 mills
produced 128,551,000 feet of hardwoods and softwoods com-
bined; shipped 157,853,000 feet, and booked orders for 177,-
936,000 feet. Revised figures (number of feet) for the four
weeks preceding follow:

Orders

167,527,000
155,464,000
139,919,000
141,541,000

No. of
M

Week Ended—

Shi
156,284,000
138,623,000
135,256,000
116,731,000

1';3.103.000
90,118,000
117,820,000

All regions but Southern eypress, Northern hemlock and
Northern hardwoods reported orders in excess of produection
in the week ended Jan. 22, 1938. All softwood regions but
West Coast, eypress and Northern hemlock reported ship-

525
- - 539
Dec. 25, 1937...- 562

ments above output. In the reporting hardwood regions,
shipments were below production. -All regions but Northern
hemlock reported orders below those of the corresponding
week of 1937; all but West Coast reported shipments below,
and all softwood regions but Northern pine reported produc-
tion below similar week of 1937.

Hides, Leather and Footwear
The First National Bank of Boston, in its|“New England
Ielfter,” under date of Jan. 31, discusses these markets as
follows:

“Following a delay, shoe manufacturers have begun
roduction of spring models. The duration of the run,
owever, is in doubt and the outlook for the leather and hide

markets is not clear.

* “Shoe production in December is estil,na,ted at approxi-
mately 21,000,000 pairs. Many plants manufacturing
women’s shoes have commenced work on spring styles to be
delivered before Easter and it is estimated that January will
show about a 259, increase over December. Output for the
month, however, may be 259%, below January of last year.
Wholesale prices of shoes are averaging 5 to 109, below the
level of last season. .
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“Initial orders placed at the Chicago shoe show were con-
siderably smaller than last year. A large amount of repeat
business will therefore be desirable to keep plants busy
throughout the spring. Plans for the summer season are as
yet undeveloped.

“Tanners of upper leather have witnessed an im%roved
business in grain leather for women’s shoes and slight ad-
vances in calf leather prices have been paid willingly by
manufacturers. Since skins had not accumulated in packer
hands this demand caused a rise in calfskins. Recently,
however, prices have declined in sympathy with a weaker
hide market.

“The position of sole leather manufacturers has been less
favorable. Sales continue to drag below the heavily curtailed
rate of production and prices are not appreciably above the
low point of early winter.

“Light native cows have declined in price from 11 to 95
cents thereby cancelling the December rise. Quotations in
Buenos Aires have moved sharply lower and are more than a
full cent below the Chicago market. The tone of the
domestic raw stock market eontinues weak and tanners are
reluctant to commit themselves further ahead than they can
clearly foresee new business.”

Grains

Prices for wheat in domestic markets moved upward
during the first half of the past month and advanced
approximately 9e¢, a bushel, after which the trend was
downward. Final prices, however, showed gains for the
month. Buying during the early part of the month was
encouraged by unfavorable weather conditions in the
American winter wheat belt and a broadening in the export
demand. Grain traders saw, or thought they saw, the
grim spectre of drought as dust storms were reported from
the Southwest and the Secretary of Agriculture called
attention to the “increasingly serious drought condition de-
veloping again in the great plains.” This reminder of the
droughts of 1934 and 1936 inspired speculative buying and
short covering, under which prices scored sharp advances.
Subsequently, demand for export account subsided, and with
reports of scattered rains and snows in sections of the
dry areas of the Southwest, support was withdrawn and
prices developed a downward tendency which continued
generally throughout the remainder of the month, Sharply
lower Argentine offerings, for the first time.this season
at levels under United States hard winters, turned atten-
tion of the trade from the premature crop scare news to
the export situation. With the outlook decidedly unsatis-
factory, and the government estimate on country mill and
elevator stocks emphasizing the need for a broad foreign
business, considerable liquidation ensued. Furthermore,
while dust storms are usually frequent occurrences in the
Southwest in late winter and early spring, it was pointed
out that any important moisture within the next few weeks
would, in all probability, quickly remove their importance
as a nearby price influence., Meanwhile, sustained price
advances in the near future should depend upon the volume
of export demand, and importers have recently shown a
reluctance in following price advances. Their waiting atti-
tude has been strengthened by the indications that the
Australian crop has been under-estimated, and by the pros-
pect that Argentine marketings will increase from now on,
‘While the Argentine crop is well under previous expecta-
tions, the movement will be at its peak within the next few
weeks. In addition to this, the European crop situation
showed improvement during the latter part of the month,
although there were complaints of alternate thawing and
freezing in parts of Russia and of excessive rains in Italy
and France. Corn, oats and rye more or less followed the
trend of wheat, although fluctuated to a smaller degree.
In regard to corn, export demand dropped off to inconse-
quential volume, while beneficial rains were reported in
the dry sections of the Argentine. Offerings from the
country were fairly liberal, and the United States visible
supply continued to increase steadily. In Chicago the May
option for wheat closed on Jan. 31 at 93c. as against an
opening price of 89%c. on Jan. 3. Jan. 1 was a holiday
and Jan. 2 fell on a Sunday. At Winnipeg the May wheat
option closed at 125%ec. as against an opening of 1187%ec. on
Jan. 3. May corn in Chicago closed on Jan. 81 at 58%c.
compared with an opening of 62c. on Jan. 8. May oats
closed at 3lc. as compared with an opening of 303%c. on
Jan. 8. May rye closed at 73%ec. as compared with an
opening of 72¢, on Jan. 8.

Sugar

Although there were periods of activity and strength, gen-
erally quiet conditions prevailed in the sugar “futures”
market during the past month, with price fluctnations con-
fined within narrow limits. Buying at times was attributed
to the longshoremen’s strike in Puerto Rico, which tied up
shipping from all ports. The general opinion in the trade
regarding this development, however, was that this situa-
tion must be termed as temporary, and thus without im-
portant market significance. Comparatively high quotas
continued to act as a retarding influence upon the consum-
ing trade, and therefore contributed to withhold the nor-
mal seasonal consumer coverage which might have been
expected. With an ample supply of sugar assured consum-
ers by virtue of the high quotas, the Puerto Rican strike

appeared to be the chief sustaining factor. In the mean-
time, however, other producers, particularly Cuba and the
Philippines, continued to offer raw sugar in adequate quan-
tities. Sales of Cuban raw sugars during the month con-
sisted of the following, all c¢. & f. exclusive of duty: On
Jan. 4, second-half January shipment at 2.30c.; on Jan. §,
January shipment at 2.30c.; on Jan. 12, January shipment
at 235c.; on Jan. 20, February shipment at 2.30c.; on
Jan. 21, prompt shipment at 2.30c., and on Jan. 27, February
shipment at 2.28c. The wholesale list price for refined,
immediate delivery, was quoted from 4.65c¢. to 4.85c. on
Jan. 8, at 4.75¢. on Jan. 4, and on Jan, 5 from 4.65¢c. to 4.75¢,,
at which figures it continued during the remainder of the
month.
Coffee

Market for coffee “futures” ruled generally steady during
the past month, However, although the spot situation con-
tinued relatively steady because of the small visible supply
in the United States, roasters continued to operate on a
hand-to-mouth basis. It was also pointed out that Brazilian
exports should soon start to increase if that eountry is to
compete with other coffee-growing nations, and the only
way Brazil can successfully compete with other countries
is to under-sell them in the world markets. There were
many rumors and counter-rumors afloat during the month
to which the trade appeared to pay little attention. One
of the rumors was that talk would soon be revived regard-
ing export quotas and crop control. )

No. 7 Santos was quoted on Jan, 31 at T, @7%ec., the
same as on Dec. 31, against 794 @7%c. Nov, 30; 1015 @10%c.
Oct. 30 (Oct. 31 was a Sunday), the same as Sept. 30;
16%e. Aug. 31; 10%.@10%¢c. July 31; 10%c. June 30, the
same as on May 29 (May 30 fell on a Sunday and May 31
was a holiday) ; 103%@10%ec. April 30; 103gc. March 31;
11%e. Feb. 27, and 10%@10%ec. Jan. 30.

No. 7 Rio was quoted on Jan. 31 at 5%c. against 614c.
Dec. 31, the same as on Nov. 30; 9¢. Oct. 30 (Oct. 81 was
a ‘Sunday) ; 9%c. Sept. 30, the same as on Aug. 31; 93%ec.
July 31, the same as on June 30; 93%c. May 29; 91c.
April 30; 9%ec. March 31; 9%ec. Feb, 27, and 9%c. Jan. 30.

Rubber

Crude rubber, during most of the month, .followed a
steadier trend, due to the firmness of securities and other
commodity markets. Rumors to the effect that the Inter-
national Rubber Regulation Committee would order another
cut in the export quota, also helped to improve sentiment.
Immediately prior to the meeting of the I. R. R. C., prices
eased somewhat, but following the decision of the commit-
tee, on Jan, 25, to further reduce the export quota for the
second quarter of 1938 from 70% to 60%, a sharp, though
short-lived, recovery took place. In the closing days of the
month a reactionary trend manifested itself, due chiefly to
the renewed decline in security prices and the less favorable
general trade -outlook as reflected in a growing disposition
on the part of tire factories to stay out of the market. It
was pointed out, moreover, that the I. R. R. C. restriction
measure was not likely to affect the present unfavorable
statistical position of the market until early next summer.

Ribbed smoked sheets for spot delivery were quoted at
14%c. asked Jan. 31 against 1454c. asked Dec. 31; 15%ec.
asked Nov. 30; 15 11/16¢c. Oct. 30 (Oct. 31 was Sunday) ;
17%ec. Sept. 30; 18%%c. asked Aug. 31, the same as on
July 31; 19%ec, asked June 30; 20%c. asked May 29;
21 3/16¢. asked April 30; 26%c. asked March 31; 22¢. asked
Feb, 27, and 21%c. asked Jan. 30.

Textiles

The textile trades improved moderately in some divisions,
while other branches continued spotty. Retail business
made a relatively good showing, and as a result the inven-
tory position was reported to have undergone a further con-
siderable improvement. While favorable weather con-
ditions played a prominent part in counteracting the ad-
verse influence of reduced industrial activities, it was gen-
erally conceded that numerous price reductions apropos of
promotional events were a major factor in sustaining the
volume of sales. ‘Wholesale trade also gave a somewhat
better account as depleted stocks necessitated numerous
small fill-in orders. In the main, however, the previous
cautious attitude of buyers continued, chiefly in view of
the many uncertainties surrounding the nearby general out-
look. Raw cotton in January continued its previous gradual
enhancement during the first half of the month, Later in
the period, however, a slow recession developed, and prices
lost virtually the entire gain, Early favorable factors were
the continued small volume of Southern hedge offerings,
due to the further movement of the staple into the govern-
ment loan stock, and the sudden upturn in the sale of gray
cloths by “domestic mills which far exceeded the present
curtailed output. When later in the month the demand for
finished goods slowed down materially and, moreover, an-
other serious setback occurred in the security markets,
offerings by Southern as well as foreign interesrs increased
substantially, and as a result prices receded slowly from
their previous highs. Less favorable reports from foreign
spinning centers and the lagging export demand also were
instrumental in causing price recessions. Spot cotton here
in New York was 8.38c. on Jan, 3 apd gradually advanced
to a high of 8.72¢c. Jan. 11. From that point a gradual de-
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cline carried the quotation to a low of 8.43c. Jan. 29, but
on Jan., 31 the price recovered to 8.52c. Trading in the
gray cloths markets, following an early spurt caused by
urgent purchases on the part of converters and reports of a
better movement of finished goods, later in the period under
review lapsed into its previous dulness. Although in part
a' logical sequence to earlier heavy purchases, the slacken-
ing demand was chiefly due to renewed misgivings concern-
ing the general business outlook. Print cloths at Fall
River for 28-inch 64x60’s on Jan, 3 advanced from 3%c. to
37c., and held at that level throughout the month. The
price of 27-inch cloth 60x64’s rose from 3%ec. to 3%c. Jan. 29,
while Osnaburgs continued to be quoted at 6%ec., the same
as Dec. 81. The report of the Census Bureau, issued Jan. 14,
and covering the month of December, although somewhat
better than expected, nevertheless disclosed another sharp
decline in the United States consumption of the staple.
The amount consumed in December was given at 433,058
bales of lint and 46,462 bales of linters, compared . with
484,819 bales of lint and 57,565 bales of linters in November,
1937, and 694,841 bales of lint and 61,036 bales of linters
in December, 1936.

The woolen goods market improved slightly. ‘With stocks
of men’s fabrics having been reduced to lower levels and
with consumer demand showing further improvement,
though partly induced by widespread price reductions, cloth-
ing manufacturers displayed more willingness to cover
nearby needs, and a number of mills were able to expand
operations in a moderate degree. Demand for -women’s
wear fabrics held up well, with interest continuing to be
centered on tweeds, fleeces and shetlands.

Japanese double extra 13-15 deniers were quoted Jan. 31
at $1.55@$1.60 against $1.50@$1.55 Dec. 31; $1.55@$1.60
Nov. 30; $1.71@$1.76 Oct. 30 (Oct. 31 was a Sunday) ;
$1.86@$1.91 Sept. 30; $L.85@$1.90 Aug. 31; $1.82@$1.87
July 31; $1.89@$1.94 June 30; $1.77@$1.82 May 29; $1.77@
$1.82 April 30; $1.97@$2.02 March 31; $1.80@$1.94 Feb. 27,
and $2.00@$2.05 Jan. 30.

In the case of the 20-22 deniers Japanese crack double
extra were quoted at $1.48@$1.53 Jan, 31, the same as on
Dec, 31, against $1.49@$1.54 Nov. 30; $1.59@$1.64 Oct. 30
(Oct. 31 was a Sunday) ; $1.62@$1.67 Sept. 30; $L.79@$1.84
Aug. 31; $178@$1.83 July 31; $1.85@$1.90 June 30; $1.73@
$1.78 May 29.

Petroleum and Its Products

The month of January in the petroleum industry was
fraught with interesting and significant developments.
Attempting to assay primary, secondary and tertiary impor-
tance to the events is hazardous since the happenings were
of a nature which made their magnitude vary with the branch
of the industry affected. :

Looming large on the petroleum industry’s horizon, how-
ever, was the move of the Texas Railroad Commission in
ordering a Sunday shutdown of all 79,000 wells in the State
for & six-weeks period beginning Jan. 23. A fine spirit of
cooperation attended the Texas action, according to advices
from Austin. A technical obstruetion to the program was
the applications made by operators in the Gulf goa.st distriet
on the first Sunday for permission to produce at one-seventh
curtailment due to the hazard of water encroachment.
The Commission allowed such application.

The effect of the shutdown order was indicated on Feb. 2
when initial statisties were presented. According to the
American Petroleum Institute, daily average crude oil pro-
duetion for the week ended Jan. 29 declined 148,550 barrels
to a total of 3,357,650 barrels daily. The shrinkage in Texas
alone amounted to 168,440 barrels daily, but moderate in-
creases in California and Oklahoma nullified part of the drop.

Late in the month Ernest O. Thompson, member of the
Texas Railroad Commission, expressed the opinion that the
regulatory body does not plan to extend the State-wide Sun-
day shutdown beyond Feb. 27, but added that if over-pro-
duction stull exists the problem will be met in the best manner
possible.  “Naturally,” he said, “we hope the other States
will take steps to conserve their petroleum and I note that
the movement is going forward in some of them.”

The American Petroleum Institute also reported that for
the four weeks’ period ended Jan. 29 output aggregated
3,444,450 barrels daily contrasted with the Bureau of Mines
January caleulation of 3,406,800 barrels daily.

Meanwhile, the Bureau of Mines announced that a daily
average supply of 3,438,200 barrels of crude oil will be neces-
sary . to meet demand in February. This figure is 31,400
barrels above the January estimate and 110,600 barrels
higher than the actual production during February a year

ago.

Stocks of domestic and foreign erude petroleum on Jan.
15 came to 303,679,000 barrels, the Bureau reported. This
constituted an expansion of 601,000 barrels over the imme-

during the week

diately preceding week. Domestic supﬁlsy iis, weele
were up by 5,

was up 596,000 barrels and foreign stoc.
barrels.

News out of Madison, Wis., where the Government’s
trial against 16 major Mid-West oil companies and 30 execu-~
tives has been in progress since Oct. 4, was distressing to the
industry. On Jan. 23 the small-town jury handed in & ver-
diet charging the defendants.guilty of conspiracy to raise

and fix gasoline prices during 1935 and 1936. The verdict

was a blow to the trade since the general assumption is that

the Government’s vietory at Madison portends similar
actions by the Department of Justice in other sections of the
country.

However, counsel for the defense filed motions for a new.
trial with the U. S. Distriect Court Clerk in Madison. De-
fense attorneys charged that counsel for the Goverhment
“inflamed and prejudiced” the jury through methods of

uestioning witnesses and in the course of arguments to the

ourt in the presence of the jury. The Court erred, the

motion said, in permitting the case to be considered by the
julX on charges not set forth in the indictment.

constructive step in amicably settling the long drawn

out controversy between the Mexican Government and

foreign oil companies operating in that territory was taken

late In January. Foreign oil companies posted a 3,000,000~

pesos bond with the Campania Nacional de Inversions, a
subsidiary of the Natiogal Bank of Mexico. Posting of the
bond will have the effect of relieving the companies of pay-
ing back wages lost during a two weeks’ strike or of paying
wage increases until the Supreme Court rules finally on the
decision of a Federal board ordering pay increases amount-
ing to an estimated 40,000,000 pesos.

The arrangement will prevent company employees from
halting operations and circumvent an embargo on the capital
of the companies in advance of the Supreme Court ruling.
The bond contained the guarantee to labor that no losses
will be suffered due to the dealy in putting into effect the
award of the Federal board.

A news dispatch out of Bucharest, Rumania, with a dis-
tinetly international flavor aﬁpeared in the New York
“Times” on Jan. 28. “‘On the hitherto quiescent Rumanian
front,” the dispateh said, “the forces of international fascism
are develo&ing a vigorous offensive to secure control for
Italy and Germany of Rumania’s inexhaustible supplies of
oil and other mineral wealth.”” That is the gravest aspeet of
King Carol’s action in placing the Government in the hands
of Premier Octavian Goga and Professor Alexander C. Cuza,
the dispateh said.

“The whole strategy of Czechoslovakia. and Rumania, -
hitherto,” aceording to the dispatch, “has been based on de-
nying the German general staff access to Rumanian oil
fields. Now there is a prospect that this missing link in Ger-
many’s war, machine—oil and food reserves—is being placed
in her hands without fighting.”

The meeting late in the month at Hot Springs, Ark., of
Governors of 10 oil-producing States or their representatives
spawned an interesting report on reserves. Alexander
McCoy, a geologist, told delegates that a total of 34,000,-
000,000 barrels constituted the total demand for erude oil
in the United States in the next 20 years. “In order to
meet that demand,” he said, “it will be necessary, in addi-
tion to production from known reserves, to discover 25,000,-
000,000 barrels of new oil. This rate of discovery would be
equal to the rate of discovery in the United States since 1924.”

The Texas Railroad Commission reported that almost
$200,000,000 was spent last year in Texas in the continuing
search for new crude oil production. Permits for drilling
to the number of 17,986 were issued. On the basis of an
estimated average cost of $10,000 per well for drilling pur-
poses. alone, operators spent $179,860,000, exclusive of the
cost of acquiring mineral rights.

.. The “Oil & Gas Journal” stated that well completions in
the United States during the Jan. 22 week totaled 564. For
the year to Jan. 22 completions numbered 2,028, & figure
which contrasts with 1,836 in the corresponding period a
year ago. |

A significant development at month’s end was the action
of the Texas Railroad Commission in issuing an order grant-
ing the application of manufacturers of hydraulic pump equip-
ment; to install their equipment on oil wells in the East Texas
field. The significance of the order was that the day follow=
ing its issuance, Austin dispatches indicated that flood
waters of the Sabine River, which runs through the East
Texas field, inundated to a depth of several feet more than
1,000 producing wells.

California crude oil production has been set at 693,700
barrels daily for February by the Central Committee of
California Oil Producers. This figure represents an in-
crease of 15,400 barrels from the January quota of 678,300
barrels daily. :

The Texas Railroad Commission has set its next State-
wide proration hearing, for the oil and gas industry to con-
sider problems relative to the March allowable, for Feb. 18.

The Pennsylvania oil industry reported progress in sup-
porting the price structure. At a meeting of the Central
Pennsylvania Producers’ Association, 22 of the 24 directors
voted in favor of legal means of stabilizing prices. The
Association plans to ask for enactment of an oil conservation

law in the event that Governor Earle calls a special session

of the Legislature.

'There were no price changes in the nation’s erude oil mar-
kets during January.

All interest in the refining end of the industry veered
sharply to the mounting inventories of gasoline. Stocks of
‘finisged and unfinished gasoline on Jan. 29 established &
new all-time high mark, aggregating 84,844,000 barrels a
gain-of 2,059,000 barrels over the immediately preceding
week, and an increment of 1,306,000 barrels over the previous
peak established on March 27, 1937. The currents week’s
total is equivalent to about 70 days’ supply. )
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As announced, the Standard Oil Co. of New Jersey and
its domestic affiliates eurtailed their erude runs to refineries
by 15,000 barrels daily during the Jan. 22 week. The action
of this large unit was expected to encourage similar action
by other companies. Total crude runs for the country
during the webk ended Jan. 29 were down to a daily~average
3,170,000 barrels. Refinery operations for the week were
at a rate of 77.19%,. . ) )

Sporadic price reductions broke out in the gasoline field
this month. In northern New Jersey regular grade gasoline
was posted at 11.9 cents & gallon in some instances, whereas
the normal quotation is 14.9 cents. One large independent
refiner that had been posting a tank-wagon price of 714 cents
a gallon for branded gasoline lifted the price a full cent to
meet the prices of other large companies. °

The Standard Oil Co. of Indiana restored normal markets
on Perfection kerosene, Standard tractor fuel and Stanolex
furnace oil in Indiana, Iowa, Minmesota, Missouri, North
Dakota, South Dakota and Wisconsin, effective Jan. 12.
In some instances the action amounted to an increase in
prices, but in other cases no change was made.

Several major kerosene marketing companies slashed
prices at important Southern points. At Richmond, Va.,
the tank car price was dropped !4 cent a gallon to 61/ cents,
while at Baltimore and Norfolk many companies posted
6 cents a gallon, against 614 cents previously. )

The fuel oil markets continue under the influence of the
unusually mild weather. Meanwhile, the Bureau of Mines
reported that domestic fuel oil deliveries in 1937 set a new

ak of 408,409,000 barrels, which was 11.69% ahead of the
?‘336 requirements of 365,985,000 barrels. The former peak
mark of 384,422,000 was established in 1929. Domestic
fuel oil sales, plus exports, aggregated 443,292,000 barrels,
a rise of 12.29%, over the preceding year.

JANUARY FINANCING OF THE UNITED STATES TREASURY

January is always fraught with interest and importance for
Treasury finance, not so much because of any financing
actually carried out but because of the light thrown on the
future of Treasury finance by the President’s annual budget
message. Experience has amply demonstrated in recent
years that the January budget estimate is far from being the
last word on the subject, but it affords, nevertheless, the
best official insight that can be gained at the time into the

dministration’s taxation and spending plans.

It can be said at once that the President’s annual message
to Congress on Jan. 3 and his budget message two days later
did not lead to any weakening in the status of the Govern-
ment’s credit. On the contrary, the price of outstandin,
Treasury issues continued to improve until nearly the en
of the month, when indications that the Treasury and the
. Federal Reserve System were opposing the advance in long
term issues served to halt the rise. The main impetus for
the advance in Government security prices ecame from the
banks, and especially the New York banks, which were ac-
quiring investments in a more substantial way than they had
for over a year and a half. The rise in Government security
prices was helped on its way by a statement by Secretary of
the Treasury Henry Morgenthau Jr. on Jan, 10 that he had
no immediate plans for undertaking new financing.

In his annual message to Congress on Jan. 3, President
Roosevelt declared that the proposed budget for 1939 would
exhibit a further decrease in the deficit, though not a balance
between ‘income and outgo. He advocated a joining of
hands by the Congress and the Executive in curtailing or
eliminating any Federal activity which could be eliminated
or curtailed or even postponed “without harming necessary
Government functions or the safety of the nation from &
national point of view.” The expenditures of the national
Government could not, he said, be cut much below $7,-
000,000,000 a year without destroying essential funections or
letting' people starve.

In_his budget message the President predicted that the
net deficit (that is, excluding public debt retiroments) for
the fiscal year 1938 would be £1 ,088,129,600. This figure
compared with a net deficit of $695,000,000 for the fiseal
year 1938 according to a revised estimate by the President
on last Oct. 18, with his forecast last April of a net deficit
of $418,000,000 and with his estimate in his January, 1937,
budget message of a net surplus of $37,000,000 in the fiseal
%e;ar 1938. For the fiscal year ending June 30, 1939, the

esident estimated that the net deficit would amount to
$949,606,000 in spite of a reduction of $539,000,000 in the
estimated expenditures. For the fiscal year 1938 he esti-
mated that general fund receipts would increase $1,026,-
673,000 over those of 1937, while expenditures would be
$7,614,858,300, including $206,215,700 statutory debt re-
tirements, against $8,105,158,547 actual expenditures in
1937. For the fiscal year 1939 revenues were estimated at
$5,919,437,000, or $401,076,000 less than the anticipated
revenues for 1938, and expenditures were estimated at $7,-
070,558,000. The President recommended that a curtail-
ment be effected in public expenditure for capital improve-
ments, such as new highways, new river and harbor projects,
new flood control, new public buildings, new reclamation
projects and other new public works.

But, as against this anticipated saving in expenditure, the
President stated: “It is fair to say that this estimated reduc-
tion may, by force of circumstances, become smaller because
of future events which today cannot definitely be foretold.

I refer specifically to the possibility that due to world condi-
tiong over which this nation has no control, I may find it
necessary to request additional appropriations for national
defense.” .

The President’s request for additional expenditure for na-
tional defense came on Jan. 28 in the form of a special mes-
sage to Congress. The President made several requests of
Congress for appropriations which, it was estimated at the
Capital, would add about $30,000,000 to the bud, ot for the
next fiscal year. . His most important recommen ation was
for a 209, increase in naval authorizations for new building
and replacements. Over the long run, the additional ex-
penditures for new construction by the army and navy would
call for about $800,000,000, it was estimated by the New
York “Times.” ) ;

On the market side, the Treasury raised no new money
in January other than through the regular sales of ‘savings
bonds. The $50,000,000 weekly maturities of 273-day dis-
count bills were replaced with 91-day bills, with the average
rate paid ranging from a low of 0.065%, for the issue dated
Jan. 5 to 0.111 for that dated Jan. 19. Secretary Morgen-
thau stated to the press on Jan. 10: “We have no other plans
for this month, other than to refund the bills which come due
each week.” ‘The Treasury was continuing to use social
security and railway retirement taxes to foot its running ex-
penses. Through Jan. 27, the social security taxes amounted
to $32,788,362 and the special railway taxes, $13,691,215,
while for the fiscal year the collections amounted to $378,-
260,282 and $82,007,474, respectively.

The President stated in his budget message that in the
fiscal year 1939 there would be available for investment in
special issues of Government obligations the net sum of ap-
proximately $1,163,000,000, representing $600,000,000 from
the old age reserve account and the railroad and Government
employees’ retirement funds and $573,000,000 from the un-
employment trust fund, and a reduction of $10,000,000 in
investments held for account of the adjusted service cer-
tificate fund. “As a result of these investment operations
he said, “the Treasury financing for the fiscal year 1939 would
be confined to refunding maturing obligations.”

The Treasury announced on Jan. 17 that the total maturity
value sales of United States savings bonds, the so-called
“baby bonds,” amounted to $635,419,200 in 1937, repre-
senting an increase of 34.6% over the 1936 sales. From
Mareh 1, 1935, when the bonds were first offered, to the end
of 1937 total maturity value sales of these bonds amounted to
$1,367,935,000. That the public demand for these securities
is still inereasing is indicated by Secretary Morgenthau’s
statement of Jan. 17 that the record for one'day’s sale of the
bonds was set on Jan. 10 at $10,029,780.

. It was also disclosed at the Treasury on Jan. 17 thattransac-
tions in Government securities for Treasury investment ac-
counts for December, 1937, resulted in net sales of $15,351,-
100, ecompared with purchases of $2,000,050 in November.
In only three months in the last three years have these
transactions resulted in net sales of securities by the Treas-

ury.

ﬁ‘he Federal Intermediate Credit Bank System offered
$23,35_0,Q00 of 114% consolidated debentures for publie
subseription on Jan. 5. The securities were offered at a
slight premium over par value, and the subscription books
were closed shortly after they opened, following a heavy
over-subseription. A total of $17,750,000 of the debentures
matured on Jan.15, leaving approximately $180,800,000 of the
securities outstanding. .

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

Amount of
Offering

$50,000,000/$153,977,000
50,000,000
50,000,000
50,000,000 1
50,000,000

Bills

Offered Mature

Deo. 30 1937 6 1938
Jan. 61938
Jan. 13 1938
Jan, 20 1938
Jan. 27 1938

Subscrip=-
tons

Apr,

91.days|
91 days
91 days|
91 daysi|

01 dnys’

May 41938

To Redesm
Maguring
Yield Issue of—

0.085% $50,049,000
0.097% 50,022,000

0.111%
50,052,000

0.103% 1052,
0.084% 50,014,000

NEW SECURITY ISSUES IN JANUARY

Total volume of new financing in the domestic market in
January was much below the total for December and for
January one year ago. State and munieipal issues as in the
past held first place as to the number of issues placed during
the month. On the other hand public utility offerings were
well represented by the $30,000,000 issue of 20-year 3159,
debentures of the Consolidated Edison Co. of New York,
Inc., and the $9,000,000 bond offering of the Consumers
Power Co. of Michigan. The former issue represents the
first major financing of 1938 and the largest emission since
mid-October. The company proposed at first to offer $80,-
000,000 of debentures which was to consist of $60,00,000 for
refunding purposes and $20,000,000 for new construction.
Unsettled market conditions caused a reduction in the total
to $60,00,000. Further unsatisfactory new money market
conditions brought the elimination of all ideas for & refund-
Ing issue and the addition of $10,000,000 to the fund for new

Amoung

Average
Accepted Price

Bills
Offered
Deo. 30 1937

Jan, 619

Jan,
Jan,
Jan.

$153,977,000
138,807,000
160,075,000
176,533,000
184,693,000

27 1038 50,060,000
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construction which constituted the above $30,00,000. The
Consumers Power Co. offering marks the fifth time since.
1935 that the company has entered the capital market. As
a result, all high coupon bonds and nearly all its preferred
stock have been refunded. Below we give the larger of-
ferings in January:

PUBLIC UTILITY FINANCING

$30,000,000 Consolidated Edison Co. of New York, Inc.—A new issue
of $30,000,000 20-year 3149% debentures, series due 1958,
was offered Jan. 13 by a large underwriting group headed by
Morgan Stanley & Co., Inc. The debentures were offered at
1013{ and int. to yield about 3% E
The bankers offering the bonds, in addition to Morgan Stan-
ley & Oo., Inc., included: Kuhn, Loeb & Qo.; Blyth & Co., Inc.;
Brown Harriman & Ov., Inc.; Lazard Freres & Co.; The First
Boston Corp.; Smith, Barney & Co.; Bonbright & Co., Inc.;
Lehman Brothers, and Clark, Dodge & Co. The issue was
quickly oversubscribed the day of offering.
9,000,000 Consumers Power Co. (Mich.)—Public offering was made
Jan. 19 by a banking group headed by Morgan Stapley &
Co. Inc. and Bonbright & Co._ Inc. of a new issue of $9,000,~
1st mtge, Bf’g % bonds due on Nov. 1, 1967, The bonds were
prkt:ecll_l t,at'. 2 and accrued interest, to yield 3.39253% to
maturity.
Other members of the underwriting syndicate were The
First Boston Corp., Brown Harriman & Co., Inc.: Smith, Bar-
ney & Co.: E. W. Olark & Co.; Mellon Securitfes Corp. and
Coffin & Burr, Inc.

MUNICIPAL FINANCING

$5,240,000 Pittsburgh, Pa., 214 % refunding bonds of 1938, due serially
from 1939 to 1958, incl., were awarded to an account headed by
Brown Harriman & Co., Inc., New York, at 100.629, a basis
of about 2.18%. Re-offered from a yield of 0.50% to a price of

par.
8,000,000 California %%tate of) 23{ % Veteran's Welfare bonds, due serially
from 1939 to 1954, incl., purchased by Smith, Barney & Co. of
New York, and associates, at a price of 104.016, a basis of about
t:m_i%%e-ol’l’ered to yield from 0.50% to 2.35%. according
¥.

2,000,000 Rochester, N. Y., 1.70% public works bonds, due annually
from 1940 to 1948, incl., were sold to a syndicate managed by
Brown Harriman & Co. of New York, at 100.059, a basis of
about 1.69%,. Re-offered to yield from 0.70% to 1.85%, ac-
cording to maturity.

1,982,000 Houston, Texas, various purposes bonds, bearing interest rate
at 2% % and 3% and due annually from 1941 to 1958, incl., went
to Halsey, Stuart & Co., Inc., New York, and associates, at a
price of 100.058, a net interest cost of about 2.529%. Re-
offered to yield from 1.30% to 3%, according to interest rate
and maturity.

1,850,000 Dakota County, Neb., 4?,
a

Sioux City bridge revenue bonds,

due in 1957 and callable at any interest period at prices rangin,
from 103 to }I)‘ar, urchased privately by Stranahan, Harris g
Co., Inc., of Toledo. Re-offered at 103 and accrued interest.

1,707,000 Onondaga County, N. Y., 2.10
turing annually from 1939 to 19! §. incl., awar to an account
headed by the Harris Trust & Savings Bank of New York, at
100.027, a basis of about 2.09%. Re-offered to yield from
0.50% to 2.30%, according to maturity.

1,400,000 Buffalo, N. Y., 34 % home relief and relief project bonds, due
annually from 1939 to 1948, incl., purchased a syndicate
managed by S8alomon Bros. & Hutzler of New York, at 100.279,
a basis of about 3.45%. Re-offered to yield from 114% to
3.35%, according to maturity.

1,350,000 South Carolina (State of) 3% certificates of indebtedness, due
annually from 1939 to 1952, incl., were sold to Lehman Bros. of
New York and associates, at 100.479, a basis of about 2.93%,.
Re-offered to yield from 0.85% to 3%, according to maturity.

1,000,000 Norfolk, Va., 3% general improvement bonds, due serially from
1939 to 1958, incl., awarded to an account headed by Phelps,
Fenn & Co., Inc., New York, at 100.11, a basis of about 2.999,.
Re-offered from a yield of 1% to a dollar price of 99.75.

West; Virflnla %Scate of) road bonds, due annually from 1938 to

1962, incl., with the 1938 to 1946 maturities bearing 3 % interest

and the balance at 2 4 %, were sold to the Chase National Bank

and Blyth & Co., Inc., %oth of New York, jointly, at a price of

100.01. Re-offered to yield from 0.25% to 2.50%, according

to interest rate and maturity. , i

INDUSTRIAL AND MISCELLANEOUS FINANCING

$3,618,000 Bausch & Lomb Optical Co.—The first public offering of
company securities in the history of the 85-year old business
was made Jan. 13 by Stone & Webster and Blodget, Inc., the
issue consisting of 50,000 shares of 5% cum. conv. pref. stock,
of which 23,820 shares have been issued in exchange for 1st
mtge. bonds and 1st pref. stock under the exchange offers
which expired Dec. 31, 1937, leaving a balance of 26.150 shares
available for public offering, and 50,000 shares of common
stock. The pref. stock (par $100) is priced at $100 per share
plus divs. from Jan. 1, 1938, to date of delivery, and the com~
mon stock (par $10) is being offered at $20 per share.

Manufacturers Finance Co., Baltimore—Offering of a new

issue of $2,000,000 series A collateral trust notes was made b;

the company through investment dealers. The notes, whlcg

are priced at par and accrued interest, were dated Oct. 1, 1937,

maturing Oct. 1, 1942, and bear interest at the rate of 4149,

per annum, .

Concurrently, the notes were offered to the holders of the
company's present outstanding series A collateral trust notes
due A;;ril 1, 1938, in exchange at 100% of principal amount,
dollar for dollar. Holders of the notes maturing April 1, 1938,
w*l(l:}lbe ;&L_lid a premium of 1% of the principal amount of notes
exchanged.

According to the prospectus, the new notes were offered for
the purpose of refunding the notes maturing April 1, 1938,
which bear interest at the rate of 5% per annum. Proceeds in
excess of the amount required for this purpose will be used as
working funds for general corporate purposes.

Emerson Electric Mfg. Co.—Public offering by means of a
rospectus of 212,754 shares of common st was announced
an. 13 by Van Alstyne, Noel & Co., New York, and Taussig,

Day & Co., 8t. Louis. The shares were offered at the current

market price, which at the time agq{mximated $6 a share. Of

the gresent offering 39,986 and 77,754 shares were purchased

by the underwriters from the company on Sept. 20 and Dec. 7,

1937, respectively, the proceeds being used for additional work-

ing capital, and the remaining 95,014 shares are under option

from an estate.

DIVIDEND CHANGES IN JANUARY

Changes in dividend deeclarations in January include many
of an unfavorable nature. The following list, devided into
two sections, namely ‘‘Favorable Changes” and “Unfavor-
able Changes,” gives the more important of the changes:

FAVORABLE CHANGES

Amerex Holding Corp.—Semi-annual dividend of 70c. was paid Feb, 1
on the $10 far capital stock and compares with 50c. a share distributed
on Aug. 2, last. ;

American Fidelity & Casualty Co., Inc.—Initial quarterly dividend of
15¢c. a share on the new common stock was paid on Jan. 10.

Arnold Constable Corp.—Dividned on the $5 par, common stock in-
creased from 12 34c. a share to 25c. a share and was paid on Jan. 28.

various pur‘f:;es bonds, ma-

1,000,000

$2,000,000

570,084
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Bangor :-ldydro-Electrlc Co.—Dividend on the $25 par, common stock
increased from 25c. a share to 30c. a share and became payable on Feb. 1.

Bankers Industrial Service, Inc.—Extra dividend of 15c. a share and a
semi-annual of like amount on the class A stock. The latter dividend
was paid on Jan, 1 and the former is payable on April 1, next.

Biltmore Hats, Ltd,—Extra dividend of 12}4c. a share and a regular

gellllli-%gnual of 25c. a share on the common stock, both were paid on
an. 25.

Bonwitt-Teller, Inc.—Dividend of 60c. a share was paid Jan. 25 on the

$10 par, pref. stock. This dividend clears up all preferred arrears up to
b. 1, 1938. A dividend of 25c. a share was likewise paid on the same

date on the common stock. .

Bullock's, Inc.—Extra dividend of $2 a share was paid Jan. 26 on the
common stock,

California Packing Corp.—Year-end extra dividend of 2-200 of a share
of $50 par, pref. stock on the no par common stock, payable Feb. 15.

Community Public Service Co.—Dividend of 50c. a share on the capital
stock (represented by v. t. c.) .uﬁaya,ble Feb. 15. extra of 25c. a
share and a regular quarterly of like amount was paid in each of the four
quarters of 1937.

Canada Wire & Cable Co., Ltd.—Dividend of $10 a share on account of
accruals and a further dividend of $1.622}4 a share, the latter repre-
sentlnf the regular quarterly dividend on the 6149 cum. pref. stock
par $100, payable March 15. The above distributions clear up all
accruals on this issue.

Canadian Oil Companies, Ltd.—Extra dividend of 1234c. a share and a
regular quarter]; 'vidend of 1234c. a share on the common stock, both
payable Feb. 15.

Continental Gas & Electric Corg.—Divldend of $7 a share was paid on
the common stock on Jan. 15. 'he last previous dividend amounted to
$1.40 a share and was distributed on July 1, 1936.

Corporate Investors, Ltd.—Dividend on the common stock increased
from 634c. a share to 7c. a share, payable Feb. 15.

Crowley, Milner & Co.—Dividend of 15c. a share was paid Jan. 20 on
the common stock. This will be the first dividend paid since Dec. 31,
1931 when 20c. a share was distributed.

Crown Cork & Seal Co., Ltd.—Dividend on the common stock increased
from 20c. a share to 25c. a share, payable Feb. 15.

Diamond Match Co.—Dividend of 50c. a share on the common stock pay-
able March 1. Cash dividends of 25¢c. a share were paid on Dec. 1 and
on Sept. 1, last.

Ean{ Washing Machine Co., Ltd.—Dividend of 70c. a share on account
of accumulations was paid on the 7%_ pref. stock on Feb. 1. is com-
pares with 35c. a share paid on Oct. 1 and March 1, 1937.

Emporium Capwell Corp.—Year-end dividend of 50c. a share and a regu-
lar quarterly dividend of 25c. a share both on the no par value, common

8 , were payable Jan. 31.

First Security Corp., (Ogden)-—Extra dividends of 25c. a share and a
regular semi-annual dividend of 50c. a share were paid Dec. 15 on the
class A and class B stocks.

German Credit & Investment Corp.—Dividend of 75c. a share was paid
Jan. 26 on the 25% allotment certificates. A dividend of 50c. was paid
on Jan. 27, 1937. :

Gibraltar Fire & Marine Insurance Co.—Extra dividend of 20c. a share
and a regular dividend of 50c. a.share on the commeon stock, both paya~
ble March 1.

Gorham Mfg. Co.—Dividend of $1.25 a share was paid Jan. 26 on the no
par common stock. On Dec. 15, last a dividend of 50c. a share was paid.

(W. T.) Grant Co.—Final dividend for the year ending Jan. 31, 1938 of
50c. a share was paid Jan. 20 on the common stock. A quarterly divi-
dend of 35c. a share was paid on Jan. 1, last.

Great Western Suger Co.—Dividend of 90c. a share was paid Feb. 4 on
the no par common stock and compares with a regular quarterly of 60c.
a share paid on Jan. 3, last.

Halle Bros. Co.—Dividend on the no par common stock increased from
25c. a share to 50c. a share and was paid on Jan. 26.

Haverhill Electric Co.—Dividend of 62c. a share was paid Jan. 14 on the
$25 par, common stock. This compares with $1 a share paid on Oct. 14,
last and previous reqular quarterly dividends of 50c. a share.

Hawaiian Electric Co.—Initial quarterly dividend of 30c. a share was
paid Jan. 15 on the 6% preferred stock.

Holland-American Line—The com‘{mny has authorized the payment of
a dividend of 5% on. its stock. dividend of 3% was recently paid,
this latter being the first distribution made since 1931.

Horder’s, Inc.—Extra dividend of 15c. a share and a regular quarterly of

5¢. a share on the common stock, were paid on Jan. 28, last.

(George A.) Hormel & Co.—Dividend on the common stock increased
from 25c. a share to 3734c. a share, payable Feb. 15.

Howe Scale Co.—Dividend resumed on the common stock by the pay-
ment of $2 a share on Dec. 27, last. A dividend of $1 a share was paid
on Dec. 30, 1921.

Lincoln Stores, Inc.—Year-end dividend of 50c. a share was paid Jan. 28
on the no par, common stock. A regular quarterly of 25c. a share was
distributed on Dec. 1, last. i

Loose-Wiles Biscuit Co.—Dividend of 30c. a share was paid Feb. 1 on
the common stock. This compares with 10c. paid on Nov. 1, last and
dividends of 50c. a share previously distribu each three months.

Macmillan Co.—Extra dividend of $1 a share was paid Jan. 10 on the no
par, common stock. .

Mandel Brothers, Inc.—8pecial dividend of 75c. a share was paid Jan. 26,
on the common stock.

Manufacturers Trading Corp. (Del.)—Initial dividend of 183{c. a share
was paid Jan. 28 on the common stock.

McLellan Stores Co.—Dividend on the $1 par common stock increased
from 20c. a share to 40c. a share and became payable on Jan. 25, last.
Melchers Distilleries, Ltd.—Non-cumulative preferential dividend of

20c. a share on the 6% cumul. partic. preferred shares, payable Feb. 28.

Outlet Company—Extra dividend of $1 a share and a quarterly of 75¢c. a
share were paid Jan. 24 on the common stock. ;

(The) Paul Revere Fire Insurance Co.—Extra dividend of 5c. a share
in addition to a dividend of 60c. a share on the common stock, both
payable Feb. 1, i =
ike- ler Co.—Dividend on the no par common stock increased from

Rlé‘sec.xau ;?J;r:a t: $1 a share and became payable on Jan. 25. A dividend
of 25c. a share was paid on Dec. 11, last and each three months previously.

Rose’s B, 10, & 26 Cent Stores, Inc.—Dividend on the $1 par, common
stock increased from.15c. a share to 25c. a share, payable Feb. 1.

Saco-Lowell Shops—Initial ciuarterly dividends of 25c. a share on the
class A and class B convertible pref. stock, and a dividend of like amount
on the common stock, all payable Feb. 15. The above wili be the first
dividends paid by the company in twelve and one half years,

Scotten-Dillon Co.—Dividend on the $10 par, common stock increased
from 40c. a share to 50c. a share, payable Feb. 15.

Sierra Pacific Power Co.—Initial dividend of $1.50 a share was paid Feb. 1
on the 6% preferred stock. i

South Coast Corp.—Dividend of 15c. a share was paid Jan. 27 on the
$1 par, common stock.

Stamford Water Co.—Initial dividend of 40c. a share on the common
stock, payable Feb.

Sure Ray Drug Co.—Extra dividend of 50c. a share and a regular quar-
terly of 20c. a share were paid Jan. 27, on the $§1 par, common si s
Transamerica Corg.—lmtial semi-annual dividend of 37}4c. a share was

paid Jan. 31 on the new $2 par, capital stock.

United Shoe Machinery Corp.—Special dividend of $1.75 a share, pay-
able Feb. 14 on the $25 par, common stock.

United States Pipe & Foundry Co.—Directors on Jan. 21 declared four
-quarterly dividends of 50c. a share each on the common stock of $20
par, payable March 19, June 20, Sept. 20 and Dec. 20, 1938.

(Jack) Waite Mining Co.—Initial dividend of 1}4¢. a shareZon the com-
mon stock, payable Feb. 21, next.
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(Raphael) Weill & Co.—Extra dividend of $3 a share and an annual
c}ivldei%d of $3 a share on the common stock (par $100), both payable
an, 15.

Winsted Hosiery Co.—Four extra dividends of 50c. a share each, in ad-
dition to the regular quarterly dividends of $1.50 a share each, on the
common stock, payable Feb. 1, May 2, Aug. 1 and Nov, 1. 2

UNFAVORABLE CHANGES

Allegheny Stegl Co.—Directors on Jan. 26 took no action on the payment
of a dividend on the no par common stock ordinarily due in March.
Dividends of 40c. a share were paid on Dec. 16, last, and each three
months previously, .

American Arch Co.—Dividend on the no par capital stock reduced from
75c. a share to 50c. a share, payable March 1.

American Bakeries Corp.—Dividend of 25c. a share was paid on the
class B stock on Jan. 5. A dividend of 50c. a share was paid on Oct. 1
and on July 1, last,

American Forsing & Socket Co.—Directors deferred action on the com-
mon dividend ordinarily due March 1. A distribution of 25c. a share
was paid on Dec. 1, last.

American Machine & Foundry Co.—Dividend on the no par common
stock reduced from 25c. a share to 20c. a share and was paid on Feb. 1.

American Metal Co. Ltd.—Directors on Jan. 27 took no action on the
t]:gmmgf ?to(t:k. A dividend of $1.75 was paid on the common 8 on
ec. 24, last,

American Water Works & Electric Co., Inc.—Directors on Jan. 26
omitted the dividend ordinarily payable ‘March 15, on the company's
common stock. A regular quarterly dividend of 20c. a share was dis-
tributed on Dec. 16, last.

Anaconda Wire & Cable Co.—Directors on Jan 26 took no action on the
declaration of a dividend on the common stock ordinarily due in March.
An extra of $1.25 a share was paid on Dec. 18, last. !

Atlas Plywood Corp.—Dividend on the no par common stock reduced
from 50c. a share to 25c. a share and becomes payable Feb. 15 next.
Boss Manufacturing Co.—Dividend on the $100 par, common stock re-

duced from $2 a share to $1.50 a share, payable Feb. 15.

Bourne Mills, Fall River, Mass.—Dividend on the new capital stock re-
duced from 50c. a share to 20c. a share payable Feb. 1. .

Broadway Department Store, Inc.—Dividend of 20c. a share was paid

'eb. 1 on the no par common stock. This compares with 60c. paid on
Oct. 28 last. ; »

Brooklyn Union Gas Co.—No action taken on the common dividend
usually declared at this time for payment April 1. A djistribution of
40c. a share was made on Jan. 3 last. ~

Buckeye Steel Castings Co.—No action taken on the common dividend
ordinarily due on Feb. 1. An extra of 25c. a share was paid on Dec. 23
lasu, and a distribution of 50c. on Nov. 1 last.

Bullock Fund, Ltd.—Dividend on the capital stock of $1 par reduced
from 30c. a share to 20c. a share and was paid on Feb. 1 last.

Champion Paper & Fibre Co.—Dividend on the common stock reduced
from 50c. a share to 25c. a share, payable Feb. 15.

Cincinnati Steel Ry.—Dividend on the $50 Far, capital stock reduced
from 15c. a share to 10c. a share and was paid on Feb. 1 last.

Colgate-Palm Olive-Peet Co.—Directors on Jan. 26 deferred action on the
g:igment of a quarterly dividend on the no par common stock.

dis-

ution of 12%4c. a share was paid on Dec. 24 and Sept. 1 last, and

. -each three months previously.

Dictaphone Corp.—Dividend of 25c. a share on the no par, common
stocﬁ, payable ch ch 1. This compares with $2 paid on Dec. 1 last.
Dividend Shares, Inc.—Dividend of 0.022 cent a share was paid Feb. 1

on the capital stock and compares with 6c. a share paid on Oct. 23, 1937.

Federated Department Stores, Inc.—Dividend on the no par common
stock reduced from 50c. to 25c¢. a share and was paid on Jan. 29 last,

Fitz Simons & Connell Dredge & Dock Co.—Dividend on the no par
common stock reduced from 25¢. a share to 1234c. a share, pay. Mar. 1.

(G.) Heileman Brewing Co.—Payment deferred on the common stock
which would ordinarily become due on Feb. 15. A regular quarterly
dividend of 25c. a share was distributed on Nov. 15 last.

(A.) Hollander & Son., Inc.—Dividend on the capital stock ordinarily
payable on Feb. 15 was omitted. Quarterly payments of 25c. a share
were distributed during 1937.

Horn & Hardart Co. (N. Y.)—Dividend of 30c. a share was paid Feb. 1
on the common stock. During 1937 the company distributed four
quarterly dividends of 50c. a share each.

Industrial Securities Corp.—Dividend on the 6% preferred stock of
$25 par, reduced from 37 }ﬁ: to 183 c. a share and was paid Jan. 17 last.

Interchemical Corp.—Directors on Jan. 15 deferred action on the com-
lmog: dividend. A regular quarterly of 50c. a share was paid on Nov. 1
ast.

(Julius) Kayser & Co.—Dividend on the common stock of $5 par de-
creased from 50c. a share to 25c. a share, payable Feb. 15.

Keystone Steel & Wire Co.—Directors decided to pass the dividend
ordinarily due Feb. 1 on the company’s no par common stock. A dis-
tribution of 25c. was made on Nov. 1 last.

Lehigh Portland Cement Co.—Dividend on the $25 par, common stock
reduced from 37 }4c. a share to 25c. a share, payable Feb. 1.

Lynch Corp.—Dividend on the $5 par, common stock reduced from $1 a
share to 50c. a share, payable Feb. 15.

Macassa Mines, Ltd.—Dividend on the $1 par, common stock reduced
from 10c. a share to 5c. a share, payable March 15.

Melville Shoe Corg.——Divldend of $1 a share was paid Feb. 1 on the no
par common stock. Four quarterly dividends of $1.25 a share each were
paid during 1937.

Nash-Kelvinator Corp.—Dividend of 12}4c. a share on the common
stock, payable Feb. 21. This compares with dividends of 25¢c. a share
paid in each of the four quarters of 1937.

National Tea Co.—Directors omitted the dividend of 133 c. a share due
at this time on the 5% preferred stock of $10 par.

Naumkeag Steam Cotton Co.—Directors on Jan. 19 took no action on
the payment of a dividend on the common shares at this time, Divi-
dends of $2 a share were paid on Oct. 7 and July 1 last.

New Haven Clock Co.—Directors deferred payment of the dividend or-
dinarily due on the 614 % preferred class A stock at this time. A regular

~ quarterly dividend of $1.62}4 a share was paid on Nov. 1 last.

Old Colony Investment Trust—Dividend of 20c. a share was paid Jan. 27
last_on the common stock and compares with 35c. a share distributed
on Jan. 20, 1937.

Outboard Marine & Mfg. Co.—Dividend of 30c. a share was declared
payable Feb. 10 on the common stock. This compares with $1 paid on
Sept. 25 last.

Owens-lllinois Glass Co.—Dividend on the $1214 par, common stock re-
duced from 75c. a share to 25c¢. a share, payable Feb. 15.

Poor & Co.—Directors on Jan. 25 took no action on the payment of a
dividend on the $1.50 cumulative and participating no par, class A stock
at this time, A dividend of $1.50 was paid on Dec. 1 last.

Saﬁnmoro Manufacturing Co.—Dividend of 50c. a share, payable

'eb. 1, on the capital stock. This compares with $1.50 a share paid
Nov. 2 last, and in each quarter previoulsy.

Signode Steel Strapping Co.—Dividend ordinarily due on the common
stock in February was omitted. A regular quarterly of 624c. a share
was paid Nov. 15 last.

Stromberg Carlson Telephone Mfg. Co.—No action taken with regard
to the declaration of a dividend on the common shares at this time. One
of 12%c. a share was paid on Dec. 1 last.

United States Steel Corp.—Directors on Jan. 25 took no action with re-
sf)ect to the payment of a dividend on the common shares. A distribu-
tion of $1 a share was Paid on Dec. 20 last, being the first made on this

. issue since March 30, 1932.

Western Grocer Co. {lowa)—Dividend on the $20 par, common stock
reduced fr?m 30c. a share to 20c. a share, payable Feb. 5.

Will & Baumer Candle Co., Inc.—Directors on Jan. 18 took no action
:)n the paayment of a common dividend at this time, A disbursement of
10c. was made on Nov. 15 last.

Wilson & Co., Inc.—No action taken on the payment of a dividend on
the company's common stock. One of 124c. a share was paid on Dec. 1
last, and each three months previously.

Zenith Radio Corp.—Directors on Jan. 25 failed to vote a dividend for
"the current quarter. A dividend of 50c. a share was paid on Oct. 30
last and in each of the three preceding quarters, The common stock
has not been on a regular dividend basis.

COURSE OF THE STOCK MARKET DURING JANUARY, 1938

The January stock market could lay claim to at least
one distinction: It was the first market since last July
that closed with a net gain. The advance was only a
small' one—amounting to only 0.27 of a poini, ‘according
to the index of 50 stocks compiled by the New York
“Times”—but it did serve to mark a pause in the recession
in prices that had shorn 35% off market values in the last
five months of 1937.

But the small net change in the stock index during
January did not result from a stable price trend. On the
contrary, prices rose briskly from the start of the year up
to Jan. 12 and succeeded in overtopping the December
highs and reaching the best levels since November. After
establishing a peak about the middle of the month and
holding their gains for about a week, stock prices began
to tumble again, with the recession becoming very rapid
indeed in the last week., The stock index slumped 7.04
points in that last week and, altogether, only 0.27 of a point
of the 10.01 point rise in the first 12 days of the month
was retained. :

The volume of trading on the New York Stock Exchange
continued to shrink, with the month’s turnover amounting
to only 24,151,931 shares, over 4,000,000 shares less than the
December volume and less than half of the January, 1937,
turnover of 58,671,416 shares. On only 10 trading days did
the volume exceed 1,000,000 shares. A still more marked
degree of dulness characterized bond trading, for transac-
tions in bonds on the New York Stock Exchange came to
only $165,910,000 par value, the smallest for any January in
2 years. As in the case of stocks, bond dealings in January
footed up to less than half of the January, 1957, total of
$342,687,000.

In the stock market the trend of prices was mixed, with
the rails and rail equipments showing weakness and the
oils, motors and foods contriving to display a small measure
of strength.

As for the industrial background for the movements in

security prices in January, it can be pointed out that the
trend of business activity showed signs of flattening out
after the unprecedentedly rapid decline in the last four
months of 1937. It appeared that the change in the Fed-
eral Reserve Board’s index in January would be the small-
est since the beginning of the business decline in September,
After falling from 85.59% in August to 19.29% in the con-
cluding week of 1937, operations in the steel industry in-
creased for four successive weeks, reaching a level of
32.7% of capacity in the last week of January. Railway
freight loadings increased more sharply in the first two
weeks of January than they did in the corresponding period
a year ago, retail trade was at least as good as for the
same time a year ago, and cotton textile mill operations
increased slightly, following a 32% decline from August to
December. The prices of actively traded commodities con-
tinued to rule above the November lows.
" The failure of the stock market to derive more substantial
cheer from the flattening out of the business trend and
the not uncommon expectation that the recovery in business
may get under way in the first half of the year is to be
attributed to the lack of a clear-cut policy in Washington
and to the extremely confusing character of the Adminis-
tration’s comment on the business situation. The year 1937
drew to a close with inflammatory speeches by two of the
Administration’s spokesmen in which charges were made
of a strike of capital, monopoly was seen on cvery hand,
and large investors and managers of business were excori-
ated. In his message to Congress on Jan. 3 the President
tried to take some of the sting out of the remarks of his
spokesmen by saying that they had attacked only a “small
minority” of business men. Then at a press conference,
on Jan. 4, Mr. Roosevelt said it would be highly desirable
if a method could be devised whereby industrial heads, in
consultation with representatives of the government, could
figure out probable purchases, inventories and consumer
demand without fear of prosecution under tho anti-trust
laws. These remarks proved difficult to reconcile with the
Administration’s blasts at price-fixing, monopolistic prac-
tices and at “big business.”

Throughout the month the President held conferences
with representatives of finance, industry and labor. One
such conference was. held on Jan. 11 with leading execu-
tives of the automobile, food, manufacturing, steel, rail-
road and building material industries. On Jan. 14 the
President met with a group representing finance. industry
and labor. On Jan. 21 he conferred with representatives
of automobile manufacturing and financing econcerns, at
which he was said to have obtained assurances that instal-
ment sales practices would be modified. Simultaneously, it
was announced at the White House that still another con-
ference would be held with small business men. What all
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of these conferences added up to was not readily manifest
to the stock market. What seemed clearest of all was that
they provided something of ‘a counterbalance to the anti-
business attacks emanating from other quarters of the
Administration. -

Most interesting of all to the stock market, however, was
the statement which Mr. Roosevelt gave out at his press
conference on Jan. 25. In this statement the President
declared himself to be opposed to wage cuts. At the same
time he felt that there were many mass production indus-
.tries in which price adjustments could be made without
affecting wages. In the trading session following the
issuance of this statement the stock market had its sharp-
est break of the month. The market was not to be com-
forted by the threat included in the statement that if
business should go ahead and cut wages anyhow, the gov-
ernment would have to find other means of creating pur-
chasing power. Not only did this statement leave the stock
market much in doubt as to Mr. Roosevelt’s intentions, it
also threw the foreign exchange market into a state of
confusion, and foreigners began to withdraw their funds
from this country in considerable quantities and the stock
:inarket was menaced by the possibility of foreign liqui-

ation,

Two other matters of the most direct interest to the stock
market were the ruling by the Securities and Exchange
Ccmmission on Jan. 24, effective Feb. 8, that no .short
sales of any security could be made on any national securi-
ties exchange except at a price %% point above the last
previous sale price; and, second, the report by the Conway
Committee, on Jan. 27, recommending an extensive reor-
ganization of the New York Stock Exchange, including the
appointment of a paid President.

As to the fluctuations in individual stocks, United States
Steel was at its highest Jan. 25 at 621 and at its lowest
Jan. 28 at 515, with the close Jan. 31 at 53%. Steel, pre-
ferred, was at its highest Jan. 10 at 114% and at its lowest
Jan. 28 at 10454, with the close Jan. 31 at 107. American
Tel. & Tel, dropped from 1493 Jan. 10 to 140 Jan. 31, with
the close on the latter day at 140%. American Can rose
from T70% Jan. 3 to 821% Jan. 12, with the close Jan. 31
at 77%. General Electric moved down from 45% Jan. 10
to 378 Jan. 28, with the close Jan. 31 at 393%. Allied
Chemical & Dye was at its highest Jan. 10 at 176% and at
its lowest Jan. 29 at 1541%, with the close Jan. 31 at 158.
Westinghouse Elec. & Mfg. fell from 109% Jan. 15 to 90%
Jan 28, with the close Jan. 31 at 93, Consolidated Edison
Co. of N. Y. moved down from 25% Jan. 14 to 201 Jan. 29,
with the close Jan. 31 at 22, In the railroad list, New
York Central was at its highest Jan. 12 at 19% and at its
lowest Jan. 28 at 15%, with the close Jan. 31 at 16%.
Delaware & Hudson dropped from 177% Jan, 12 to 131
Jan. 28, with the close Jan. 31 at 14%. Union Pacific. fell
‘from 881% Jan. 12 to 733% Jan. 28, with the close. Jan, 31
at 78. Southern Pacific was at its highest Jan. 12 at 2214
and at its lowest Jan. 28 at 16%, with the close Jan. 31
at 17%. Baltimore & Ohio rose from 7% Jan. 5 to 10%
Jan. 11, with the close Jan. 31 at 8%. Chesapeake & Ohio
dropped from 38% Jan. 17 to 321 Jan, 27, with the close
Jan, 31 at 331%. Southern Railway was at its highest
Jan. 12 at 133 and at its lowest Jan. 28 at 10, with the
close Jan. 31 at 1134,

Bond prices in January except in the instance of the very
highest grade issues, were weak, with the domestic bond
average of the New York “Times” falling 3.51 points, con-
stituting the sharpest recession for any month sinee Septem-
ber, 1933. Second grade rail bonds, adversely affected by
the failure of the Erie Railroad to pay its January coupons
and by the road’s application for a trusteeship on Jan. 18,
were especially hard hit. The Soo Line, operating 4,297
miles of track, had applied for trusteeship on Deec. 31. In
the following table we show, as usual, the fluctuations for
the month in the different issues of United States Govern-
ment obligations, and a considerable number, likewise, of
domestie corporate and foreign government bond prices:

Range for January, 1938
Lowest Highest

116.22 Jan, 117.24 Jan.
107.2 Jan. 108.6 Jan.
112.2 Jan. 113.11 Jan.
110.27 Jan. 111.22 Jan.
107.18 Jan. 108.19 Jan.
104 Jan. 104.28 Jan,
105.6 Jan. 106.11 Jan.
106  Jan. 106.13 Jan,
107  Jan. 107.12 Jan.
105.28 Jan, 106.28 Jan.
105.19 Jan. 106.20 Jan.
107.4 Jan. 107.22 Jan.
107  Jan. 107.31 Jan.
101.35 Jan. 102.23 Jan,
103.25 Jan. 104.29 Jan.
101.30 Jan.
100.31 Jan.
100.26 Jan,

99.18 Jan,
102.14 Jan.

103.28 Jan,
103.15 Jan.
103.22 Jan.
102.18 Jan.

103.19 Jan.
101.12 Jan,
101.6 Jan.

First

Govérnment Bonds Sale
Jan. 3

«w

W e GO B 0 M e GO M O GO i b ©O O e i G

Treasury 33{s.
‘Treasury 334s.
‘Treasury 334s.

102.29 Jan,
101.30 Jan.
101.20 Jan.
100.8 Jan.
103.20 Jan.

104.30 Jan.
104.12 Jan.
104.26 Jan.
103.17 Jan.

104.15 Jan.
102.14 Jan.
102.4 Jan,

L1
~ 00

=16

-1944-1949
-1942-1947
1942-1947

1944-1952
1939-1949
1942-1944

0
3

2%8...
Home Owners’ Loan—
\. 38 serles A
. 2%s series B

248 series G

"Australia 53 of 1925.. ..

Range for January, 1938
Lowest | Highest

'917% Jan. 31| 96} Jan.
1043 Jan. 3({106 Jan.
103 Jan. 3|1033 Jan.
106% Jan. 3(108 Jan,
9934 Jan. 3(101 Jan.
11234 Jan, 26[113}4 Jan.
3034 Jan. 5| 3334 Jan,

19 253 Jan, 4| 27% Jan.
72 Jan, 21| 81 Jan,
4934 Jan, 12| 647% Jan.
101 ~ Jan, = 4/102% Jan.
3(1033£ Jan. 8
13(1085¢ Jan.
3l 73 Jan,

Opening
Price

Forelgn Bonds

Argentine external 414s

German (Rep) 78 stamped. -
German (Govt) Internat 548

102% Jan.
(. . 1073 Jan.
Rome (City) external 614s__1952

683 Jan.

Range for January, 1938
Lowest | Highest

31| 76 Jan. 12
28| 68 Jan. 12
27{109% Jan.
26| 7834 Jan.

 Rafiroad and Industrial Bonds

Allegheny Corp coll trust 581944 61 Jan.
Amer & Forelgn Power 5s_.:2030| 56 46 Jan.
Atch Top & 8 Fe gen 48_...1995 106 - Jan.
Baltimore & Ohlo 1st gold 5934 Jan.
Convertible 4 34s. 2434 Jan.
Bost & Malne 1st 58 ser A-C.1967 34% Jan.
Brooklyn Union Elev 5s.. . .1950
Chesapeake & Ohio 434s8....1992
Chic Milw St P & Pac 68 A-.1975
Chic & N W 438 serles A.__1949
C C C & 8t L 4348 serles E__1977
Erje ref & impt 58 of 1927...1967
Great Northern gen 4348
Il Cent St L & N O 58
Internat Paper 58 ser A & B.1947
Kan City Souref & impt 5s..1950
Lehigh Valley (Pa) cons 58..2003
Liggett & Myers Tob 78....1944
Mo Kan Tex cum adj 58 196
New York Central 33%s..
NYNH & H 1st ref 4 345...1967
N Y Ont & Western ref 4s...1992
Northern Pacific 48 1997 9335 Jan.
Pennsylvania RR deb 4 34s..1970 3 91 - Jan.
Conv deb 3)s. 1952 89 Jan.
‘Warner Bros Pictures 6s....1939 i 79% Jan.
Western Maryland 1st 4s___1952 . 93 = Jan.

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

-

-

b et
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1935
19,409,132

Month of January—

1938 1937 1936
Stock sales—No. of shares..| 24,151,931| 58,671,416 67,201,745
Bond #ales (par value)—

Rallroad and miscellaneous|#128,981,000($267,568,000/$404,531,000/$195,181,000
State, minicipal & foreign.| 20,576,000 49,481,000 38,488,000| 40,649,000
United States Government| 16,353,000| 25,638,000| 33,118,000 94,716,000

Total bond sales. .. $165,910,000$342,687,0001$476,137,000($330,546,000

VOLUME ‘OF BUSINESS ON THE CURB EXCHANGE

1937 1936 1935
19,529,347| 19,777,580 3,673.749
£56,354,000($126,347,000($105,893,000
1,740,000 1368, ,075,000
1,995,000} 1,076,000{ 1,317,

$60,089,000/$129,791,0001$109,285,000

1938

Stock sales—No. of shares.. 4,174,779
Bond sales (par value)—

$25,851,00C,

2 538,000

621,000
£27,010,000]

Month of January—

Forelgn government.
Foreign corporate

Total bond sales

THE MONEY MARKET DURING JANUARY, 1938

Reflecting seasonal influences as well as the continued
recession in trade, a sharp decline in the amount of cur-
rency outstanding occurred during the past month, resulting
in a substantial increase of excess member bank reserves.
Between Dec. 22 and Jan. 26, money in circulaiion declined
$387,000,000, although the entire increase up to that period
since July 28 had been limited to $257,000,000. Total mem-
ber bank excess reserves rose to a high of $1,440,000,000
Jan. 26, with those of the New York City banks alone
reaching a peak of $515,000,000, virtually equaling their
level of last April, established just prior to the emactment
of the last increase in reserve requirements. With com-
mercial loans showing a further decrease of over $100,-
000,000 during the month, banks turned in growing measure
to the investment of idle funds in government and other
high-grade securities, as a result of which yields on all
classes of government issues and on high-grade municipal
and corporation bonds showed substantial declines. Gov-
ernment financing was limited to four weekly issues of
$50,000,000 each of 91-day Treasury bills to replace maturi-
ties of the same amount. Gold importations during January
reached the lowest level since September, 1934, being con-
fined to $1,500,000, of which sum $700,000 came from India
and $800,000 from Australia. As a result of a further
outflow of $5,000,000 gold to France, and in consequence
of other transactions, the gold stock of the country during
January showed a reduction of $5,000,000, and the inactive
gold fund of the Treasury declined by a similar amount to
$1,223,000,000 Jan. 26. Discount holdings of the 12 Reserve
banks decreased from $12,847,000 Dec. 29 to $11,470,000
Jan. 26. Bil&s bought in the open market fell' from
$2,827,000 Dec. 29 to $548,000 Jan. 26. Total member bank
reserves rose steadily from $6,982,752,000 Dec. 29 to a
new high of $7,295,871,000 Jan. 26. Reflecting the abun- .
dance of available funds, money rates remained at their
previous low levels, with average yields on three- to five-
year Treasury notes receding further from 1.23% to 1.15%,
and with those on longer-term Treasury bonds from 2.51%
to 2.47%. On the Stock Exchange the call money rate
continued to be quoted at 1%.
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CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

Low High Low Renewal

Holiday

Renewal

17...
18...

Jan.
Jan.

Jan. 19
Jan. 20.
1 Jan. 21
1 Jan,

1
Saturday

22...
23...
24...
25...
26.--
27...
28...
29...
30...
3l... 1

Jan.
Jan,
Jan,
Jan,
Jan.
Jan.
Jan.
Jan.
Jan.

Saturday
Slulxday

1

Saturday
Sunday

Time loan rates on security collateral were nominally un-
changed at 1149 for 90-day loans and at 1149% for longer-
term accommodations, With trading activities in the secur-

-ity markets greatly restricted, little demand for new ac-
commodations existed, and transactions were again mostly
confined to the renewal of older loams.

DAILY RECORD OF TIME LOAN RATES

Rates on M1ized Collateral
90 Days | 4 Months

Holi|day
Sun|day

30 Days 60 Days b5 Months
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Jan. 3 13 1% 1% 1%

‘Commercial paper remained in active domestic demand.
Although offerings increased somewhat, the available sup-
ply of notes continued to be exceeded by the demand. No
change occurred in the rate for average-grade prime four-
to six-month paper, which remained at 1%, but a sizable
amount of choice notes running for three months and less
brought a reduction in their interest rate to 3, 9%. Under
date of Jan. 11, the Federal Reserve Bank of New York
announced that returns received from commercial paper
dealers showed a total of $279,200,000 of open-market com-
mercial paper outstanding on Dec. 31 compared with $311,-
000,000 at the end of November, 1937, and $215,200,000 at
the close of December, 1936, :

. RATES FOR MONEY AT NEW YORK

X
w

Week Ended
Jan. 15)Jan, 22

Call loans on Btock Exchange:
Range for week (mixed & industrial collateral) .
‘Week's average (mixed & Industrial collateral) -
Time loans (mixed and industrial collateral):
Thirty days
Sxity days....
Ninety days..
Four months. .
Five months....
8ix months
- Commercial paper:
Double and single names:
Prime 4 to 6 months
* Good 4 to 6 months

Trading in bankers’ acceptances continued quict, with the
available supply of bills again falling far shkort of the
active investment demand. Total outstanding acceptances,
according to the monthly survey of the Acceptance Analysis
Unit of the Federal Reserve Bank of New York, published
Jan. 11, were $343,065,947 Dec. 31 compared with $348,-
026,993 Nov. 30 and $372,816,963 Dec. 31, 1936. With the
exception of export bills, which increased from $83,854,495
Nov. 30 to $86,764,838 Dec. 31, virtually all other classifica-
ions<showed small declines, with import' bills decreasing
Arom $122,058,013 to $117,248,428; domestic shipments from
$8,691,609 to $7,688,659; domestic warehouse credits from
$70,487,210 to $69,999,661, and bills based on gnods stored
in or shipped between foreign countries from $61,446,651 to
$59,494,458. Rates for bankers’ acceptances continued to
be quoted at 3% bid and 7/16% asked for 30-day, 60-day
and 90-day bills, at 9/16% bid and %% asked for 120-day
bills, and at %% bid and 9/169 asked for bills running
150 and 180 days. The New York Federal Reserve Bank,
in its “Monthly Review,” discussed conditions in the market
for bankers’ acceptances as follows:
“Bill dealers continued to transact only a moderate vol-
ume of business during January, the active investment de-
mand in existence for some time past remaining in ctnsid-

.
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erable part unfilled, as only small quantities of acceptances
continued to be made available to dealers for resale in the
discount market. Rates for bankers’ acceptances held at
the levels in effect since the beginning of last summer.
Bills outstanding declined about $5,000,000 during Decem-
ber, an amount sufficient to cancel the aggregate increase
of the preceding three months. The decrease for the month
was due to a smaller volume of bills representing import
transactions, storage of goods in or shipment between for-
eign countries, domestic shipments of goods, and goods
stored in domestic warehouses; some increase occurred in
outstanding bills drawn to finance export and dollar ex-
change transactions. As against a year ago, bills at the
end of December showed a reduction of $30,000,000. Ac-
cepting banks and bankers continued to hold about 80% of
all bills drawn, leaving approximately $65,000,000 for invest-
ment by others.”
PRIME BANKERS' ACCEPTANCES

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

Holiday
Sunday
J4a’1e
Yane
¥ale
Kalie
Ka'e
Baturday
Sunday
34a'1e
Y4alie
Kalie
Yea'ie
Y4a'ie
Saturday
Sunday
Yale
Y5a%e
Y4a'ie
Y4a'1e
Jaa'e
Saturday
Sunday
14an1e
alie
Kahe
Yalie
ahie
Saturday
Sunday
Ya'ie

LT 374
160 54
hea kg
U2
eald

5gadie
5%a’is
54a%e
$4a%e -
54a%s

4a%e
S6as
55a%e
55a%e
5ahe

Jsa'1e
34a’1e
14a"1e
alie
l4a”e

%alie
Kahs
ahie
Xa'e
34a%e

Y6034
Yealg
%1604
U
heals

S4ade
55a%e
55a%
55a%,
55a%e

Sade
Sgaie
sga%e
54a%e
Sgaie

Kalie
34a%ie
4a%is
ahe
Y4anie

Ya'e
Ya'e
Ya'is
Ya'1e
l4a’1s

Y6024
%160 24
%1604
%1604
U279

54a’1e
gate
54a%e
3ate
atie

56a%e
54a%e
55a%s
S4a%e
55a%.

1Ka"ie
14a%e
34a%1e
14a%se
Y4a%ie

a1
Yaaie
14 Tie
34a'1e
a"ie

gatg <.
S5a%e
5a%e
34ade
S4adie

16014
h1eals
U]
U
U371

54a%,
5a%e
55a%e
55a%s
5ga%se

Y4ahie
14a%e
Y4aie
l4ahie
Y5ahe

34a'e
1ga'e
Yamie
Yanie
Yea'ie

5a'e 9100 14 55a%1s 35a%6
RETURNS OF THE FEDERAL RESERVE BANKS—
BROKERS’ LOANS IN NEW YORK CITY

The Federal Reserve System did not inaugurate any new
credit policies in January. It contented itself with allowin,
excess reserves to pile up as holiday currency was retired an:
declined to accede to the requests of some member bankers
and others that reserve requirements be reduced. The
system’s prineipal spokesman, Marriner S. Eccles, Chairman
of the Federal Reserve Board, testified as follows at a
hearing of the Senate Committee on Relief and Unemploy-
ment on Jan. 4: “I think if we look to monetary policy as the
sole factor to stabilize an economy we're gomg to be terribly
disappointed.” He added: “A billion dollars of increased
spending, if it worked quickly enough and in such a manner
as to increase buying power, would act as the neces
stimulus and stop recession.” As if to emphasize the System’s
opinion that the cure for the business recession should be
found in non-monetary remedies, the Federal Open Market
Committee, contrary to the usual custom, was not called
into meeting in January. ; e

The only way in which Federal Reserve banks tried in a
positive way to influence credit conditions in January was
by resisting the rise in government bond prices. The steady
increase in member bank excess reserves, coincident with the
reduction in loan volume, has bestirred the banks to greater
activity in the accumulation of investments. The favored
medium for the employment of bank funds has been the
direct obligations of the United States Government, and
such buying imparted an unusually strong tone to the
market in the first three weeks of January. In countering
this trend, the System sold out $23,966,000 of its bonds in
the four weeks ended Jan. 26, thus increasing the supply of
bonds available for purchase and slowing down the price
rise. But, rather than suffer their portfolio to decline, the
Reserve banks replaced the bonds so disposed of with $17,-
216,000 more Treasury notes and $6,750,000 more Treasury
bills, with the new acquisitions exactly matching the sales
of bonds. The policy of selling out bonds and replacing them
with notes really began directly after the quarter date
financing ih December, when Government securities began
to climb sharply in price. From Dec. 15 to Jan. 26 the
Reserve banks lightened their Treasury bond holdings by
$43,966,000.

The performance of currency circulation in the month
after Christmas was exceptional. From the last week of
July, when ecurrenecy circulation usually reaches its low
point of the summer, until Christmas week, when the
year’s high is attained, circulation increased last year by
only $257,000,000, or about $175,000,000 less than the
average rise over a number of years. The slower pace of
business during the fall undoubtedly was an important
factor in the subnormal rise in currency. The same factor
has helped to make the post-holiday return flow of currency
a good deal larger than was to be expected on the basis of
the fall increase. In the five weeks from Dec. 22, the Christ-
mas peak, until Jan. 26, a total of $387,000,000 of currency
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was retired from cireulation, or $130,000,000 more than was
paid out into circulation in the fall. The strong return
flow of  currency after the holidays brought the level of
circulation on Jan. 26 down $24,000,000 below the mark
for the corresponding date of 1937. This was the first time
that currency was lower in the year in more than two years.
The actual volume of hand-to-hand money in use on Jan. 26
vlgas 32%,294,000,000,* or $277,000,000 under the total for

ec. 29.

With currency falling substantially, member bank reserves
enjoyed a considerable rise. Actual member bank reserves
increased $313,119,000 in the four weeks from Dec. 29 to
Jan. 26, while excess reserves rose $280,000,000 to a total of
$1,440,000,000, a new high since the last of the series of
increases in reserve requirements on May 1, 1937. - Aside
from the fall in currency circulation, the chief sources from
which member banks gained reserves in the four-week
period were the decline of $22,282,000 in the Treasury’s
"deposit with the Reserve banks and the $28,000,000 re-
duction in nonmember deposits and other Federal Reserve
accounts. These gains in reserves were offset to the extent
of $8,000,000 by the decrease in Federal Reserve credit in the
four-week period and to the extent of $5,000,000 by the

decline in the monetary gold stock. Bills discounted by the

System for member banks dropped $377,000. Bills bought
in- the open market declined $2,279,000, reflecting the
transfer of the System’s participation in the credit to the
National Bank of Hungary from bills bought to all other
assets.

In the first statement issued by the System for the new

ear reflection was given to the year-end adjustments.
flecting the excess of earnings over dividend payments,
the Section 7 surplus of the Reserve banks increased $1,885,-
000 and the Section 13-B surplus $68,000. Reserves for
contingencies declined $2,654,000, and bank premises were
marked down $224,000.

Vigorous buying of investments by the reporting New
York City banks was the feature of their activities in the
four weeks ended Jan. 26. They acquired $119,000,000 of
direet Government securities, $30,000,000 of Government
guaranteed securities and $47,000,000 of other securities,
and the $196,000,000 of securities thus bought exactly
offset the liquidation in the loans of the principal New York
banks, giving them an unchanged volume of loans and
investments in the four-week period. Loans to commerce,

industry and agriculture were reduced by $101,000,000.
The reporting banks in 101 cities experienced a decline of
$195,000,000 in loans and investments in the four weeks
from Dee. 22 to Jan. 19, with loans down $329,000,000 and
investments up $134,000,000. The banks in 101 cities had &
decline of $179,000,000 in loans to commerce, industry and
agriculture, while their holdings of, direct Government
securities increased $76,000,000. They bought $20,000,000
more Government guaranteed securities and $38,000,000
more other securities.

Reporting New York City bank loans to brokers and
dealers in securities—the so-called brokers’ loans—declined
$168,000,000 in the four weeks ended Jan. 26 and the total
of these loans reached, at $651,000,000, a new low since
April, 1935.

COURSE OF STERLING EXCHANGE DURING JANUARY

Sterling exchange during January continued to display
marked firmness as in December, a trend contrary to the
usual seasonal course. The international banking world
usually looks for easier sterling with the beginning of
autumn pressure.  After the turn of the year, when com-
mercial settlements on import account have been completed,
the exchange: should under normal circumstances tend to
favor London against New York, but January firmness of
the pound was unusual.

This year prevailing firmness in sterling is due to uneasi-
ness resulting  from two chief causes, the depression in
business on this side, accompanied by widespread uncer-
tainties as to the monetary policies of Washington, and
the renewed crisis in the French monetary, economic, and
exchange situation, which, creating great anxiety, caused
a heavy flow of Continental and other funds into sterling.

Heavy purchases of silver in London for official Amer-
ican account and demand for gold in London for account of
private hoarding interests were also factors of strength in
sterling.  Added to this was the movement of funds to
London on commercial, banking and central banking account
due to the necessity of maintaining free balances in the
world’s most important commercial center.

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTERS

Paris
Francs

Swiss

Netherlands
Francs Guilders

Greece,
Drachma

Belgium
Belga

Italy
Lira

Bankers' Bankers' Bankers’

Cables Checks Cables

Cables

Bankers' Bankers' Bankers'
Checks Cables Checks Cables Chckes Cables

DAY HOLI|DAY HOLI|DAY
DAY SUN|DAY SUN
3.393{a3.40%(23.14 a23.17(23.14 }4223.18]
3.39%4a3.40%£|23.15 a23.17|23.154a23.18
g 3.3934a3.39%|23.1334a23.15|123.14 a.15%
.3 z 3.39516a3.39716/23.14  @.15}4|23.144a23.16|
3874a3.39%(3.3934a3.39%6(23.15 a23.16(23.15}4a.16 %

3.27 a3.33 [3.29 a3.34
N|DAY

X
3.281403.344|3.343{a3.39

3.2334a3.29 %
3.2516d3.26%
3.2214a3.24

DAY DAY
455.76|55.6914055.77|16.9614a.9714|16.963£a.97%
455.76/55.6914055.77(16.96 ~ .9614|16.9614a16.97
455.69|55.6614a.6914|16.96 2.9614|16.9624416.97
a55.67|55.6514055.68/16.96  @.9614(16.9614a.96%

" 5.67 a55.68|55.67%44.684[16.96 116.97(16.961§a.97}%
3.3874a3.3914|3.393403.3934|23.15144.16 (23.16 a23.17|55.6914455.70|55.70 @.71}% 16.9714a16.98|16.98 @.98}%
SU AY 8U. SUN|DA SUN|DAY

N|D. N|DAY b
3.383{03.3874|3.301403.3934(23.15 4.1514|23.1514023.16(55.70 a.71}4(55.7040.7234|16.98 4.9834 16.98%£a.98%
3.373403.37 74 |3.385403.3914|23.1414023.15(23.15  023.16|55.684255.72|55.69 @.72}4(16.98 0.98}9 16.98%£a16.99
336" a3.38%|3.3851ea .38146|23.1314023.14|23.14 a23.15|55.6634a55.68/55.67 a.6814(16.95 .9514/16.95/516.96
320 a3.3334|3.23 a3.3614/23.00 a23.11|23.0934a23.12|55.66 a55.67(55.67 a55.88/16.90 16.93)16.90}5a16.94
93.0714423.00|23.08° .0934|55.62 a.6414(55.62140.6515|16.89 ~¢16.90|16.89}5a.90%4
332 43.33%|3.34 a3.35%|23.00 a23.10|23.09%5a.10%|55.66%4455.67|55.67 a.685|16.9044a.91%%16.9034a16.92
SUN|DA 8i SUN|DAY SUN|DAY

U. D. N

23.09 a.091423.0914a23.10|55.6634.6714(55.67 4.6834|16.90 ¢16.9116.90}4a.91%5
3.341{a3.361¢|23.09 023.10|23.0934a.104|55.664055.70|55.67 a55.72(16.90}4216.91)16.91 @.91}9
3.36  03.36%(23.10 a23.11|23.1014a.1134|55.7114.7214|56.72 a.7334|16.91 a.91}116.9114a16.92
3.291403.3614(23.10 - 023.11(23.1034a.113;|55.71  a55.72|55.7134055.73(16.91 a16.93)16.91}4a16.94
3.3014a3.3214(23.1034023.11|23.11" a.1134|55.71 55.72(55.7134455.73|  16.90 .
3.3211003.3334(23.1024423.11/23.11 a.1135(55.72 a55.73|55.7214a55.74
DAY A SUN|DA

SUN|DAY DAY
3.32%a3.33%(23.10%4a23.11|23.11  a.1134|55.7134a55.73|55.72 ab5.74
. 1 23.0934a.10%|55.69 ~a55.72|55.69344.72 4 16.87%4a.8814
23.0914a23.11|55.70. a55.73|55.7035055.74/16.8714a.8834
. .13|23.1214a.13%|55.77144.7814|55.78  a55.79 16.8814a.89%
3.2574a3.27%(23.1334a.143%23.14 a.15%|55.7814a55.81|55.79 a55.82 16.89144.90%%

HOLI|DAY HOLI|DAY HOLI|IDAY
SUN SUN|DAY SUN|DAY
5.26a5.26Y (5.2614a5.2614 | .9134a.91%| .9154a.92
5.26a5.2614 |5.2615a5.2614 | .91342.913£| .915a.92
5.26a5.2614 |5.2614a5.26%4 | .9134a.91%| .913§a.92
5.26a5.26 5.2615a5.2614 | .91}£a.91%| .91}4a.92
9134a.91% | .9154a.92

5.26a5.2614 |5.264a5.26%4
5.26a5.2614 |5.26%6a5.265 | .9138a.913{| .9154a.92
SUN|DAY SUN(DAY
5.26a5.2614 |5.26%6a5.26%4 | .9134a.9134| .91%4a.92
5.26a5.26%4 [5.2618a5.2614 .91%(2.915 9154a.92
5.26a5.2614 |5.2616a5.26%4 | .9138a.91%
5.26a5.26%4 |5.2 913%a.91%
5.26a5.26% [5.2 9134a.91%]| .
5.26a5.26%% |5.2 9133a.91%| .
SUN(DAY SUN|D.
5.26a5.26%4 |5. 91}4a.91%
5.26a5.26}’ 5. . .
5.28115.261} 5.
5.26a5.26}4 |5.
5.26a5.261 |5.
5.26a5.26%4 |5.
SUN|
5
5
5
5

5.26a5.26 4
5.26a5.2614
5.26a5.2614
-5.26a5.2614
5.26a5.26}4
5.26a5.26%4

16.90%
SUN|DAY
16.90

261525.26% | .913{a.91%
Y UN|D.

DA 8
616a5.2614 | .91}{a.91%
. .9134a.913%

3.2714a3.28 |23.15 23.1623.15%4a.1614(55.82  a.8314|55.8234055.84/|16.90}44.91}4
80.. 8 SUN

5.2644a5.264% | .
- SUN|DAY UN|DAY SUN|DAY 8 DAY AY
81...13.263{a3.27%413.27%a3.28%6123.18 a23.19'23.1814a.19%4'55.89 255.92155.90 a55.93116.92 216.93(16.92%4a.93%

SUN|D. SUN]|
5.26a5.26%4 '5.2616a5.2614 1.915a.913

DAY
91%4a.92

Berlin
Reichsmarks

Bankers’

Vienna
Schilling

Bankers'

Spain
Peseta

Sweden
Krona

Denmark
Krone

Norway

Jan. Krone

Bankers' Bankers'

Checks Cables Checks Cables

Cables
DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLIDAY
N|DAY SUN|DAY SUN|DAY SUN|DAY . SUN|DAY
922.3314022.37|22.34022.38  [25.79 a25.82|25.7934025.8325.14025. 1716 | 25.143425.18/40.27}4@.29}4140.28 240.30(18.8814218.92|18.89
92.3214022.36|22.33022.37 |25.7834025.82(25.79  a25.83(25.1314025.17|25.14 " 25.18/40.30 @40.32 40.30%4040.33(18.8914a18.92/18.90 @18.93|
22.32022.3334|25.76  a25.79|25.76140.79%5|25.10  a25.14(25.11a25.1414(40.29 240.30(40.2914440.31/18.893218.92/18.90 a18.93
i '31|22.30442.3154 25,7534 0.7645|25.76  a25.77|25.1034a.1134[25.11a  25.12|40.27}42.2835)40.28 040.29/18.89 418.92 18.89%4a18.93
22.3114a.3214|22.32022.33  |25.77 a25.7825.7744a.781425.12  025.13|25.12144.1315|40.28040.29}4 40.2814a40.30{18.89 218.91|18.8914a18.92|
2.3214a22.33|22.33022.3314 [25.78  025.79|25.78140.7935(25.13 a25.14/25.13150.1414(40.30 040.32 40.30}4a40.33|18.8914418.91(18.90 a18.92
SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN[DAY
22.3214022.33|22.33  022.34|25.78 425.79|25.7814425.80|25.13 a25.14|25.1314a25.15(40.31}§40.33/40.32 240.34/18.89 218.91/18.8914a18.92
92.32 022.33]22.3214022.34|25.7714025.79|25.78025.7914 [25.1214 a25.14|25.13a25.1414|40. 40.3014a40.33|18.89%4a.1892(18.90  a18.93
22.302}26&2)2.3222.31a22.32}£ 25.762 a25.77| 25.76%!1%5.78 25.11 " a25.12|25.11}4a25.13| 40.29 240.30(18.89 a18.91|18.891£a18.92
5 25.7 25,11

. 22.31 .75 i 25.10 | 3 ¥ i 18.89 @18.91(18.8914a18.92|
22.27 022.30|22.2744a.80%4(25.7114a25.75(25.72  625.76|25.07 a25.10(256.07}4a.10}4 40.23  a40.24/18.88%4418.89/18.89  218.90
22.2914a.304|22.30° a22.31{25.75  a25.76|25.75140.7614|25.09%4a25.11{25.10a25.11}4
UN|DAY SUN|DAY UN|D.

40.274040.29|18.88  ¢18.89|18.8814a18.90
) DA’ ] AY DAY DAY
22.2014022.30(22.30a22.30%4 |25.74 25.75(25.74144.75%4(25.09 025.10|25.0914025.11140.27 a40.28 40.27%40.28%% 18.89 18.90
2230 " a22.31|22.30140.3134|25.75 a25.76|25.7554025.77|25.10 a25.11|25.1014425.12(40.26}5240.28|140.27 a40.29/18.89 a18.90|18.89}5418.91
22.3014a22.32|22.31022.3214|25.76 025.77|25.76144.7734|25.11 a25,12/25.11340.1214|40.27}44.284140.28 a40.29 18.89 18.90
22.3054022.31|22.31a22.3134 |25.75546.7644|25.76 a25.77|25.1014a.1134(25.11  025.12(40.27 " 40.28140.27344.28)4]18.89 a18.90 18.8914a18.91
92.30340.314|22.31  a22.32/25.76 - a25.77|25.7614a.7734|25.11  a25.12|25.1134a.1214(40.27 40.28|40.2735.28)5)18.89 a18.90/18.8944418.91
22310923114 [22.3114022.32|25.76 'a25.77|25.76550.7734[25.11 025.12(25.11154.1234/40.27 40.28|40.27532.28}4/18.89 418.90/18.89}4418.91
SUN|DAY’ SUN|DAY SUN(DAY SUN|DAY SUN|DAY
22.3014a.3135(22.31 a22.32[26.7514025.77|25.76025.7714 | 25.1014 a25.12|25.11a26.123440.27  a40.28 40.27140.28%|18.89 218.90|18.8944a18.91
2230 " 022.31|22.30340.31%4 |25.75  a25.76|25.75%54.764% |25.10 a25.11|25.1044a.113540.25%54.2614140.26 040.27/18:88}4418.89118.89 ~ 218.90
22.3014022.31|22.31022.3134 |25.76025.7635|25.7614025.77|25.10%5a25.11|25.11 a25.12/40.26040.2615 40.261440.27|18.8814018.89|18.89 @18.90)
22.3214022.33|22.33022.3314|25.78 025.79|25.78144.79}5(25.13 " a25.14(25.1314a.1414|40.26240.27)% 40.2614a40.28/18.8814418.89|18.89 218.90)
22.33 - 022.36|22.3334a.8634|25.78 025.81|25.78%4a.8134|25.13 a25.16|25.1314a.1615(40.27 a40.28/40.27390.2816)18.88)4418.90)18.89 a18.91
92.3314022.35/22.34  a22.36(25.80%40.813¢|25.81 " 425.82|25.1534a25.16(25.16a25.1614|40.29 ag){.% 40.29145a.3134/18.89 ~18.90|18.8914218.91

2 SUN|DAY SUN|DAY SUNIDAY DAY SUN|DAY
92.3714022.39/22.38022.3934 125.84 a25.86!25.8434025.87'25.18%4425.21'25.19025.21%4 40.3234040.34140.33 .3414118.90 «18.91/18.9014418,92

Bankers' Bai
ks Checks

HOLI
SUN

Checks Cables Checks Cables

al8.93

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




18

As a consequence of the great inflow of foreign money,
London market rates were exceptionally low afier the turn
of the year. On numerous occasions in January as in

- December sterling was quoted in New York at $5.00 and
~even higher. The highest quotation for cable transfers in
1937 occurred on Nov. 8, when sterling was quoted in New

- York at $5.03 1/16. This level was not reached in January.

‘British industrial and trade activity continued at high
levels, though there was apparently some recession in sev-
eral lines which aroused concern in view of the depression
on this side that general business might soon undergo a
decided setback. British external trade also showed signs
of steady improvement, though far below the levels which
might be expected were it not for various restriction in the
form of quotas, tariffs and exchange controls in many
parts of the world.

The probability of a retardation of trade, especially do-

mestic, gave stimulus to the efforts of the British authori-
ties to conclude trade agreements with the United States.
In this the public authorities were encouraged by banking
and industrial interests who were also more than usually
insistent upon the necessity of increasing British export
trade and the furtherance of foreign lending. 1t is hardly
necessary here to refer to official and other statements
intended to reassure British business leaders that trade
would continue at high levels despite uncertainty and
political and trade complications in many countries.
" Evidence of the high level of British industry was con-
veyed in bank statements-as of the end of 1937. This
activity was also indicated by the circulation figures of the
Bank of England.. Deposits in the British banks in Janu-
ary were at the highest levels ever recorded. At the end
of 1937, deposits in the five largest London banks reached
a new record of £2,030,100,000. This growth was accom-
panied by an expansion of more than 11% in advances to
customers, which at £849,800,000 Were only 3.29% below the
1929 record.

British foreign trade has improved progressively within
the last few years, although the increase in imports re-
sulted in an unfavorable balance for 1937, which appeared
likely would be further increased during January. Rising
prices and the armament program were blamed for piling
up an 11-year record in the adverse visible balance. It was
shown in January that total imports in 1937 aggregated

MONTHLY REVIEW

£1,029,064,626 against £847,751,866 in 1936, Exports were
£596,761,041 against £501,373,738 ' in 1936. In considering
the figures, London pointed out that wholesale prices aver-
aged 15.1% higher than in 1936 and compared with a rise

(Continued on page 30)
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1138% disc. @ 133% Dr.
198% discount a par
164% discount a par
1549 discount a par
14% discount a par

164% discount a par
164% discount a par
1123% discount a par
1,35% discount a par
Par a 6% premium
4128% a '64% premium

104% a $128% premium

33.35
33.32a33.34
33.32
33.30¢33.31

33.26233.28
33.29

33.29
33.30
33.32
33.32
33.32
33.32

33.32
33.31
33.31a33.32
33.35a33.36
33.37
33.42

33.36
33. 33a3§ .35
33.31a33.32|
33.27a33.29

S
e

-

-

33.32
33.32a33.33
33.36a33.37

33.38

33.43

3.
3.
3
3.
3.
3.
3.
3.
3.
3.
3.
3.
3.
3.
3.,
3.
3.
3.
3.
3.
3.
3.

S

3.5114a3. 51}{
3.5136a3.61%

3.5136a3.51%

al.26
al.26

Yoko-
hama
Yen

Checks

Singa-
pore
Dollar

Checks

Ecua-
dor
Sucre

Hong
Kong
Dollar

Checks
DAY
DAY
31.22a31%
31.27a31716
31.24a313%
31.20a31 3§
31.23a3134
31.21a313%
DAY
31.23a3134
31.25a31716
31.21a31 3
31.19a31 3¢

Shang-
a hal
Yuan Dollar

Checks

Vene-
zuela
Bolfvar

Bolivia
Manila

Peso
Checks

Chile Peru
Peso Sol

Checks | Checks

Colombia
Peso

.Uruguay

Portugal
Peso Escudo

Checks

;

Checks

S

HOLI

SUN
4.53a4.55%4
4.5334a5514
4.6256a4.55
4.52}804.55
4.521404.65
4.625404.55

SUN
4.5214a4.55|
4.56214a4.55
4.62}5a4.55
4.5214a5434

29.12429.16
29.12229.13
29.10229.12
29.08229.10
29.07229.11
29.09a29.11

29.07a29.11
29.06a29.10
29.06a29.09(5034 a5036
29.06a29.08/5034 a50%e

5034 a5031e
5034 a50%1e
5034 ab50%1e
5014 a50%.
5014 ab0%e
5034 ab031e

5034 ab0%1¢
5036 a50%1e

58.68058.85/37.77437.83
58.73a58.80(37.79a37.82
58.64458.75(37.76a37.77
58.61a58.75|37.74a37.75
58.65a58.75|37.74a37.76
58.64a58.75(37.756a37.78

58.68a58.75(37.77237.80)
58.64a58.75(37.75a37.77
58.61a58.76(37.72a37.76
58.61a68.70(37.72a37.73

5.16a5.19
0 |5.16a5.19

5.16a5.19
5.16a5.19|
5.16a6.19
5.16a6.19|

5.16a5.19
5.16a5.19
5.1625.19|
5.16a5.19

29.48a2913;¢
29.48a2913;¢
29.48a29131¢
20.46a29% 3
29,46029;2
20.48a2913;4

29.48a2913;¢
29.48a2913,4|
29.48a2913;¢
29.460292%3

65.80a80.00 2414 a 2454
65.74a65.80 245

65.80 248
245
2454
24%

245
245
2454
245

65.80
65.79a65.82
65.77a65.80)
65.72a65.80|

54,95
54.95a55,10
55.33

65.70a265.80
65.74a65.80

65.73a65.80)
65.73a65.80)
65.77a65.80)
685.76265.80)
65.76a65.80
65.76a65.80)

65.76065.80
65.74a65.80|
65.75a65.80)|
65.80a65.83
65.80a65.85
3.50 |55.70455.79 65.80a65.88

3.50 55.71 7.32 165.80a65.98

5.16a5.19|
5.16a5.19

5.1625.19)
5.1625.19)
5.16a5.19|
5.1625.19
5.1625.19
5.16a5.19

5.1625.19
5.16a5.19
5.16a5.19)2
5.16a5.19,
5.16a5.19
5.16a5.19|

5.16a5.19

55.87
55.79a55.87

Sotoe ooooosr oooicias
SES SS3S3SS 3333383 33S388S
totototototy Eotototototy Eototototote
NN NN NN

55.79
55.71a55.79)
55.71a556.79,
55.67a55.79
55,66a55.75)

55.06265.75
55.70a55.79,

WOICIL CIWICOCIEI0 COLICIEI DIt E90IEe 0T
St en

e
o en
SS
NNNNNN NNNNNS NNNNNN NNNNNN

oW w s
RN D DN

245
24%

245
245
245
24%

2434 a/1 2454
2438 a 24%%

2434 @ 24%%
2426

a 24%3

2434 a 24%

4.5204.53%%
4. 52/{4153%

4, 52Va53}§
4.52  a4.54
4.52165a4.54
4. 52%a4 56

4.5304. 5415
4.52}4a54%4
4.5256a4.66
4.53 a4.55

SUN]

2434 a 244

4.5334a4.55

31.25a31
NIDA “

31.19a313%
31.19a3134
N|DAY

31.21a313%%
31.21a313%
31.22a313%
31.25a31 3%
31.25a31 3%

%4
31.26a313%4
31.22a313%
31.25a31 34
31.25a313%
31.25a311%

31,28a3171¢
DAY
31.27a31%16

29.45a292;|
29,45a29%32

29.45a20%%3,
29.46a2013;4
20.46a2913;¢
20.4802913,4
29.50a29 7%
29.50a29 7%

29.50a29 %4
29.50a29 %
29.50a229 7%
29.56a29293,
29.57a2013g|
20.57a202%

29.57a292%

29.02a29.08(5034 a50%¢
29.06a29.08[5034 ab50%

29.03a29.05/5011¢ a50 34
29.04a29.06|50116 a50 3%
29.04a29.06/50%16-a50 3§
29.04229.06|50116 65036
29.03a29.06]|5016 250 3§
29.04a29.06]5016 65034

29.03a29.06{5016 a5034
29.02a29.06| 5018

29.02229.06]50.00a5011¢
29.03229.06/50.00a5011¢
29.03229.06/50.00a5011¢
29.03a29.06/50.00a5011¢

29.04029.10'  50.00

58.53a58.70(37.68a37.73
58.69a68.76(37.71a37,72

58.58458.70|37.71a37.73
58.60a58.70(37.73a37.74
58.63a58.75137.744a37.76|
58.63058.75(37.74a37.76
58.61a58.75(37.74a37.75
58.61a58.75(37.74a37.75

58.61a58.75|37.73437.75
58.61a58.75|37.72a37.75
58.681a58.75(37.73a37.75
58.68a58.75(37.76a37.78
58.61a58.75(37.77a37.80
58.66a58.75/37.79437.82,

58.75a58.8837.85a37.87

# Official 5.85a500. t Open market.
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New York Stock Excl;at_z;;

MONTHLY AND YEARLY RECORD

RANGE OF BOND PRICES DURING JANUARY 1938

Bond Sales . - 1938 1937 Stock Sales 1938 1937 :
$166,910,000 $342,687,000 | January 24,161,931 58,671,416
1937 193 1937 1936

Jan.1toDec. 31 coocoaaan 2,792,631,000 8,676,874,000 | Jan. 1 to Dee. 31 409,464,570 496,046, 869

E—Cash and deterred delivery sales are disregarded in the month’s range unless they are the on ly transactions of the'month, and when sellin *
cuullgg) Eflghe regﬁu monthly range a:;y shown in a footnote in the month in nﬁlch they occur. No account is taken of such sales infcomputing the

ange for the year. :

The tables on pages 19 to 40 furnish a complete record of the transactions on the New York Stock Exchange during
January, 1938, and the range for 1937. They need no extended mtroductlon, as they are self-expla,natory The tables
embrace every security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list.
The black-faced letters in the column headed “Interest Period’ indicate in each case the month when the bonds mature.

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotatlons for interest-paying bonds
are at & price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on which
interest is in default. This method of quoting bonds became effective Jan. 2, 1909. - Quotations after decimal point repre-

sent one or more 32ds of a point,

SALES IN BONDS g% PRICES IN JANUARY RANGE FOR YEAR 1937
Jan. 1938 N. Y. STOCE EXCHANGE Jan. 3 Jan, 31 - Lowest | Highest Lowest Highest
Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices
" U S GOVERNMENT BONDS : Sale Prices
1569,000( Treasury 43(s Oct 15 1947-1952 116.22 Sale [117.17 Sale § . 3 117.24 Jan. 18}|113.16 Apr.
824,000|| Treasury 3}(-.. ewaOCt 15 1943-1945 a
1,000{| Regl
387,000 Ttle‘nury 48.u.e.....Doc 15 1944-1954
: Tron%ry E 3 U N— Mar 15 1946-1956
Regls
Tl;lll.lr! ugl.-...-.luno 15 1943-1947
Sept 15 1951-1955

June 15 1946-1948)

5|111.22
3/108.19

-

.12

uugghuuhgguh;:uuubb’

105.22 Sale
. 2000 Registered.. J 105.20 Sale
* 185.000 T 'y 34e. Aug 1 1941 107.4 Sale

: Reghtered ceccsnnsanansann ¥

Treasury 3}( (]
189.000 2 Regl

o a0 17.000) yreasury 238 - 101.30 Sale
'000 Registered... 101.24 Bale
Sept 15 1945-1947 103.26 Sale

Trﬁn“‘:q 2%6......Sept 15 1948-1951
eg
Treasury Z%l June 15 1951-1954

R w
Treasury 2%s Sept 15 1956-1959|
Registered..
Treasury 2)4s.......Dec 15 1949-1953

Regi 99,
00
. Treasury 2348 auecacaca. Dec 15 1945 i ? 11}102.1
Regl 02.14

Federal Farm Mortnnge Corp—
3Ys Mar 15 19«-1964 ‘ 103.10 104 s .10]103.28

~May 15 1944.1949|M N'[103.55 Sato
_._,..-J-n 15 1942-1947 103.30 Sale
Mar 1 1942-1947, 102.27 Sale

1,000
72,000
Home Owners Mtde Corp—
833,000 3s Ser nll A.. .Mu 1 1944-1952) 2 103.30 Sale : Y 1 ,
Aug 1 1939.1949 35 101.30 Sale “"- - lOl.gg
Registered. 100.9
1,827,000/| 23{s series G......July 1 1942-1944 : . 5 ; - 002

FOREIGN GOVT. & MUNICIPALS
Agricultural MtZe Bank (Colombia)—
8.000]|" "*Gtd sink fund 68-..... ceaea1947
8,000{] *Gtd sink fund 6s.....
40,000||Axershus (Dept) extl Bs... 1963
0.000{leAntioquia (Dept of) Col 78 A-..1945l3
5,000| “oEgternal s f 78 ser B..........1945
),000{| eExternalef7sver G- _. -1
000l eRxternals f7s sex D.

15,0
46,0

1734 Dec. 21
1814 Dec. 27
97  May

]

O>Z CUO00uwwwZOp

Dec. 29

6 Oct. 19
53§ Dec. 28
5  Dec. 27|
5 Dec. 29
5 Dec. 28
97 Nov.20

Sg Bale | 917% Sale | 91% Jan. 31 883{ Nov. 26/1033{ Sept. 4

419,000 B ot e e Uy o
f inki ext | J——
502.000|  633.000|| 8 £ excornal conr loan 4a- Feb 1973

268,000  234,000(| S f ext! conv loan ds...Apr 1972 Bl | §2%-Zme | 84, Jan. 81 - Nov. 26| 953¢ Seps. 1

Sale | 82 Sale | 81% Jan. 31 80 Nov. 26| 944 Sept.10

|
For footnotes see page 30,
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N. Y. STOCK EXCHANGE—BONDS

SALES IN

Dec. 1937, Jan. 1938 ||

53,000
47,000

17,000
10,000

566,000
15,000
6,000

BONDS “‘I'

PRICES IN JANUARY

RANGE FOR YEAR 1937

N. Y. $TOCK EXCHANGE

Jan. 3

Jan. 31 Lowest

Highes.

| Lowest

Bid

Fore!
Ann--lh h of 1925

External loan 5s of 1937 104

External @ 4)4s or 1928.
Austrian Govt s f 78
*Bavaria (Free State) oxtl 6
25 year external 648

103
20
106

A 104

*Brazil (U 8 of) external 8s..
*Ext o ¢ 6)4s 0f 1926
*Extl o f 6148 of 1937

*Cent Ry 30-yesr g 7s

Brisbane (City) » f 5s
Sinking fund gold
20-year s £ 68

*Budapest (City of) 6s
YBuenos Aires (City) 6)5s B 321955
Alres(Prov)ref.ext’ls 169 1961

46,000
26,000
14,000
74,000

203,000
15¢ '000

6149 st
Readj 4}‘45‘-
Refunding s f 4}{-4}4s.

1
27

Extl s f 4)4-43{ $ bon.
3% external s { $ bonds
Bulgaria (Klnﬂdom of)—

7s.
'Stsbllintlon joan 748

Canads (Dom) Gold 4s
30-year gold 88.ccceccnnmnan—-

952
10-year 2}4s. --Aug 15 }g{.’p

=)

0lleChile Republic exts f ¢ 7s. .

[ SIS
cohh&»am@mamaaa}mmg

*External llnllne’ fund g 6s ..

*Ry refextls f g 68
*Extl s f 68 int ctfs..
. *Extl sinking fuad
¢External sinking fun
*Chile Mtge B-n: ,:t gust

*Chilean Munic Loan 7s
*Chinese H
*Col

Ry 5s.
iogne (Germany) & f 6358 ....1950|M
Colombia (Republic of)—

2 be
*Sinking fund 1. of 192
*Sinking fund 7s of 1927.
Gop-rlnaon external Ss_..

0 ‘Cordobl (City) 7s.

73,000
198,000

.Ooulobl (Prov) Argen 7s.

«PPZOr20«0

*Costa Rica (Rep of) 7s....

Czechoslovak (Rep of) extl h_--}’ll

Sink ld 8- ur B
D

176,000
53,000

10,000

2,00
10,000
12,000

8,000

0||Irisk Free State external Ss

00 OMexlco(U S)external 58 of 18992 1945
0| 8 194

00||Estonia (Republic) 7s

& 2
>E>PEE ;-'a.-:»-c-unzz L LT

Cullumw OPuOCUu>IP®Z
-

5348 1st series

*Dresden (City) extis f 78

El Salvador (Rep) 1st o f IlA---l’“
*Certificates of deposit.

Finland (Rep of) external 811107

*Frankfort (City cf) e f 615

ernch R blic 726-

themnl sf7s lt-mped
's unst
German Gov't International—
*35-year 54s stamped._.....

ped 19
45148 stpd (c-mldhn holder)-.l%S -
*German Reput 7 9|4
*7s 1949 -
German Prov & Commun-l Bke—
¢(Cons Agric Loan) 635s ser A_1958/J O
*Greek Govt secured 7s --1964|M N
*7s part paid
oS f d 6s
*6s part paid
Haitl (Rep of) 6s series A. -
*Hamburg (State) és 946
*Heldelberg (City) extl o f 735s_ 1950 J
Helsingfors (City) ext 6l4s 1960(A
Hungarian Cons Municipal Loan—
*Secured 8 f ¢ 7}s -=19
*Secured 8 f ¢ 78
*Hungsarian Laad
°S f 7148 series B._.
*Hungary (King of )7}¢s..

(taly (Eingdom) external s f 7s.1951
[tallan Cred Consortium 7s ser B 1947
Italian Public Utility s f g 1l.-.-1952
Japanese Gov extl s f 63§ 1954

Extl sinking fund 5}§s

*Jugoslavia (State Mtge Bk) 75..1957
*Leipzig (City) external s f g 7s.1947
Lower Austria (Prov) 7}4s.. 195
*Medellin (Golombll) (31}
M n Irrig A ing o f 414e 1943

«ZTTp0 ZrwabdPZZuw O

Ssof 1
*A ing 5s large
®Assenting Sssmall. ... R

-
@9
O LZ-=mp ERN-R“TmERR~“

For footnotes, see page 30.

%
%

RN aRaRaRataR

5 34%
.--luﬂ J 9934 100
--19451M

Ask|

10414 Bale
S 105
\||100%% Sale

Sale
Py

10234 Sale
713 Sale
105

101%

9934 Sale

108

Bid Sale Prices
1 0 Jan.

—
DO
BROOCO
X
et

RIGERERR X X
Ttk bk et

1D e bt
KX X

SSOWwW 0OWINUUINT-TITTTTDR D~
et et

Wb
X
N0 O B 0D =L

...
OO
RGOS
N
oN

82 Jan.

24 Sale

1734 Jan.
1023 Jan.

9934 Jan,
83 Jan.
57 Jan,

181 2114
1053 Bale
a9914 Sale
1053 10614
991¢ 101

Sale
Sale

9914 Jan.

253 Jan,
225 Jan.

3034 Jan.
z26 ~ Jan.

27
24
20
33
a267% Sale

1734 Jan!
10434 Jan,

18 Jan.

56
a423; Sale
18/‘ 21

Sale

134
T 00 00 00O GO W i 0O
= =

an,
10134 Jan,

89  Jan.

63
6034
64

Jan,
Jan,

107 ° Jan,
100/{ Jan.

2734 Jan.
24/4f Jan.

5 33}5 Jan,

Jan,

Jan.
19  Jan.

81  Jan,
647% Jan,
423 Jan,

Sale Prices !
0 Jan, 2

Ptk kb ok et D\ ot ek it DO R

X WO O==ONININW~~]

Sale Prices
10434 Nov. 29]1
10417 Oct. 19

(I BN

.2
.1
.2
.1
.1

9
9
9
7
7
7
6
1
2
9
3

999 Nov.

2134 Dec.
100 b.
?79’ Apr.

7834 Nov.
6314 Nov.
64 Nov.
651 Nov.
67  Nov.
4814 Nov.

2134 Jan,
22M Jan,

1041 Mar. 1
10934 Oct.
0 Mar.

105% Jan, 6

3314 May 28
10234 June 2:

651 June 30

34 Dec. 27
33% Nov. 6

110
114
101

Jan.
Jan.
Jan.

OO OO
D~

o=

o ok ek ek N 1D DD S43 1

WO ONN

~ N

—
08'—‘ QOTTAILO) O tmsd bt

[

10
10
1

1043
10034 Nov, 24
973% May 1

OO

1
0| 26 Feb 27

g

4110574 July 17|
100  Sept. 15

Jan

9| 3034 Aug. 2.
:i% A%. 1
O
5 1(2)1% 232' 24
%8;4 June :B

Mar, 10

Mar. 23

30

11 Jan.
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SALES IN BONDS PRICES IN JANUARY RANGE FOR YEAR 1937
Dec. 1937, Jan. 1938 N. Y. STOCK EXCHANGE . Jan. 31 Lowest Highest Lowest Highest
FOREIGN u(‘}gv’l‘ (Consinded) Sale Prices Sale Prices Sale Prices Sale Prices
51£ June 28
2 Oct. 20

66,000

of 1904 ct.
41,000 31{ Jan. 8 v .19
113,000 ¢Assenting 4s of 1910 smal Smms . . 19
18888 2,000 "l‘r;n ““ol '13 assent (large) 1933 : v . 28
) ma)
173,000 ! Milan City (Italy) ext loan 6}4s..1952

109,000
91,00

. 191 1
67 Jan. 20 . 26

10% Jan, 11 . 30

11" Jan. 4 . 29

7| 61. Jan. 10 .

0 571 Jan. 20
1023 Jan. 25

10214 Jan. 28

107" Jan. 19
107% Jan. 28 g
1027¢ Jan. 17]103% 294 4

1024 Jan. 103 % Mpr
102V ar.
201 Jan. r.1

. 12| 60  Jan. 52% Oct
’ 9 4714 Jan. 551 Jan. 4714 Oct.419| 79% June
39,0000 . 35,000||Oslo (City) 4}4s extl sink fund..1 102" Jan. 1023 Jan. 17 977 Apr. 103 }5 Sept.

28,000 Panama (Rep) external 5)4s. 53 10334 Jan. 104} Jan. 4 103 Nov.
2,000 2.000]] ®Extlsf5sser A May 4214 Jan. 4214 Jan 27 . 29
56,000 *Stamped (sssented) 351 Jan. 4| 39} Jan. 4

Minas Geraes (State of, Brazil)—

New South Walesexts f g 5s...1957
E: l1sfg5Se 1958
Norway 20-year ext o f 6s.Aug 15 1943
20-year external s f 6s. Aug 15 1944
Extl sinking fund 4 1956

External sink fund 4

4s s f extl loan.

Municipal Bank ext s
*Nuremberg (City) external
Oriental Dcvolomnent [

External deb 5 }4

» 0
T ERE LT TR
O

U O0ZadbbOabd>Ob2ZUnn Ou
—

303 Feb.
28% Feb.

*Poland (Rep of) g 6s. -1940|
36,000|| *Stabiliz loan 7s of “27. Oct 15 1947
128,000|| ®Externalsf8s 1950

47,000||*Porto Alegre (City of) 8s
0|| . ®Extl loan 7}s
000||Prague (Greater City) 748
8,000||*Prussia («Fm State) ext sf i){-,l’ll
27,000|[ 8 fgold

38,000||Queensiand (State of) ext | l 7--.194!
7,000 23,00C|| 35-year extl s f 68 b 15 1947
2,000 3,000/I*Rhine-Main-Danube dobh ser Al?u

357,000 30,000 OR.IE dle Jnn:!ro (City of) 8s
atl sec 6149
ALK $49i000 Rio Grande do Sul (State of)—
*38s extl loan of 1921.-.....---:323

oo
HKXERRR

5814 Jan.
1034 Jan.
9% Jan.
96 Jan.

19 Jan.
% Bale 21 19 Jan. 214 Jan. 14|| 163 Jan.

Sale |108% 1073 Jan. 13|108% Jan. 21|[10414 Oct. 7[11334 Jan.
112 10038 Jan: 1211953 Jon: 3all108% Rov. 22113 " Jan
36| 22 25" Jan. 7| 25 Jan. 7| 20 Oct. 15| 3234 July

Sale 1014 Jan. Jan. 7)| 10% Dec. 24 3414 Jan.
Sale 8 815 Jan. 10/ Jan. 7|| 87 Dec. 30 33% Ft:ab
7
8

105 Jan. 12/§ Jan. 1134 Dec. 2
83 Jan. 101 Jan. % Dec. 29
il Bt -

an. an 3244 Jan.

683 Jan. 3| 73~ Jan. 19| 60  Oct. 20| 83 F‘:b;

38 Jan. ‘5|| 25% Jan. 2| 43 Nov.
20 Oct. 27| 27 Feb.

1034 Jan. 11% Jan. 7| 10 Dec. 29| 35% Mar. 2
814 Jan. 103¢ Jan. 11| 9% Dec. 29| 343 Jan.

1314 Jan. 7| 14 Jan. 29|| 1334 Dec. 30
1034 Jan. 3 1214 Dec. 29
915 Jan. J: 71 11 Dz 1
914 Jan. 10 Nov 27 34}4 Jan 25
3514 Jan. 17| 473 Jan. 4| 453 Dec. 1| 98 Jan. 18

19!4 Mar. 23| 25 June 29
24 Jan. 10 Jan. 28| 25 Feb. 27

5| 33% Jan. 11 Oct. 18| 33
33% Jan. 11{| 24 Jan. 4| 3
60 Jan. 18|, 4034 Mar. 13| 60
28  Sept. %g

= WSROI bR

[y

WO

SRR

b :-:-- g;—- n-;q;q:-u-n-qa wns o.--

X

=00 OON

[y
Noo
WOOON ©O BN COMMOO LOUIOO-Q

KR

KX
SR

[=]
L
My

308,000, 332,000
. 104,000 27,000||*Roumania (Kingdom of) 78-ceea1959

*Saarbruecken (City) s f6s.....1953
Sao Paulo (City on—
*8g extl 1952
*6148 extl ucured [ ] S—— 1957,
San Paulo (State of)—
#¢8g extl loan of 1921
88 external
478 extl Water loan.
*68 extl Dollar loan
SecB8Ig 78cccccnaca-

® @

+Saxon State Mtge Inst 7
*SF ¢ 6348
Serbs Croats & Slovenes (Klngdom)-—
169 ,000|| ¢8s secured
315.000]| _*7s ser B sec extl
76.000[*Silesia (Prov) extl sink fund 7s.1958
oSilesian Landowners Asen és...1947,
{Styria (Provi of) 7s 1946
Sydney (City) s f g 6)4e........ 1958
Taiwan Elec Pow 8}8....... 197
0||Tokyo City loan of 1913 Sa.
External s f 5)4s guar 1
0|[Trondhjem (City) 1st ext ¢ 5}60-.‘.!’57
sUruguay (Rep) external o { l---l

O Quinuw ZZ o« > OUZUO >0 wbrl0 OwZul «OO00Uwmm 2
(=

104 Y Jan.

°
322332 g88¢ g
g»agzxwpgw“-—z: e PG 22w m pEZal mp g'n;» PER=Y wpppuRg R

o> 20 222> 20w b>T22

5074 Jan.
48/6 Jan.

1]

. 78 June Apr.
100 Jan. 13|| 88  Oct. 100% Sepc.
8| 62 Jan. - 6|| 393 Mar. L 62

613 Jan. 5|| 513§ Oct. 864 June 11

Vienna (City of) 6s......
5 *Warsaw (City) external 78......1958|F
189, '000! Yokohama (City) extl o f 68......1961]J

RAILROAD AND INDUSTRIAL
COMPANIE

113,000 o *$oAbItIbI Pow & Paper 1st 5s...19! .| 531 Jan. 621 Jan. 11 . IOQM Apr.
37,000 23,000||Adams Express coll tr ¢ de. ... 194 5 95 9354 Jan. 95 " Jan. 26 .27|106  Jan.

3,000 10,000/| Collateral trust 4s of 1907.....194 0 92 90" Jan. 7| 94% Jan. 14 A
20,000 43X 1946 99 Jan. 101 ° Jan. 13
171 77 Jan. 12 17€i

-t
b2t AR

,000
First cons ds series B.. 3 D 9934 Jan.
||Albany Perfrated Wua l'-nor u. 54 5 7 57 47 Jan.
6s with 1948|-o--
000||Atbany & Susq 1st gllu 3i4e. ..-1946|2 O
Allegheny Corp coll tr cony da..1944|F
152.000/| Cotlateral .nd convertible 5s._1949|J
2,000|| *Collateral & convertible u---uu A
482,000 Am:';'&w et g quds olA %| 33 17)1
est 1ot ¢ du "
35,001 Alleg Valley gen gu de_ v 8]1108 ale : 0 107% Mar 17
26,000 10,000||Allted Stores Corp deb 88 Jan. A . 31|10
8,000 434s debentures... 801 84 82 . 29 82}6 Dec 30]1
954,000 1,058 000 Allls-Chalmers Mfg conv ll....-.l”) 103 14 Sale 102% Jan. Oct. 19

1,000||Alpine Montan Steel 7s. 5]\ 98 103 Jan. 4 9372 Jan. 8§ 102 Sept. 8-

719,000 218.000||Amez & Foreign Power deb 5 5614 Sale : Jan. . 51)4 Dec. 28 Jan. 18

14.000 000 g Jan. 31 . 87 Jan. 100 AIIS- 11
203.000 225.000 -1949 103 5% Sale -Jan. . Oct. 1910914 Mar.

77.000! 90,000 Sale Jan. 28; 983 Jan. 2 86/‘ OCG 19|]1063{ Jan. 29

346,000 l 43| 112% Sale 1125 Jan. 3% Jan. 11114 Feb. 3|114 - Mar.
: 10114 S 101 1008 J 1% ]A)ec 2 l(l)g }an
793,000{] 3X4s ale an. an.
494,000 ﬁl debentu 1966) 101 14 Sale 100%% Jan. y % Jan,
31,000{(*Am Type Found s. f. debs 2}4-5s_1950 1 109 |106 ¢ 105  Jan. 5 8 ‘ 200 Feb.
81.000]|Amer Water Wks & Elec 6s ser A.1975 Sale 92 92 Jan. 9614 Jan. 10 110% Jan.
392,000 442.000||[Anaconda Cop Min s f debd }fs ..1950 104}4 Sale |10: 1023 Jan. 105 . Jan. 13 99,{ Oct. 19/i07 " Jan
: AngloChilean Nitrate— ;
193,000 643.000|| *Sinking fund income deb....1967 31 29 Jan. 31 Jan. 5fj 23 Oct. 1Y
38,000, 7,000||tAnn Arbor lat ¢ 4s July 1995 35 42 ¢ % . 40 Jan. 11 2
16,000 o Ark & Mz‘m&’ lec'& T.I;'(.I;ol) Ss. ::;g 93 5 93 99 B R 2‘%
417,000 ,000{|Armour s fser 3 . ov.
73,000 237,00 1st M s { 48 ser C (Del)... 8634 Sale 86/ Jan. 94 1 Jan. 10| 80 " Nov. 24

80!0

=0

-
BONANO=RNI=RD

DRI

b

- "5&» e

oN
ROt

For footnotes, see page 30.
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22 N. Y. STOCK EXCHANGE—BONDS

SALES IN ) BONDS \ PRICES IN JANUARY RANGE FOR YEAR 1937
- Dec. 1937) Jan. 1938 N. Y. STOCK EXCHANGE Jan. 31 Lowest Highest Lowest Highest
$ $ Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
Atchinson Topeka & Santa Fe—
668,000 899,000 Gen g 4s 1995 10734 Sale |106  Jan. 109% Jan, 1063 Avor. 26
98 983 Jan. 9|103° ~ Jan. 100  Nov, 20

31,000
204,000 9914 . 100 Oct. 19
g}i% gan. 02  Jan. 1043 May

an. 103
100% Jan. 2 1
1015¢ Jan.
10134 Jan,

10914 Jan.
195 = Jan,

' Interest
Period

z%0
=3

OO RO DT = O i ~I D 000

Rocky Mt div 1st 48 1965
Trans-Cont Short Line 1st 48 ¢usa
Cal-Ariz 1st & ref 4}4s sor A ...1962
AtlEnox & No 1st ¢ 5s. 1946
Atl & Char Air Line 1st 4}4s A-.lm
lat30-year Ssser B. . 1944
Atl Const L 1st cons és_
General unified 4348 series A-_1964
10-yr coll tr 5s May 1 1945
00| L & N collat gold 4s_

8 Atlantic & Danviile 1st

dds_ -1
At Gulf & W i 8S Line coll tr Ss_ 1959
00{$*Auburn Auto’bile conv deb 43(s '39
Austin & NW 1st ¢ 5e guas 41

Baldwin Loco Wks 58 npd....l.’.xuo
J

BNONINO

614 Dec. 2 ¥
9914 Oct. 107 Jan, 12
102 Sale ; 102 Oct. 28[104 Sept.
% gale 5934 Jan. 26| 7 s . 6|1 24 ag. 12
8 63 Jan. 2 : Dec. ueg Jan,
43 ec. 2!

10314 Jan.
4(105 " Jan,

t
Southw Div.1st Bul at -1958¢0
Tol Cin Div 1st & ref h ser A.._1959
Refunding 5s series D 2000
Conv g 436e... ...
Ref & gen 5s series F
Bangor & Aroostook RR
fon ref mtg. gold do...

Battle Creek & Sturgisgu Ss....
0|Beech Creek Exten 1st g 3}§s
Bell Telephone of Pa 1st 5s

First & ref 5s series G . -
Belvidere Del cons gtd g 33¢ -1943
*Berlin City Electric deb 61$s...195
0| ¢Deb sinking fund 6%s .......1959
¢*Debenture 6s.

-
o 00

93
82

y—
b b [~
gmoagawgm

3
11854 12034
126% 127
6| 2654 Jan.
22% Jan. . 12] 27  Aug

2214 Jan, s 263 Auz. 13

5 2321&n. 7 2 . 12| 25  June 25

. 7% Jan.
9255 Sale 9235 Jan. 18% J:g.
Jan. 27 8614 Jan.

{1

371,000{Boston & Maine lst 58 ser AC...1967
164,000] 1st mortgage 58 series II 1
105.000| 1st g 43¢s series I 196
12,000|1*Boston& NY Air Line 1st gu 401955
73.000|*$*Botany Cons Mills sec s { 63481934
28.000| ~*Certificates of depostte...... .

343 Jan.
35 Jan.
32 Jan,
11
8

Pt gk D

Qi DR RR D@00 O

Jan.

I WRONMOO Tt

(X1

e gan.

an.
102% Jan.
8 5 68 Jan.
9354 Sale | 94 9314 Jan.
105/ Sale 10534 Jan.

950
0|Brookiyn Union Gas Co 1st ¢ 5s_1945
1st lien & ref 6s ser A 1947
Deb gold Bs ..
1st lien & ref 5s series B
00|Brown Shoe s { deb 338,
Brunsw & Western st gu ﬂ 4.- .1935
Buffalo Gen Elec 4}4¢ ser B

B

s
O W= O
Q0
[T Py yuryary
POWWOD—=OOOOWho

S -

[l

111% Jan.
3 106}% Jan,

SO0t

Buff Roch & PitteCons 4 }§s..
*1e Burl Ced R-p & Nor st
eCertifi of
tn&h Terminal Co st 4s

000|$Bush Term Bldgs st 5s gu
Calif Packing conv deb 5s.
" |Camaguey Sugar Co—
*1st 7s ctfs of deposit...
000|Canada Sou con gu 5s ser
Canadian Nat gold 43§
Guaranteed gold 58
G dgBs
G d¢5s

-

2
RO
CrOOBOROROOND

7 4|1 53 Dec.
104% Jan. 102} Oct.
5| 1314 Jan. 7 0ct

109% Jan 3 K

—

OO OO rt O O D =t et et RO DI Pt bt it O =]
-

ot gt u-‘g:

ek ok ko ke ik o . e ok

D

10134 Jan.

108  Jan.
1} 83 Jan.
7| 56 Jan.

76% Jan. 703 Nov.
5 223 Ja.n. 18~ Oct.

12% Jan
61 Jan.
7Y Jan.

38/
1st & con ¢ 6s series A_Dec 15 1952
,000|Carriers & Gen Corp deb 58 w w.1950
Carthage & Adir 1st gu @ ds..._195]1

000|Celotex Corp deb 458 w w

*Cent Br Un Pac lst g 48

t¢Cent of Ga Ry lat g 5
*Consol gold 5s

==t
VOO
=)

o bk ot

*Chat Div pur money g
*Macon & Nor Div lot 458

o -
23 BRI 0020

1 mtge 58
Cent Hudson G & E 1st & relzul 65
Cent Iil Elec & Gas 1st Bs -1951

Generalds. ...
Central N Y Power 3%{s.
Cent Pac 1ot ref gu @ da._
‘l‘hrounh StLlstgugd
BUar B8..coocavsovnansssnsms 1960
**Cen RR & Bkg of Ga col tr 5s.1937
58 extended to May 1 1942.........
Central Steel lst sink fund 8s.._1941
Certain-teed Prod s f ¢ 53¢s A___1948
Champion Pap & Fibre deb 43(s.1950
Ches & Ohio 1st cons ¢ 5s....
General gold 4 4s
Ref & impt mtgdo 3)}4s ser D...
| Ref & impt mtve 3158 ser E....199%
Craig Valley 1st g 5». t
. Potts Creek Br 1st 49

Pt
=000 O O

-

903 Jan.
913 Jan.

<] ) . - - & G
l‘-‘-‘“—'ﬂ:{‘:g:zggg;-q}\-uu>'gg;-h->;;q-q B e L T o e Y L T P T LRy F s S T F T T ’qh-ph;hh—ng.‘huzh}hpg uuuuuz;\-zuuu‘uuu\-—u;z>

B> ZnZ20nZZZ>0> 0uwuddonneucd00Zild> U200 cuwlutc undU>0uuwdl wOul! 0ZU>  >ZUZZbuZ22u00>0%7r U000l O>D OOl ueunProw=ZUO0C” wruweweZZUnuubonwe DIDU0
i = [Ty =3 (= r=y

D s et
ﬂcﬂmgb‘h%

For footnotes, see page 30.
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Frs., 1938] N. Y. STOCK EXCHANGE—BONDS Z3

'PRICES IN JANUARY RANGE FOR YEAR 19387
Jan. 3 Jan. 31 Lowest Highest Lowest Highest

Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sal
213 Jan. 25| 2634 Jan. v v o 8

SALES IN BONDS
Dec. 1937| Jan. 1938 N. Y, 8STOCK EXCHANGE

Interest
Period

I

e ama
c Bur! iv 3
206,000 Lmnoll‘mv?-lonh'

763000 .
lat & ref 4}50 series B

388,000| 1at & ref Ss series A

12,000|*$*Chic & E 111 1st cons g 68.. .. .
161,000($+Chic & E 11l Ry (new co) g s -.1951
159,000 29,000| *Certificates of deposit...

3,000 32,000|Chic & Erie 1st gold 5s

992,000 686,000{t*Chic Gt Western 1st 50-yr

{*Chic Indisnap & Loulsvef g 6.!947
*Refunding gold 5s ser B,
*Refunding 4s series C..

*1st & general Ssseries A
¢ist & gen 6s series B_.._May 1966

Chic Indiana & Sou 50-yr 4s .--l’“
ChicL S & East 1st 4 }4e.

*Chic Mil & St P gen ¢ ds ser A. .‘
*Gen g 3)58 series B May 1 1989
*Gen 448 series C. May 1 1989
*Gen g 448 serles May 1 1989
*Gen 43{s series F. May 1 1989

$*Chic Ml St P& Pac mtgebs serA1975

j B Janl 2000

0|t*Chic & No West gen 348 ... ... 1987

0|" *General 4s 1987
4Stpd non payt Fed inc tax.1987

*Stpd gen 43(s non-pay inc tax1987

:gon Ss stpd non pay inc tu.}:g;

et
B 00 O == 0200 0O Lo T 00

3 Jan. 26| 1614 Jan.
7234 Jan. 20 108 Jan. 07 ec.
15% Jan. 6| 19 Jan. 16 Oct, 19| 513 Mar. 8

12% Jan. 21| 13 Jan, 1114 Dec. 28| 44% Jan. 8

: 13" Nov. 27| 43 7
10¢ Jan. 5 . 10/ Nov 26 39 Feb 23
5}5 g:g g & %0 Oct. 0 26 g:xlx) 20
85" Jan. 18 : ; .

263 Jan. 31|
25" Jan. 28|
283 Jan.

©
OV GO

L - N T 1T XY

®lst & rof d}{l stamped
*lst &ref4)isserC. ......]
*Conv 43(s series A....cn.....1949

zl—hhsgzzzgzthh!-u-c_-c-:t-uu E:‘: EFbamE--p
ZUUUn 2222220 cncenlunZown 02l ZO0bbonwwd
— —

BE8s

Jan. 28

>

50 ' Jan. 7 4 41 Dec. 28
174 Jan., 3 16% Dec 28|
1734 Jan. 18 4

8 Jan. 4

W00

)
WANNOIRNOWW

+Convertible gold 4 }4s
Chic SL & N O gold l..----...-l95
34 ~-June 15 1951
m“'%’ﬂ%"m"';"‘&""'“"}92» 573 van 38
. ot = Z Jan. ;
Income guar 5s........Dec 1 1960 43 57 | 44" Jan. 19| 5434 Jan. 15 01

Chicago Unlon Station—
Gi d 4s

1st mtge 4s series D_....

:;z mtge 33(s series E..

Chicago & Western Indiana 0.-!952
nt&relmtg:l}(-mb » lm

1*Choc Okl & Gulf consol 55.... 195
Cinc Gas & Elec 1st mtge 35(....1966
1st mtge 3}8.ccncncnnancncacal967]

Cin Leb & N 1st con gu l ds.... 1942
Cincinnati Union Termi
1st mtge g 5s serles C 3un-..-l’57
1st mtge guar 3)4s series D....1971
Clearfield & Mahon st gtd g Se. 1943
CCC&StLgengds ... nmm——— 1993
General SsseriesB. ... .1993
Ref & impt d)gsseries E..
Cairo Div 1st gold e ....-....1939
Cin W &MDivlstgds... -199
8t Louis Div 1st coll trust
Spring & Col Div lst ¢ s
W W Val Div lltth--.
Cleve-Cliffs Iron 1st mtge 43¢
Cleve Elec Illum 1st M 33(s..
Clev & Pltt- l:n gdu 358 ser n"”o:’z

- "
FeocoE £ by ow

oOOUUZ! »!
0O
DR~

107%4]106 07 11053 Jan. 10(1073% Jan.
Sale 1084 Jan 4 190% J:g.

105% . 25|109% Jan.
% . % Jan.

104}4 Jan. 973 Apr. 2104
108" Jan. 10434 Oct. 15[107" Dec. 23

104% Apr. 30/108% Feb. 6

1073 107511083 1083|1073¢ Jan: 5/10815 Jan. 7
108" Bale %83 411045 Jan: 28110834 Jan. Z3||105% July 28106

7334 Sale R 73% J
10234 Béage 102?/5 ng!:

1053 106 . |105" Jan. ~i|i06" " Tan.
109 1103 1103 Jan. 14|11  Jan,

Al
106}{ 106% Jnn. 26{108 Jan., 4 }8g% .h:lnge
Jan, 4(108 Jan. 105 May 11
106% Jan, 25|1063§ Jan, 105 Dec. 10

7410414 Jan. 11/104 1023 Nov. 241
82" Jan. 27(105 5
{ 102}2 b 100 Nov: 24

Jan. 9214 Jan.

Db

lnol:hnﬂunguu
lst s f 4)50 series C..... -
Coal Riv Ry 1st gu 4s -1945
Colo Noll:lron(}onall&..lm

45¢ income mtge.. 1970
Colorado & Southern 438 ser A.1980
8 Columbla Gu a: Elec deb s

00 Ou st O b=t O i bt B2 4 & QO

BB OIwars

Jan
000 Columbu & Hock Val 1st ext ‘ 48 °48

Columbus & Toledo 1st ext 4s...1955

Columbus Ry Pow & Lt 4s

0 Con’l‘merclnl Credit deb 38
s

000|Commercial Invest Tr deb 3}{s..1951
§Commonwealth Edison Co—
1st mtge g 58 series A
1st mtge ¢ 58 series B...
1st mtge g 4}4s series G
1st mtge g 4148 series D.
1st mtge g 48 series F.
1st mtge 33{s series H.
0/C .ann & Passum Rivs ist
Conn Ry & Lt 1st ¢ 4348
dguar 448 ... ...
Conn River Powers £ 33¢s A.....1961
000 Coanlol Edison (N Y) deb 3!(0-.-1:;:
K d
Consol Hydro-Elec Works of Upper
®Wuerttemberg 1ot 7s.. 1956

109 Mar, 17|114 % Jan.

1 D 5
108" van: 13|[1697% Mras % 383 Jan:
1003 Jan. 8‘};% ﬁm 20/100* Oek.

1 . ov. o
102 Jan. 4 1037 Jan, 993 Mar, 18(105% Jan.

112% Jan. 26(1123{ Jan. 110? Jan. 12|113% Dec.

(T

11234 Jan. 26113  Jan, 110

(<] -
CHaN CepZH b PRIPTCPOIPCEEEERP CZUPREeCLRLZR & uq‘;;ugq.u>

wZr>U0222% weluulbc 00> wclOnwliu «U0Z> 0 0ZZ0pD0000ur>Zul0uZunZucebb 22 7 U>Z200vcnwel
r- — —t b — — — Pt ot o ot Bt B Pk k|

14111034 J 11014 Jan.
106}/ Sale . 285|107  Jan,
10434 Sale . 105, Jan,
101 Jan,
07% 1 A 106 Jan.
41073 107}’ . 107 3¢ Jan,
1 105 1 1064 Jan,
10335 Sale 105 Sale 10334 Jan. 10524 Jan. 0! 9(1063
103" " 103141023 Sale |1013 Jan. 28[10334 Jan. 10784 Jan.

18 31 17 26 | 213 Jan. 10| 2134 Jan. 1 Mar, 17| 26 July
107% Sale |1063% Sale |1065 Jan. 27|1073 Jan. - 3 . 108

97 9734 Sale | 963 Jan. 28| 9914 Jan. A
5 21%] 16 19%| 16 Jan. §| 1734 Jan.
163 Jdan. 13| 16} Jan.

(=]

4
CR=J00 DI Cubt

Consolidated Oil conv deb 3
000}$*Consolidated Ry deb 4s...
*Debenture 4s......
®Debentureds..
*Debenture 46.... -
*Consolidation Coal s f 58.......1960
(Consumers Power Co—
1st lien & unif mtge 3%8......1965
1st len & unif mtge 3)4s......1965
1st mtgde 3 8.ucccccncccnanna-197C
1st mtge 3)¢s._. 1966

g;ﬂ'

16 =~ 18
50% 57%| 5014 Jan. 26|

10634 Sale [1061 Jan. 26[107 Jan,
1027 Sale |102 Jan 11{10414 Jan.
10115 103 3£ Jan.
99 . 101 ~ Jan.
103 % 105% Jan.
87 - J. 29| 91 ~ Jan
1£|100%2 Jan. 10 100"uJan
100 9913 Jan. 6(102 Jan. 20|| 97  Ape. 2|1
. 10634 Ja.n 1037 Oct. 20|
103}5 104 |104 Sale [103% Jan. 4 104}2 Jan. 10134 Oct. 20

-
L]

B

1
h-O;ﬂu

' . i tds 50
14,000 28,000, Crown Willamette Pap 1st e f ¢ 6s 1951
For footnotes, see page 30.
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24 N. Y. STOGK EXCHANGE—BONDS

SALES IN BONDS ; PRICES IN JANUARY RANGE FOR YEAR 1937
Dec. 1937) Jan. 1938 STOCK EXCHANGE Jan. 3 Jan.31 |  Lowest 1  Highest Lowest |  Highest
Ask|Bid Askl Sale Prices Sale Prices Sale Prices Sale Prices
40  Sale ; 36 Jan. 4214 Jan. 14|l 30 Oct. 19| 65 an. 1
4714 BSale Jan. 48" Jan. 26 . 20, 64;2
54" 65 1

Jan, 5314 Jan. : g.
42 48¥% Jan, 47 35 " Oct. 19] 55 July

10634 1074 Jan, 1078£ Jan. 3 3 .18[108  Jan.

51°" Sale | 47 Jan. 52/ Jan. 47" Dec. 29| 954 Jan.

10634 Jan. 1()7/ Jan. v 19

103~ Jan. 1031 Jan. ;
106 24 Jan. 30

10813 Jan. Oct.

10814 Jan.

Jan.

7/ Jan. .
7 - Jan. . 22Y% Feb,
10%£ Jan. q 327% Jan.
2% 3% o . 12  Mar. 1
177 80" 0%t 8| ¥ Aur. 20

$ $
132,000 194,000{|Cuba Northern Rys 1st 53§s
22,000 127,000{|Cuba RR 1st 50-yrg¢ 58 .
33,000|| 73}4s series A extended to
11,000[| 6s series B extended to.

Dayton Pr & Lt 1st & ref 3}‘..-.1960

NN
T o

Q0 00 DO W 1= =J O s O ~T
i—l

-

—

$**Den & Rio Gr 1st cons ¢
*4Consol goid 41§s

{Denv & R Gr West don 53 Augi955

*Assented (subject to plan) s

}*Des Moines & Ft D 1st gu g 4s..1935
Certifi ofd A
$*Des l’l;:ll:ﬂ Val et guar 4}40...1947

£|112% 11334111214 Jan, 11314 Jan.
107/5 108? 107§ Jan. 109% Jan.
10934 110 i
105/ﬁ Sale

U0w0> my 9 duuZZuwwZ0 UUud
=

*Detroit & Mack lst llen g ‘l...-l”5
*1st 4s assented - l 95

» .
e R > qhhgzuuu=> o o ot g

#2nd 4s assented D
Detrolt Term & Tunnel 1t gul}{l'bl M N 108y 110 08% Jan,
Dow Chemical deb 3s. 1951 D103  Sale |1033 104 |1023 J: v 1
$**Dul So Shore & Atlantic ¢ 58.1937|J J|| 211 Sale | 21 22 214 Jan 3] 23 Jan. 7 i 72% Jan.
158, »000 213 000||Duquesne Light 1st M 3}4s......1965|J 10714 Sale |10634 Sale |106 ~ Jan. 3 5 .23]110 Jan.

16,000 34,000, " 107% i . A 1  Jan,
8,000||Eastern Tenn Va & Ga 1st 85 " Ji .
Ed E1111 Bkn 1st con ¢ 4a.
0||EA E1 111 N Y 1st cons ¢ Ss..
383 000||Electric Auto Lite conv deb 4s.....
0||E¥gin Jol & East 1st ¢ 58
17 000||E1 Paso Nat Gas 4}§s series A
aIGP..o &S W 1st & ref Bs..

1
Erle & Pittsb gen gu ¢ 3150 sex B_1940|J J
Serles C 3348 19403 103
86,000 461,000||1*Erie RR 1st con & prlot Hen 4219%|J
291,000 *lst 1 gen lien 1996|3
57,000 61,00 'cos-;:  és Ser A

57,000 116,000 o
1,000|| *Gen conv h Series D 1953/
924 000 2,312,000|| *Ref & impt gold 5s ser 1927 .. 1967 Il N
3,628,000(|] *Ref & imp 5s ser 1930 1975|A O
118,000(| *Erie & Jersey lat s f 6o
,000| *Geneses Riv RR 1st s f 68,
25.000I *N Y & Erle RR eoxt st 4s.

2

=)
ey o Qe
ROmNORONINY B

WO

Sel
B
O
RO ROND b
(=L L=l 1= -1=]

et DD GO =t
OO0 DO M0 =T
(=

)

N
Q00

e g

ot o ot D DN e bt bk

6134 Jan.
1027 Jan.
2! 97  Jan.

58 International series
First len s f 5¢ stamped.__.._1942[M B
1ot lien o f 68 atmpﬁl.....--.luz M
30-year deb 62 series B..

[T =TT T
gwmmeooo_oooooo::——»—-

SOl i S
0
DR DNDANDD

0j|1*Fla East Coast 1st ¢}5e o
olat & ref Ssser A_.__ 6 7% Jan.
'C-rtlnc-tu of depoeit.. e .- W 6 654 Jan.
*$oFonda Johne & Glov ref 4
Proof of claim filed by owner.__.|[MN . 9% Jan. 13
*¢(Amended) 1st cons 2-4s ;
Proof of claim filed by owner....[MN % 2 . 35 Mar, 1
*Certificates of deposit Y .
10314 Jan. 10314 Jan.

FortSt UDColstg4%s
0||Frameric Ind & Dev 20-ys 716e..1942 1043 Jan. 10434 Jan. 17 v T July
44  Jan, 4934 Jan. . 734 Jan. 12

Franclsco Sugar coll trust 6s....1956
6524 Jan.

Galv Houe & Hend 5)48 A
Gas & Elec (Bergen Co) 5s :
100,000 Gen Amer Investors deb Bs 1023¢ Jan.
44,000 62,000{|General Cable st s f 2 5348 A 9915 Jan.
437 Jan. . [i]
431% Jan. 1% Nov. 17
3915 Jan. 29 Y r, 44 Nov.24

11,000 ¢Genaral Elec JGermany) 70...-1945
25,000 1940
1023 Sale 102 Jan. 410334 Jan. 982 Apr. 2(105 Jan. 8
02 Sa.ée 0 1013 Jan. 1027% Jan. 9814 Apr, 1055 Jan. g
7

£
543 D
J J
ty J
t D
vMSs

o
S

Mar.

Zow

Z0e U0

1
i General Motors Acceptance Cotp—
222,000| ' 281,000[' 10-year debenture 3s 1946
161,000| 15-year debenture 3){s
Genera: Public Service deb 5%--]939 J
Gen Steel Castings 1st 51$s w w._1949]J
1945

e
iy Beeaima)y R

PP
—

8,000| ! o P) o

3% 95% Jan. 26| 9715 Jan. 92  Nov, 5/103}4 Jan,
*Ga & Als 13t cons 58 Oct. %85 f}‘“" %a}g :llan. ﬂ;x §g¥' 21 }ag' 20
t*Georgla Carolina & Northern— U an. % Jan. % a

Extended at 6% to July 1 1934 20 Jan, 25  Jan. 1954 Dec, 2¢ 52 Jan. 11
Hope Steel & Iron sac 7¢.1945|A Of| 1 254 Jan. 2514 Jan. 213 Oct. 30% Mar, 3

Goodrich (B F) Co conv deb 6-.-1945 1 Df} 91 9114 Jan. 3 89 Nov.24{107 Mar. 3|
1st mtge 4){s. o[ Df| 94 95 94 % Jan.
Goodyear Tire & Rubber. 1st u-_lou M N
Gotham Silk Hoslery deb 5s w w.1946|M 8
Gouv & Oswegatchie 1t 8s_.....1942|J D
Grand R & I ex 1st gu ¢ 4}4s
Graye Point Term 1st gu @ 8¢
§2.000 83000 th Goal:u 4] Pc;w z.l‘:mn)
st& genefgéide. . 95}4 Ma
Great Northern Ry— ‘ y "
103,000 117,000|| 1st & refund 4){e Ser A 10434 Jan. " . 24]|116 ) Jan.
246,000/ Gen mtge 83¢s Ser B....... 10 4% 8a 91 " Jan. .
98,000|| Gen mtge 5s Ser C.. ne 98 92 91 Jan.
67,000(] Gen 435s Serfes D.... = L v
178,000|] Gen 4148 series B.._
1,668,000|| Gen mtge 4s series G.
577,000 455,000{] Gen mtge 4o series H
377,000 189,000|| Gen mtge33(sseries].
4?8(0)8 OGreen Bay & West ded

GO DD
OO & IS = DN

ctfe B
Gmnbrln Ry 1st gu g 4s 1940|M N
Gulf Mob & Nor lst 51{e ees B...1950|A 0
1st mtge gold 5» series C 1950
Gulf & Ship Island ref 8s.._Feb 1987|J -l
Stamped.. wewa1952]
Gulf States St'l ist. mtee AKI_-.. 196
Gul. States Utilitles 4s series C..196!
10-year debenture 4}4s 194

Hackensack Water let ds.
*Harpen Mining és
Hock Val st con g 434
i 0||Hoe (R) & Co 1st mtge.
27,000 ${**Housatonic RR con g 5s

For footnotes, see page 30.

97
1023 10334 Jan. 610235 Dec.
108 % 4 10814 Jan. 105% Anr.
1%% i Sal ngg J 1%4» gl“ 3
ale . an. r.
54 58 & 8

. 4] 60 Jan. .
25 40 . 37 Jan. 42 Dec. 863 Jan. 27

BEr e =
70w QQC0«
—
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Fis., 1938] N. Y. STOCK EXCHANGE—BONDS 23

PRICES IN JANUARY RANGE FOR YEAR 1937
Jan. 3 Jan. 31 Lowest Highest Lowsst Highest

Bid Ask|Bid Ask| Sale Prices Sale Prices Pri Sale Prices
108 Sale [100 914 Jan. 4(101 Jan. 17 0 03% Jan,
3034 BSale | 22} 8 . 28 .3 . 19| 5734 Jan,
120" 121%(120 1 4 } 124" Jan,
521 b4 | b2} § . 48 Oct. 19
1425 Sels | 10

987 103 | 7

SALES IN BONDS
Dec. 1937 Jan. 1038 || N. Y. STOCE EXCHANGE

Interes!
Period

I

53,000 [H Oil sink fund 5}4s A...1940
178.000||Hudson Coal 1st s 1 5¢ series A..1962
00||Hudsoa County Gas 1st Ss 1949

Hudson & Manhat st & ref 5s A_1957
¢ Adjuat income 5s Feb 1957

Illinols Bell Telep 34s ser B....1970

Ulsnois Central let g 6. . 195
1st gold 3)4e.

_v—-Angu—

Collateral trust gold
g:‘mndln

e BN et o et

453 Jan.
553 Jan.
38Y% Jan.

Gold 334
Springf Div 1st 4 314e
‘estern Lines lov ¢ 4o

1l Cert & Chic St L & N O—
332,000|| Joint lst & ref 5e ser A

167,000
180,000 I

(nd Il & Ia 1ot gold 4s 1

f{eIndianapol & Louisy 1st gu $s1956

Tudianapolis Union Ry—
Ref & impt mtge 33§e ser B.-.. 1986

mm—eme— —x g -g>g>-s>>ﬂghg
PP ">2Z7 .20m0cc OD> 202

35V Jan.
108 e
1234 Jan. 13% Jan. .30

10034 Jan. 5|100% Jan. .31
Inland Steel 33{s series D. 1961 10334 Jan. % . 5 .23
tinterboro R T let & ref Bs.....1966 . 28
*Certificates of deposit..uac....|---- 8 Jan. . .27
*¢10-year 6% notes..... wenn--1932|A O| . Jan. . 19
O T e 4914 2 B43{ Jan. “ 58
rtificate T s : : { Jan. :

283,000 Tnteriake Iron conv deb 48 . 3| 803 Jan. " 109|104 Aug.
38,000 B e e e v _ujuN . 19[10034 Jan. . 8l102  Jan.

323,000 teInternat Gt Nor 1st 68 A......1952J J : 193 Jan.
397,000 #Ad) mtge s series A.July 1 1953|]A O Y 5 . 53 Jan.
111,000 82,001 195¢6|4 J 8 § : 19  Jan.

19 Jan.

727% Jan.

Int Merc Marine 1st o f 68 48 Jan.

Intern Paper conv S serles A...1947{J J 88 . 947% Jan.

Rohlndln‘ 68 series A 1955\ 8| 9 . 8314 Jan.

Int Rys of t Amer lst 5s B..-l!" M N . 82  Jan.

First llen & ref 634a. . . . _ 7|F A 88 94 4 94 Jan.

5414 Jan.

645, Convertible debenture 88 88  Jan. 5 :

'738.000! 478,000/| Deb gold 5¢ L 5734 Jan. 63 % Jan. . 19, 80
tlowa Central R, '
57,000 21,000|| *ist & rofds. ..o coccaceonon..1951|M 8 214 Jan. 3 . 19' 94 Mar.

39, 2,000|| fames Frankiin & Clearf 1at 4s. 195¢|' ' 3%| 777%% Jan. 7814 Jan. 791 Dec. 23 1023 Jan.
139:900 Jones & Laughlin St'f 1st M 43¢s.1961|M 8 8278 8942 3an. 29| 6874 Jan. 12|| 9134 Nov. 26106  Jan.

ha & Mich lst gu ¢ 4s 1990]A ¢ 5 .23108 Jan.
t"KGPtB&Mu Y T 19: 4 " " .28 661 Jan.

*Ctfs of dep (B-nkm Tru . 8 | 23" Jan. 22 5 64 Jan.
Kan City South lst g 38 N 69% 70 . §

Ref & Imp Bs.. . 5% 6 5 - i A 19 100 Jan.
Kan City Term 1 -1960 108 @ 2 S 2 5 . 1% 109/£ Tan
000|| €ansas Gas & El iet mtge cm..mo l ! : 104"~ Jan. 8 . . 16 Dec.
eKarstadt (R) Inc 1st Mtge 6s...194 37 Wl 37 % . 44

oCtfs w w atpd (par $645) 1943 1415 Jan. 19 i 21 25

*Ctfs w w stpd (par $925) | 23 2 2354 Jan. : : M 31

*With warrants (par $92%)....1943|-.. || 2 2 7 an, ; 2 35
Keith Corp (B F) lst ser g 69....1946|M 825 Jan. 83 % Jan. = l100

Kentucky Central 1st gu 4 i 1084 Jan. 1081 Jan. $ .+ 7115% Jan.
Kentucky & Ind Tatm‘l‘:t J 4 101%¢ Jan.

£ : i
914 Tan. an
g AR . 23|10814 Jan.

TR
Pp ==D " 0OC
—

—— B
coo 8 u--qo-onzu':a

by BN
O =R OO0

DY =
(=1

- R
O RDDO O

- N
[=T-T1 10

B BN e e
o .

4}4s
Kings County Elec Lt & Pow— Jan.

‘lllﬂl Co Elevated llt gds.... 1949 75 e v . 78 ~ Dec. 14 108/‘ Jan

Kings Co Llnhﬂnt 1st ref 5o 1954 99 9814 . Y A . 8|1 Feb.

1st & ref 614s 1954 3 . Y% 3 s 119}/ Feb

Kinney (G R) 514s extended to.-l'Ml 98 101 | 9 L . 102  Apr.

- 157,000 150,000||Koppers Co 4s series A 1951 3 100% Jan. 5/103 Jan. i 104Y% Sept,.

t. 59,000 126,000||Kresge Foundation coll trust 4s.1945 9 99 9834 Jan. 100% Jan. . 1/111%4 Jan. 1
56,000 85,000 " ‘355 col:grerﬁl trust notes....1947 8615 Jan. 4| 92 Jan. . 30102} May
reuger ‘'ollclass A

310,000 120,000|| *5s Uniform ctfs of deposit...1959 28 Jan. 313 Jan. 23 7% Nov. 10| 505 May

10 g %, i ) g0 den 1) it B Tt I
an. an. (41 .
4 “ Jan. 12| 54" Oct. 19| 7034 Jan.
1 h 43 Oct. 20| 68% Jan.
Collateral trust 6s series B.. 934 50 49 July 27| 70
e 1337 exeonded at % b0 5 85% Nov. 22| 993 July
8 exten at 3% to. . . ov. u
2d gold 58 i L 13 < 14l 8% Nov- 221,003 Teb. :
Lake Shore & Mich Sou ¢ 350...1997 J D] 9. Jan. . 3] 98 Mar, 22 109}4 Jan.
Lautaro Nitrate Co Ltd— )
*1st mtge income reg.-._Dec 31 9175|--.. . 3 . 21 Oct. 19| 35% July
Lehigh Coal & Nav 4)5s ser A.._1954{J J 3 65 “ 7 Jan. 7|| 60 Dec. 106 £ Jan.
Cones sink fund 43¢s ser C. 1954 5 65 | 6 . , Dec. 8
0||Lehigh & New Eng - = . . Dec.
Lebigh & N Y 1st gu g da.. %
Lehigh Valley Coal 5s
1st & refunding 5s
1st & refunding Ss 964
First & ref sinking fund 5-....19;:
9.

[t
- 1-1- =1 T

™
[ A
ok ko s
SR O =00 S

0||Leh V (N Y) 1st gu @ 4)4s.
l.oh Val (Pa) gen con g ds
Gen cons 4 }4s
Gen 1 8¢
Leh Vall Ter Ry 1st gu g Ss
Lex & East lst du 5s.

thﬂott & Myera Tobacco 7s. s
quuld Carbonlc 48 conv debs...1947]

Little Miami gen 4s series A ....1962
Loevulnclfdebz}it 1

-
-3
[=1=3 )
N
S
4
e

ec. 6
. 14129 Jan.

126 Oct. 21136  Jan.
117  Apr. 7
100¥% Nov. 27
08  Jan. %9 08

. 14
18

'S

117 ¥4 Jan.

1293 Sale [1293¢ Jan.
23" Sale (12234 Jan.
10414 Jan.

et
OO

CEETRELEE 11 b L]
oU>ZU>0 00ZZZububdbdbbm

b0 [
ﬂﬂhgﬂﬂ“c“b-‘ﬂﬂ -1

-1 O
2.000 33,000|| 5e _1951(F A 122 .. B 14 Mar. 24
230 '000 108,000 Louisiana & Ark lat 5s series A__1969(J J|| 72 Sale | 69 Sale 60'¢ Jan. T Jan. 3 67% ﬂct 20 10034 Jan.

8
L]

For frotn-tes, see pige 30. l |
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26 N. Y. STOCK EXCHANGE—BONDS

SALES IN . BONDS
Dec. 1937) Jan. 1938 N. Y. STOCK EXCHANGE

PRICES IN JANUARY RANGE FOR -YEAR 1937
Jan. 31 " Lowest Highen Lowest |  Highest
sk|Bid k| Sale Prices Sale Prices Sale Prices Sale Prices
103 1102 Jan. 29|10314 Jan. 10 991 June 28(103 Dec.
105%4(106° Jan. 22(107°" Jan. 10{{106 = Mar. 16(11234 Jan.

4
4
1013 Jan. 26| ... 8(|103 Nov.23(10934 Jan., §
N 98 ' N 111  Jan, 2

4

Interest
Period

$ $
126,000 109,000|[Loutsville Gas & Elec 3%s. 1966
33,000 20,000)|Lou & Jeff Bridge gu g 4s....._1945
Louisville & Nashville RR—
221,000 298,000
128,000
0 1st & ref 414e cories

10854 Jan,
1st & ref 4s ser D....

5

5 Dec. 3!

6|l 86 Dec. 7/103% Jan.

1 29 98° " Jan.

2 111% Jan. 1
96 4 Jan, 22

. 115  Feb.

74% . 111 8 8434 D 10034 Jan. 2

10634 Sale & 115  Jan, 14

a99 " Sale | 9 Jan. 1 X 9 Ji 23| 993§ Oc* 18

lgg% 180?% » 18 . 97 Dec. 3 }8%
ale . ¥ .
8614 90 -Dec. 7/105

mr e B2
POOO0OW ww
- —

16,000|[McCrory Stores Corp s f deb 5s__1951|M N
206,000({|McKesson & Robbins deb 534s___1950|M
35,000(|Maine Central RR 4s series A
,000|| Gen mtge 41¢s serles A....

1,000{|*$*Manati Sugar 1st & £ 71§

*Certificates of deposit.

399,000(|t*Manhattan Ry (N Y) con ¢ ¢s

121,000 .2ﬂmnum of deposit

Manila El Ry & Lt 1at 5s 1953
2,000||Manila RR South Lines lst 4s...1939
1 1st ext 4s. 195

-||1*Man G B & NW 1st gu 33§
1 32,000{|Marion Steam Shovel s f g
16,000 80,000([Market Street Ry st 7.
45,000 101,000(|Mead Corp és with warea

. 73,000|[Metropolitan Edison 43$s ser D_._1968
50,000 44,000|[Met Water, Sewer & Drain 515s_.1950
20,000 9,000||*$ *Met West Side Elev (Chic) 4s_1938
' 3 |*Mex Internat 1st 4s asstd 9'

—
e
=3

2!
9

19
.27

ar. 16
. 13

CO=I = DO DD 1 i ST 00D O
©

=

CO DO =1

ar.
81 8934 . v N 5 Jan. 25
9614 97% . . . 1§ Feb. 25
108% Sale 1107% Jan. 1083£ Jan. 10274 Oct. 1

10214 Sale 11013 Jan. Jan. 100 Nov.23
6 63| 53 Jan. D

[y

[

Lt

$43
~3

1053% May 21
90% Sep{. 17
11034 Jan. 80
10(8)

3 &
ER% “Z2w>R RO>-RERS-
vZue Cunr»la ZuoZZpt

65,000
34,000
$*Midland of N J 1st ext 5s 1940(A O]
MilwEIRy & Lt 1st & ref 5s ser B 1961|J D
1st mtge gold 5s. 971/J
1**Mil & Nor 1at ext 43$s (1880)_.

1st ext 43¢

B PR

CROOBI T ~Jib 1t bt 00 O O

*ist & refund gold ds..
*Ref & oxt series 5s A.__
1*M St P & S S M 4s stpd guar,

*1st cons 5s

*l1st cons §s gtd as to int_
*lot & ref 6s series A,
*25-year g 534s_. ......_
*lat ref Sigs sories B......___
IMSt P& SSM & Cen

st Chic Term s f ds

19,000 {*Missouri-lilinois RR 5s ser
184,000 116,000{[Mo Kan & Tex Istg ds_.__
Missour-Kansas-Tuxas RR—

Boononsuwo
KRR X
=3

341 Jan. Y
67 -~ Jan. . 9634 Jan.

282,000 217,000(] Prior lien 58 series A 48  Jan. 5 8834 Feb
120,000, 106,000 = 40-yeae'4s series B 40 Jan. 3 . 76 Feb
,000 36,000({| Pr lien mtge 4150 sor D 9 ‘ 391 Jan. 38 Nov. 793 Mar.
321,000 297,000({|, *Cum adjust 5s series A Jan A O 1834 Jan. 233 Jan. ¥ 80 " Feb,
{*Missouri Pacific RR Co— !
256,000 *1st & refund 5s series A.....1965|F 8 1834 Jan. 5| 2314 Jan.
48,000 ¢Certificates of deposit 18 Jan. 2114 Jan.
1,206,000 *General 4s... . 634 61 Jan. 5] 8 " Jan.
1,189,000 . ; 19 Jan. 4| 235 Jan.
60,000 8 v 18 Jan. 21 Jan.
433,000 | : 1934 Jan. 4| 233 Jan.
24,000 17,000]] - z 1 1834 Jan. 3| 22" Jan.
1,683,000 ol 5 5 434 Jan. 614 Jan.
43%.888 e 2 1914 Jan. 3| 234 Jan.

----|| 18 1
379,000 ) 1914 Jan. s
48,000 39,000 143 1814 Jan. . . . 6] 47" Jan.

Mo Pac 3d 7e ext at 4%..._July 1938 100 Jan,
1*Mobile & ORIo gen gold 4 2| 97 Jan,
o T s S otk Xeb:
efunding & Improv't 4}5s i
*Sec 5% notes
1,000 Mohawk & Mal 1st gu ¢ ds 1993
21,000 Monongahela Ry 1st M 4s ser A..1960)
Monongahela West Penn Pub Serv—
108,000 Ist mtge 4)4s. cecnnne.196
68 debentures 1
Montana Power -
0||Mont Tram 1st & ref 5s series A
General & refunding 5s A
Gen & ref5s series B ___
Gen & refsf4i{sser G_.

&
T e T ooy -y
S~

v UuZ

O 00D

D) bt bt ROMRY DD
[--1-T%3

—
L=

D o et DD
© BRNOODN

10734 Jan.
10134 Jan. 104 Jan. Apr. 108%¢ Jan,
90  Jan. . . 11034 Jan,
8834 Jan. 9214 Jan. Dec. 17| 9935 Feb,
995¢ Jan. 100} Jan. 1043 Jan,
7334 Jan. 73y Jan. 7 Aug, 851 Feb,

S ~3
PuspP> ZZZERWR-
CwlO0 Zuwvubww

[ ]

146,000

Constr M4iSsser B % 4914 .
0|(Mutual Fuel Gas 1st gu 5s_. - Jan. 119 Jan, 4
M 1 Union Tel 5s 1 N +25(111  Jan, 14

31,000 35,000/|(Nashville Chat & St L 1st 4s A__1978|F 651 7114 61 61 ‘ . 9824 Jan. 23
195,000 87,000 Elec guar gold 4¢ atpd. . 1951 ggy 24 2214 Jan. 27% Jan. . 633§ Jan. 13
4

A
J -J
National Acme 4 (s extended....1946/J D 100% 10 101 Aug. 27
447,000 576,000|(National Dairy Prod deb 33{s w w '51|M N Sale 9914 Jan. 23107 Jan, 2
193.000 319,000/|Nat Distillers Products deb 41¢s.1945/M N|[105° Sale 103 103" Jan. 106  Jan. 10634 Jan., §
National Rys of Mexico—

*434s Jan 1914 coupon on. ..1957[J J 8 4 . Apr. 29
*414s July 1914 coupon on ..1957|J J il Y S 4 Mpar. 31
*4i5g July 1914 coupon off -1957|3 J i i - 133 +17) 2356 Aug. 19
*Assent warr & rcts No 4 on. 1957|~«.... 134 Oct, 61¢ Jan, 9
#4s April 1914 coupon on ... ..1977|A Q : 214 Sept.
*4s April 1914 coupon off ....._1977|A O
*Assent warr & rcts No 5 on.1977|---

Nat RR of Mex prior lien 41§s—
| ®Assent warr & rcts No 4 on.._1926|J J
*4s April 1914 coupon on ....1951|A O
%43 April 1914 coupon off 1951/A O ] | R A wie
36,000 0| *Assent warr & rcts No 4 on_1951|--.-.. % 23| 13 Jan. 14 ec. 6 J 18
255,000 Nat Steel 1st coll mtge s f 4. -.1965(J 10434 Jan. . 2
${*Naugatuck RR 1st ¢ ds 80 5 80 656 Oct. 334 Jan, 23
N k Consol Gas 5s 1948|J D| 16 . 12234 Jan, 14
.| ,3*New England RR co ar 20 52 52~ Aug. 82  Feb. 1
*Cons guar 4s 914 25 . 7434 Feb. 2

For footnotes, see page 30.
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SALES IN l

BONDS

Dec.. 1937

Jan. 1938

Interes
Period

| N.Y¥.S3TOCK EXCHANGE

PRICES IN JANUARY

)

RANGE FOR YEAR 1937

Jan. 3

Jan, 31

Lowest

Highest

Lowest

| Highesy

27 ,000|

359,000
286,000

l

New England T & T 30-yr 5s A..
1st g 4}{a series B

N J Junction RR gu ist

N J Pow & Light 1st 4}48 1960

INew Orleans Great Nor 5s ser A_.1983

N O & N'eastern ref 4148 series A.1952

Noew Orloans I" S 1st & ref 58 A.-.l’.'a A
1t & ref 58 series B. 195

New Orleans Term lst 48 gua

t”N O Tex & Mex income 58
®First 5s series B

*Certificates of deposi

1952
1

Ty L
UO«&O»ZU

598,000
692,000
397,000

00

Ref & impt !- series ...
Conv d3

NYC&HR g mtde 3348 c.....l
Debenture 4s of 1913..... 1
Ref & impt. 4}4s series A.

0|[N Y Dock 1st gold 4s

Lake Shore coll g 3}48..ccu--
Mich Cent coil ¢ 3)e

New York ch!cngo & 8t Louln—
Refunding 534s series A..-.--l
lulundlng 4340 serics C. -1978

4s collntenl trust

1st mtge 3148 extended t
NY Connecting lst gu 4348 A

1st gtd 58 serl

>ww'u>m>z> CEFCE =>>>
oOp>>0>020 b>Oue ZO00P w

Serial 5s g notes.
Certificates of deposit.

RR.
NY Gas E1Lt Ht & Pow 58 948
Purchase money coll tr g és...1949)

*N Y & Greenwood Lake 5s 1946
N Y & Harlem ¢ 3}48
NYLack & Wutam taver A....1973
Guar 4} series B 197.
NYLE & W Coal & RR sm-_.-lm
'Dock & Impt 1st 58 943
& Long Branch gen 4s.....1%41
3’N Y & N Eng (Bost Term) 4s...1939
tford—

QuwZ2222 »0 00

5(IN Y & Queens Ei Lt & Pr 3}4s...1965

1N Y New Haven & Har
*Non-conv debenture «..---.1;4;

*Non-conv debenture 4s

*Non-cony debenture 4s

+Convertible debenture 3}§s..1956

¢Convertible debenture 6s....1948
1 tﬂut 6 19

¢lst & ref 4){- ser of 1937
¢yariem R & Pt Ches Ist 48

1*N Y Prov & Boston gen 4 e
N Y & Putnam 1st con guar 4s ..1993

00{|N Y & Rich Gas 18t 68 A cceevuen

0
t"N Y Waestches & Bos 1st dn-.l’g

New York Railways Corp—
$Prior lien 6s |tnmpod.-...-..19.;»s

New York Steam 1st 8 ser A.-..IM’
1st mortdege 58..caaccaca 19
lot mortgagde 58.cucecncna

19N Y Susq & West lst o1 § 50.1931
*¢53econd gold 4348.cccccnccnne
*General gold 5s m
*Terminal lst gold Ss. ...

NY Tel ist & gena f4)4s...
Ref mtge 3}{s serles B...

NYTnpRock lstsfgée

680,000
125,000
704,000
36.000)
45,000

0|[Ontario Transmission 1st 5s.
0||Oregon RR & Nav con ¢ 48

0
207,000

310,000 197,000,

'| Tor footnotes, 866 pagé 30.

a Falls Power 3}(---.
Niag Lock & Ont Pow 1st
Niagara Share (Mo) deb 5}4-- -
Nord Rys extl s f 614e 1950
‘2'Not:ﬁlk &mtl; 1at & re: Bs A.1961
14

*teNorfolk & South lst g 5s_...1941
Norfolk & West Ry 1at con g ds...19%
North American Co deb 5s 1961

North Am Edison deb 5s m A.--l’s?
Aug 15 1963|F A

) = ~
[3 'bl 'Ibg’zh; uuz:qqu zgz:u g,,-g‘_‘,__‘-," PZ-EZIER W= P>

w >0Z POZO0m=i DuZ2Z>be Z2ZZ27. 2000nZ20Z0cwZu00n
=

North Cent gen
Gen & ref 4346 serles A
t'Nonhem Ohio Ry 1st guar 5s.

Oct 1 1934 and sub coupom-..l‘us A O
¢Oct 1937 and sub coupons....1945
+Stamped as to sale of April 1 1933

to April 1 1937 incl. coupons.1945 ;2"3

*Ogden & Lake Ch lat guar ¢ n-lm J
*43s st 1948|J

N Y A

[

_Onudo Power N F 1at Bs

1
Oregon Short Line lst con ¢ 5.-_19“
1st guar cons 58 stamped. .....1946

S SN
Hhuhh;huuu‘quhqohgz:

OO wne =2 0T
e

Sale

Sale

W DD bt CAD 1D Pt o ek ok .k
IO D= O = I JIH O~
M RRER N KRR

©
=[O

70
1193 Sale
102 Sale

103  8ale

58
10934 Bale
10514 Sale
10114 Sale

122}5 123 /1

1237
113% 114;2

122 % Sale

8714 Sale

523 Sale
46}4 Sale
Sale
78

4714 Sale
3y i
103” Sale

1223 Sale
11414 Sale

ATRD G0 DD et et o ok ok
‘CJ'IMUU-‘:DWQOND\IU\U\UI
BEEERR X SRR

11 5% Sale

50
119  Sale
1013 Sale

101  Sale

101 Sale
1003 Sale
9514 Sale

1003

8954

1033 1043
104 1064 1

10214 103 Y%

06
10434 106
104}/4‘5 105%

Sale Prices
12234 Jan.
1204 Jan.

347% Jan.
2814 Jan.
32 Jan.

%| 321 Jan.

111 Jan.

71 ~Jan.
8254 Jan.
51 Jan.
58 Jan.
71 Jan.

4454 Jan.
102% Jan.
103~ Jan.

122 Jan,
1133 Jan.

9234 Jan.
Sﬁ/ﬁ Jan.

1043 Jan.
§ Jan.
IOé Jan.
6 Jan.
40} Jan.

10614 Jan.
1043 Jan.

18% Jan.
1017 Jan.

10034 Jan.
101/6 Jan.

797% Jan.
50  Jan.

4| 9434

5 27|1
1045 Jan. 281
10034 Jan. 24

Sale Prices

31(12414 Jan. 27|(11834 Mar
8]121° " Jan. 3|1

Sale Prices
. 2

77% Nov.
86 Nov.
5934 Oct.
68  Oct.

-

Bk .
DUICIDI A= CO00  OmbONed  00IO~I~T

1237
11434

Jan,
Jan.

RSN [N N |

i

7814 Jan.
10} Jan.
714 Jan.

9814 Jan.
Jan.
10654 Jan.
1061¢ Jan.

106 ~ Jan.

53 5
1197 Jan.
104" Jan.

0914 . 3|
063 Jan. 19
10234 Jan, 17

897 Nov.
gg% o
C
Nov

78;4 Deo.

109%% Apr.

973 June
9934 Apr,
82  Dec.

19/3' Dec
. 2

17% Dec
Dec. 2

65 Dec.
10134 Apr.
90  Dec.
94 14 Dec.
1024 June
0834 Sept.
98  June
1024 Nov.
10’

v i ey

B = b
it DO DO WO O N OLIRO =IO W b=t OTi=t
=
©

Apr.’ 24 101

9| 9634

)
—
I=1

N0

Highest

312734 Jan.

z 125% Jan.
101 May

108% Aus.

57  Apr,
113% Jan.
10634 Jan.
104 July

103~ Jan.
109% June

105  Jan,
9714 Jan.

105 Feb
9574 Feb

it 100% Mar. 3

Feb.

1055¢ Jan,

12534 Jan,
117}4 Jan.

1015§ Jan,

107" Feb,
10534 Jan,

10934 Jan.
10574 Jan.
107% F
10734 Ja.n
9214 Jan.
1% Jan.

106§ Jan.

105% Jan.

8114 Jan,
112” Ja.n‘

33 Jan.
X Nov.

3
109% Jan,

10614 Jan.
10185 Dec.
100  June

11234 Jan.
102% Dec.

o 3 Pk Pk ok D) B ek

Dec. 3

a3
2

I

;

5
25

12
23

Jan. 20

16
9

20
5
11

4

0010 0O IRWRO DO

N QD=

26

21
22

20

9
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28 N. Y. STOCK EXCHANGE—BONDS

" " SALES IN { BONDS PRICES IN JANUARY 'RANGE FOR YEAR 1937
Dec.. 1937, Jan, 1938 N. Y. STOCK EXCHANGE . Jan. 31 Lowest Highest Lowest Haghest

$ $ / md} %“r %Je Pri-ceszg :.‘52113 gr-c'ev Sale Sricmm Sale Prices
12,000 )||Pacific RR of Mo 1st oxt ds 79 73 Jan an. 84 ec.
2d extended gold 8a . . . y 65 70  Jan. 19| 70 "Jan, . 15]1 g J

55
= 7% 102% 103 103 Jan. 25|104% Ja 1, 1
":il':'&’é:i?}.‘l&’.ﬁ:?’" 1966/J D 1023 Sale |102% Jan. 25[104%5 Jan. - 9|104}4 Dec. 22
Paducah & Illinole lat s € 434s..1955|F J|(1u3 1 103 109 3 . 13[108 sug". 3
Panhandle Eastern Pipe L 4s A-.1952|M 8 99% 99% Jan. 7[100% Jan, 97 Oct. 19/101%5 Sept.
et satde 6 F & 30 reem CHLey . 1955 P A 5934 5934 Jan. 4| 6134 Jan. 14| 753 Mar. 17

Paramount Pictures Inc—
90 Jan. 9714 Jan, Dec. 29(105Y% Feb. 10
' 6 el fhoedan 2n) g wan, 1) 1 B 28108l 28
% an. v 90 uly X an.
aiee Teams Coms Sob ¢ 4 3836 Jan. 3 - 10lf 373 Dec.

11815 Jan. . -8 Apr.
70  Jan, 70  Jan. 116% Ngv.2

Pennsylvania Co—
Guar 3346 coll tr ctfe ser B....1941
Guar g 3}4s tr ctfs Serles C...1943
Guar g 3)4s tr ctfs series D___19.
40-year guar tr ctfe ds Ser E..1952
28-year 4s 196

A 1015 Jan. . 28[l10134 May 61063 Jan. 28

1 ¢ Jan. : 104” May 107% Feb. . 1
103% Oct. 073% Jan, 6
101 = Dec. (1}27 gan. 19

an.,

81" Jan. 02/‘» Mar. 1
10434 Jan. 105% Jan. 12
1044 Jan. - £ June 23

2

o L ] R 13 P w
B b et e R LT F Y T T T S e P L ey e e F T LT T LT L]

Penn Dixie Cement 1st 68 A _.._1941
5,000||Penn Glass Sand 1st mtge 414s..1960)
Penn Ohio & Detroit RR—
218,000{| 1st & ref gold 4¢s series A....197"
4348 series B.... 198

Cz>ZT™
—

[

[

B D b=t WO 0D O WO WD =T

DOt bt

DO bt ot
=00 003

1st 4 4148 series C.

Phelps Dodge conv 33$s deb.
Phila Balt & Wash lst g 4s
General 5s Series B

Gen ¢ 458 series C..__
General 414s series D__

o

—
oW

=00

et b €0 €0 SO S T

*Convertible deb 6s
1**Philippine Ry 1st 30-yr
Plllsbury Flour Mills 20-yr és..
Pirell) Co (Italy) conv 7s___ 952}
Pitts Coke & Iron conv 4148 A...1952

PCC&StLg4lisseries A
0]| Con 4i4s series B guar g
Con 434e series C guar g
Con 4s series D guarg.__
Con 3}4e series E guar ¢
Con 48 series F guar g
Con 4a series G guar
Con 4 series H guar
Con 4)4s series 1 g--.
Con 4348 series J guar,
n guar 5s series A
g S5sserB
General 4 i¢s sories G J— L
Pitts Va & Char st guar 4s_ .. .1947
Pitts & Weat Va 1st 41<6 ser A ..195
1at mtge 41¢s series B_. -195
let mtge 415e series G-
0|[Pitts Y & Ash 1st gen 4e ser
st gen 5s series B
st gen 58 series C_
1st 458 series D,

Portland General Electric 4140..1960
1st 58 1935 extended to 1950
01| Porto Rican Am Tobac conv 6s.. 1942
1*Postal Teleg & Zable coll 5s._ .1953
Potomac Elec Power 1st M 33(s..1966
Pressed Stee! Car deb 58 1951
1*Providence Securities deb 48 #u1957|
{*Providence Terminal 1st 4s. .. 1956
Purity Bakeries Corp s f g Se..... 1948
1® Radio Keith Orph pt pd ctfs
for deb 6s & com stk (65% pd)...-
*sDebenture gold 6s. 94
Read Co Jersey Cen coll ¢ 4s.....1951
& ref 415e serles A.......199
Gen & ref 41¢s serles B 19
Remington Rand deb 4}s w w.._1956
Rensselaer & Saratoga 1st gu 6s_1941
Republic Steel Corp 414s ser A._.1950
Gen mtge 41¢s serles B.. 196
Purch money 1st 5348 con -
Gen mtge 41¢s series C 195/
Revere Copper & Bracs Ist 43(s..1956
*Rheinelbe Union s f ¢ 78 1946
0|| *Rhine-Ruhr Wat Sery bs.

¥
gl’b
8

9] 30  Mar.
109% Dec. 21
v 102" Sept. 4
80 Jan, 12 83% Jan. i 10034 Aug. 16

10814 Jan. 10814 Jan.
10914 Jan. 110%4 Jan.

N

105  Jan.
19414 Jan.

98 ° Jan.
106 Jan,

Y S S gy vy R S
ORI —=S! OC

ettt ot ok b ok o ok |k o ek i

vEESR

{1
R
143
O

i 27
60 5)14 Jan,
109% 110% 10934 Jan.

U0 +>T00072=""7>>»70>7200 m72 7 - 070w 720/ ww> C+~0ut0=m>0227
ot ot ot — —

9| 757% Jan. 1
logy Feb. 20

Moy ey

—
bt o 00 o et

z118 Jan,
873 Jan.
8(1081{ Jan.

8817 Jan.
2(101 ~ Jan,

ot DD IND bk o ot ek
Tt et i € i DD

Jan:™

s

2814 Jan.
2614 Jan,
&lcl.:ﬂeld Oil 4s conv deb ... 95
ichmond Term 1st guar 5
*Rima stoeluthl" i weeel
,00! 7,000(|$*Rio Grande Junc 1st guar 5s 1939
62,000 *Rio Grande Western 1st g 4s...1939)
226,000 20,000||,, *1at con & coll trust 4s serfes A.1949
A 0||Rochester Gas & El 414s ser D-..19971
1

N

y

10934 Sept.
283 Feb.
9| 254 Mar.
s
ec.,

| 341 Jan.
9% Dec. 15 R Nov.

9914 Oct. 103% Aug. 17
97% Oct. 10414 Jan. 8
107 May 1127% Jan. 21
96 aug. 9|103% Jan. 6
92 Cepnt. 1|102  Jan. 26

o
Bt DN ot O et ND P

LWOO OO O

28,000
57,000
106,000 Safeway Stores s f deb 4s..__.._1947
103,000 72 Saguenay Pow Ltd 1st M 43{s__.1966
2,000 6,000(|St Jos & Grand Island 1st g 4s..1947

-||St Lawr & Adirondack let g 5s_.1996
2d gold és 1996

1044

101% 1023 %% Jan.
100%% 10034 Sale - Jan.
108 102% ¢ 0 Jan.

BN

N
Ortidt DN WO =IDBN—! | DT

- Y -
> - -y hhhup::g;uuqh:»q;z hhuggq)ggh-phh -
Pk N bk ek ko ek DD

OwelCl wuwwwlnnnduldumdI>Z22 wuuZZ>~7n_ -T2
= [=

For footnotes, see page 30.
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SALES IN . BONDS PRICES IN JANUARY RANGE FOR YEAR 1937
Dec. 1937| Jan. 1938 N. Y. STOCK EXCHANGE Jan. 3 Jan, 31 Lowest Highest Lowest Highest

$ : $ Bid Ask Ask| Sale Prices Sale Prices Sale Prices Sale Prices

8t Louls Iron Mtn & South:

296,000 205,000|| e*River & Gulif Div lst ¢ 4s...1933 6314 67 Sale .24 64 Jan. . 9| 89% Feb. 15
19,000 ,000 *Certificates of deposit. 60 80 60 . 28 Jan. . 30 88 u e .17
44,000 5,000||$9St L Peo&c NWist 58 . .....-1948(F J|| 17 Sale Sale . 6 18/§ Jan, 15 . 8
,000/|St L Rky M & Pac 5s stmpd 65 73 Sale & 68. Jan. i 85 Jan. 7

}{*St Louis-San Francisco Ry— I

238,000{|” ®Prior len 4s series A..... - 1314 Sale | 1 3 15 Jan. 1034 Oct. 3734 Mar. 6

97.000 e 1214 Sale . 10 Oct. 3314 Jan. 13

16,000 12 12 . 4 s 361 Mar. ?

3314 Jan. 1

3314 Mar. 8

*Certificates of deposi
362,01 *Con M 434s series A
*Certificates of deposit -t-mped
1St Louis Southwest 1st 2 4s__._1989
#2d gold 4s income bond..Nov 198‘)
o1t 1 & unif 5
*Gen & ref Ssseries A 1990
3t Paul & Duluth lst consot ¢3..1968
t*tit Paul E Grand Trunk 4}4s _1947
3¢St Paul & K CShort L guar 43581941
5t Paul Minn & Manitoba—
tPacific Ext sterling guar ds...1940
13t Paul Union Depot 1st 58 guar.1972
3an Ant & Aran Pass 1st guar ds_ lm
000}|3un Antonio Public Serv st 6‘ Al
San Diego Cons G & El 4s
0||Santa Fe Preec & Phenix 1st 5s..1942
0|(t*8chulco Co guar 634s 1946

0Gu-t sinking fund 6}4s B....1946

[T

[l
]
1

9% Jan.
72 Jan.

117/ v {?%.’/‘ Jan.
a.n. an.
6| 8114 Jan,

109% Jan 6/1101% Jan.
109~ Jan. 110" Jan.
11034 Jan. 112,§ Jan.
171% Jan. 18 Jan.
17 Jan. 23 Jan.

wtZatats Pubwna?
— =y (=

H
=
e\

i O»00%Z!

z: z: .l>;z= »: u;suhhh thhhhg
ws

[t P13 T VRl e o)

22 BSale
4} 4%

43 5% ] 45 Jan. 4% Jan. . 29| 14% Jan,

973 Jan. 10054 Jan. : . 15|102 Jnn.

34| b4 Jan. 12| 64 Jan. 7 . 11] 293 A pt.
Jan. 2g 100

r 30 gs% k‘

Z ug.

7334 Jan. g 68 Jan. Feg.

79% Jan. 4 n. . 0 10” Aug.

18%% Jan: : 1?)6% At 3%8? Ta’
pr. a.n.

1204 Jan. 118  Apr. 8|1 Jan,

101/5 10214{10254 1017% Jan. By T
107 Sale I 10'4'/ﬁ Jan. 185}‘ 1\/‘[’3 %g 08
. 10

. ec. 1.
Sale 937 Jan. 8914 Oct. 19/100}4 Aug. 14

9734 Sale 9634 Jan. 9814 Jan. 414 Oct. 20{10134 Feb.
665¢ Sale 52  Jan. 69% Jan. Fie v Jan.
751% Sale 60 Jan. 76 = Jan. § Jan,
6123{ Sale 3 49 Jan. 633 Jan. 1¢ 3| 98  Jan,
61 483 Jan. 6314 Jan. Nov. Jan,

48% Jan. . 8 9 Jan.
Jan,

, * cates of deposit.
16,000 9,00 soAtlan-Birm Div 1st g 4s.May 1932 14 Jan.
{Seaboard-All Fis 1st 6 A 1938

371,000 157,000 ocm;mc.eu of deposit...

24,000 2,000
440,000

12,000{|Shtayetsu El Pow 1et 6
‘OSlemenl & Halskesec s f g 7s.. }033

]
]
[}
1

-

>

0||South & Nor Ala gu Bs...

Southern Bell Tel & Tel 3){s
Southern Calif Gas 44§

1st mtge & ref 4s
0,|Southera Colorado Power fat @ 66 *47
Southern Kraft Corp 4)(8......1946
Southern Natural Gas—

1st mtge pipe line 4o

Pac Co 4s Cent Pac coll Aug. "¢9

1st 434 (Oregon Lines) ser A__1977

Gold §4e 1968

Gold 4%s.

Gold 434s.

10-year d 3%

San Francisco Term st da....1950
0 lo‘uth Pac RR 1st ref quar u-.-.lou

gao@:-'omgoo

o
v-occnwua_»coaa

3]
N

= - ~

"'"“g‘l"'b o e ] 2 D?")N'ﬁ:""::

wOWZZpal0 UubrndO 00uO>>wmubm!
—

Jan.

Southw Bell Tel 3}4s series B.
S'western Gas & Rlec 4s ser D... 1960
0||t*Spokune Internat 1st g Ss....1955
Staley (A E) Mfg l-t mtgo 4s.... 1946
Standard Oll NJ deb 3s... =19
Staten isl Ry lst lll g 4)e
397,000 |*Studebaker Corp conv deb
144,000 0|[Swift & Co st M 33(8.ccc...

3,000 f Tenn Coallron & RR gen Bs

T
37,000 Conv deb 68 series B 1944
112 000 Tenn Elec Power 1ot 68 series A..1947
000 0||Term RR Assn of St L 1t @ 4§8..1939
22 1000 18,000(| First cons g 5s. 1944
Gen ref s f 20ld 195
1 1,000 5,000(/Texarkana & F S Ry 5{s A ﬁun-l%o
262,000 195

. 2
.2
. 19{ 40
.17
.20

5 5814 Dec. 29 1 Feb. 1
106% Jan. 7 4 91107% June 1

120 Jan. 28[12114 Jan. 19|126 Jan, 21

96 Jan. 98 Jan. 93% Oct 19105 Jan, 1
70 Jan. 8214 Jan. 4|| 80 Dec. 29 J
105/6 Jan 10614 Jan. .23
111 1118 Jan. . 21
102 . 108)/ Jan. . 22
3 81 8(| 83 .23

10614 JanI

D
L EE TR :uuuqhzugzuuppph

U9 «wOuwl030uUrurOUn w 2 UU>Z0nww=000w
=

. 30
.24
. 26
.30

Texas & Pacificlst ¢
Gen ref 5a ser B
Gen & ref Bs series C

Tex Pac—Mo Pac Term 5)§s A..1964|M
392,000 Third Ave 1st ref ds 1960
963,000 473,000|| eAdjustment income 5s...Jan 1960
6,000 **Third Ave RR 1st gold Ss. 1937/
232,000 484,000||Tidewater Assoc Oll deb 3}4s....1952
’r»kyo Rloctric Light (Ltd)
566,000 745,000|" st M 65 $ Series June 15 1953
267,000 74,000| Totedo & Ohio Cent ref & imp 33¢a "60

Tol St L & West st ¢ 48
Tol W Va & Ohio 1st guar 48 C..1942
Tor Ham & Buff st ds.........1946
Trenton Gas & Elec 1st 58 94
Tri-Contin’l Corp conv deb 5s ser A'53
Tyrol Hydro-Elec Power 7}‘!.-_-195
Guarsecs 7 195

. 31| 73
75 - 551105 Jan: 11

ec, an
10034 Jan. 26(102" Jan. 963 Oct. 19|1013{ Aug. 5

4914 Jan. 6034 Jan. 51 Oct. 9| 83 Jan. 19
9614 Jan. 102" Jan. 97 Dec. 2|108% Jan. 6

96 Sept.25/102  Tan, 15
105} Dec. 7
10244 Apr.

6 A

LA A=]" =]

Aug.

A . . 19| 97% June 29
105 Jan. 10734 Jan. s 107V Dec. 23
814 Dec. 30

1173 Jan. 1181 Jan.
1053 Jan. 10834 Jan.
95 1141 Jan.
711073 Jan.
8{116 ~ Jan.
943 Jan.
2 9414 Jan.

5% Sale 10514 Jan. 1065 Jan. 3
Sale | 75 St 6934 Jan. 76% Jan. s 0% Dec. 29

Ujigawa Elec Power secured 7s..1945
Unlon Electric (Mo) 33(s.... 1962
*t*Union Elev Ry Chic lst 1945
Union Oil Gal 30-yr 6s ser A May 1942
3)4s debentures 195
Union Pac RR 1st & land gr ¢ da_1947
First & refunding 4s June 2008
1et len & relbs
34-year 3 }48 debenture.
35-year 334s debenture. 97!
48,00/ United Biscuit (Amer) deb Bs___1950)
208,000] . 331.000||United Cigar-Whelan Stores 5s_.1952

20 Prmme>Owm

<) » > ~.
PPEI>IZ-NEP S RE-E=Z> = o

=]

For f ootnotes, see page 30.
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SALES IN

BONDS

PRICES IN JANUARY RANGE FOR YEAR 1937

Interest
Period

Dec. 1937| Jan. 1938 N. Y. STOCK EXCHANGE Jan. 3

Jan. 31 Lowest Highest Lowest Highest

3

0||U S Pipe & Fdy conv deb 3%
U 8 Rubber 1st & ref Bs series A..1947
0|[¢United Steel Wks g 6348 ser A..1951
*6 158 serles C 1951
*Sinking fund deb 6}{s ser A..1947
Utah Light & Trac let & ref 5s..1944
Utah Power & Light lst Ss 1944
t*Utllittes Pow & Ltg deb ¢ 5346.1947
*¢Deb Ss. 1959

Vanadium Corp (Am) conv 5s...1941
Vandalia consol s 48 A.... 955

*eJuly 1914 coupon off.

sVertientes Sugar 7s ctfs__.

0||Virginia El1 & Pow 4s ser A
0||Va Iron Coal & Coke let g Bs.....
Va & Southwest lst guar 5s....2003
Flest cons 58 coiaccucaann 1958
Virginian Ry 1st & ref 33{s ser A.1966

t**Wabash RR 1st gold 5s
*Second gold 5s
*1st llen 50-year gol
*Det & Ch Ex 1st g Bs.._
®Des Moines Div 1st ¢ 4o
*DOmaha Div Ist ¢ 3}4s__ .
*Tol & Chic Div st g ds......1941

t'W:zn.lh.l_ly ref & gen 53 A..1975

i O d'¢
*Ref & gon 5s (Feb *32 coup) B_1976|
*Certificates of deposit
*Ref & gen 4)4s series C._.
*Certificates of deposit ..
®Ref & gen 5s serles D
*Certificates of deposit.. 2
Walker (Hiram) G & W deb 4}(s.1945
Walworth Co 1st mtge 48 .1955|
6s deb 1955

Warner Bros Pictures conv deb 631939
{*Warten Bros Co deb 68 1941
Warren R R lat ref gu g 3}4s... ..2000|
Wash Cent Ry Ist ¢ ds_ . ._....1948
Wash Term 1st guar 3}4§s 1945

165,000
148,000
40,000

7,000,
218,000/

339,000

235,000
327 Zogo
299,000

O O > »alewubd?Z RO LPZPww?>2 >I20u00wnur

322,000

i 166,000
333,000

199,000

5
1215% 12

Waestchester Light gold 5
102

n mtge 3}4s.
West Penn Power 58 series
1st mtge g 48 series H
1st mtge 3}4s series I

West Maryland let ¢ 4s....
First & ref 5)4s serles A_

West N Y & Penn Gen gold

{*Western Euclﬂc 1st 53 ser A...1946
oA t

105,000
491,000
175,000

27,000,
153,000
419.800

107 % 10!

Oul wunwBwddBbon 00U
= =

391,000

46,000

- 133:000 1735
76,000 18

[
i m

Western Union coll tr 8s
Fund & real est 4}4s gold
Gold 5s,

Gold 5s

West Shore 1st 43 guar,

Regl d.... 36
Wheeling & Lake Erie Ry 48 D..1966)
Wheel X L Erle RR 1st con g 4s..1949)
Wheeling Steel Corp 4}48s ser A..1966)

0||White Sewing Machine deb 6s...194
t*Wickwire-Spencer Steel lst

Ctfs dep Chase Nat Bank.__
{*Wickwire-Spen St’'l Co 78.J

Ctfs dep Chase Nat Bank
{*Wilkes-Barre & East 1st gu ¢ 58 1942

0||Wilmar & Stoux Falls 1st 58 1938(J
Wilson & Co 1st M 4s ser A 1955(J

,000
303,000
69:

60

>
“ ERIZEEZEE] P wp SeewammLRER PrY, > > 3, RERPSCSENE EPCERCCCZ™P W-Adb----ZSTT

% weOuuUZ o ZronnuuoendZ
—

1214

t*Wisconsin Cent 1st gen
¢Certificates of deposit._. s
*¢Sup & Dul Div & Ter 1st 4s.1936
*Certificates of deposit -,
1*Worcester &Conn East Ry 41481943

Youngstown Sheet & Tube—
1st mtge s f 4s series G,

& 1

295,000 392,000

Ask
1

Sale

Sale

Sale
0

Sal

Sale

9114 Sale
955 9714
10714 SIESk}’&
Sale
6014 Sale
61% Sale
Sale
23

9234 100
1234 44%
20

82341 80
107
o | 13

9676 Sale

Sule Prices

Sale Prices Salt
4| 81% Jan. 13

Bid Ask| . Sale Prices

an. 9(103%6 Jan.

11434 Jan,
2534 Jan. 9| 36

77% 8Sale
107;j Jan.

10334 Jan.
2714 Jan.
2714 Jan. 22
277 Jan.

b DD et et

=t S0 G0 W V=T O = 00
[=y

5944 Jan.
10‘2M Jan.

5154 Jan.
26 Jan.

27
61 ¥ 101% Feb. 10
105 Jan. 10734 Jan 8
677% Jan.
35/6 Jan.

5514 63
10334 Sale
Sale

103%4 Slq
ale
a75 89
65%% 71

Sale
Sale
70

=3

71
36%

10535 Jan.

le 1
174 7|1123°° Jan,

IO NIO

1093
106 52
853
88 s
108
19

110
107

Sale
Sale

i

83

69
72

3
73l
()

62
105
1103
93 an.
921 Jan.

Jan.
Jan,
Jan.
Jan.
Jan.
Jan,
Jan.
Jan.

110
9014 Sale
913 100
1214 444

12 1614
614 Sale
10114 Sale
9634 Sale

55

Sale
10

-
U JOWO MM =3

05 Mar.
47 Mar. 6
47 Mar,

123£ Oct. 19|
1234 Oct.. 19
‘29

6% Dec. 2
10134 Dec. 29|
92 Nov. 26

ov.
7614 Dec. 26
7§ Mar. 25/115

106
10

OO OO v bt

ec. 4
ec. 6] 7

1005 Jan. 96 Oct. 19{105 Jan,

983 Sale ]

f Accrued interest payable at the exchange
rate of $4.8484 to thex:c iterllng. "

*$ Companies reported as being in bankruptcy,

‘recelvership, or being reorganized under Section 77
of the Bani'ruptcy ct, or securities assumed by
such companies,

* Negotiability impaired by maturity.
¢ Bond selling flat.

range.

z Ex-interest.

a Deferred delivery sales, only transactions of
the current month, and not included in year's

n Under the rule sales, only transactions of the
current month and not included in year’s range.

r Oash sales, only transactions of
month, and not included in year's range,

e The following cash sales were transacted

Antwerp 58, 1958, Jan. 7 at 98%.

Bergen 5s, 1960, Jan. 31 at 102.

Celotex OCorp. 4148, 1947, Jan. 31 at 72,
Chile.6s, 1963, Jan. 3 at 1635. .
German 7s, unstamped, 1949, Jan. 18 at 253§
Greek Govt. 6s, 1968, Jan, 10 at 264.

Lov;eggAustrla Hydro-Elec. 634s, 1944, Jan. 81
at 99. .

the current

. § All' Commonwealth Edison bonds were for-
merly traded on the N. Y. Curb Exchange.
Admitted to Stock Exchange listing on Jan. 26.

1 Oalled for redemption,

during the current month and are not included
in the monthly or yearly range:
Per Marquette 58, 1956, Jan. 7 at 8214.

z The following deferred deliv sales wer
transacted during the current monetl;xyand are nog

Norway 68, 1044, Jan. 20 at 10634.
Republic Steel 434s, 1950, Jan. 13 at 118,
Rhinelbe Union 7s, 1946, Jan. 15 at 28

included in the monthly

or yearly range:

(Continued from page 18)

of 215% in imports and of 18.49% in exports. The year's
total turnover was the largest since 1930, and the visible
adverse balance of £432,304,000 was the highest since 1926.
‘It was asserted in authoritative quarters that invisible
items would largely offset the deficit on visible account.
Preliminary estimates placed the final net deficit for the
‘year at £50,000,000, which would compare with a deficit of
£19,000,000 in 1936 and a credit of £33,000,000 in 1935.

. Oliver Stanley, President of the Board of Trade, in a
speech made in January in Liverpool and in direct response
to questioners as to the purposes of the plans for a trade
agreement with United States, is reported to have
answered: “I do not deny for one minute that friendly
intercourse of the United States or any sign to the world
of any common interest and friendliness between the United
States and ourselves is bound to have the highest political
“importance, But this is a trade treaty. The negotiations

are entered into on both sides because we both believe we
can in a commercial treaty contribute to the commercial
prosperity of our two countries'and the world in general.”
Mr. Stanley admitted that there were many difficulties
in the way, but predicted that the negotiations in Washing-
ton would prove successful, /

Edwin Fisher, Chairman of Barclay’s Bank, Ltd., at the
general meeting of the bank in London, on Jan. 20, discussed
the international trade situation and pointed out the neces-
sity of increasing exports and extending foreign loans. In
this connection he said: “A resumption of overseas lend-
ing, if and when it becomes possible and prudent, would
supply a much needed lubricant and would bring nearer®
the goal of stabilization.” ]

Paul van Zeeland, former Premier of Belgium, in January
presented to the Governments of Great Britain, France and
the United States the results of his study undertaken at

(Continued on page 40)
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‘New York Stock Exchang

MONTHLY AND YEARLY RECORD

RANGE OF STOCK PRICES DURING JANUARY 1938

Stock Sales 1938 1937 Bond Sales 1938 1937
Janua.ry-. ......... Shares. 24i 91357:1 ,031 58,63:1&.,416 January . - eoooeoweeeeesw $165, 91;) ,000  $342,687,000

19 , 193 1936
Jan. 1toDee. 31-cccauaaan 409,464,670 496,046,869 | Jan. 1 to Dee. 31-.....-...2,792,631, 000 3,676,874,000

Inaccordance with a rale of the Stock Brcaange, effective Oct.3 1915, all stores are now quoted dollars per share. Prices are on basis of 100-share
lotsexcept in the case of stocks which sell only in a small way.

NOTIOE.—Cash and deferred delivery saies are disregarded in the month’s range, unless they are the only transactions of the month, and when selling outside of the
regulor morthly range are shown In a footnote in the month in which they ocour, No account is taken of such sales in computing the range for the year,

AGGREGATE SALES STOCKS. PRICES IN JANUARY RANGE FOR YEAR 1937

n 12 Months 'N. ¥, STOCK EXCHANGE .
Janluary 1937 Jan. 3 Jan.31 | Lowest Highest Lowest l Highest
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For frotnotes see page 40.
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32 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES STOCKS I PRICES IN JANUARY RANGE FOR YEAR 1937
l 12 \lo!ltths N.Y.8TOCK EXCHANGE

Jan. 3 Jan. 31 Lowest Highest Louwest Highest

Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices
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Fre., 1938] N. Y. STOCK EXCHANGE—STOCKS

AGGREVATE SALES, I PRICES[ N JANUARY RANGE FOR YEAR 1937
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N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES PRICES IN JANUARY ‘ AN

STOCKS Prtca RANGE FOR YEAR 1937
In 12 Months (N. ¥, 8STOCK EXCHANGE|| Jan.2

January | 1937 1937 Jan. 3 Jan. 31 Lowest Highest . Lowest Highest
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Fes., 1938] N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES STOCKS PRICES IN JANUARY RANGE FOR YEAR 1937

In 12 Months |N. Y. 8TOCK EXCHANGE )
January 1937 Jan. 3 | Jan. 31 Lowest Lowest

Share* Shares Ask|'Bid Ask|Bid Ask Sale Prim Sale Prices
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0| 434% conv puterred 4 5141 427 48% 46" Jan. 6. 25
386 »100{ Gobel (Adoi.... . 214 Bal ’ . Y 19
346,400 . 814 Feb,
. 30 115 Feb.

0
1.198.803 3 .‘m:dﬂc!: BF

2,645,600 ~;«§mm. T & R.
139,000] $5 preferred...

c o .

ot o o o

2,900 %
1,888,200 Et-h;m gzlnoluunltnln 134 Sale
ranby Consol Mining
508,100|  Smeiting & Power Ltd....5 L}/ Sale | 5 Sale
182,500|Grand Unton Co trust ctfa..1 2
96,300| $3 conv preferred series...* 23 ;} Sale
123,000{Granite City Steel %
108.700|Geant (W ... 414 25
. 7.400] 5% preferred. Sale
| Great Northern Ir ore prop._*|| 2 Sale
).600| Great Northern pret 100 14 Sale
4.200| Great West Sug.... *|| 42 28
9 Preferred. . . ... .1 5 (112 1273
Green Bay & Western RR. 1oo 2 40 64
Green (H L) Co. 34 1634 Bale
600|Greyhound Corp (The).... : 93 Sale
515 % preferred... ; 8  Sale
Guantanamo Sug . 134 Sale
8% preferred 18 25
Guif Mobile & Northern.. 106
6% preferred..cnn-can..100

. 9.500|Hacke k W-tu
212, "500| Hall l’rlntlnu
47.600| HHamilton Wetch.
3.300 6% preferred
4,840|Hanna (M A) Co $5 pref....*
144, 220 Harbison Walker Rofuc--iso
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9 % Mar,
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117 Au .
ﬁ Jang. 2g

166 Jan. [
393 Feb, 11

1
1
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636 % preferred
Hayes Body Corp.
00[Hazel-Atlas Co...
00[Hecker Prod Corp v t C.
Helme (G W)

D

BooBeo

123 Sale

5214 Sale
128% 130

$4 conv preferred
Hinde & Dauch Paper Co.-lo

DWO=OWSILOO =00

WE’I#

) L]
24,300 383,300| Ciass B . 24 Sale
2,400 m}ynholdl'lnnneo— 683¢ Sale
500 2

5
63,800 ol
22,200
1,600
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84,900
52,300 Hupp Motor Car Corp.

46,800 | .
'300 lll:nol- Centra

11/ Jan
5014 Jan.
85% Jan.
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LW i WONO

1% Jan.
113 Jan.
20% Jan.
38 . Jan.

38 M,
9 67
7
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R
Indian Refining.... .....10
Industrial Rayon Corp.....?
11-Rand |
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7 ferred .1
1 ,428.300 lnt?t::: l.lr;dro-llec Sys A.28 v %
'367,100|Internat Mercan Marine.....*|| 6 » . 3
41,500 456,600/1at Mining Corp PR, | . ll/i Jan.

813,910 2827 +700) t Nickel of Canada..*|| 633§ Sale i
100 6.000] “Peeter 5 " 0 856 an:

Prefe:

I~ -
PO P NVWO WO LI

. 9% Jan.
conv rot...--..-...loo‘ augee wwaas . 28] 39% Jan
of Cnnt Amer. 8 Sngle 3 31 Jan.

39 Sale |
¥ fole
32

00|Island Greek Goal. 21 3 0 ) 0" Apr.
$6 pref 1203 w---o|[116” 117 |1 116 Jan. 117 Jan. 211 Sept 23|127 Aug.

24,700/ Jewel Tea Inc ¥ 84 87 | 5034 Sale 463 Jan. 50 Jan 4 Dec 28| 8734 Jan.
278:100 150% Bale 8675 Jan. 26| 86 ¢ 214 Nov. S3/155 " Jon:
referred 00[(126 = Sale 122" Jan. 120 18/126 Jan.,
27.145 lonu& Laugh Steel pref_106/|128  Sale 68 k Nov. 24/136 Feb. 1
52.100|Kalamazoo Stove & Fura Col0|| 44 = BSale ; 16 . 31 15 ec. 28| 46 Jan,
80| Kansas City Lt 1st pf Ser B ¢[|116 18 118 8{121 Mar. 1
190,900/ KEansas City Southern....100|| 203§ 2 6
89. 4% preferred. .cccacen-- 100(| 43
88.400(Kaufman Dept Stores..§12.50(| 29
47.700|Kayser (J) & Co 5
ol Ko:th-A};bo. ov%m-n p1-100{/104
sey Hayes
137,200 connrmm class A.......1

20  Sal
143,400] Conv --1 1732
*|(104}4 107

s

. 5 Mar,
Nov. 20| 27X Jan. 1
Nov. 20{110 Jan. 14

Oct. 19 2%3 Feb. 11

OhD PRWOZ=I

Jan. 14
Dec. 81 10934 Feb.
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For footnotes see page 40.
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36 N. Y. STOCK EXCHANGE—STOCKS

EGATE SALES i PRICES IN JANUARY RANGE FOR YEAR 1937
e Months [N, Y s?T(l)c(ilx‘csanx T .
Janl:zlary 1 19;3"7! # [ 206 %.37 Jan. 3 Jan. 31 Highest Lowest Highest

Shares Shares Bid Ask|B; Ask| Sale Prices Sale Prices Sale Prices Sale Prices
22”7'.?800 2,702,500|Kennecott Coppe: 35% Sale 35,ﬁ Sale . S8 . 10 Y g e gg% Mar 1

K os®| 7 7% Sale Mar.
9,300 265,30 eyctono stoeI&WluCo off 13% 82k 3;; o) 20 Sazle

500
1,200 1 2Y
50 | 48 48
J | PR Sale | 14 15
_ 0 17" Sale
'200|Kresge Dept Stores 1|| 1085 12 5 5%| 5 6
23200Kreu( H) & Co new.. " 27

303,400, Kroger Grocery & Bak Sale | 1414 Jan. . 29| 243 Jan. 14
g ,510|Laclede Gas Light........100 Sa&e 1214 Jan. 3 v1e 277 gan. 14

ccsses 25 B 3
.

Sale
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5.41 6% conv pufetmd
2,700|Lenman Corp (The) 1
2 ,600|Lehn & Fink Products Corp.5

9,600|Lerner Stores Corp. .
3,600| Libbey-Owens Ford Giass.
404,800|Libby McNelill & Libby.
36,400|Life Savers Co
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0600Lll Tulip Cup Corp..
7'100 y Tullp ] D.

9.900) Liquid Carbonic new.,
1400|Loew’s Incorporated .
4,800
2,200|Lo
363,700 l.on
408 800|Long Bell Lumber
65.700(Loose-Wiles Biscuit
5% preferred...
438,600 borlllnd (P) common .
7,130] Preferred
90.600|Loutsviile Gas & Elec A
81,500|Loutsville & Nashville
18 300 494,200|Ludlum Steel.

900 14,800|MacAndrews & Forbes Co 1o
70 30| % preferred
22 400 340,000{iuck t'ruck In
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26,400|Marlin-Rockwell Corp. (D-l.) l
823.600|Marshall Field & Co .
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157/ﬁJan 157  Jan. 185 Jan. 28
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3| 6% Jan. . o
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McGraw Electric Co, new.._l
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McLe) an Stores Co
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+190|  $6 pref series
1300 $5.50 pref ser B
43.700|Melville Shoe Corp
479,400|Mengel Co.
19:460| 59 conv lst pref
2,570|Merch & Min Transp Co....*
137,200/Mesta Machine Co 5
1,161,100( i1ami Copper
501,400|Mid-Continent !’etroleum.lo
171,200|Midland Steel Products
11,210| 8% 1st prefecred
750{Milw El Ry & Lt 6% pref..100
85,100|Mina-Honeywell Reg Co....* s
4,310| 4% conv pref ser B 100 i 102 Jan.

1.0%21,.200 Minn Mollna Pow lmnlem-. 53 Jan,

50 Jan.
Minn St Pnul &SSM....10 14 .Jan.
7% preferred. 100 3z Jan.
4% leased lines.
Mission Corp...
Mo Kan-Texas .
5% preferred se:
tMissouri Pacific.. ..
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Mohawk Carpet Mills
Monsanto Chemical wn--lo
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Feor footnotes see page 40.
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Fre., 1938] ' N. Y. STOOK EXCHANGE—STOCKS

AGGREGATE SALES| STOC KS PRICES IN JANUARY RANGE FOR YEAR 1937

In Months [N, Y. NGE A
January = 19:%l e . Jan, 31 Lowest Highest Lowest l Highest

Shares Shares Bid  Ask Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
28 5 Oct, 19| 24%

82,000| 1,762,800|Nash-Kelvinator Corp. 5 % 9% Sale | 9% Jan. Jan, 1
710 11,580|Nash Chatt & St Louts...100|| 40 41 12 Bale | 1114 Jan. .1
1 lé% ga%e 10 gan 1
National Aviation Corn--..lo ale
National Biscuit 10| 2 1 52% Sale 117 % ggg
7% preferred 16! :
Nat Bond & Investment Co._* Bal 14} 16 1414 15 | 1414 Jan.
0| 5% prefoeries Aww....100 78 74" Jan.
Nat Bond & Share Cor; 1341 0 41 | 41 Jan.
Nat Cash Reglster. ... 14 /ﬁ Jan,
Nat Dairy Prod Corp Bal 1317 Jan,
7% Dretomed iaes 5109107 107 8™ 1), oI S
classB....
oL giobig 515 6%| 5% Jan.
414 Jan.
954 Jan.
7% Jan.
5% Jan.
217% Jan.
& le i
0| 6% preferred B an,
Nat Mall & St Ca: 56 7 18 167 Jan;
Nat Power & Light.. ° 26% Jan. 2
Nat Rys of Mex 1s¢ pref...100 %
5% 2d pulerred.-....-.lon
National Stesl.. .
Nat Supply Co of Pa
$2 preferred -
5% % prior preferred..
6% prior preferred
National ("l‘u Co.
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IN Y N H & Hartford....100
Convertible preferred..100
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7% vreferred 100
New York Steam pref
0] 7% lst preferred..
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Norfolk & Western 260 269 1813 Sale
1 105  Sale
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North American Aviation...1
00 l‘{ortg Amg Edison $6 pnl.;‘

0
Northern Pacific.

1340
7 N 1k Tire & Rubber..._ 21
304::{(1)8 ';’r;;ornd“ . 17% Jan,

,860,700{Ohto O11 Co ) 2 117% Jan. 3| 147% Jan.
: 2 2400 82::‘1- F-r&(g:;lpmnt..-- 24  Jan. / ?g; .}an,
(The) i an.

5 G00|  Proforeod Ao e 100|100 94 91" Jan. 14| 93 Jan.

Preferred
84 100
340.200/Otis Elevator

900
1,207,500{0tin Steel
39,200| $5.50 conv 1st pref..
35,400/Outboard Marine & M,
1,46 58 Qutlet Co
217,300/Owens-Illinols Glass Co- 12 50 2 R 6614 Jan.
231,000/ Pacific Amer Fisheries Inc...5 % 914 Jan. 5| 1114 Jan.

28,460 55 Jan.
4| 1615 Jan,
1819 814 J:n.
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,520| 6% preferred. 00
206,800/ Pacific Western Oil.

2,6 °
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Parmelee Transport Co..
Pathe Film Corp.
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70() Peerless
58,400] Penick & Ford..
261,600| "enney (J C) Co.
85,200/ Penn Coal & Coke....
394,400| "enn-Dixie Cement....
85.000] $7 conv pref series A
- 72,800|Penn Glass Sand Corpvte..*
1.239, 400 Pennsylvania RR Co. 50
19,000/ People’s Drug Stores Inc ...*°
'750| 6% conv preferred 100
196,000 | People’s Gas L & Coke...100
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For footnotes see page 40.
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N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES STOCKS PRICES IN JANUARY RANGE FOR YEAR 1937
12 %g;lths N, Y. STOCK EXCHANGE

Jan. 31 Lowest Highest Lowest Highest

Shares Bid k Bid Ask| Sale Prices Sale Prices Sale Prices
16,820/t Phila Rapid Transit Co 1% 2 174 Jan. 2} Jan. 26|| 13{ Dec.
19 1050 7% preferred.. 50 5] 41 Jan. 12

410 600 Phila & Reading Ji 4 Jan.

352200 Philip Morris & Co.. 7 . 28| 9114 Jan.

18. 00| Phillips Jones Corp.. o 8 8
Preferred.........

420
1 .272 4000|
3.000

+150)
152.800 Pl erce Oll 8% conv pref...100
47,200)Pilsbury Flour Mills. 25
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626,800/ Pittsburgh Screw & Boit...*
75.600|Pittsburgh Steel CO.euuun-. *
26,070] 7% prefclass B .. ...100
. 670 5% preferred class A....100
250 5%% 1st ser conv pr pf_100
19,500[Pittsburgh Terminal Coal.-1
6% preferred
Pittsburgh United.. -n
Cony pref (unstamped).100
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::;tlton Co (Th
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0
1,600 Rayonler Inc...
1,300 $2 preferred....
52.300|Reading Company
8,6()0 l?lut melerred

9,600 d pr
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66/§ Jan.

1,931,800|Reo Motor Car. 2 i Jan,
6.920.700|Republic Stee) COrp...oon 4 . 20/ Jan.
39.000| 6% conv preferred 1 5 4 . 751 Jan.
34,000' 6% conv prior prefser A 100{| 99 ~ Sale 60 s 73 " Jan.
321,200|Revere Copper & Brass.... 5| 3 34 . 1734 Jan.
25 Jan. 37 = Jan.
85 Jan.
0 6 . 6414 Jan,
Reynoldl Metals e 1 . 1734 Jan.
534 % conv. prel’... - 06 3 00 ; 871% Jan.
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Simonds Saw & Steel Co.
skelly Ofl Co
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0| 6% preferred 100
Sloss-Sheffield Steel & ll-l.ﬂ
$6 preferred

Smith (A O) Corp....... ..10

45,300(Smith & Corona Typewr. i

0 141,100/Salder Packing . 2R% Sale 1 an. ! 93{ Feb.

164,700; 5,076.700 “Soeo| nyx-ca::n Oil CoInc-15 Sale Sale | 133 Jan. 1634 Jan. ! 2314 Aug.

|Solvay Am Corp—
600 8.000|  535% preferred 100|112 112% 1 113 % 112 Jan, 112% Jan.
36,800 933,200{South Amer Gold & Piat....1l| 4 2 2% S le | 214 Jan. 314 Jan.

3,300, 235,400 ---*|| .34 Balo 2 Sale | 24 258" 22" Jan. 28  Jan. 10
50 - 1,580 100/i155  Sale ''128 131 '130%4 142" 128 Jan. 13014 Tan.

For footnotes see page 40.
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Fes., 1938] ~ N. Y. STOCK EXCHANGE—STOCKS w9

AGGREGA%‘E SALES| g STOCKS ' PRICES IN JANUARY RANGE FOR YEAR 1937

In ' |12 Months |N, Y. 8T CHANGE s
January ! 19:‘377 g ouE . s Jan. 31 Highest Lowest Highest

Par Ag] Bid ASk Sale Prices Sale Price
Sou Callfornia I'.dlcon...-).': . 26| 2414 Jan. 10| 173£ Oct.

10 . 214 Jan,
;é Jan,

800|Spalding (A G) & Bros
1st prefer

Sparks Withington...

Spear & CO...v.vnaacaan
$5.50 preferred

Spencer Kellogg & Bonl...-

«w

C=T:3=
SOLOOONOODO

ot BND) D RN et ot BN ok o sk

.530
1.13
6!

11 tiedwe Sale
1,637,80 Bale
00| $4.50 preferred..ocncncana
187 2()0 Stand Com'l Tobacco 1
1 011,60() ${Standard Gas & Elec.
849,()()() $4 preferred... ... ccuu...
0,3 $6 prior preferred.......:.
272.700 $7 prior preferred..ue...

24,100|Standard lnve-tlnt Corp...*
1,031,700 St-nd on ol Calif .
7 St Oll Co of In
Standard Oil of Kuuu.-..;.

S Y
o0
5
O G s G0 = DO DD T

RRRSR SGRK

SI=JOLO 0L ONLT IO D!

—
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'S
=
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1414 Sale.

178 Sale 3% Jan.
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Jan,
Jan,

OB IR
€O O i 1 00 004
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RRRK ¥R Xy
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RN
=
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—
DOt DOQT It bk et G DD CIEO GO G

€O C Gt =T bt ik ot 0O

0| . 6% preferred.
Sunshine Mining Co.
00|Superheater Co (The)..
Superlor Ol caaeaa..
ior Steel....
Sutherllnd Paper Co. 1
0|8 Co of Amer (The)..50
Swift & Co. 25
134.80C

469,200 ltock purcbne warrants. 1
Without warrants 1
Talcott (James) Inc..
536 % preferred.

Tel.

-
B = b0 W

DR IR0 DIIRO T D =T
hv
)

O = =300

DO DD - 14
SO DO T T3 00 = 00 T O 00 =TT GO 1 1 C0 b bt 010

28 ar.
33% Mar.
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Oct.
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g
ec.
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13
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13
WOOL OODOROOOLIND
—

BORD ittt et 5k DD bk ok ok ek ok ok
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o
DWW D
00 VO DO

$3.60 conv preferred..
The Fair Co

7% preferred.......
Thermoid Co....
$§lrd Avenue

Th
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Sale
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1034 Jan.

2Y Jan.
58  Jan.
1214 Jan.

7814 Jan.
3| 2 J;

et Pk ok ok ko DD IND et b . e e ek
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DO BODIRDbedist
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DO =30

Ulen & Co.
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-
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1033 Bale
866,100 26  Bale
203.100|Unlon Pacific
» 47. pfrelerteg..---
nion Tank Car
!,gzlg ?,-gg United Aircr~ft Corp
'793.300|United Air Linea ’l‘unlport 5
15.700|United American Bosch....*
71.500|United Biscuit of Am
Preferred. ..
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0|United Drug Inc.
83 '300 Unltod Dyewood

910 erred . -100
649 '500 Unlted Electric Coal Cos....5
0|United Eng & Foundry. 5
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45 Sale
634 Sale
1 4 75

ferred
417,300/ United Paperboard Co.

152, U 8 & Forelgn Secur Corp ..>
51200 P“"omln P--3

Com Ot s
DOt

I et 2
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113 (1’83 us Frelght
00/U 8 Gypsum Co
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'383.200] 8% lst preferred
263 420 (4] 8 Snlelt Rel & Mg
19,600

1
1
3
1
3
s 1
1
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b et DO DD

Dec 29| 75% Jan.’

6614 Jan.

For footnotes see page 40.
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N. Y. STOCK EXCHANGE—STOCKS

AGGREGATL sALEsI

PRICES IN JANUARY RANGE FOR YEAR 1937

STOCKS

N.Y.STOCK EXCHANGE

Pru:e
Jan. 2

12 M ths
| 37 1037

Januaru

Jan. 3

Jan. 31 Lowest Highest Lowest Highest

Ask||Bid

Shares 53%

United States Steel 77% Sale
7% preferred 141 Sale

11,600{U 8 Tobacco. *1120 132

940| Preferred. .. 166 169

United Stockyards Corp....1

United Stores A » 7}{ Sale
$6 conv preferred - 87%

Universal-Cyclops Steel....1

Universal Lear fobacco....*
Prefer: 100|

Universal Pict lst pref..

$Utllitles Pow & Light A

7 .'%28 Vadsco Sales Corp ..

rred 1
790,500/ Vanadium Corp of America.*
92.100|Van Rasite Co 5|
1 7% 1et preferred...
56,200|Vick Chemical Co....
878, 700 Va Caro Chemical. u
310.660| 6% preferred 1
'870| Virginia Elec & Power 6% pf*
11,020 Virginia Iron. Conl & Gokoloo
260| 5% preterred 100)
1000 Virginia Ry Co pref.
,610|Vulcan Detinning
'720| 7% preferred. .

201,800/tW h

30 908 Pre!en‘od g
135,500 W-Idoﬁ System
1300 Co

11,200 4}{% pref with wm....loo
,100| Walworth A=

3 200 Wllkotﬂ-l) Good&t &WLM.‘
;080 Ward Baking class A...

116

-
—_R - O

00NN OOBROWEN LM
KO S XS 8X
-

s g
O~

0

110,300 - 2, 613 1300,

22,100 583 900
'900 1500,

3,900, 125,300

,800 ,900
13,400 134,900
3,500 93.800

450 9,930| Wells Fargo & Co
6,400 208 100| Wesson Ofl & Snowdrllt
700 ,100| 84 conv prefe
210 5,500 West Pean El Co **
3 15 070 7% preferred ...
14 455 6% preferred
5,530/ West Penn Pow pref 7

Wah B, 10h

91 9()0 Western Pacific..
267.800| - 6% preferred

807 ,400|Western Union 'l‘elu.---loo
7,900 Westinghouse Air Brake ...*
800,200|Westinghouse El & Mfg..50
6, 7% st preferred.. B5o||1.
123,400/ Weston El Instrumen
1,910/ Class A....
65,100| Westvaco Chi
34.000 5% vret lerred 30
eel’g & Lake Erie Ry Co
980 K‘? conv pref........100
432,000 Whoellllﬂ Sml COrPanccnns @
29,100 100
3,200 $5 conv prior preferred...*
6.400| White Dental Mfg Co (S S) 20
933,800/ White Motor Co.
64,800|White Rock Min Spgs ctfs
121.000|White Sewing Mach....
69.200] Comvertible preferred....*|| 40

255,700| Wilcox Oll & Gas. 5
103.800| Willys-Overland Motors....1
37,000 6% cony pref..ceecenees-10

79 Sal
4! Salg
Sale

153

7,100

1,600
22,600
00|

Sale
4% 4%

R SESRR

—
S
P

o

COBINN =000

1,

$6 cum preferred

91
21
4
6% preferred B 1
Prior pref 414 % “series_ 100
Prior pref 4}4 % conv ser 100

Wright Aeronautical Gm-p..
Wrigley (Wm) Jr

8 :000| Young Spring & Wire ..
2.600| Youngst'n Sh & Tube
.800] 53§% preferred.. .
Youngstown Steel Doo:
553,500/ Zenith Radio Corp
11,300 337.100! 7onite Prodwets Corp K

Ask|Bid
Sale
10534 Sale
119

Ask
53% Sale
107 . Sale
125  Sale
156 162
434 Sale

Sale Prices
62% Jan., 25
11414 Jan .10
41126

Sale Prices Sale Prces
12634 Mar 11

150" Jan, 22

e Prices
51/ Jan, 28
1045 gan. ;
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2% Jan.
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OO L= PVNDONPVO NP

11

RO A NWRD = =D = O
[
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[
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| 2810214 Jan.
. 23 102% Jan
o 2

=

PN

T
Itk et =] 20 20 ST

= BS OC €O OC ~IRD
NHEOPROUOO. —N O

NGR

. 2871815 J
5

. 4
.28 1% Jan.
5| 3% Jan.

. 281¢ Jan.
.29 14 Jan,
1.}
R |
. 28
. 19| 3:

3|226 %

il

OWPOO VOOV LWOL ©ONOVL VD
(=3 03 &

May
Feb.
34% Jan.

R TN ]

Jan. 213 Dec.
90 Jan. 90
27% Jan.
| 95  Jan, 4 19
59 . Jan.
15 © Jan,
13% Jan.
11  Jan.
3 Jan.
21 Jan,

25 Jan,
3 Jan,
62 Jan,
435 Jan. 53 Jan.
5014 Jan. 604 Jan.
13 Jan. 1914 Jan.
36 Jan. 3|41 Jan.
1914 Jan.
66 - Jan.

Dec.
Oct.

N W
—

133
s ik

1% Jan.
1344 Jan.

214 Jan.
2% Jan.
4% Jan.

B 3+t DO D s
POVLONY wOOV0

DO = N
f=t=k<]

Jan. .
5| 3434 Jan.
5 46 Jan,
| 94 Jan.
65 Jan.

DOt
DOD

363
To3
1:3;%

" . 29| 43% Aug. 81
2/Jan. 3 . ct. 19 ﬁ ‘8

* No par value. a Deferred deliver%. r Cash sales. z Ex-dividend.
d Change of name from International Printing Ink Corp.

y Ex-rights.

I Companies reported in receivership. 9 Called for redemption-

(Continud from page 30)

the request of the Governments of Great Britain and France
of plans to restore international trade relations among the
various nations to a more satisfactory basis. Mr. van Zee-
land’s report on the possibility of world economic confer-
ence offered constructive plans of action designed to remove
much of the economic cause of war. However, in its
assumption that the autarchic nations would join in making
such a venture a success, the report rested more on hope
than on reality.

The report was generally praised for its idealism and
essential economic truths, but it seems to have met with
disapproval as being impracticable in the present state of
international affairs. However, it has been stuggested in
important quarters that some approach to the realization
of Mr. Van Zeeland’s plans might be effected through a
closer cooperation on the part of Great Britain, France,
the United States and the countries of the Oslo agreement,
namely: Sweden, Norway, Denmark, Finland, Holland,
Belgium and Sw1t7erland Such cooperative action would
likewise extend to the trading centers of the British colo-

nies and the overseas dominions of Holland, Belgium and
France. The scope of Mr. van Zeeland’s plan might com-
prehensively also include such Latin American countries
as are desirous of expanding trade.

British note circulation reached an all-time high on
Dec. 22 of £509,315,646. In the five following weeks, with
the cessation of Christmas and New Year's requirements,
the note circulation declined £36,118,646, which compared
with a similar drop after Chrlstmas 1‘)36 of £21,818,552.
The high note circulation was in some measure an evidence
that the banking authorities had overestimated the Christ-
mas requirements. The sharp decline also indicated that
foreign hoarding of British notes had abated to some extent
as the result of the currency return. The British monetary
authorities reduced the fiduciary issue to £200,000,000 from
£220,000,000, to which it had been raised on Nov. 16 in
anticipation of increased note reqmrements of the holiday
season., ‘

Gold on offer in the London market in January amounted
to £9,582,000 compared with £9,569,000 in December. Dur-

(Continued on page 53)
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MONTHLY AND YEARLY RECORD

New York Curb Exchange

RANGE OF PRICES ON NEW YORK CURB EXCHANGE

1938
$27,010,000

1937
442,361,000

the month’s range, unless they are the only transactions of the month, and when selling
No account is taken of such sales in computing the range for the year.

Bond Sales
January

Jan. 1 to Dec. 31

Stock Sales
January

1938
4,174,779
1937
Jan. 1 to Dec. 31 104,178,804

NOTICE.—Deferreddelivery, under the rule and cash sales, are disregarded in
outside of the regular monthly range sre shown in a footnote in the month in which they ocour.

1937 *
19,629,347
1936
134,843,049

-

1937
$60,089,000

1936
823,060,000

AGGREGATE SALES PRICES IN JANUARY

RANGE FOR YEAR 1937

NEW YORK
CURB EXCHANGE

12 Months
1937 Highest

Highest

Sale Prices
3314 Jan,
17 = Jan.
43¢ Jan,
32/ Jan.

Shares
25 400 STOCKS
131'730
17700 Agmh A
00 Ainsworth Mfg Corp com.
7 1.0 Air Devices Corp
49,300|A4r T In
11.109| " Convertible ptelarted -
47, 600 Warrants,
7,900|a1a Gt Sou RR ordinary
6.780( Ala Power Co $7 pres-co.-..*
4, 26 preferred .
O|Allegheny Steel 7% pref..100
11,400(Alles & Fisher Inc common.*
9,700 Alliance Investment com...*
2,700{Allied Internat Investing...*
1,950 33 conv preferred
3 700/ A1lied Products Corp eoln.-lo M s
6.300(" Class A 25
80,174| Alumi Co
3 19001 6% preferred
6,300|Ajuminum Goods Mfd
0]Aluminum Industries eom..

»N
€000 QO QO bt ST UT

N
DR
ot DND) et NG ot et ek
v T 0 GO bt et O et Q0
—

Aluminjum Ltd
6% preferred 00
00(American Alrlines lnc..-.lo
Amer B Corp.
90| American Book Co.
0f Amer Box Board Co com._._.}
Amer Capital Corp cl A..10c|
class B 10c
lJv

fer:
$5.50 prior preferred
Amerlcnn Centrifugal Corp.1
Amer Cities Power & Lt Corp
Conv class A 25
Class A with warrants...25

1214 Jan,
114 Jan,
3| 51  Jan,
103¢ Jan,

34 Jan.
2334 Jan.
57 ~ Jan.

27% Jan.

28 - Jan.

100
28,700
1,100
1,700

- 7,400
40,

Amer & Forelgn Power warr..
Amer Fork & Hoe Co com-..
American Gas & Eleccom...*
Preferred...... '
American General Corp...10c

$2.50 preferred 1
Amer Hard Rubber Co com.50

Amer Investment (I1I) com..*
Amer Laund Mach
Amer Light & I'rac col

American Maracaibo..
Americen Meter Co. -
Amer Pneumatic Service.
Amer Potash & Chem Corp. .
Amer Republics Corp com 10

=N

3% Jan.
21 Jan.
4 Jan,
12 Jan.

103
8

0|Amer Thread preferred..
Anchor Post Fence com... °
Angontun Wupperman....1
0|Apex Elec Mfg Co common...*
Appalachian Elec Power—

©UW—WEITT BT
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SRRRT
3
~
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w
:ﬂ

[P RN I NN

— -
2000000 DD = Lo NI =t OO 1 SO D

D!
Art Metal Works common...5
Ashland Oil & Refining Co.1
ssociated Elec Industries—
American deposit mu.-tl
Assoc Gas & Eleccom ......1

P

—
[

—
~— O

D= O W
ey
OO0~y

R NEFN
AN

Coast
3 Atllntlc Coast l.lno Co.-..u
60|Atlantic Gas Light pref..100
Atlas Corp warrants.

10
3% Sale

139.800'Automatic Products Oorp:-s 13{ Sale

Prices
Jan, 1¢
Sept. 18
M

Sale
8| 56
24
6

MR
WL =N DO OO

1414 Jan, 28
140 Mar. 22

o
LOWOLDH ©OON

;é July

4134 Jan. 12
4| 47 gan. 1

ot D bt

OO o Oaa
- WOM‘#WWLNQRNO@ L 3

8 w
R SR KN NK X
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Nv—t—-:—-;cn-n-;o

2% Feb.
11034 Jan.
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Feb. 16

For footnotes see page 53.
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NEW YORK CURB EXCHANGE

AGGREGATE SALES|

In
January

12 Months
1937

NEW YOR
CURB EXCHANGE

PRICES IN JANUARY

RANGE FOR YEAR 1937

Jan. 31

Lowest

Highest

Lowest Highest

ores
» 1,500
800

2
200
610

STOCKS (Continued)  Pay

0|Auto Voting Mechine com..*

Avery (B F) Sons Co
6% preferred w w.
Purchase warrants,

Axton Fisher Tob class A..10

Babcock & Wilcox Co
Baldwin Locomotiv:
7% preferred

Purch warr for com. .

00|Baldwin Rubber Co com.

0| Bardstown Distillery In

Barium Stainless Steel.....1
Barlow & Seelig Mfg class A_5
Bath Iron Works Corp 1

00(Baumann (L) & Co com..-i..,

7% 1st preferred

6 0 Beaunit Mills Inc common-;n

$1.50 conyv pref...cecaa..

Beech Alrcraft Corp com...1
Bell Aircraft Corp common..1

0[Bellanca Alrcraft common..1

58|Bell Telep Co of Canada..100
00|Bell Telep of Pa 6349% pl..loo

5|Blauner’s

Benson & Hedges com
Convertible preterred_---‘
Berkey & Gay Furn Co. 1

Purchase warrants........

Bickford's Inc com.. -*
$2.50 Conv pref.

Birdsboro Steel Fdy & Mach ‘

Blies (E W) & Co common... l

25|B11ss & Laughlin Inc com...5

155,900

31,200
73.50

3'3%0
7 800

900

29 .800

36,700
7,800
24,300
126,600
43,100|B

Blue Ridge Corp com...aa..1
$3 opt conv pref. *
Blumenthal (8) & Co com...*

5|Bohack (H C) Co common....*»
a 100

7% 1st pref

Borne Scrymser Co.......... 25
${Botany Consol Millscom...*
Bourjois Inc ... ..

Bowman Biltmore Hoteh—-

7% 1st prel_.-.-.--..--loo
2d preferred. 10
Brullln(r;o Tr Lt & Pr om...I

Brewster Aemn-utlcnl

00(Bridgeport Gas Light Co....*
Br!d eport | Machine com.....*
140 ‘ 100)

Brlnht Star Elec class B

00(Brill Corp class A

Class B

A
British-American Oll Co....
Coupon stock (bearer)....*
Registered *
British Amer Tobacco, Ltd—
Amer dep rcts ord bear. £1
Amer dep rcts ord reg...£1
British Celanese Ltd—

Am dep rcts ord reg...10s|

50|British Col Power class A__

{Brown Co 6% pref. 0
Brown Fence & Wire com--.l

Class A preferfed.aancaaa.

Brown Forman Distillery....
$6 preferred.

4414 Bale
13” Sale

Brown Rubber Co. com.

00{Bruce (E L) Co.

'200
11,950
42,700

Bruck Silk Mills Ltd-.
Buckeye Pipe
BuffNlag & Ent Pow pnl.ls

,150
84,900
3.5 0
1,125
9,100
28,800
27,000

© 42,000

8,000
2,900
2

1.100
4,625

$5 1st preferred
Bunker Hill & Sulllun.-!.So
|Burco Inc common.
$3 conv preferred
War ]

Burma Corp, Amer dep rcts. .
Burry Biscuit Corp....12%c

Cable Elec Prod v t c....
Cables & Wireless—

Am dep rcts pref sh
Calamba Sugar Estate 00-20
Cnmden‘_‘Flro Ins Assn

Co
Canadian Car & Fdy ptel.-25

00|Canadian Dredge & Dock.

1
49 100[G:

00

452 700
15,601

431,900

1,800
5,40

Carib Syndicate com ..
Carman g Co conv A -tk_---:

Carnegie Metals Co com._...z

90(Carolina P & L $7 pref....

$6 preferred
Carrier Corp common..
Carter (J W) Co common.

(0|Casco Products

2,20
308,700
15,575

Catalin Corp of Amer
Celanese Corp of Amer—
7% 1st partic pref.
Celluloid Corp com
1st preferred
$7 div preferred
Cent Hudson G & E com

20|Cent Maine Pow 7%, pref.

144 200

10,000
10,500

Cent NY Pow 5%, pref..

Cent Ohio Steel Prod

Cent Pow & Lt 7% pref.

(.ent & Southwest Utll— e

Centul States Elec com.._1
7% preferred 100!
6% pref without warr--loo
Conv preferred 100
Conv pref opt ser 1929

Centrifugal Pipe Corp

Chamberlin Metal Weather
Strip Co. 5

23 Y 27 %
323 ? Sale

37% Sale
;2 Ba.le

4414
19 20
23 % 25%
19% 20%
5% Sale

Charis Corp com

675

Cherry-Burrell Corp com...5

4
2%

RN

L I e )
N

Sale Prices
7 Jan. 28

N [
O et oy bt et ST QO CONS = 1 G0

-

ot

2634 Jan,
26% Jan,

774 Jan:

114 Jan.

12;}"&} n.
a

/2 Jan.

7/ Jan.

20% Jan.

Sale Prices

li’% Jan. 1

3 14 Jan.
1034 Jan.

2074 Jan.

265¢ Jan,
2634 Jan.

874 Jan.
77;’g Jan.

2Y Jan.

Sale Prices
9 11% Mar, 22

Sale Prices
614 Oct. 1
163§ Aug. 16

I

718  May 1
2734 Aug.

—

—

Pk ok ok
WOOWVINY DONDONOXORDARNOOD ©OONNORLOOOW
(]

ot ok 1D CD ek
e oi=]

7% Jan. 6
73§ Mar. 18
2%5 Jan, 6

'-16% szK 21
213 Jan. 22

¢ 26!{ Mar, 8
19% Oct. Mar. 20

25% Dec. 9| 33 Jan. 18
2534 Oct. 32 Feb,

1 Nov.

33% -;f[)bt.
ay

19 Dec. 2

Oct. 15% Feb.
20 Oct. 283 Apr. 12

124 Jan, 16

1% Jan. 18

5| 514 Feb. §
32% Feb 1

2214 Jan,

7| 20 Mar.

313 Feb.

4 Mar.

814 Jan. %

42% Iuly 26
10% Jan.

June

ot o ot
OO

16% F 3
27% %m 27

DO =D
esl=zled)

For footnotes see page 53.
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Fre., 1938] NEW YORK CURB EXCHANGE

AGGREGATE SALES i PRICES IN JANUARY : RANGE FOR YEAR 1937
= Tn 12 Months| CURB EXOHANGE Jan. 2 ok
a

January 1937 ¢ 1937 Jan, 31 Lowest Highest Lowest Highest

Shares STOCKS (Continued) Par 3{4 k Bid Ask| Sale Prices Sale Prices Sale Prices
7,800|Chesebrough Mtg e |04 113 100 105 00 Jan. 10244 Jan, 26

Chicago Flexible Shaft Co. 5 43% Sale | 40 Jan. 4614 Jan,

Chicago Rivet & Machine...4 ” .8 9 . 9? Jan, 12 .

0|Ghief Consol Minlag Co....1f| 1 ) . . 54 Jan. %, Oct.

Childs Co preforred... ....100 . 28| 38 . Jan. 27% Dec.

Citles Service common
Preferrod

0[Citles Serv Pr & Lt $6 pr

27 preforred
City Auto Stamping Co.
0[City & Suburban Homes, : .
0[Clark Controlier Co.... 1 S 2 v ¥ 17 b
Claude Neon Lights com....1 . S £ 1

Clayton & Lambert Mfg Co..*
Gleveland Elec [llum com...* 46}{ 47%
Cleveland Tractor com » Sal
00|Clinchfield Coal com.
Club Aluminum Utensil com * 1% 1 %
,200/Cockshutt Plow Co Ltd....* A
5,500|Cohn & Rosenberger com..* i v 614 Jan.

11,700| 1,036,000{Colon Development Co Ltd.. 3 ’ 3% Jan.
3,400 6% convertible preferred£l]| 3 3% 4% . 414 Jan.
. 180,050(Colorado Fuel & Iron warr...|| 1814 Sale 3 73 Jan.
3,100 70,700 g‘lt'u ll:rtoén Fa’::; ;\mcno Mfgas|| 62 ° Sale 54 s 6034 Jan.
m L ] ec P
475! 43,021| 5% Conv 100| 9134 Sale % . 26| 60 Jan. .
19,300 883,10 Columblia Ol & Gas com.....1 S&lo e, . 214 Oct.
5|Cnlumbia Pictures com. » 39 'Jan,
143,700|Commonwealth Edison. - A J 273 Jan. 9] 33  Aug. 25
Commonwealth & Sou Coi
3| Coomemwecivis Disteibarsill 1% o 3| 15 %l % Jan. 5 T 1 '2?« i? et
mon 8 8 ut.. . . .
10,525 <:mn-uu'n'r°y'P«:b:.l 1ot pref..*|| 61 " Sale ! Salo | 2134 Jan, 28| 28 Jan, v 10| 627 Jan: 14
Y Yublic Service:
11,750 C 31 32 19  Jan. 21% Jan. . 18| 34  Jan. 14
33.700 13 3351 19,, Blg| 2044 5 Jan. 17 Jan. 4. 18| “234 Mar, 2

17,900 1534 1634 12} Jan. 1734 Jan. 23
Conn Gas & Coke Secur Co N

Apr.

104 Jan,
10% Jan,

W 0000

9
9
9
9
9
[
9
9
0
Q
2
9
9
9
4
0
1
9
3
9
8
9
4
5
9
9
7
9
4

So

GN

—
k-]

3 pr
Consolidated Alrcraft com. . 1
00|Consolidated Biscuit Co....1
1 Consol Copper Mines.......5
71,200|/Con Gas E L & P Beit mm;

Consol Gas Util com 1 . .
Consol Min & Smelt Ltd....§ : ‘ 64}/ Jan.

Cons Retall Stores Inc com 1 3 . 354 Jan.
8% preferred 100 . 8114 Jan.
Conso! Royalty Ofl__ . ... 1 2 i 134 Jan.
Consol Steel Corp common. . * 3 . 534 Jan.
75|Cont’1 G & E 7% pr pref. . .100 80
00|Continental Oil of Mexico..}
Cont Roll & Steel de com..
5|Continental
4,000({Cook Paint & Vnrnhh Co.-.'
20| - $4 preferred

144.308 Cooper Bessemer Corp com...
51,900|Col

PO — b0 -
Q== - W ODOLC O

BN - ®
O LOWLND BJWOOOOL

Cosden Petroleum com. ... 1% 2 5 2% Jan. ’
5% preferred 1 9% 10 5 1334 Jan. 103 Dec.

Am dep rcts for ord stk rea ; : 1034 Nov. 23| 145 Jan. 14
Cramp (Wm) & Sons Shlp &

Engine Bldg Corp.... 3% Oct. 16| 1% Feb. 3
Creole Petroleum com 203 Oct. 38 /‘ ‘Aug. 14
CGrocker Wheeler Elec 3 Oct, 19| 20 Jan. 22
Croft (The) Brewing Co.
Crowley Milner & Co com...*
Crown Cent Petrol (Md)....5

irown Cork Internat ¢l A_ .* Sale
Crown Drug common....25c|| 4}{ Sale

Preferred 25
Crystal Oil Ref Corp com...*

6% preferred. 10
Cuban Tobaccocom v t e-.-
00|t’uneo Press com.

634 % preferred.

DS ~IDN T = DO

14

15
O

5|
00|Defiance Spark Plug com...*
Dejays Stores Inc common 0l 153 Sale

Dennison Mf¢ 7% pref.
Derby Ol & Ref com. - v ‘ 9| 8% July
$4 cum preferred. ¥ .13 3 July

Detrolt Gasket & Mfg Co...1 . : 73 Dec. 19 % May
6% preferred w w. 20(} 18 19, . 8 Feb,
Detroit Gray Iron Fdry com.1
Detrolt Mich Stove Co.
Paper Prod Sale
55 Bale

104 Jan.
Distillers Co Ltd—
Am dep rcts ord reg.....£1 7 . 29% Jan. 20
Divco-Twin Truck Co com..1 3 3 1l 3 ? . 18 s 5% July 2
Dobecl Co 1 13 Jan. Dec.

Dominion Steel & Coal B..25
(0|Dominion Tar & Chem Co..*
5% p 00
Dominion Textile Co com...*
Douglas (W L) Shoe Co—
7% preferred 100
Draper Corp.
Driver Harris
0| 7% preferred. E
Dubilier Cond Corp com....1 1 . 17 Jan.
0|Ouke Power Co l.l . 65 Jan.
Durham Hoslery cl B com._..* 1% . 14 Jan.
; Duro-Test Corp common...1 6 . 6% Jan.
3,700 73,800/ Duval Texas Sulphur._.....* e 7% Jan, 9% Jan.

37,400 518,300|Eagle Picher Lead Co.. : 834 Jan. Jan.
4,100 143.700|€astern Gas & Fuel As: .; X g h 23 3 27 Jan. 4 Jan.

boool 15900 ¢ lool| 693 saie 23% s,
an. s 4
525 2.650/tastern Malleable Iron Co.25 7 9 Jan. : 7 - Dec. 28| 264 Feb

For footnotes see page 53.
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44 _ NEW YORK CURB EXCHANGE

AGGREGATE SALES dear gone PRICES IN JANUARY RANGE FOR YEAR 1937
12 Months HAN .
1937 CURB XXC ok . v Lowest Highest Lowest Highest

hares STOCKS (Conttnued) Par i Sale Prices Sale Prices Sale Pricea Sale Prices
116,000(gagtern States Corpcom....*|| 6  Sal 34 % . 27 174 Jan. 114 Oct
6,825 $7 preferred series A. - 2
$6 preferred series B.
85.450|gasy Washing Mach class B.*
6, Economy Groc Stores com..*
18,400|Edigod Bros Stores 2
117 400 Elsler Electr/c com,

4, 59
ferred
1i3:500| 4 preferred
40,900|g1ectric Power Assoclates

474 Jan.
14/ﬁ Jan.

PN
w

s
=N NO D =L

PN
OO = O ~J=
PN

PN

SO

N
N

NRGRRGR

Option warrants.
80,200 E1ectric Shareholdings com. 1
6,475| " $6 Conv pref with warr...*
Blectric Shovel Coal
880 $4 participating pref. *
00 Electrogr-phlc Corp com...._1
lIncvtec 1
5 850 El¢in National Watch Co__15
Empire Dist Elec 6% pref.100
‘(OlEmpire G & F 7% pref....100
8% prefo: e
6%, preferred...
644 % preferred.
Empire Pow Corp
Emsco Derrick & Equip Co. 173 18Y%
8|Equ|ty Corp common, 10‘ 214 8ale

50| Eureka Pipe Line, 50| 4634 4834
|European Elec Co of Can—

Option warrants. ﬁ Sale
Evans Wallower Lead..

N * 00
20,100  286,900(gx-Cell-O Aircraft & Tool..3 Bale

2,300  116,100|pairchitd Aviation com.....1

93,400(Ralstatf Brewing 1
Fanny Farmer Candy com.._1
Fansteel Metallurgical Corp®
Fedders MIg Ce common....5
Fed Compress & W’house..25
Ferro Enamel Corp oom-_-.l |

-

e i O ROt
B3

3 7% Jan.
7514 Jan,

9834 Jan,
22 Feh

-~
< -t
STt o GO GO W b B G0 500 QR 0 00 00

ot
X

ek o o DD IND D o o o ot 1N o ok ek D Pt D) DN ek

»
WIWD " oS

DO

o

OO0 WDOMNY VOLLNWWRANROOWO R OOOWOOOEDLLCOWOR00
~3 o0

bt et OO
RO O3
wn
o Ll = L R =23
DO DD bk bk ko ok ko ok ko
T

Oiil" N
I N P P
no

Florld- Powor & Lt 87 pref._.°||.
Ford Mocor of Canadacl AL :

Class
Ford Ilotor Co, Ltd,
162, 200 Amer dep rcts..Ord reg £1
8,4 Ford of France Am dep rcts. .
8, 9 Fox (Peter) Brewing Co.
37, 1500 Franklin Rayon Corp com..1
41,000 Froedtert Grajn & Malting

21,550
8:000 conr

bt i OO

15% Jan.
16% Jan.

5% Jan,

Jan.
7% Jan.
37% Jan.

814 Jan.
Jan.
Jan.

RSN
IORIIDI00 it kbt DOt
w8

(S

XN 00 H
hie OCMOOCR NI DO

DOt it DD DN bk o e ok ok et
RN NOBW COOOOVOOD

DI NOBD

144 Feb,
144 Jan,
19  Jan,
21% July
98 .~ Mar
10% Dec.
75’«4 Dec.
63§ Feb.

23  Feh,
2534 Aug.

b

-

O O~ o~y
OB

OUMNT WI=G IR0
RN

kN

840l Gamewell Co 86 conv pref...* Jan.
1,600 G%':;nenu' Pov:’er Co com.-ia; Jan.
preferred. ..... wooen. ¢
172,200 Gcn:nl Alloys Co 2 . Jan.
General Elec Co of Great nm

23,600| dep

93,150|\;en Fireproofing com-.--.'
Gen Gas & Elec—

-

$6 conv prefser B
Gen Investment Co com....1
86 Pro!en’od L

Gen Outdoor Adv 6% pref_100
General Pub Serv $6 pref_..*
General Rayon A stock.

ok et 1Dk et ek
HOBONS oW O

5114 Jan,
107 Feb. 25

100 5 88 Jan.
Gen Water Gas & Elec com-.l £ 5 51 Jan.
$3 preferred 7
0|Georgia Power $6 pref.
$5 preferred
Gilbert (A C) Co com..
Preferred . . oo
00|Gilchrist Co.
350|Gladding McBean & Co...
214,500(Glen alden Coal Co..
Godclnux Sugars class

— O

SemomDIw
PN D

Scocn—n—-m—:n

1Ot Bt 00

0)
359.000
2

28,900 5% 6% % 3 2
3,670 ferred 191 Jan. 1914 Jan,
Gorham Mfg Co—
V t c agreement extended.*|| 2674 Sale 17  Jan, 203 Jan.
Grand National Films Inc..1|| 3 5% Jan. 6| 114 J
Grand Rapids Varnish Corp * 914 9 8% Jan.
0|Gray Tel Pay Station com._10 5%l 5 4% Jan.
5(Gt Atl & Pac Tea 1st pref.100 11934 Jan.
Non-voting common stock *||1141{ Sale S 4 45 " Jan.
Great Northern Paper Co..25|| 3738 38% 281 Jan.
Greenfleld Tap & Die com_.*|| 93§ Sale 6 an
(.rr':cely Stores Prod—

Dec.
7% Jan. 15
8 Apr. 12

314 Aug. 17
4 iﬁ Jan. 20
Jan. 28
Jan,
Feb.

-
DLOLOW NN DOL
& N

o

RO bt B et

DOt
PO

7
614 Apr. 23

25¢ 234 Jan. 20| . €

Guardian Investors common 1 Jan. Dec.

Gulf Oil Corp. " . v 6

Gulf States Util $6 pref..... . Jan. 5| 81" Jan. S 8
1

1
27
2
1
4
1

$5.50 preferred 0 Feb. 9
Gypsum Lime & Alabastine.* 7} Apr, -5
n-u (C m Lamp Co. 6 3 R ot 714 Jan, 28

. " . 10[ 12" Jan! 117" Dec, 28| 24 Jan.
Hamllton Bridge Co com....* » 153 Aug. 12
Handley Page Ltd—

Am dep rcts part pref....8s Jan, 104 Jan. 28
Hartford Electric Light....25 Jan,
0|Hartford Rayon com v t c..1
Hartman Tobacco com.no par
Harvard Brewing Co..
0|Hat Corp of Am cl B co
Hazeltine Corp
0|Hearn Dept Stores common_5

6% preferred 50
ik Hocl. Mlnlnt Co..

1

P SN

R

SNAWOD D bt

2
25
0 Hewltt Rubber Corp com...5

en Chemical Co......10

4.600, lee- (Chas E) class A co:

17, +900(Hoe (R) & Coclass A
91,300 Hollinger Coneol 0 M

9y Jan. 1214 Jan. -
13 * Jan. 14%/43 Jan.

SR

For footnotes see page 53.
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Fes., 1938] : NEW YORK CURB EXCHANGE

AGGREGATE SALES PRICES IN JANUARY RANGE FOR YEAR 1937

Tn 112 Mowhs| CURD EXCHANGE || Jone2
a
January 1937 19,%}7 Jan. 3 I Jan. Lowest H‘lahesl Lowest

STOCKS (Continue. Par Bid Ask Ask| Sale Prices e Prices Sale Prices
Holophane Co Inc common. 20 ;2 Sale % 1314 Jan. 27 14 Jan 14 10 Oct.
3 00 Holt (H) & Co class A 8 10 5% 9 bk 9

-
SOOI

cean sl v 3117 Jan. 27
5% preforred = 9857 Jan.

’ 96 . 3
2,633 Hubbell (Hnrvey) INCauaca.5 % 10 Jan. . . 28| 1634 Sept.22
42 Feb. 23
36 Taly 17
23 M 4

553,100|dud Bay Min & Smelt 7 221 Jan.
243,30C|Humble Oil & Refining 78 Bale 6! 8 60 Jan.
37,800| Hummel-Ross Fibre Corp...5
,000|Hussman-Ligonier Co.. *
18,498|tHuyler's of Del com...
9,770| 7% preferred ltlmpod.-l"
200 7% pref unstamped....10
4,300|Hydro-Elec Secur com
80,100|Hygrade Food Prod.. .....5
10,650|Hygrade Sylvania Corp *

»

113 May

33% May 3
133 May 4
34 July 23
6234 Jan. 30

Ilinois Iowa Power Co.
Preferred
Div arrear ctfs,
I1linois ZInC COmuuceuncanan
5|tlluminating Sl;lmd Ol?ﬁ--.‘ 4814 Jan.
Imperial Chem Indus Ltd—
A’:: delpcrctl ord reg £1 ; j Jan. a/ Jan.
Imperial Ol (Canada) ; 177 Jan. é Jan,
Registered - 17 5% Jan
Imperial Tob Coo 14% Jan
Imp Tob of Gt Bﬂt & lul-.ll 44 7 38 36/ Jan. 37 Jan.
Indiana Pipe Lin | o é Jan. 28| 7% Jan
0|tndiana Serv Corp 6% ptd 100 : 13% Jan
7% preferred 100|| 73 Bale 11}5 Jan 13
ln:'pol_lrl P &“L 6}%‘71 pf ..100 8814 Jan
{ndian Terr 1 llum Ofl Co—
134 Jan. 1& Jan.
13 Jan. 3 % Jan.
Industrial Finance v t c....l
7% preferred 100, 7% Jan.
800|fnsur Co of North Amer...10|| 74}{ Bale || 54 56 55 Jan
Internat Cigar Machinery..?|| 25 26
Internat Holding & Invest.*|| 2
Iat Hydro-Elec $3.50 pref._50|| 3214 Sale
“A’* stock pur
25|Internat Metal Indus A,
Internat Paper & Pow warr. 23 Sale
{nternat Petroleumcom....* 2814 Sale
T o DO—— o
fnternat Products com
6% preferred ar,

53,050|International Radio Corp..1 3 A 153 May 17
Internat Safety Razor ci B.° . 1% Feb. 26

19,600{tnternat Util class A
324,400] Class B

$1.75 preferred....

$3.50 prlor preferred.

New w ts
International Vitamin
Interstate Home Equip com.1
0|tnterstate Hoalery Mills.
:ntenntekl’:w:r lz::n aoss % % 28 %3

nvestors Royaity ale ¥ an.
Iron Fireman Mfgcomvtc. lo 24 244 1 4 & 157 Jan. i
47.720|Irving Alr Chute com.... -.1 9  Sale i . 121¢ Jan. Oct. 185 Jan. 11
Isotta Franschini—
45 588 K I;mersdep rcts = e % ¥ %g Nov. 20

B talian Superpower c! - . . Cct.

22,300, - 132 Sept. 7

288,600{Jacobs (F L) Co... peee : .3 . 414 Oct. 19|
61,000|Jeannette Glass Co. 10 Bale 34 2 124 Oct. 19} 14
Jersey Central Pow &Lt Go-

B Lo

IS W= Q0TI OB
O OO NN WIORO

D

154
=z

DO
OO NIBPOHOLEEOD  NOROMP LV
QO

b

-
Qo

6334 Oct.
72 Nov. b
-1 81 Nov.
Jonas & Naumbu 2y 3 2% 5 Jan. 13 Oct.
00| Jones & Laughlin eon...-!“ . 271 Nov.
Julian & Kokenge com.....* 2352 Oct.

Kansae G & E 7%, pref....100 - 107 Jan.
Keith (GeoE) Co 7% nm_log 2(1;% ga.n.
an.

7

Ken Rad Tube & Lamp cl a.*|| 21 10 Jan.
Kingsbury Brewerles com...1 2 2% 7% Jan.
e C Lighting
7% preferred serles B._ .100) 31 Jan.

59, prolerrod utlu D..-xoo . 26141 2514 Jan.
Ki 21 Jan.
Kirby Petroleum l 55 33 Jan.
Kirkland Lake G M Ltd 1 5% 4 Jan,
Kleln (D Emil) Co common..*
,100|Kletinert (I B) R 0
Knott Corp com 7 % . 27 9 - Jan,
'800|Kobacher Stores inc com...* i 103 Jan.

Koppers Company-—

6 100 . 10214 Jan.
Kress (S H) & Co spec pl--lo 12 12 Jan. 9| 12 Jan.
Kreuger Brewing Co.

40|Lack RR N J 100|| 7614 Sale
Lake Shore Mines Ltd ....1 58
Lakey Foundry & Machine_1|| 65§ Sale
40|L.ane Bryant 7% pref 100
L-nnendorf Un Bakecl A---_.

(=2le ]

(5] Pebbed  CNSY DOt b Dt bt D
QNWC?’@OOOO% =R QNI 0000CN 00 OO

d Oll Devel
50|Le Tourneau (R G) Inc
75|Line Material Co
Lion Ol Refining
00|Lipton (Thos J) class A

6% preferred
Lit Brothers com....

Lockheed Aircraft ...
Lone Star Gas
Long Island Light col
7% preferred -
6% preferred series B
Loudon Packing Co com....*
Loulsiana Land & Expl com. 1
75|Louisiana Pr & Lt $6 pref..*
Lucky Tiger Combination. lo 6C. .
50|Ludlow Valve Mfg Co. - 5 M May 13
31,850|Lynch Corp com 5 3534 Jan. 5 5534 Aug. 20

100,300|Majestic Radio & Tel Corp..1 1 5| 1 . 18| 53§ Feb. 18
30,600|Mangel Stores Corp com....1{[ 8 8% 3" Jan. . 9| 10 Jan. 23
1,590| $5 conv preferred... ¥ 4234 Oct. 82 Jan. 2
3,900|Mapes Cons Mfg Co 21 23% 17 Nov. 24 253% May &

For footnotes see page 63«
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46 NEW YORK CURB EXCHANGE

AGGREGATE SALES NEW YORE PRICES IN JANUARY RANGE FOR YEAR 1937
In 12 Months GE y
January 1937 GURS SXOMAN 5 Jan. 31 Lowest Haghest Lowit Highest

STOCKS (Continued) Par Sale Prices Sale Prices Sale Prices Sale Prices
Marconi Internat Marine— ;

Communication Am dep rct 9 9 6% T4 7 . 674 Dec. 27
Margay Ol 153% 18 . . 317 Jan. 7
0| Marion Steam Shovel com-_‘ 4 5 . 3
Mass Util Associatesvtc...1
Massey Harris Co common..*
Master Electric Co... =) |
May Hoslery Milis—
00 $4 preferred ww % T

McColi-Frontenac 6%, pre!
McCord Radiator & Mfg B.. 10% Bale 2% 233 27%| 2% Jan.
McWilliams Dredging com.. 10}/ Jan,
Mead Johnson & Co com.... 116 121 95 99 Jan,
Memphis Nat Gas com ... 3% 44
175|Memphis P & L $7 pret
00]m Hle 8 Co.

oot

—
N NROOT N B0

as

55
16 18%4 173 Jan.

Merchants & Mfrs class A...1 3% Bale 3¥% Jan
Partic pref.
614 Sale

64 Bale

Q0= CO

100
n ltock pur warr'ts.

Metal Taxtﬂe con) com....*
70| Part pref . 3
Metropolitan Edison Co—

$6 preferred
Mnlco-Ohlo oil Co....
Michigan Bumper Corp
0| viichigan Gas & Oil Gor
00|Mich Steel Tube Prod
Mllfhl_gxm Sugar com.
T

LWwoo

15
=l

Viiddle States Petroleum— \
Class A vot trust ctfs Feb. 17
- I(jll“.d B ovltl)tct‘:ult ctfs Feb. 16
an rp— A
$2conv pref. 4 4% 5 10 Jan., 9

Midland Steel Product—
' 12% 135 . 103 Qct. 19 24 Mar. 3
78 7 7| 53™ Oct. Mar, 8
o 13 Mar 19
7 J . 10 Aug,
‘ 2 . 2 i 5 Fe g. 33
= 43 ' Jan.
90[Minnesota P & L 7% pref.10 60 - Oct. 18| 98 - Jan 14
g 1 ety g A 37778
ssourl Yul -
39,610{Mock Judson Voehringer2. 50 135§ Sale 674 Bale

407 800 Molybdenum Corp. 9 ) 5 5%
400 'Monnrch Mach Tool Co com.* " % 12 15 | 10
%(8) gﬂ( Monogram Pictures com IZ"‘

5,600 16 8%
10,060 gomery W 15214 Sale
12,200 Montreal Lt Ht & Powcom..*||_____ ____
+825| M Part pref.*|| '373¢ Sale 22% 24
) Moore Corp Ltdacccoccnsas 44 45 30 33 |33 35
30| 7% A pref. oo 175 eooen 144" 180
M (Tom) Dlltlllery Go.- [ 6 ¥ 8 21
,600|Mtge Bank of Col Am S|
Mountaln City Copper Co. C| 63£ Sale
0|Mountain Producers Goto.l. 47 b 6 Bale
{Mountain States Pow com.*
0 Mountain Sts Tel & 'r.:..m
Murray Ohio Mig Co
00 Muskegon (;lnton Ring..2. 51.)

6% preferred..onemen- --100

Nachman Springfilied Corp.*

Nat Automative Fibres com.®

National Baking Co com...1

Nat Bellas Hess com 1

National Candy Co com....*

N ~ 3lon-l Clty' Lines com.-.i(l.

cony preferred

National Container (Del).. R 8 7 % ; Oct. 1

0|National Fuel Gas 1334 Sale | 13 J. i

Nat Manufacture & Stores..*|| 8 9 2 3~ Jan. 13

National Oil Products, 4 18 Bale | 18 Jan. 47 Feb. 10
Nat Power & Light—
$6 preferred 91% Jan. 18

00|National Refining common 25 i 4 Jan. 10| 2 Feb.

*|| 1234 Sale Salg

1 Sale Ys|

| 83 a3 1 2%

National Steel Car Ltd. + 52 56 Sale

0| N 1 Sugar Refg *|| 2734 Bale 14}5 1634

National Tea Co 5% % pref-lo 93{ Sale
National Transit 2.50|| 103 103§
National Tunnel & Mlnen *

National Union Radio com

S

I 0O

—
bt

Wb SOy

r
@

Pt

<]
o I = R N Y

Navarro O
00[Nebel (Oscar) Co com.. |
10|Nebraska Power 7% prel..loo

Neptune Meterclass A..
Nestle Le Mur Co class

Nevada Callf Elec com...100
7% preferred

6% preferred 100 58% 6134
New Easl Tel & Tel Go. Sale
0|New Haven Clock Co com...* 7% 10
(|New Jersey Zinc 25||.
00| New Mexico & Aris Land...1

t Mining Corp....10
New Pmcen Co commn----‘
N Y Auction Co common...*
N 'Y C Omnibus warrants ...
5|N Y & Hond Rosarto M_...10/| 203 30%
N Y Merchandise Co co! [ | P
10|N Y Pr 8 Lt $6 pref. P | e 92 Sale

4
{ e 99 Sale Ji 9634 Nov. 3
N Shlpblllldlnﬁco

814 Sale Oct. 23
00|New York Transit 3% D
N Y Water Serv 6% pref. 100 5 1.
Niagara Hud Pow com. 7% Bale | 7
0| 59 733 Jan,
:; 1 61 Jan.
Class A Warrants .eeeeee... % YaJdan. _
15.600| Class B warrants 1
146.628 Niagara Share Corp class B 5
450| Class A preferred 100
73.790|Niles-Bement-Pond com....* 313 BSale 31 Sale 31 " Jan. 3834 Jan,
00|Nineteen Hundred Corp B..1 1 9 8 Dec. 8 15  Aug,
133.100|Nlplnln¢ Mines. sesssad 1 2% 2 sale 2 Jan. 2 Jan, 154 Sept.24| 356 Feb.

For footnotes see page 53,
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Fr., 1938] . NEW YORK CURB EXCHANGE | e

AGGREGATE SALES ‘ ‘ ) PRICES IN JANUARY RANGE FOR YEAR 1937
..__..__.._.____.

12 Mowns|  CURB EXCHANGE -
Janary | 1931 B j Jan. 3 | Jan.31 | Lowest Highest Lowest Highest

STOCKS (Continued) Par Ask||Bid Ask|Bid Ask Salc Prices SaIa Prices Sale Prices Sale Pﬂcn
ang Noma Elec Corp com 1 i . ?;’;g g:{g l} ?ﬁ 3 g:g 2 Jan. 12| 2% O 9

20 Nor Amer Lt & Pow com. 3% 8 3 (] 3534 Jan.

16 =~ Jan.

203 Jan.

43V :} 5

an.

3% TJan.

N
3

Jan,

1

N
IO ~JC=I00 VOO0
'

133

North European Oil com....1
60|Nor Ind Pub Ser 6% pm..m
7% preferred 100

Northern Pipe Line.

Nor States Power co 00

00|t Northern Tex Kl 6% pref.100
Northwest Engineering 1134 Sale

30,800|Novadel Agene Corp........*|| 35 36 | 20" 23

1.4-9% 82!0 I;mn cl:zl B-T..;;.--: T 109% 3(2)% 85216
" io Edisoan $6 prefe .
20,070|0hio Ol 6% pref 00 10932 Sale ||108% 109

5,170|0hio Power 6% preferred.100

50|0hio Pub Serv 7% 1st pref 100

6% 1st pref..cacca. ..-.!00
Ollstocks Ltd common..
Oklahoma Not Gas m...-ls

$3 preferred...caccccann-
NGA% preferred...... cesnn

DD =t
Q0N

e e i R

Overseas Securities Co...

Pacific Can Co common....* 3 6
|eacificG & E 6% lst mt..:s 2874 Sale
53 % 1st preforred. 25 26 %%
‘ 10334 Sale

PacificP & L 7% prof
Pacific Public Service

Pacific Tin apecial 8tock......*
0[Pan Amer Airways com. 5
Oll of Vi la..
0|Paramount Motors Corp.....1
75|Parker Pen Co. 10|
Parkersburg Rig & Reel Co.1
Patchogue Plymouth Mills..*
58 Pe&du (D) Grocery cl A

Peninsula Telep Co com....°
7% prefe 100
Penn Mex Fuel common.....1
>00| Pennroad Corp com vtc,
Pa Edison Co $5 pref
$2.80 preferred..
Pa Gao & Elec class
Pa Pow & Lt $6 pref.

87 preferred ! 863 BSale
Pennsylvania Salt Mfg 140 144
Pennsylvania Sugar Co.--20 245’ Nov. 2
Penn Trafic Co. 2 2 Sept.
Pa Water & Power 68 " 72 . . 62 Oct.
"850| P 11 Mfg Co. 100 i i 58}5 Nov. p
4,100|Perfect Circle COM..cecen...? 26 31

21,500|Pharis Tire & Rubt
23,200|Philadelphia Co com

950 Phila Elec $5 div
50| Phila El Pow 8% pref.

39.700 Phillips Packing Co.
312.475|ehoenix Securities common.1
14,00u| Conv preferred A 1
21,200|Plerce Governor Co com...."

00|Pines Winterfront Co....... 3
900|Ploneer Gold Mines Ltd....1 5!‘ Sale
Pitney Bowes Postage Meter® Sale
5|Pitts Bessemer & L E RR...50 i3
Pittsburgh Forgings Co....*|| 193§ Sale
50| 88 89K

[ttt

Ao

—
o

N

N
00 = GO Cr CO S~
= v S 00

Pitts & Lake Erie RR
Pitts Metallurgical Co. (]| P
Pittsburgh Plate Glass com35||125 1273%
00|Pleasant Valley Wine Oo....

Plough, Inc *
Pneumatic Scale Gorp.....10
Polaris Mining Co...e.e..25¢ 254 Sale
P Sugar com 4 3 % 1 Sale
Powdrell & Alexander com..5 37
Power Corp of Can com #

W DO DO W et

1

Premier Gold Mining 32

00| Pressed Meg‘:l of Amer.....*|| 33
D

Prosperity Co B 1 14 J ‘ v o 4

25|Providence Gas Co 3;2 % 7 A ¢ . 5

Pmdontlol Investors com 6 Jan,

00 104 97 Jan,

34}5

Dec
98" Jan. 103 Jan.
Puhllc Service of Golorado—
6% 1st preferred. 100 Y 105 Feb.
7% 1st preferred 1 03!{ Jan : 103% Jan. 29 109 J.

6834 Jan
11}{ Ja.n 16% Jan. 41

Com 360 par stock. 60| 4
Dec. 16
;% pref:rred... =100 120;5 Nov. 16
Pu‘b ic f.arvll?e of O?dmm | Nov 103 Feb
5 "\ ; .
% :rl:r lien 5’::( Oct 1063 Jan.

$Public Util Securitieo— 18| 414 Jan.
1o§ Oct. 20| 6034 Jan, I
26" Oct. 19| 903{ Jan,

Puget Sound Pulp & 'l‘lmb.-‘

P common.. 23| 25 Apr.
{00 oo iepenai o common .3 : ~-3i|| 83¢ Oet. 19| 14 Féb. 26

Quaker Oats com -..*|[121 Sale 2 08 . 9 Nov. 19(124% Jan. 18
; 6% preferred. .. -100/1140 152 2 . Apr.28/150 ~Jan, @
10,825/Quebec Power Co 5 160 17% 153 Nov. 9| 253 Jan. 9

9.250|Rallway & Light Securities.?® . 9  Deec. 30 28 Jan.
4,200|Rys & Util Invest ¢l A com. .1 : b J 7
73,588 I‘(\l(l‘;zbovlr3 Luminous Prod A_: . Feb 22
A Class B common. . .
200|Rath Packing Co. 32" Jan zzsff Mar. 17
Rnymond Concrete Pile— :

83 cony nra(
00|Raytheon Mfg, com.

Red Bank Oil wou
0 Reed Roller Bit
(Daniel) com

Richmond Radiaror com,
Rio Grande Valley Gas Co— X
1,900 29,300! Voting trust ctfs 1 5 . 1£ Sept. 13!

For footnotes see page 53.
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4y NEW YORK CURB EXCHANGE

AGGREGATE SALES|' NEW YORK PRICES IN JANUARY RANGE FOR YEAR 1937
——————————————————————

In 12 Months CURB EXCHANGE

January 1937 4 Jan. 31 Lowest Highest Lowest Highest

Shares STOCKS (Continued)  Par i Sale Prices Sale Prices Sale Prices Sale Prices
1.100 Rochester G & E 6% pref.100 95}’ Nov. 19
60|Rochester Tel 634% prel..loo Oct. 20
Roeser & Pendleton IncC....* Jan. ] . 12 Nov. 23| 15
Rolls-Royce Ltd— L
Am dep rcts ord reg.
Rome Cable Corp common. .5
Roosevelt Field Inc... 5
Root Petroleum Co com
$1.20 conv preferred....
|Rossia Internat Corp
75|Royalite Oll Co Ltd
Royal Typewriter com ®
Russeks Fifth Ave Inc-..2.50
Rustless Iron & Steel Corp..1
i $2. 5gonvlp;el...l ..... -
yan Consol Petroleum. .
137300 Ryerson & Haynes Inc com.1

7,200|Safety Car Heating & Ltg...*
117,200|St Anthony Gold Mining...1
3,5600|St Lawrence Corp Ltd......*
1.6 A $2 conv pref..
59,0838t Regls Paper Co.
7,7 7% preferred ___
29,300|Samson United Co:
105/Sanford Mills Co common.. -
Savoy Oil Co b 74 2% 3 1 14 Jan. 10
Schiff Co co *| % Jan,
Scoville Mfg 'Go 25 24% Jan. 7 29% Jan, 4 !
50|Scranton Elec $6 pref. ks ; 113"~ Jan. 113 Jan. 109 ' Oct. 1
0[S Lace Co . 7 . 543 May 26
Scranton-Spring Brook
Water Serv $6 pref * . A . 78 J. a.n l
Scullin Steel Co common...* 3 2|l 7. Dec. 2
Warrants
Secuﬂtlen Corp Gen'l com--

Bros
sml Lock & Hardware com l
Seiberling Rubber com
Selby Shoe Co com...
0]Sel fes.

8
581 Jan.
5814 Jan.

Sevenky Almaft Corp....-
423,700|Shattuck Denn Mining
42°900|Shawinigan Water & Power_*
7,600 |Sherwin-Williams Co com. .25
4,780 5% cum pref A A A 100
1.635|Sherwin-Williams of Can....* 17 Nov. 10
Shreveport Eldorado
28,800| Pipe Line stamped ‘ Sept. 9 an. 28
6.300|Silex Co (The) 9 Ji 5l 10% Aus. 12
Simmons-Boardman Pub g
450| Corp conv pref. o 21  Nov. 5 Feb,
76,400|Simmons H'ware & Paint Co * 7 5 i 13 Dec.
35,400|Simplicity Pattern Co......1 5 6 4% 414 5 Jan. 47 Nov.
Singer Mfg Co. 00 22114 Nov.24/370 Jan,
Singer Mfg Ltd._
Am dep rcts o £1 5 a 5 63 Apr. 21
50|Sloux City G & E 7% pref. 100 o 100
00|Skinner Organ Co 2 J 5
Smith (Howard) Paper Go..l

3
0 South Coast Corp com

Sou Calif Edison pref B....25 2616 26%
534 % prefclassC...... .-25 24 2414
5% original pref. 2!

o Southern Colo Pow cl A-i25

S.uthern Unlon Gas co
Southland Royalty Co.

50|So West Pa Pine Lines
4 h & G 1

Am dep rcts ord reg sh

Standard Cap & Seal com...1 7 4
Conv preferred. 10| . 1934 Jan.
Standard Dredging Corp—
$1.60 conv pref new--_.h_zo 5 . 14 Jan, 18% Sept,. 1
Stand Invest $5)4 pref ww..* . 14} Jan. 914 Dec. 2: Jan. 14
150,700|Standard Qil (Kentucky)..10 1 . 3| 18" Jan. 21 Aug. 20

22,400|Standard Oll (Nebraska)...25 g 5 13% Apr. 2
sundud 01l (Obio) wn.ig % 21 ¥

5% pi
o Power & Lt eom..l
Clau B common,

Standard Products Co.

,900[|Standard Steel Spring Co..5
,400|Standard Tube class B 1
|Standard Wholesale Phos-
phate & Acid Works.
Starrett (The) Corpv t c--l 2 3 .3 3% Jan,
300|Stein (A)& Co com 0 118 Jan! 124 Jan.
0| 63%% preferred 03 110 |/100°

Sterchi Bros Stores _¥ 4 3% Jan. 434 Jan.
1st preferred... .50 28 29  Jan.
2d preferred

Sterling Aluminum Pmd---l .
Sterling Brewers Inc 815 i g 3  Oct 7% Mar,
272.500|Sterling Inc.... l { .4 3 o Feb, 2!

15,475|8tetson (John B) Co com, 3 27 7% Feb.
Stinnes (Hugo) Corp...
Stroock (S) & Co Inc..
Sullivan Machinery Co
00|Sunray Drug Co common...1
Sunray Oil 1
534 % conv preferred
875\Superior Port Cem B com...*
0} $3.30 class A part *
|Swan-Finch Oil Corp 15 3% 7 9

17, 100 Swiss-American Elec pref.100 11024 Jan. 1164 Jan. J 119 Auz. 17

279,825|Taggalrt Corp com 45 Sale 4  Jan. 514 Jan. 2 16!( Feb, 4
28.,400| Tampa Electric Co 27 29 814] 28 Jan. 2914 Jan. _8 . 22 Jan. 14
77,100|Tastyeast Inc class A, 2 %s 54 Jan, Jan

193.000|Taylor Distilling Co 1% 134 13| 114 Tan. 13 Jan.

488, 1220 T 1614 Jan. 21 Jan.

143.600 Teck Hugh Gold Mines...1 Sale }% Jan. 22| 5% Jan.
1,175/Tenn Ei Pow 7% 1st pref..100 48" Jan. 27 48" Jan.

For footnotes see page 53.
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Fes., 1938] NEW YORE CURB EXCHANGE 49

' AGGREGATE SALES . PRICES IN JANUARY
e oot et et

In |12 Monihs | - CURB EXCHANGE
Mon ; 7
January 1937 ] Jan. 3 | Jan. 31 ' Lowest Highest « Lowest .~

| = :
Shares STOCKS(Concluded. A Ask'Bid Ask| Sale Prices Sale Prices Sale Prices
1,390| Texas P & 157% pref : 11 - ol OOV Jan ﬁ 102 Jan 24]| 96 Oct. 29|

Texon Ol & Land Co ¥
50| Thew Shovel Co common...5 ; 9 11 lvﬁ Jan 28 12 Jan 12
Tilo Roofing Inc 8 7% Jan. 3 8/6 an. 13
0 Tishman Realty & Con 10%
Tobacco&k Allied Stocke. 0 573
_'{:oglCCO l;:zd E’:‘W".Co o2 23 Jan,
‘obacco ur Trust
Am dep rcts ord reg -ln-.:l lg/ﬁ 17’/ 1?;’;‘? g:g.
44 Sale 44% Jan:
an.

P tD .
Tonopah Mining of Nev....1
Trans-Lux Pict Screen com.1

ern Oil Co. 10
'l'n—(:ontlnonnl Corp w-n..
0 ?run:l’ork Storu(l;:c-.. »® e % ol kit | (4

ubize Chatillon Cor 3
| 1154 Jan. 12
35 Jan

A-. . s L1
r Sol Wke com.. 2 3% S 71 3% Jan. 12 %
ga8 el L B8 . 87°| 6% 1% - 10 734 Jan. 12 : 1|.133% Feb. .
i 274 Jan, b 9314
Zﬁ Jan. ¥ B 6% Feb
}% Jan. 2

s G o v 13% Jan. 14| Oct, 19| 183¢ Jan: 2
00| Untom Orvof Gttt rigeem="" B0 0 [ Bia ey B81- oM can Tl A . ol O
Union Premier Food Stores.1 . 1434 Jan, 21 . 123 Nev.15
e A . 28} 125 Jan. . 7 “19| 30% Mar. 6
u?_ned Chemicals Inc— 137% Feb 19

» y »
0| $3 cum partic pref. 50 60 || 38 47 |3 45 ; ) 5214 May 28
Un Cigar-Whelan S : 3 Dec. 2
United Corp warrants,
0| United Elastic Corp..
United Gas common .
$7 1st non-vot pref
Warrants 4
20|United G & E 7% pr
t'aited Lt & Power com A, 314 Sale
Common class B... el
$6 1st pref. 21% Sale 17/§ Jan.
17 20 1714 Jan.

United Molasses Co Ltd— N
Am dep rcts for ord re| - . 614 Jan.
80|United N J RR & Canal..100 2! 230" Jan.
Unit Profit Sharing com..... Jan. 13
Unlted Shlpynrdl class A...1
( Class B. 1
203|United Shoo Mach com....25
Preferred .25

BT Sa.le
89ig o1
2

OO O Q0= O S = 00 001

$7 Conv 1st pref..
United Stores Corp

00|United Wall Paper. . s

20| Universal Consol Oll Co...10
Universal Corpv t c....
Unliversal ' osurance..

0
it 0O OO CO

Utah Pr & Lt $7 pref...
Utah Radio Prod com
Utllity Equities com

Ot

Dec, 2!
§D

1 Sep 2
114 Oct.

2 Oct.

%2;4 Das

ec.

A gt

0|1

6 Nov. 26|

Oct. 19

1 % Dec. 16
Dec.
Oct.
ct

ORWL= S

1

74,350

53,600(Valspar Corp

6,100| $6 conv pref.
16,700|Van Norman Mach Tool com s
61 .808 Venezuela Mexico Oil 10

) Vlmlnl- Pub Sofv 7 of 100
22,900|vogt Mig Corp ks

26,400(Waco Aircraft Co.
5,100| Wagner Baking com v ¢t c.:;:

i)

BOCOCORY
= = GOt

O PROWNGIN O -
oo

Wahl (The) Co common..
Waitt & Bond Iac class A

5
Weisbaum Bros-Brower Co..1||
Wellington Oil Co common._1|
Wentworth Mfg Co. 1.25
Western Air Express Corp..
0| Western Cartridge 6% pf.1
Western Grocery com.....20{|-=aee caean
Western Maryland Ry~
7% 1st _lgr;{u.&d —mee-
Wutern 'ablet & Stationer
|| 203 Sale

Weut Jersey & Seashore RR 50 cemee mema
‘Westmoreland Coal Co,
West Texas Utilities Co—
$6 preferred....u--.. P
W Va Coal & Coke com.....*
00|Weyenberg Shoe Mfg Co....1
Willlams (R C) & Co_... .*
Williams Oil-O-Matic Htg...*
0|t Wil-Low Cafeterias com...1
Convertible preferred.
Wilson Jones Co eom-
Willson Prod! In
Winnipeg Electric clnu B...*
Wlleonlln P & L 7% pref.100
Wolverine Port Cement....10
Wolverhe Tube Co com....2
0,400| Woodley Petroleum Corp...1
Woolworth (F W) Ltd— ~y -
*20,400| Am dep rcts ord shs ¥ 15} Oct.
1300/ Am dep rcts pref.... -tl e 6 pr. 7
61,800 476,100|Wright-Hargreaves Ltd......* f ¥ 5% Oct. 19|

A 61,000[Y Steel Doot..-. Sale 6 1 1§ Nov. 26 Sept 13
g.;gg 371,400 vou‘:nos.go'::(h.._. PRGN 1 S:le 2 Jan. 11 114 Oct. 19 4%?

For footnotes see page 53.
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50 NEW YORK CURB EXCHANGE

_ AGGREGATE SALES v PRICES IN JANUARY , RANGE FOR YEAR 1937
———— |

“TIn | 12 Monihs X ' \ | |
January 1937 1937 Jan. 3 Jan. 31 Lowest Highest Lowest |  Highest

s : Bid Ask Bid Ask  Sale Prices Sale Prices Sale Prices | Sale Prices

48,000 04 1 9814 102 102} 104}6 102 Jan. 17102 Jan. 102 Jan 11 104% Apr.
3.058,000 Yl 80} Sale | 70 Sale 65 Jan, 27 81 Jan. ;710 19 95
+ 1st & ref * 9114 Sale | 80 84 78 Jan. 26 9114 Jan.
1,464.000| 5 968 865 Sale | 751 Sale 73 Jan. 26 8657 Jan.
w.l 380 0 1946/ Kl 99 101 90 93 89 Jan. 27 99 " Jan,
326,000 18t & rof Bs. ..o wwawel 92 82 Sale 79  Jan. 27 92 Jan.
0 0|Aluminium Ltd 8s 1064 106% 34 Sale 10634 Jan. 4 1071 Jan.
3,575,000 Aern&lloed:bLh -.2028 107 Sale [107  Sale 106/ Jan. 51081 Jan.
| A mnv
5,664,000 e 20161 77 71 . Sale n. 31! 81 Jan.
401,000 194 ki 105%3 105% Jan. 21 105 Jan,
241,000(American Sutlnlu otpd 1946 79 S 87 79 Jan. 3 Jan,
1,735,000{Appalachian El Pr Ss._...1956 Sxtle 1044 Jan, 2 105% Jan,

) 199 000|Appalachian Power 6s...2024 141109 110 ‘110 Jan, 112 Jan.
00| Ss 1941][108 108 107 1064 Jan. 2U[107 ¥4 Jan.

Ark Loutsiana Gas 4s....1951 23 00 .+ 410034 Jan.
|Arkansas Pr & Lt 58 56 2 8 86 J . 261 9514 Jan.
000|Associated Elec 434 35 8 < 4114 Jan,
00|Assoc Gae & Elec 43¢ 948|| 56 - Sal 29 3 27 Jan,
4148 registered. -1 p jan. w634 Jan,
ui;..-.-. R 6134 Sale . 3 J

-

—

—

van,
106 Nov, 12
. 81  Dec. 108} Mar
10334 Oct. 107 May 10
109  Mar, 22(119% Jan. 2
1053 Oct. 11014 June 28
98  Oct. 102 Jan - 16
89  Oct. 'Jan 2;
28  Oct, 67

23% Oct,

=0

—_

C—=O—ONE WhmW ST owiow=a

=3

548 In? Ctftaeccnnnn..1938
534s inv ctfs red.......1938||.
4340 serles C..nucca...1949 . 1
534s.... S 977|| 66 68 33 ” : 69 Jan,
Cony deb 19%01| 61} Bale L b . 3415 Jan, 6534 Jan,
Assoc Gas &Elec Corp 5s. 1973 47 8 > . 2¢| 494 Jan. :
Conv deb 4Y4s 1973 y . 47 Y4 Jan.
Assoc Tel & Tel 534s A 8 Sale 72 . 3| 80% Jan. 69 Oct. 19| 91% Feb. 17
000|Atlants Gas Light 414 95 2 v 95  Jan. 15| 923 Dec. 29/1053 Jan. 21
Atlantic City Elec 3% 4| . 2| 957 Jan. &

Baldwin Locomotive W
000| ®Convertible 6s 950 67 6 . 26| 7334 Jan. % 74 Nov, 12
Bell Tel of Canada Fs....1958 ¢ ] . 11414 Jan. 18 . 24111534 Jan.
1st M 5a ser B June 1 1957/|1123 8ale ([120° S 2044 12114 - 12114 Jan. 24

1960 3 12134 Jan. £
41130  Jan. 4 Ji

4| 8>  Jan. 9 Jan, 22
5 62 " “Jan; 56 Dec. 28 Jan. 19
29,000 309,0 ; i 87 Jan. 11j| 83 Dec. 27 101 Jan. 21

15,000 935,000 03 103 103341103 . 10334 Jan. 101  Mar,
124.000| ~ 2,040,000 adian Pacific Ry ¢ 2 113 Y5 107 b 4 . 26!1081% Jan.
157,000 2,130,000 Se. 56||106 le 114}5 lslasle 88 8@ % . 31 1?&;)1 gan.

) B . < an.
3,280,000(Cent Il Y'ub Serv 4}58 F.1967| Sale | 903 S 90 Jan. 26/ 93  Jan.
27,000 58 series E 95 9 Sale 9 . 10114 Jan.
1,331,000| S5s Series G --.ls‘“ 99 . 9934 Jan.

419,000( 4&3§a series 1981102 103 90 1 . 91}/ Jan.

447 OOOICOnt Ohio l.c & Pr Bs A..l’ﬂ 93 . 10| 94 Jan.

695,000{Central Power 5s ser n-.uu 90 6 . 7014 Jan.
6,014,000|{Central Pow &Ltll - Sale . | 90 Jan.
2,110,000{Cent 8 Elec Bs. lm 68 6  Sale . 41 Jan.
3,924,000 5ifs. 1954(| 69 1 Sale . 28 41 Jan.
148,000 2,114, Pr & Lt 535s.1953 Sale 39/ Jan. 464 Jan.
56,000 Chl;- ‘:.2‘. 'K' munt 05%% 1064 1053411054 J 10 J 03 107 8 23
o es 4 %11 an, 6 an. 1033 Apr. 1 ept.
4,000 68,00 B.. 196 o e —— 108 |1 109 |1053£ Jan. 107 1% Jan. 104 34 1\/{;'1-, 23/107 June 9

15,000 . 99 993 9214 | Sale | 92 Jan. 31| 95  Jan. 9114 Dec. 6/100 Jan;

&
Union Stock Yards 5s__1940) 109% 111 10634106 1063 Jan. 10674 Jan. 105% Nov 17/110 Jnn.
$1*Chic Rys 58 ctfs of dep."27 4. 47 46 45" Jan, 27| 521{ Jun. 1¢ 9 84

Cincinnatl Street Ry 8341952 1oo§ 101? 85 A 50%| 82 3om 34| 8274 jun. 1af] 8936 Dec. 27 B4, jan.
68 series B 19585 E 89  Jan. 90 Jan. 87 D ; 105% Jan.

755,000[Cities Servioe Ss 6 56 Jan. 6334 Jan.

14,428,000 -1 . 6014 Jan.

53 3 i 5614 Jan.

1 S o e e 56  Jan.

1,998,000|Cities g e . 29| 99  Jan.
578,000/|Cities Serv Gas Pipe -1943 /102 03 0 2 g 102  Jan. 7] 92 ct.

4.555,000|Citles Service P & L 5%-_!952 4814 Sale |, 48 . Jan. 5514 Jan. 36 44 Oct, :

2,673,000 ’clohl gold deb 1949(| 763 76X%|| 5 3% % 4 5514 Jan. 36" Oct 80 Jan.

16 { June 19‘ 70 Dec. 23
711073 Apr

0

DXOODM  —=DPPDNND
—

-1 107 - Jan. an.
1.860.000] 33¢s series H. 1053 Jan. 106 7% Jan.

1,647,000/Com*w'ith Subsid 51$s A.1948((103 10334£(103 4 Jan. 104 J J
1,712,000/]Community Pow & Lt 5¢.1957 ¢ 60 S aley 59% J;n. an. gg“ 82: }g
974,000/Community Pub Serv 58 A1960]{10034 10134 5% Sale | 941 Jan.
191000 Gomaol Cias of Bat Se-=. 1935 7 108|108 136 151105% J 10674 J 5" July
o an, an, uly 20|
115,000| 4358 -1954 3{ Sale [122 . 12234 Jan.
i Co;;‘.ol P l‘ LN& . B-lt—-““ 4 Sale 2 Jan 234 Jan 118 Apr, 28
o series E 7 v 5 ! A
i1 Con-xl pies pl:’ﬂltlu— "y (] 63% Jan 1054 98 Apr. 9
= 1 an. an. 60  Oct.
8036 1000 “1958/"9437 Wale || 78 S 8 683 Jan. gl
'461.000|Crucible Steel 5s_ 1% 103 {10135 Jan.
389.000(Cuban Telephone 7% “1941(| 96 99 97 ¢ 96 Jan
120,000/Cuban Tobacco 5s
- .|Cudahy Packing Co 3348.1955

Delaware Elec Pow 5}‘.-.19&’ 00 @ 0 100% Jan.
Denver Gas & Elec 58 9|1107 814 A 1 08{/2 Jan.
5 50 106 100% Jan.

103 Jan.
414 Jan.

4 3% Jan.

4, 1 Y| 14 Jan. @ Dec. 2¢
16,000 326,000 * 3 Jan. o D) 3% Dec. 13

415,000 6 373,000|Eastern Gas & Fuel 4s A_1956|| 9 Sale || 67 a 67 Jan. 3 3 64 Dec. 26
2000 685 000|Edison Elec Illum 3}{s...1965 10674 Jan. ¢
6, ‘938 000 Klec Pow & Lt 58 2030 68 S 64 S 6114 Jan. 7114 Jan. 14)| 571 Oct. 19
179,000|Etmira Wat Lt & Rll 58..1956) & 104 Jan. 0 102}6 Mny 2"
%ég 8(0)0 €l Paso Elec 5s A :95 3 o1 g %103 |101  Jan. Dec. 0354 J
. 8 8 84 Jan. 5| 9 " 84 Drc, 30 i an.
2,360,0()0 ¥ 92;4 Sale’ 73 Jan. : 65 Oct. 13| 9334 Jan.

153,000 6)‘ 1 Bale i 53 514|533 Jan. . 14f) 564 Oct. 11| 73} Feb.
78,000 291,000, 105% 106 103A Jan. . D%c. 16{1083§ Mar.

8,000 1,006,000|Federal Water Serv 534s.1954/| 91 ~ 91 .25 k 2 g
§ Ffinland Residential Mtge X 65}4 Jan Dec. 13| 93% Jan

68 stamped 1961110134 102%|(10214 103 10214 Jan. . Jan. 13 1043 Bec

-3

Firestone Cotton Mills 55,1948 102 14 103 £ 103 Jan. g Oct. 105

Firestone T & R Cal 5s..1942 Sale 151104 103 Jan. s . 17]105

First Bohemian Glass 7._;;22 94 95 94" 10 94 1 95 Jan. 95" . 93 96
- 804 Jan. 3 .

4,793,000|Florida Power & Lt 5s...1954/(100 3§ Bale” " 81 2 79 o Jgg. Jan. 1003 Jan.

1,176 000 Gs i ped 1944[(101  Sal
176, s extstamped ........ ale 1] 84 51| 83  Jan. Jan. 20;; 82 Oct. 14|10134 Jan.
G it i 8 R il o

i 000 68ccacunncannnn.. aanens. an. . n. . 2 an.
30, 000 483.000] s mlu Bo._..__. ___1941]|! 903% 100 1013 Sale IOIQ Jan. 1012 Jan. “ 5! 9R 02! ?02\ 1013 Jan - 21

For footnotes see page 53.
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NEW YORK CURB EXCHANGE

AGGREGATE BSALES

In 12 Months
January 1937

NEW YORK
CURB EXCHANGE

Price
Jan. 2
1937

PRICES IN JANUARY

RANGE FOR YEAR 1937

Jan, 31

Lowest I Highest

BONDS (Continusd)
Gen Bronu conv deb 6s.1940

127,000
1,303,000,
119 .000
1,076,0
5,400,000
590,001
3,196,000
480,
941,000

303,000
13,000 144,000

39,000 444,000

Gen Pub Serv Co Ss
Gen Pub Utllities 634s A.1956
*Gon Rayon Ltd és A....1948
00|Gen Wat Wke & Ei 58 A..1943
Georgia Power ref Ba....1967|

8Goorll- Pow & Lt l---..uzn

Glen Alden Coal ds......1965

000|Gobel (Adolf) deb 4}§s ..1941
Grand Trunk West Ry 4s 1950|104

Great North Pow Be stpd 1950

Grocery Store Prod 6s...1943)

Gusntanamo & W Ry 60.1938

Guardian Investors Corp—
5s series A

206,000
217,000
1.352 1000
7.00
96,000
696,000

253,000
470,000

10,000
655,000
144,000

1953(1104

Bid _ Ask
100 1003
105
953¢ Sale
68" 70%

95
Sale

Hackensack Water Se A.-lm 103
S, 38((105 56
Hall Printing 6s A -md.-um

*Hamburg Elec Co 7s.....1935
*Hamburg E & Und Ry515e'38
Heller (W E) & Co4s ww.1
Ho::nGullGn‘Kn ww.lug

1
Houston Lt & Pr 314s ...1966
’Hunn.ﬂnn—lw Bk 7)48.1963,
e i B

102,000
12,000 2
‘14, 36
16,00u 11
27,000 27
56,000 1,306,0!

20,000 767,000
19,000 255,000

os Q. 956
Indiana llcc (‘orp‘l A..1947
6)5e series B, ....... *+=1953/
5s series G-.....-.-...l’ll

Indiana Gen Service 5s..1948
Indisna Hydro-Rlec Se A. :998

000{indians & Mich Ki Ss

ref Bo 963
*Indlanapolis Gas Bs A..1952

219,000 .709.000
28,000 ,000|
9,000
4,00
74,000
443,000
160,000

189,000
979,000
gl +000
2,389,000
527,000

541,000]
2,108,000

Ind’polis P & L 5S¢ ser A_.1957
(nt Pow Sughc series C. }0:5

0linternational Salt 5s_...1951
llnunmu Power l---.--l;:‘l

-1958

lo;uil:obmh L&PSe. 1951
L]

lowa Pow & Lt 4)4e A-..ﬂu
lowa Pub Serv Ss.........1957
learco Hydro-El7s. . 19!
lsotta Fraschini7s
(talian Superpower 6s...1963

JacksonvilleGas 56 stmpd 1942

53
.lcnoyGo-t P&LBeB...1%47
1961)1105

4348 series C

108,000
%69 4000
1,324,000
1,184,000

487,000
188,000

761,000
2,514,000
22,
505,000
25,0001

1
478,000
2,119,000

119,000

000)
000

709,000
1,274,000
726,000
1,095,000
1,973,000|

37
45,000
433,000

690,000]

330,000
1,208,000|
2,722,000
1,576,000

319,000

638,000

403,000
2,277,000

574,000
2 789 000

1,123,000
g 1,996,000
3 .300.000

13;000
40,000

9,000

8,000|

Kansas El Pow 38
Kansas Gas & Elec 6s..

0|Kansas Power 5s A. ..

Kontncky Utllities 5.
1

cm series D..
B340 series l-..

Lake S
3148 series A.......... 1966/
Lehigh Pow Secur 6s....2026

0/¢Ceonard Tiets Inc 71§s. 1946

Lexington Util Se 1952
Libby McNelll & Libby 5s 1947
Long leland Ltg 6s_.....1945
Loulsiana Pow & Lt 5s...1957

*Manitoba Power 54a.._1951
*Manstieid Mining & Smelt—

7s E:-w.rnna 1941
Marion Reserve Pow 4 }§s 1952
McCord Rad & Mfg 6s....1943((1
Memphis P & L Ssser A.._1948
Mengel Co 4)4s 1947
Vet Edison 4s series E...1971

4s series G 1965

Miss Power & Light Ss...
Miss River Power5s.. ..
t*Missouri Pub Serv 58 A 1960
Montana Dakota Util 535044

|Munson Steamship Line

*6)48 ctfs of dep w w..1937

Nassau & Suffolk Leg 50.1945
Nat Pow & Lt 63°*A™

07
102 l02

10134 Bale

Bale
29

10534 106
1055 10534

9234 93%
10634 106
102% smé‘
106
Sale
9714 Sale
10734 10834
1234 Bale
1053 Bale

30
$1*Nat Pub Serv 5s CO D. 1913
Nc‘h);ukn Power 6o 3022

198
Nefsner Bros Realty 6s..1948
Novada Calif Elec 5s. 956/

Noew Amsterdam Gas 5e..1948
N%w Eng G & Elec Assn 6-}9:7

31{s series A

New Orleans Pub Serv—
58 stamped....
*68 sertes A...

3
& L Corp 1st 4140..1967
Scate E & G 43401980
& Westchestor Ltg 6;03:

pon "Elec Pow 6;‘-...1953

Amer L& P 538 A...1956

Sale

%
107 14 Bale
74

15| 74

57% Sale

Sale

973 1

1024 103A 1 1

65
10635 148
79 83
90 91%4
96 Sale
843 Sale
8414 Sale

88 93
72% Saléﬁ

106 4 Sale

55

g\) 65

107% 109
Sale

25 Sale

6914 Sale

63 66 64
96 o 97 i

95 96 14
10644 Sale
10214 103

58 62

72 78

43 Sale

361 37
1047 105

103 103%

151)2% Sg?
ale
100

131.33
13]104 14 105

Bid Ask
67 70 |

75 84
ti d,
78

7614 Jan.

83% Ja

99 ° Jan.
10134 Jan,
10314 Jan.

2,
6014 623
6035 623

107% 109
76

89% Sale
9514 Sale
87 Bale

83"
1%

88
72  Sale

6134 Jan.

107 % Jan.
7514 Jan.
8814 Jan.
94 ~ Jan.
843 Jan,,'
83 Jan.
90 Jan.
72 Jan.

10814 Jan.
7914 Jan.

1
107/6 107%
114

51 % 54
Sale

Sale
57

491{ Jan.

105% 10514 Jan.
56 523 Jan.
54 62 57 Jan.
54 61
107 4 Sale
4134 Sale
2514 Sale

Sale
Sale
4 Sale
4 Sale
Sale

3
411%

1043 Jan.
10214 Jan,

9714 Jan.
11414 Jan.
9914 Jan.
7134 Jan.
73 . Jan.
9314 Jan.
82 Jan,

10234 Sale

97 98
11434 117%
9913 10034

71
90
82

9414 9534

93 Jan.
1()05/ Sale
23 29

1004 Jan.
@8 sl
96 Sal

10334 Sale

7514 Jan.
533 Jan,

8814 Jan.
88% Jan,

10914 Sale
84 88
7014 Sale

11434 116
48  Sale
4674 Sale
4714 Sale
78 79

7934 Salé‘j
10124102

11514 Jan.
48 ~ Jan.
46  Jan.
4614 Jan.
78 ~ Jan.
7914 Jan.
10214 Jan.

51 91

3714 Jan.
106 £ Jan.

1083 Jan.
81  Jan.
1114 Jan.

10734 Jan,
5 Jan,

Jan.
64 % Jan.

10614 Jan.
563 Jan.
6014 Jan.
57 Jan.

1083 Jan.

8| 48

Jan.
2844 Jan.

58
58

105} Jan.

99 Jan

9514 Jan.
Jan.

103

9714 Jan.
1634 Jan.

98  Jan.
1045 Jan,
79% Jan,

7314 Jan.
118 Jan.

SUMNBR NI

: 114% Jan, 1

ok
'S

NONWWW  NNDTW~IW

102 Jan. 27

Jan.

Sale Prioes Sale Prices
74 D

7
20| 97 Jan. 29

" 00 Oct, 19|105% Jan, 12
58 Oct. 18| 88 Jan, §
21% Mar. 27| 313 Dec. 6

60  Oct. 19 ﬁ.hn. 16

54}4 Dce. 28| 89

8 Nov. 29 105  Jan. 6
% an. 7|107%4 Dec. 29

Dec. 27| 9434 Jan. 28

Oct. 19| 62 J-n 22

Oct. 19| 7534 Jan. 18

Apr. 13 107 Oct. 1
Dec. 5109;2 Jan. 13
Sopé. 8
ept.
Aug. 19
Dec. 28/104 Fab.‘ 4
95}6 Nov. 23|103
Dec. 1{1053 Sept.

25 Oct. 13| 33 ADI. 18
% Dec. 13 8§
Dec. 28| 864 Feb lﬂ

4/108 Aug 11
an. 21

106 Jan

99%
J

ot D b o o e

1063 Aug.
77% Dec.
109% Feb
105% Mar
45  Oct

48  Oct.
43 ' Dec.

1033 Mar.
52

— w
DO OO OC’IO@@@@
S =Y

— DDt et et DD

2 106% Apr. 21
Oct. 20 an. 21
53  Oct. 19 s:m Feb. '8
533 Nov.30| 81 Feb. 10

105  Mar. 20{109 May 28

32 Oct. 19| 76 Jun. 18
18 Oct. 19| 693 Jan. 11

71 Oct. 19| 80" Feb.
3214 Oct. 20| 71 Feb.
35 Oct. 26| 56 26
10}  Mar, 9|10563% Apr. 22
99 Oct. 19|105% Jan. 18

93%¢ June 22| 99 Dec. 2:
110}6 Nov. 3|121} Jan.
Nov. 8/104

65% Nt
65

Jan,

ct.
Nct.
Oct.

93
85 Oct.

93'& glz :
CI

g ar.,
101 Nov.
5 97%

07  Ma,
106% MI; l:
105 Jan.

1023 Oct.
87 July
22;2 May
76 Nov. 3|104

18
62}{ Dsc. 29

87 Dec. 28|
A Oct. 20

(i

D bt bt
B O SRR RN A

—

»
PRI

9934 Jan.
3(121
47
5
34

29(101
102

Jan,
Jau.
Jan. 2.
Jan,
Jan,
Jan,

Oct. 27| 86
775 Dec. 29/100

Feb. &
Jan. 20

For footnotes see page 53.
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5% - NEW YORK CURB EXCHANGE

AGGREGATE SALES NEW ¥ ) PRICES IN JANUARY RANGE FOR YEAR 1937 :

YORK
12 Months CUBB EXCHANGE A o 8 ‘s %
Januury ! 937 Jan. 3 Jan. 31 |, Lowest " Highest Lowest Highest

BONDS (Continusd)— Bid Agsk| B ‘Ask| " Sale Prices Sale Prices Sale Prices Sale Prices
-1948 37 3514 Jan. 26| 40  Jan. - 35 Oct.

1053. Jan. 28
97" Jan. 26
96 Jan. 27|
4K E 90 Jan.-29
Nor States Power 3}5._..1967 9754 Jan. 31
: Northwest Elec 6s stpd..1945|{1104534 105 1023 Jan. 25
985,000|Nor"weat Pub Serv 8s A--1957||1043{ 105 90 Sale | 8614 Jan. 6

698.000 Oiden Gee Ce 5o 1 llﬂg 110} 103 105% 104§ Sale 103/ Jan. 19|10514 Jan.

) \
DS = WO 00U O It

~'{89‘%'0ct
20(1053§ Jan.
9 ms“ Jan. 3

Oct. 1113 Jan. 7
% Jan. 20[108 = Nov. 26
Feb, 10634 Dec.

92 Oct. 10034 Jan. 19
79 Nov. 26/108%¢ Jan,
72 Dec. 29/100. Jan, 1

Ohio Power Ssseries B. . .1952(|10514 105 10614 107 05 Jan. 3[107° " Jan.
414e series D 1956/1104 104 104 106% 1043 1064 . 106/ Jan

Okla Nat Gas4}s A 99 Sale | 9614 Sale . 26| 9814 Jan.
8 Convy deb 5 1946/(103 B&le 89 Sale Sale . 5] 92~ Jan.

15,000 723,000/0Okla Pow & Water 5s A..1948|| 943{ Sale 73 76 79 . 80 Jan.

29,000]  129,000|Pacitic Const Power 5s....1946|1057¢ 10654//103 1041¢|1025¢ 10315|10234 Jan. 24{10334 Jan. 102 Oct. 1108 = Jan,

34,000 818,000|Pacific Gas & El 6s 119 1203£|/116  1163£|115% 116/§ 11514 Jan. 11614 Jan. 1134 Oct.. 119 Jan.
Pacific Investing 58 A_..1948 N

425,000] Without warrants lOl% 102% 8634 89% 8614 Jan. . Jan. 84  Oct. 22]|1023¢ Jan.

101
1043
103

[°
(=1

[
.

134

1000(Pacific Ltg & Pow Ba....1942|[115 1135 113 “alig
148,000| 3,186.000|Pacific Power & Light 55.1955|| 8714 Sale || 6135 6 8 o y 8314 Jon:
2,000 .69,000(|Palmer Corp of Le 6s....1938/|{1023{ Sale ||1003{ 10154 101  Jan. 101 Jan. 9914 Mar. 17(103 " Aug,

13,000 172,000|Park Lexington Bldg 3s..1964 28 28%| 31 33 . 343 Jan. 30  Oct. 19| 38.  Nov.
110,000 3.046,000 Penn Cent Lt & Pow 4)4s 1977/|1105}¢ Sale 83 1 Sale 83 ~ Jan.  3{ 88 Jan. 83 Dec. 30[|105}4. Jan,
) 58 1979|1054 10534 95 91 95 Oct.. 27 105 Jan. 16
1.419.000 Penn Electric 4s series F. 1971 b B 86 Sale < 27) . 84% Nov. 23{103  Jan,

Penn-Ohio Edison 6s....1950
542,000 Without warrants. 1053 10576|| 94 99 : 5 , 89 Oct. 20/106
737,000 B34s series B... 105 89  9214| 89  Sale. e b . 8[| 80 Oct. 14
385.000|Penn Pub Serv 68 . 1947 s § 105 May 13]109

220, 5a series D... 1 1 1£(100 101 - (10 v ‘ 100% May 20
129,00 0 Penn Water & P 5 105" Mar.. 61
108}’ Ja.n. 107 Dec.

1000| " 58 71940 :
1,561 .000 Peoples Gas Lt & Coke 48 B'81{| 98 99 A 76 - Oct.
L 4s series D 1961 5 9()/1 Jan
1,712,000{t*Peoples Lt & Pow 5s..1979|| 2 8% Sale 7  Jan. 104 Jan.

1.595,000|Paila Elec Power 53¢s...1972||10914 11154(|111 Sale |1123£ Sale (1 11234 Jan. A y
247,000|Phila Rapid 'l‘nlu}l‘t 681962 9632 97% 73Y% 76| 76" 7934| 78 Jan. 73% Jan. 4|| 73 Dec. 2 99% Mar. 15
Pledmont Hydro-Electric Co
929,000 623 Sale || 57 60 |55 59 | 5 Jan. 604 Jan, Feb. 19
68,0 107~ Jan. :l]sn. 19

DOt
OO0 B0 ©

{ - 1= ]

00|Pstesburgh Coal 6s... 105 106 107 108 [106 an.
Pittsburgh Steel 6s_ 105634 963 100 | 97 100 | 9674 Jan.
00|*Pomerania Elec Co 6s.. 214(| 2934 25 19 25 19 Jan.
Portiand Gas & Coke 5s. 1940 50 60 5014 Sale | 48 Jan. A
00| Potomac Edison 5s ser E_1956 110 106 Sale |106 Jan. 10714 Jan.
4350 sorios F. 196 107/§ 110 7 108 10754 Jan. 107%4 Jan.
Potrero Sugar 7s stamped1947|| 76 9 56 59 57 Jan. 65 Jan,
0|Power Corp of Can 4}$s B 1959 99/ 100 5% 100% 101 }f 1004 Jan. 10034 Jan.
0/*Prussian Elec és. ... ....1954 5 Sale | 20% Jan. 215 Jan.
Pub Service Coof NJ—
675,000| 6% perpetual certificates.. 130 Sale [133 13314(130 Jan. 13334 Jan.
106 Jan.

232,000 104 10534 107 (1064 110 1055 Jan.
0| & o }5 1(1)15/ gan.

H> =300 CONI CT = O

= aJouh O

1283 Oct.
103 % Mar, 30(105% Apr. 21
107 % Oct.” 19/112

100" Oct.

101 Mar.
1003 Oct.
102 Mar.

=]

111 ~ Sale [110} 1111£(1103; Jan.
103V Sale |10334 105 103 Jan
10314 105 |104}5 Sale 104
1027 10314 Sale
g 10434 1043|104

196 1003 Sale
00|Puget Sound P & L 54s_ IM') 6614 Sale
39,000 58 serles C.. 19 62 67 | 605% 63 57 19
88,000| 2 159,000( 434s series D.. i 60%% Sale | 56" Sale 54% Oct. 19| 924 Jan. 1

11,000 315,000 O;I;elll Boro G & B 53§s.1952 84 85¥%|92 95 | 853 Jan. 823 Dec. 14|107 Jan 21

1,000 94,000[*Ruhr Gas Co 634s 1953(| 223f 2634( 263 Sale | 25 26 | 26 Jan. 263¢ Jan. 22% Mar. 16| 28 A“!'- 21
52,000/*Rubr Housing 6358 A...1958|(ccca. 24 21% 26% 26X 215 21% Jan, 18" Apr. 6| 253 Aug. 10

692 1*St Louis Gai & Coke 6s."47|| 173 Bale || 10 10 11 1014 Jan. 10} 1114 Jan. ;. Oct, 1
657 Safe Harbor Water Pr 434s '79/(106 107 |/108 109% 09 110 10914 Jan.

1.0}‘ ;nn Ant Pub Serv 5- B..-l958 %gg 103 % 0314 10314 10334 Jan.

! n -1

S:ud- Falls Co Kt 110 11134 112

4Saxon Public Worke—
0| 6s.. 19 37 28 | 23 28
00|*Schuite Real Estate 6s..1951 22 3% Sale | 22 3
534e...1943 100 101 12{.

BN

SO NDNOICOHB AT €O
ok ok ok

SJ00 ST DO DD = 1= BO =

—
=)

-1} b.
1035 Sale 10334 Jan.
1034 Sale 1034 104 103}% Jan. 3 10134 Mar. 16105 Jlﬂ! 13

Sheridan Wyo Coal 6--._1’47 59 62 58 Jan. 63 / Jan. 58% Dec. 17 72 Mar. 29
00" Bale %8 77g Jan

Sou Carolina Powor 5s..1 % % Jan, 70  Oct, 19

Boutheast P & L 6 25 . 9517 Jan. 5 109}{ Jan. 11

00|Sou Calif Ed 3".--“!’ 1 1960 . 1051 Jan. . an.
3% s series B..__July 11960 104} Sale . 31[1053¢ Jan. ! R 108 Jan.
Debentures 33%(s......1945 10614 Sale 106 J 10684 Jan. 103 Aus.
1st & ref mtge 4s.......1960 108" Sale [107% Jan. 10934 Jan. 104 Mar. 23 110 b

Southern Counties Gas
_ of California 4340, 105 106}5 1043 105% 104 Jan. 10534 Jan. 102 ¥ Jan 25 105% Nov. 17

hern Indians Ry 4s_1951 56 57 51  Sale Jan. . Nov. 19

S'wutoﬂl Assoc Tel 58 A_1961 } 92 Jan. 95" Jan. [0} 1085£ Jan.

§ |Southwestern L & P 5s..19! 95 95% Jan. 90 Nov. 26|1

424,000{Southwestern P & L és..2022 al 79% Jan. 79" Jan. 753 Dec. 10 1045( Jm.

.. 334,000/S'western Pub Serv és A.1945(1043{ 106 |[(102 105} Jan, . 99}{ Oct. 11108 Jan.
t*Standard Gas & Elec 6s.'35|| 9034 Sale || 503 5215| 44 43%¢ Jan, 28| 55 Jan. Oct. 19
*6s Certifs of deposit..1935/| 89 90%|| 50 5214| 4 Sale | 44 Jan. 5
-=19 9034 Sale || 50% 52!;2 44  Jan.
913¢|| 503 52 41 Jan. 2

Sale || 517 Sale 441{ Jan.
1 S8ale || 5153 Sale 43¢ Jan.
0 Standard Invest 514 101 ¥|| 69 69%4| 68 6914| 6814 Jan.
$1Stand Power & Lt és...1957|| 8814 Sale || 48% Sale | 43 = Sale | 41  Jan.
+Starrett Corp 58 1950(| 407 41 || 2235 Sale | 2 2174 Jan.
Stinnes (Hugo) Indus—
7s 2d stamped. 194 gg
105% 105
23,000 616,000 43 1 1053|105 10514 Sale |105 Jan.

8,000 813,000 0955 96 78 641 70 | 6734 Jan.
51,000 525.000 81“ 83 60 & 56% 60 58% Jan.
|

918.000| 6}4s series A, 663 Sale || 58 5614 60

198,000] 3.207,000]' l 1053 1053{|| 98 9414 Sale
366,000 3.701.000 Texas Power & Lt 5s.....1956||1052( Sale |[103 e (103~ Sale
7,000 64,000 68..... 112 94 97 an.
22,000 730, 000 Tide Water Power 5s A...1979 102 103 80 8214 84 | 82% Jan.
Toledo Bdllol Co—
61,000] 1,679,000] 1st mtge gold s 1962(|10614 Bale 107Q 108% 08 1073£ Jan.
170,000] - 2:952,000| Twin City Rap Tr 535s A.1952|| 943§ Sale Sale 59" Jan.

agam g

WH

=
I~

ar,
Jan,
Mar,
43}{ Jan,

July 33

37 3
102% Mar 24(10 5 Sept. 8
10634 Jan. 102" Mar, 23|1063% Aug. 0

78 Jan. b5|| 70 Nov. 8| 98}¢ Jan. 15
633 Jan. 55 Oct. 22| 8834 Jan. 16

6014 Jan. 80 Feb, 23
0014 Jan. 5 106 Jan. 4
104a Jan. 6 106 Feb. §

Jan, 92 D 113 Teb., 4
86 Jan, 80 Oct. 19|104}§ Jan, 23

108%¢ Jan. 10634 Jan. 2/109 Apr. 13
633 Jan. 55% Oct. 19| 944 Jap;. 5

—
T ROOOOOOOD!

L L —d
@00 PX DO RPD

[

1]
SO

[N
=UT DOV
—

[

Ulen & Compnny— ;
37,000 299,000 6 40 Jan.
11,000 291,000 nlfed £i 114 Jan.

Elec Scnleo 7..--1956
36,000 489,000| With
6,000 57,0

31 Oct. 19 une 10

foel=z]

[
[

47 Jan.
1143 Jan, 111 Mar, 20 117% Jan. 15
57 Jan 4914 Oct. 20| 7934 Feb.
0 oumudlnduum..--.-xw 35 24% Jan. Mar
5,000 1945, 24 Jan.

19
112,000 &P 19 " 92 717 734 58 Jan.
0| Del

11
3

8 5
204,000 1 6814 Sale 57 Jan. 28| Oct. 19| 893 Ji 19
29,000 627,000 19591(106 Bulo 99  Bale | 9514 Bale | 951 Jan. 10014 Jan, 97 Dec. 22'107 Jnn 14

For footnotes see page 53.
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Fes., 1938]

NEW YORK CURB EXCHANGE

AGGREGATE SALES

Price

PRICES IN JANUARY RANGE FOR YEAR 193

 NEW YORKE
CURB EXCHANGE Jan. 2

In 12 Months
1937 1937

January Jan. 3

Jan. 31 Lowest Highest Lowest Highest

. $
71,000
000

$
2,099,000
887,00

BONDS (Conciuded)—
United Lt & Rys 534s....1952
-1953
Deb 68 veries A

1973
Utah Power & Light 43481944
68 series A 2022

Bid Ask
91
114”
86
lolg
10134 102
102 Bale

97  98%
10034 10034

13
10756 1073|103
1085 108
104“ 105;2
73 . Bale

Bid A
76

114
87
101

,000
,000)
443,000
1,105,000
300,000
704,000

14,000
29,000

Virginia Pub Ser 5}4s A..1946
68 1946/
5 seriea B..... .cc...-1950

Waldorf Astoria Corp—

*5¢ income deb
925,000/ Wash Gas Light Co 5s...1958
127,000|Wash Ry & Elee 4s. 1951
657,000/ Wash Wates Power 58...1960
Western Newspaper Unloll;;—‘

59,000
14,000
102,000

West Penn Elec 5s

West Penn Traction 5s..1960
West Texas Util 5s A_.._1957
Weat United G & E 534s A 55
Wheeling Elec Co 58 107%

Wis Minn Lt & Pow 5s...1944)(105 106
Wisconsin P & L 4s A....1966|(1013{ Sale

Yadkin River Power 5s..1941 106§ 10634

1¢York Rys Co 58 1937|| 9914 Sale
873 90
8214 874

FOREIGN GOVERNMENT
AND MUNICIPAL
1634 Sale
25 Bale

Adricul Mtge Bk Rep of Col—
21,2
100 101 -

100
103} 104
8414 Sal

0
81,000
- 100,000

73,000
40,000

66,00
739,0
2,086,000

516,000
3,168,000,

181,000
257,000
109,000

118,000
82,000

25
25
18

*20-year 78 -Jan 18 1946

*20-yoar 7s. .Jan 15 1947
*Baden (Gertiany) 7s....1951
Buenos Alres (Prov)

28 2
28

22

23

2
1
6
2

85
86

6% 7
2514 35
5% 27
10034 101
100" 102

» i Rep
835,000| Colombiaextls f7s.. .1948
*Cer* Bk of German State &
140,000
95,000

59,000
4,000
4,000

52
207

25

1934 Bale
9134 Sale
22 24

1
Mendosa (Prov) Argentin
*734s-48 stamped 1951
Mtge Bank of Bogota—
*7s issue of May 1927...1947
+7s issue of Oct 1927...1947
*Mtge Bank of Chile és..1931
68 stamped 1931
Mtge Bank of Denmark 581972
00|*Parana (Stateof), Bras 7¢'58
00|*Rio de Janeiro 634 1959
*Russian Govt 6348 919
* eCertificates of d
1 3 7 PSR, 19,
*Certificates of dep.
Santa Fe (City) Argentina

*7s stam "':949
-=-1961

15
15
144
5
983
9%
8%

° Sal

57 65
11 12
11% Sal

65
Sale

17
164 1734

Sale
100
6934

1083 S
ale
1053 106

|
37 - Sale
Sale
el
]

Sale

654 Sale

Sale Prices
6714 Jan.
100% Jan.
5314 Jan.
793 Jan.
72" Jan.

Ski Sale Prices
7814 Jan.
10614 Jan,
70" Jan.
82 Jan.
78 Jan.

903 Jan.
80 Jan.
85 Jan.

Bid Ask

6714 Sale
% Sale

Sale Prices Sale Prices

6114 Oct. 20| 963{ Jan. 23
102M Dec. 7 1154 Jan. 18
52  Oct.

20
82  Dec. 20
74 - Dec.

vd
85 Oct.
75 . Oct.
81 Oct.

3
3
2
2

10434 Jan, 8
101~ Jan, 11
102% Jan. 29

B OTOT =3O 00—
O T o Ty
——bo  COM OO

20
18
19

174 Jan.
10514 Jan.
1073 Jan.
106 Jan.

397 Jan.
102A Jan.

11
104
105
103

Oct.

Nov.
Apr.
June

35 'Dec.
93 Oct.
101 ' Nov,
75 Oct,
1024 Oct.
105% Febh.
10434 Dec.
8914 Nov.

1033 June
73 Dec.

19
20
14

3

16
19
23
19
19
10
29
16,

30
28

1514 Sale

1434 Jan.
1031% 105%4(105

1083 Jom:
an.
105" Jan.

363 Jan.
100" Jan.
lg:(});/ .}an.

4 Jan.
10414 Jan.
10754 Jan.
10534 Jan.
9114 Jan.

10414 Jan.
70% Jan.

3234 Jun
1()8% Jgn.e lg
107% Dec.

.06% Feo 3

7934 Feb. 1
10534 Jan.

= DO DO =
S W=RO

%
Y

1
—

38 Sale
99. 100
1004 10234
83  Sale
104%; Sale

1
2

L
LWIZWO ot

et b
e COOO~I~IY

—

921% Sale
1043£ 1053
704 734

- DD
~J© QWS>

107
100} Jan

Jan. 19

10534 Jan.
73% Jan. 8

[
(=25 ]

23 Jan.
23 Jan.
21 Jan.

8014 Jan.

183 Dec. Feb. 18
17 Dec. 2 Feb, 16
Sept. Mar. 11

‘ Dec.
Dec.

20 23
20 i 24%
193 30

76 85
72 86

83 Sale
23 30

22 26
10134 102
9935 100
58 61

20} Sale
1914. 21
20

1734 Jan. 20
20 Jan. 9| 29
Jan. 25
7| 96  Sept.30
9434 Aug. 18
21 Feb. 11
29 Sei)t. 7
27% July 30
102} Jan. 8
10134 Fe ..16

Feb 16

Nov. .

Apr.
lki‘:ir.
Apr

Apr.

¥

27 Jan.
25 Jan.
101 £ Jan.
1004 Jan.

58 Jan.
21% Jan.
211 Jan.
213 Jan,
20% Jan.
1314 Jan.
1614 Jan.
71% Jan. 28|

72 Jan.
228
23A
1574

25% Jan.
25 Jan.
10034 Jan.
10034 Jan.

54

w

DENNNTINHO DO

41
%
%

—

Jan.

13-4

Apr
Jan.
Jan.
Mar.
Apr:
Sept .-
Oct
Oct

Ty
22
9%

37 July 31
21 Feb. 16

9634 Apr. 12

Feb. 19
3 Feb. 19 -

L s At

6544 Jan.

22. Jan.
1614 Jan.
1414 Jan.

Jan.
Jan.
Jan.

27
6| 27

Jan.

Jan.
Jan.
, Jan.
Jan.

&)
21

Jan.
Jan.
Jan.

e

il |
e . 129

Abbrewiations Usea Above,
*“cum,’ cumulative

& Ex-dlvidend.
* Bonds being traded flat.
t Reported in receivership.

Abbreviations Used Above:

*coa, certificates of deposis
cons "' consolidated,
conv.” convertibls.

“w w.” with warrants

a Deferred dellvery sales,
taken in computing
General Bronze

*'x-w,"” without warrants

orp. 68 1940, Jan. 25 at 6914.

Hygrade Food Products 6s A 1949, Jan. 4at 6134,
Pe%mylvanla Water & Power Co., Jan. 10 at

aUnder tberulesales, in which no account is taken

in computing range, are given below: .
Aluminum Industries, Inc., Jan. 20 at 7. )

r Cash sales, 1n which no account is taken in com=-
puting range, are given helow:

Niagara Hudson Power A warrants, Jan. 12 at 3.

q Correction—Empire Corp. Volume for August

should have been 400 shares. Volume for entire

year 1937 should have been 8,750 shares.

in which no account is
range, are given below:

(Continued from page 40)

ing the month the mean London check rate on Paris ranged
between 147.24 and 154.77. On Tuesday, Jan. 25, the London
rate on Paris soared to 155 francs to the pound, record
high, favoring London and against Paris. The London open
market gold price ranged between 139s. 5d. and 139s. 9%d.
an ounce. The American price for gold (Federal Reserve
Bank of New York) continued at $35 an ounce. London
open market money rates which, around Christmas and
New Year’s, were 23/329 for two months’ bills, 11/16% for
three months’ bills, and 21/329% for four and six months'
bills, eased off promptly at the turn of the year to 9/16%
for two, three and four months’ bills, and to 19/329% for
six months’ maturities. Sterling cable transfers sold on
Jan. 3 at $5.00%4@$5.01%, and on Jan. 31 at $5.00%4 @
$5.015. The low for sterling cable transfers in January
was $4.98 15/16, on Jan. 14, and the high was $5.01%
on Jan, 31.

LONDON CHECK RATE ON PARIS AND PRICE OF GOLD IN LONDON

London
Open Market
Gold Price

139s.
139s.
139s.
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In commenting on fthe foreign- exchange situation in
January, the Federal Reserve Baink of New York said in
its “Monthly Review” for Feb. 1:

“After getting off to an uncertain start in the first few
days of the new year, the dollar steadied in the foreign
exchange market and remained firm for the greater part
of January, but reacted again under selling pressure from
abroad at the end of the month. The pound went as high
as $5.013 against the dollar on Jan. 4, when foreigners
were momentarily disturbed over the political news from
Washington, but returned to $4.99 13/16 in New York the
next day and held close to that level for three weeks.
Accompanying the month-end decline in the stock market, a
further movement out of dollar balances again carried the
pound above the $3.00 level. The Swiss franc fluctuated in
similar fashion, settling from a high of $0.23174% on Jan. 4
to $0.2313%4 on Jan. 5, and, after easing slightly further,
rising at the end of the month to $0.2319,

“Primary interest in the foreign exchange market centered
in the political and exchange crisis in the French franc
which resulted in the formation of a Radical Socialist min-
istry headed by .Premier Chautemps. The franc declined
to $0.0322% and was quoted at 154% francs to the pound
sterling on Jan. 27, as compared with quotations of
$0.0339% and 147% francs to the pound at the close of
business in December, but recovered slightly near the end
of January. Trading in foreign exchangeé was suspended
on the Bourse in Paris on Friday, Jan. 14, after the Popular
Front Cabinet resigned; it was resumed on Monday and
Tuesday, when the new Cabinet was formed, and conducted
through the remainder of the week with dealings limited
to commercial transactions at the request of the Bank of
France. :

(Continued on page 56)




Chicago Stock Exchange

MONTHLY AND YEARLY RF( ORD

RANGE OF PRICES ON CHICAGO STOCK EXCHANGE .

Stock Sales 1938 1937 Bond Sales 19358 1937

January Shares.. 595,000 2,309,000 | January $1,000 $2,000
1937 1936 1937 1936

Jan. 1 to Dec. 31 14,239,000 19,456,000 | Jan. 1 to Dec. 31 45,999 194,000

=

AGGREGATE SALES, CAGO . PRICES IN JANUARY RANGE FOR YEAR 1937
YT sroox EXCHANGE : -
onths

In

January 1937 BONDS 1937 . s Highest Lowest Highest

$ Sale Prices
80 82 || 42 42 45

1.000(Chicago City Ry ll-.--..l’”
i

A..
Met West Side El Ist 4.-.1938

STOCKS par.
Abbott leoutorho eon_..:

RN
i

WD

Alu 5
Aetna Bnll Benrlng common.l||...
Al th Mfg Corp com.-.5"
Allied Laboratories com..._%|..
Allied Products Corp cl A. 30

|Altorfer Bros conv pref.
American Pub Serv pref..100
00| Annex Hotal Co com c.p..l“

NWIh0

Q00 000 WD DNV L D

B = 0D

0|Aro Equi Corp com l
Asbestos Mfg Co com.. 1
50|Associates Invest Co com...4|
|Athey Truss Wheel capital..*
Automatic Products com...
22.520 Automatic Washer com

10,800|Backstay Welt Co com
2 450 Barber Co (W. H.) com
%; 3(1)8 Barlow & Seelln Mlﬂ A com.-s

8,600 Be]lgen Mu Co "'
ghts,
29 ,950 Bemln Aviation Oorp com. 6
158,130(8 t B
50.750| Rights
21,610|Binke Mfg Co capital......1|| 10 10% 633 53 Jan. 6% Jan.
120,740(Bliss & Laughlin Inc com ..5 é 1653 Jan. 22}4 Jan.
00 Bom Warner Corp com......10
108.4 (new)
160 1% preferred. 100

4,750 Bnch&Som (E J) capital..* 23 56 3% 2 131% Jan.
6,700 Bre:n Fence & Wire ci : L |1 Sale 0 2;% :}an.

'Y

w

Tt i 00 bt B TY

AR XK RX X XX

-
OmOW

—
53

Q0D =0 Qre-
R e N

[
WWWWN O~IWWT 00
OO W  NNOLLIRL
OB

(34

OO WO D =] 10 B D O e OO O

0D

XX

3
3
1

Mar, §
33 Apr. 10
5  Oct. 2
13 July 26

184 Mar. 2
363 Mar. 3

EN

Butler Bros common
5% convertible preferred ” 2953 Balo

Canal Const Co conv pref...*|| 2
Castle & Co (A M) com 10
Common (new)....
Cent Cold Storage Co 20| 13 15 : 3% i 14 Jan. . .15 Feb.
“entral 11l Pub Serv pref...* 7 5| 4614 Jan. 5| 503 Jan. . 81 11 Feb 19

lent Il Secur Corp— ]
5 Jan. 7% Jan. 5 3% F‘eb 13
Coavertible preferred.. 5 5 Jan. 5| 615 Jan. ec. 30| 19  Jan. §

Central S W Utll com -.--50: . 26| 21g Jan. ¢
Prior lien preferred.... b 92  Jan. 97 Jan.
od 31% Jan.

51% Jan.
14 4

-
=)

53 Jan. 30
77“ . 10

X

S

(ne
Chlc City & bon Ry—

P.nlclpltlon preferred...*
Chic Corp common...... -1
Preferred .
Chicago Electric Mfg A_.
Chicago Flexible Shaft com.5
Chicago & N W Ry Com..100
70|Chicago Rys part ctfs 1...100
Partcertificates *2"
Participating ctfs *3"..
Part ctfs **4s” 100) % % 4% Jan
3,860|Chic Rivet & Machine cap..4| 3 an. 8 Oct

1,280|Chicago Towel Co conv prof * 104% 1056 9 : : 955{ Oct
985 Common capital 0 - 3 : Nov.
Cittes Service Coeon.----.-‘ 43 Sale 3
50/Club Aluminum Uten Co--. 2  Sale 1% 14
80|Coleman L'p & Stove com...*|| 34 .....|| 261 33
Gommonwulth Edison. .. 100 118 119
(new) 25
Compmled Ind Gases cap..5|
Consolidated Biscuit com...1
Consumers Co com. 5
6% prior mf-rud A...100
7% cum preferred 100|
V t ¢ pref part -hueo--..so -
Com part shs v t ¢ A..
Common partshsv t ¢ B..
50|Continental Steel com. ... .. 26%’ 28 <
1,160! Preferred 1 10041 9 L] 98 19714 Jan. LIRS

For footnotes see page 56
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3815 Jan.
1% Jan.
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Fes.,,

1938]

CHICAGO STOCK EXCHANGE

AGGREGATR SALES
—— et e |

In
January

CHICAGO
8TOCK EXCHANGE

12 Moniha STOCKS

1937

Price
Jan. 2
1937

PRICES IN JANUARY

RANGE FOR YEAR 1937

;31 |

Lowest

| Highest

Lowest Highest

Cord Corporation

Cudahy Packing Co pref..100
Cunningham Drug Stores 2
940|Curtis Lighting Inc com....*
Dayton Rubber Mf# com....*

Cum class A pref........ 35
Do(t‘:ker (Alf) & Cohn— %4

100|
Deep Rock Oll conv pref....*
De Mets Inc pref. 9|
Dexter Co (The) com

0 7% prelerred.---......
50| Fair, The commonacecasncas?
Fits Simons & Conanell Dock

9,700 de
24 950 Fuller Mfg Co common.
Gardner Denver Co com,

0

General Candy Corp A. 8
General Finance Corpcom..1
Gen Household Util com....*
20| Godch-ux Sugar Inccl B.

Goldblltc Bros Inc oom-.-
.000 Gossard Co (HW) com.
Great Lakes D & D com..

8,380|Hall Printing Co com
5.450|Hamilton Mfg cl A part pf. .10
6, '770|Harnischfeser Corp com..10
88 800|Helleman Brew Co Gcap...1
23, '850|Hein Werner Motor Parts..3
'880 HevlJet (WE) prefw w. 5

900
4,340/Hibb Spencer Bartlett con.ll
3,830 Horders Inc common
4350 Hormel & Co (Geo) com A..

Hondllllo-l!auho!—

9,350 ss B
3.000 Hubbell. Harvey, Inc com..5
4 050 Hupp Motors com (new)....1
Rights.

100 C (old)
r3 950 [1linols Brick Co.
920 Illinois Nor Utilities pref.. l“
3 600 Indep Pneum Tool v t €....°
4 000 New common v ¢ C....
,620|Indiana Steel Prod com.
Ind Terr Illum Oll nvcl A
lnland Steel rights (w1).

lntent-te Power $7 Du!....:

50|Jarvis (W B) Co capital. .-._1
50| Jefferson Electric Co coms...*
Joslyn Mfg & Supply Cocom 5
Kalamasoo Stove—
1,460/ Capl
118 650 Kats Drug Cocom.
84, %6 Kellogg Switchboard
5 890 nntucky Util j¢ cum pref.50
1.900| 6% preferred 1
80 870 Kon-lhd'l‘ubo &Lpcom A_.*
38 600 fKerlyn Oll Co common A..5
Kingsbury Brewing Co cap.1
La Salle Ext Univ com {]
Lawbeck Corp 6% cum pfdl

Par||Bid
4

5| 48
120

1073 Sale

}i 2214 Bale
4 5

1914 Sale
30 31

Le
Libby, McNeill & Libby.
Lincoln Printing Co com

don Packing common...*
450|Lynch Corp common 5

McCord Rad & Mfg A
McGraw Electric com. .
McQuay-Norris Mfg com
McWilliame Dredging Co.
00|Mande! Bros Inc cap. *
Manhatt-Dearborn Gorpeon'
(0| Viapes Cons Mfg capital....*
\huh-ll Field & Co com...*

40|Metrop Indust allot
Mickelberry's Food Prod comi
Middle West Corp capital...5
Stock purchase warrants. ..
(00| Midland Uunited Co com....*
Convertible preferred... *
60| vitdland Util 6% pr lien..100
7 1 100
7% preferred A.
6% preferred A
Miller & Hart Inc conv pref.*
Minn’s-Moline Pow Imp com_:

50|Monroe Chemical Co mu_..:

Mountain States Pow pref.100
Muskegon Mot Spec cl. A...*

Nachman Springfilled com.*
National Battery Go pref. .*
National Gypsum A n.vcom.5
National Leather com. . ...10
50|Nat'l Preasure Cooker Co...2
Nat Republic Invest Trust—
Cumul. conv. pref........ $
National Standard—

National Union Radio com..1
865|Noblitt-Sparks Ind Inc cap 5
Rights. oo ceiinaadae
North american Car com 20
70,Northern Paper Mills com. ¥ |.
b gl Datiooy com .
3.235|Northwest Kug Co com. . .*
,870|Nor West Util pr lien pref. l”
7 0201 7% preferred

Ask
Sale

50
Sale

11 123
% 100/‘

224 27)%
19 %
T
ale
12 15
834 Sale
30 S8ale
1 1
413 Bale

6% 7

15
1314 Sale
27 b

PN
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ok ok ek G0 P CUDND
KR XSRS
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|
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R
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RERER KRR

Ask| Sale Prices | Sale Prices
3 2Y4 Jan. 12

Sale

14 =
Sale

13
36
14

, 1% Jan,

Y14 Jan.
3% Jan.
2% Jan.
Jan.

32  Jan.
20} Jan.
7% Jan.
13 Jan,

Jan.

3% Jan.
24A Jan.

614 Jan,

12} Jan. 1!

22 Jan.

7| 21 Jan!

1134 Jan.

| 88 S

SaJow  —ome
RN XX

'S

—
ORI WO

dre
-

Sale Prices Sale Prices
3 Oct. 19 i

s e t98d
SOWV=NLN =S D)

aeug-‘

- N W
P TY TR 1t

»

PN 1-1-t

N-—‘—N

125 July
2934 Jan.

9( 2034 Feb.
14}‘A r

N Dbt et
W0 W=D

-

27% Feh 11
13 8
4% Alm 20
% )

Pedpd DI B BORD RO e BORINONIRD
oa NS0 00
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OO0 i SR 00
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Apr,

123 Jan.
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For footnotes see page 56.
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... .. CHICAGO STOCK EXCHANGE

A@GREGATE SALES

PRICES IN JANUARY RANGE FGR YEAR 1937

- CHICAGO
S8TOCK EXCHANGE
STOCKS -

In 12 Months
January 1937

Lowest Highest Highest

Par
Nunn-Bush Shoe Co com.2}4
Okla Gas & El 7% pref. 100
Ontario Mfg Co com...

8hares

144 15%
Convertible preferred....*|| 29 297
Parker Pen Co (The) com_.10
Peabody Coal Co B eom--ﬁ;

Penn Elec Switch conv

Penn Gas & Elec A com.
Perfect Circle (The) Co.
Pictorial Pap Pkg com......5
Pines Winterfront com, 1
Potter Co (The) com,

Prima Co

Process Corporation co

Pl;!i Serv of Nor Ill com

7% preferred ;
ker Oats Co com.

Rath Packing Co com,

Raytheon Mfg Co com vtc 50c
6% preferred v tc. 5

Reliance Mfg Co Common_10
Preferred. . . ccucccnaan 100)

Rollins Hos Mills conv pul.:
C

0
30|Ross Gear & Tool com,

Sangamo Electric Co.
C (new)
Schwitzer Cummins
Sears Roebuck & Cocom.....*

Serrick Corp cl B com
ol Sl?‘node Steel Strap Co pl.l:

Sivyer Steel Castings com...*
South Bend Lathe Wks cap 5
Sou Colo Power A common.25
S hw G&E Co 7% pref_100
Southwestern Lt & Pow pfd.?|
St Louis Nat Stockyards cap *

dard Dredge coav preﬂg

0 .
50|Standard Gas & Elec com...*
*l 18 20
o/l 1134 Bale
K 5[] 26 8ale
26,400 o
128,600
63,350({Swif¢ Inter

26,700/ Thompson (J R) com......35
22,450 2
250
100
258,460
64,600|Utility & Ind Corp com
70,700| Convertible preferred. ...7
200{Utility Power & Light c1 A_1
2,160|Viking Pump Co
900| Preferred

28,160 "

65,630/ Walgreen Co com FAl
2,670|Ward (Montgom) & Co cl A_*
10,000| Wieboldt Stores Inc com......*
90| Cum prior preferred -
19,150| Willlams Oi1-O-Matic com __. *

Wisconsin Bankshare
138,850

61,110
1,0

,000|Yates-Amer Mach cap. 5|
21,320| Yellow Cab Co Inc (Chic)..*
187,700/ Zenith Radio Corp com .

814 Sale
Sale

Sale
Sale

25
34

e 13%5

Lowest
Sale Prices .| Sale Prices
Aug.

0[ 18
100 Jan. 17100 Jan. 17 116 Jan.
13 !Jan. 25| 13 Jan. 25 7] 22 July

7% Jan. 7% Jan, § 15% Feb.

1414 Jan.
4 % Jan.

Sale Prices

[
b

e 1

Pttt DO DD et bt DD

1/.99  Jan.
12u'uDec.
9122  Jan.
1003 Jan,
140 Jan,

19

9| 36

111

1| 34
2

30

Jan.

Apr. 20
ﬁ it dagy 18

Feb. 11

187 Jan. "
27" Jan.

1
14 Jan.
1% Jan.

| 16 4
36 % Jan.
114 Jan.

—

D00 - I

Dec. 3
Y 76 Dec. 2!
43 Jan. 2¥% Ocu
514 Jan. 10| 4 Dec. 14

51 Jan. 15
J 22

COBOD oW DWW

—
Ot
=3

(]

O WHO
CENEN NV
cro

i3
2%
27

Oct. 19| 27 3% Jan.
Dec, 29'43% Aug. 81

2 an.
12% Jan. 12| 6

14
173 Jan, 12!! 11

4

1013 .
Sale ' 1215 Jan. 28

* No par value. 1 Formerly the A. & K. Petroleum Co.; change in title qpproved by stockholders April 13, 1937. a New stock. b Ex stock dividend.
© Stock split-up on a two-for-one basis. ¢ 60% stock dividend paid Aug. 15, 1936. = Ex-dividend. y Ex-rights. _ ;

(Continued from page 53)

“The franc had weakened sharply just prior to the Cabi-
net resignation. Serious labor and political difficulties,
accompanied by Socialist demands for foreign exchange
control, induced a capital flight in early Janaary, which
continued at an accelerated pace until Jan, 13, French
official support being withdrawn on that day, the currency
fell to $0.0323 during the course of trading, but recovered
te $0.0329 at the close of business in New York. Short
covering on the 15th and 17th brought the rate back to
$0.03373;, from which it again declined in a nervous and
erratic market. Forward rates weakened over the month,
on balance, one-month and three-month con‘racts being
quoted at discounts of 3 points and 10 points, respectively,
at the close on Dec, 31, when the spot rate was $0.033935,
at 13% and 213, points discount, respectively, on Jan. 12,
when the spot rate was $0.03383%, and at & 8/16 and
15 11/16 points discount at the month-end, with spot francs
at $0.032814.

“The capital flight from France during January induced
fears for the belga, which weakened from $0.1696 at the
end of December to $0.168814. In company with the weak-
ness of the dollar, however, it served to bid up the guilder,
which reached a new post-devaluation high in January at
$0.5592, as compared with a previous high of $0.5572 in
December. The Far Eastern exchanges remained pegged in
narrow markets as a result of official support. The Cana-
dian dollar recovered from a discount of 7/64% on Dec. 31
to a discount of 1/32% at the opening of trading on Jan. 3,
reached par by the eighth of the month, and went to a
premium at the mont'h-eﬂid.”

Changes in the gold holdings of the Bank of England dur-
ing January were as follows: For the week ended Jan. 5
a decrease of £123,999; for the week ended Jan. 12
a decrease of £45,533 ; for the week ended Jan. 19 a decrease
of £73,091; for the week ended Jan. 26 a decrease of
£29,154. Gold holdings on Jan. 26 stood at £326,961,566 com-
.pared with £314,059,960 a year earlier, 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 suspension of gold on Sept. 21, 1931. The Bank’s gold
holdings were at alltime high on Sept. 2, 1936, at
£328,068,140.

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

“In January the reported gold stock of the United States
showed a reduction for the third successive month. The
January decline amounted to $5,000,000, bringing the total
drop since Oct. 31 to $48,000,000. It was accompanied by a
similar reduction in the inactive gold account ot the Treas-
ury which coincided with an export of $5,000,000 of gold
to France on Jan. 3,

“Preliminary ' figures of imports during January show
receipts of $700,000 of gold from India at New York and
$800,000 from Australia at the West Coast, the smallest
gross inflow into the United States since September, 1934.
These imports were not reflected in the reported gold stock
figure, as they were offset by other transastions. The
inactive gold account on Jan. 26 totaled $1,223,000,000.”

Canadian exchange was generally firm throughout Janu-
ary. Montreal fund ranged between a discount of 3/64%
and a premium of 5/128. :

CONTINENTAL AND O THER FOREIGN EXCHANGE

French francs were extremely erratic in January. . The
situation became especially critical on two occasions. It
seemed to observers that the nation’s monetary situation
might get entirely out of hand.

It should be recalled that in December the spot franc was "
quoted in New York at between 3.39 and 3.39%c. On
Jan. 13 the franc dropped to 3.23c., the lowest level in 11
years. On Jan. 27 the unit suffered another break, declin-
ing to 3.2214,

In the last week of December the London check rate was
around 147.25 francs to the pound. Toward the end of

(Continued on page 57) T
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" Baltt ore Stock Exchange
MONTHLY AND YEARLY RECORD : J

RANGE OF PRICES ON BALTIMORE STOCK EXCHANGE

| Stock Sales 1938 1937 Bond Sales 1938 1937

January 65,276 80,450 | January ! $100,700 $131,660
1937 1936 1937 1936

Jan. 1 to Dee. 31.... 868,604 899,643 | Jan. 1 to Dec. 31 $1,961,1560  $2,877,660

AGGREGATE SALES BALTILIORE PRICES IN JANUARY RANGE FOR YEAR 1937
i STOCK EXCHANGE

BONDS A Jan. Lowest Highest Lowest Highest

BALTIMORE CITY BONDS—— i Sale Prices —Sale Prices Sale Prices Sale Prices
: 101 Jan. 10{101 Jan. 10 }Og% iune 03A JMune 8

48 Annex Improveme o
City 4s Annex Impt
City 4s Art Museum (cpn)l963
2d School Serial
City 4s 34 Sevlrer Ser (cpn) '59
gde

.000 Balt Co 3d school 4}¢s... 1940
22,000{Atlantic Coast Line 5% ctfs. .
Balt Harrisburg RR 1st 5%

1,000| West Ext.

1,284,150 4 2114 Sale | 2114 Jan.
393,450 = 45 47 251 Sale 24}}2 Jan.

9634 99

0| 4% 914 93
Georgla Marble 6s flat. ..1950
Ga Southern & Fla 5s...1945 67% June

Interstate Bond Co coll tr
5% series BBB
I Co 4

5%.- 9934 Nov. 3|100% Dec. 4
Knoxville Tract Ist 57,.1938 RS - L e cmee==|| 95 " July 23| 95 July 23
000'Read Drug & Chem 51$s._1945 10134 Jan. 100% Jan. 251023 Aug. 19

A uscﬂoc'ﬁs‘ Fer, 3% 1634| 159 175 3 14 oct. 10/| 235 Apr. 22
P 3 . an, .
3 .A:lul'::tte co-g:'l?(&:nn 23 25 * Jan, 28" Jan. 5| 64 IVP
ol “234 3. Jan. i

9 20
i s 3% Muy 1
Black & Decker common ... * 1374 Jan. A v s 38 Jan. 2
95|Brager Elsenberg Inc com. .50 20" Jan. ¥ Dee. 20 25 Nov. ¢
0|Chalimers Oil & Gas pnt - - : pt. Sept.
> Sale . 89 14 Jan.
115 Sale ({114 Sale % Jan. . 17}11034 Oct: 22|[115”" Jan.

Eastern Rolling Milt com_100 4% Dec. 29
Eastern Sugar Assoc com ---: L 7 b . “-23 Oct. 19

Fidelity & Deposit
Fidelity & Guar Fire Corp.10 46 36 374 Jan.
'Finance Co of Am class A...* 34 Jan. e
Class B . 13% Feb.’

Ga Sou & Fla Ry 1st pnl.-loo : A 25 Feb, 15
Guilford ‘Realty com . s

Preferred
dtre Finance
st pnfomed e .::g
Mn Tex Oll.-..---.--.-.---l 25 Sale
175, 927 class A 214 Sale 2 " %
3 Mercnntllo Trust Co. - sae . 280 " July 17

9,613|Merch & Miners Transp....* | 383§ ... ‘ 163 Jan. 14 3 41 Jan.

8 002 Monon W Penn PS8 7% pref 25 24 25 . 25/§ Jan. 22 R ﬁ Jan. 27

l 342|Mt Vern-Wood! Mills Com 100|| 5 5 2}/ f Jan 1| 4 Aug. 18 l'. 27
5.208| Preferred........ coeves 100 . 505 Dec. 31 4

. 120|National Marine Bank. 403 45 42 Nov.26|| 45 June 28
74,038|New Amsterdam Casuaity..2 a) 93 103 5 8% Feb., 2
42,687|North Amer Oil Co com - 1 1 114 Sale
<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>