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Safe Deposit and Trust Co.

—OF - BALTIMORE—

Capital $2,000,000
Surplus and Profits $4,196,364

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, Watts & 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 States
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

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




'BANK *QUOTATION
~ RECORD

_REG. U. 84 PAT. OFFICE

Copyright in 1938 by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. C.
Entered as Second Class Matter, March 9, 1928, at the Post Ofiice at New York, N. Y., under the Act of March 8, 1879.

VOL. 11

NEW YORK, MAY 6, 1938

NO. 5

BANK AND QUOTATION R ECORD

The Bank and Quotation Record {s one of the companion publications
of the Commercial & Financial Chronicle and is issued monthly.

Terms for the Chronicle are $15 per annum within the United States
and U, S. Poasessions and Territories; $16.50 in Canada‘ $18.50 in South
and Oentral America (except Argentina), Spain, Mexico and Cuba, and
$20 In other foreign countries.

The subscription price to the Bank and Quotation Record is $10.00
8 year. Postage outside of United States extra. Single copies are sold at
$1.00 per copy. y

OHICAGO OFFICE—208 South La Salle Street.
LONDON OFFIOE—Edwards & Smith, 1 Drapers’ Gardens, E.C.

WILLIAM B. DANA COMPANY, Publishers,
‘William Street corner Spruce Street, New York

REVIEW OF APRIL—COMMERCIAL AND
FINANCIAL EVENTS

The Administration’s three-point $4,500,000,000 “pump-
priming” program aimed at the alleviation of the economic
distress into which the Nation has fallen since last fall
featured the developments of the month. The recovery
drive is expected to be aided by the tax conferees’ agree-
ment on a tax revision measure believed more favorable for
business. '

In a message to Congress, on April 14, and later that
evening in a “fireside chat,” President Roosevelt outlined
his extensive recovery proposals.
pression principally on overproduction without a corre-
sponding increase in buying power, as well as unwarranted
increases in some prices, the President called for expendi-

tures and allotments for the maintenance of relief, expan-

sion of credit, and the revival of public works, with ad-
ditional funds for certain New Deal recovery agencies. For
direct relief the President asked an appropriation of $1,550,-
000,000. Under the expansion of credit he recommended
the desterilization of $1,400,000,000 in Treasury gold and a
reduction in the reserve requirements of the Federal Re-
serve Board by about $750,000,000. Also in this category
he placed the $1,500,000,000 already allocated by Congress
to the Reconstruction Finance Corporation for loans to
business. - In orderto revive public works, the President
asked for $300,000,000 for the United States Housing Au-
thority, $450,000,000 for the Public Works Administration
to be used as a direct grant to States and municipalities,
and authority to lend $1,000,000,000 with the provision that
loans and grants together should mnot exceed $1,000,000,000.
Presidential spokesmen said that the program would not
increase the national debt by more than $1,000,000,000. De-
spite recent congressional independence in the matter of
Administration legislation, observers believe that the pro-
gram will be passed substantially as recommended.

The Treasury. immediately followed the President’s
recommendation and - desterilized $1,392,065461 in gold,
while on April 15 the Federal Reserve Board announced
a reduction in reserve requirements in line with the Presi-
dent’s suggestions. On April 18 a further monetary change
was effected when -Secretary Morgenthau announced the
Treasury’s abandoning of its policy of sterilizing gold by
discontinuing its inactive gold fund. According to an an-
nouncement on April 21, the Treasury plans to put the
$1,400,000,000 of gold ordered desterilized into the Nation’s
credit structure at the rate of $50,000,000 weekly, reducing
the national debt by that amount. The result of these
monetary moves was to increase excessive reserves as of
April 27 to $2,580,000,000. In his explanatory “fireside
chat” the President urged a “united national will” and
called for unity of management, labor, government and the
public in ending a condition which, he said, “if allowed to
run undisturbed, will continue to threaten the security of

Blaming the current de--

our people and the stability of our economic life.” In
answer to the President’s appeal, 16 business leaders offered
on April 27 their cooperation in seeking recovery. . The
statement, the"signers of which included Owen D. Young
and Winthrop W. Aldrich, said that “wide but honest dif-
ferences of opinion exist as to ways and means, but surely
no one can doubt that the goal which every citizen desires
to reach is to advance the national income to a point where
employment and prosperity can be widespread.” The Presi-
dent’s acceptance of the aid offered by the 16 business lead-
ers was made known in a letter on' April 29 from Mr. Roose-
velt to John W. Hanes of the Securities and Exchange
Commission, who had delivered their statement to the White
House. Henry Ford, after a conference with Mr. Roose-
velt on April 27, seemed not to be influenced by the Presi-
dent, and after the meeting was said to have reaffirmed
his belief that government should leave business alone.

The prospect of the Nation’s being accorded some relief
from onerous taxes materialized during the month with the
final agreement of a Tax Conference Committee on the new
tax bill. The Senate version of the bill passed by it on
April 9 was considerably different from the House version
passed on March 11 in that it eliminated the ungiistributed
profits tax completely and modified the capital gains tax,
While the Conference Committee labored to reconcile the
differences, President Roosevelt on April 13 sent identical
letters to Senator Pat Harrison and Representative R. L.
Doughton, Chairmen, respectively, of the Senate and House
conferees, calling for the retention of both the undistributed
profits tax and the present method of taxing capital gains
as income. The conferees announced on April 22 an “Ad-
ministration face-saving” agreement in which the undis-
tributed profits tax was retained for two years but reduced
to a 214% levy in addition to a tax of 161%9% on earnings
above $25,000. A feature of the agreement is that it per-
mits in the future deductions for debts and deficits incurred
by corporations which under the  present law ‘are not
allowed. The agreement defines short-term capital gaing
as those realized from the sale of assets held less than
18 months. These gains will be taxed as ordinary in-
come. Long-term capital gains will be taxed at a flat
rate of 209 if the assets are held less than two years and
159 if they are held more than two years. The agreement
awaits congressional action. 3 ’

Still more indicative of a reassertion of congressional
independence was the action of the House on April 8 in
recommitting by a vote of 204 to 196 the executive reorgan-
ization bill despite the appeal of Administration leaders
that defeat of the bill would be a “vote of lack of con-
fidence” in President Roosevelt. President Roosevelt inti-
mated on April 9 that the defeat “offered no occasion for
personal recrimination and there should be none.”

The House Rules Committee on April 29 administered
another defeat to the Administration when it refused to
grant a consideration rule to the new wage-hour bill

Congress was informed by the President, in a message on
April 29, that there should be “a thorough study of the
concentration of economic power in American industry and
the effect of that concentration upon the decline. of com-
petition” to the end that the growth of monopolies be
curbed through revision of the anti-trust laws. Declar-
ing that h({\ had no intention of _starting any ill-con-
sidered campaign of “trust-busting” which lacked proper
consideration for economic results, the President asked for
action this session only on bank holding company legisla-
tion. The President proposed that a Bureau of Industrial
Fconomics be created to do for business what the Bureau
of Agricultural Economics now does for farmers, by keeping
business informed about trade conditions.
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" President Roosevelt transmitted a special message on the
railroad problem to Congress on April 11 without making
any specific recommendations, together with the report of
the special committee of "the Interstate Commerce Com-
mission appointed to recommend legislative remedies.
Among other things, the committee report called for a Fed-
eral Transportation Authority to plan, encourage and pro-
mote railroad consolidation and coordination of service, and
also asked that the powers of the Commission be greatly
broadened in these respects. As an immediate remedy the
report ‘asked that facilities be provided for the purchase of
railroad equipment by the use of government funds and
that about $300,000,000 be made immediately available for
this purpose, and also that wages be reduced. Despite the
fact that spokesmen for 20 standard railway unions on
April 15 rejected a proposal made by the carriers for joint
conferences to discuss a voluntary wage reduction for
nearly 1,000,000 employees, the Association of American
Railroads adopted on April 29 a resolution under the Rail-
way Labor Act to serve notice of a 15% wage reduction
effective July 1 for all classes of labor.

There was no outstanding Supreme ‘Court action during
the month. The more important decisions included: a 7-to-1

‘. decision on April 4 sustaining the application of an elec-
trical energy tax of the State of Louisiana to power gen-
erated by the Arkansas-Louisiana Pipeline Co. to be used
in interstate pumping of natural gas, thereby again affirm-
ing the extension of State and Federal taxing powers; an
opinion on April 4 declining -to review an Interstate Com-
merce ‘Commission opinion that the Chicago_South Shore &
South Bend Ry. is subject to the provisions of the Railway
Labor Act; a 6-to-2 decision on April 25 upholding the
constitutionality of the new municipal bankruptcy law
passed last August after invalidation of the original statute
in 1936, and a 6-to-1 decision, also on April 25, rejecting as
invalid maximum rates proposed by Secretary Wallace,
under the Packers and Stockyards Act, for livestock sales
commissions at the Kansas City Stockyards.

A realignment of parties in 1940 loomed during the month
when on April 25 a National Progressive party was formed
by Governor Philip LaFollette at Madison, Wis. The most
important points in the new party are a provision calling
for public ownership and control of money and credit and
another urging the right to produce.

President]Roosevelt in Message to Congress Recommends $500,000
) Appropriation for Study of Concentration of Power in Industry

—Seeks Legislation to Control Bank Holding Companies

In his message to Congress, on April 29, dealing with “the
growing concentration of economic power”; “financial con-
trol over industries,” and “the decline of competition and
its effect .on employment,” President Roosevelt asked for an
appropriation of $500,000 for a comprehensive study of anti-
trust problems by the Federal Trade Commission, the Jus-
tice Department, the Securities and Exchange Commission
and other government agencies. The President said he
would submit a special $200,000 appropriation request for
expanded enforcement of present trust laws by the Justice
Department. The President directed Congress to authorize
a study of concentration of industrial economic power and
revision of the Nation’s anti-monopoly laws. To quote from
the United Press, the President listed seven specific prob-
lems as requiring congressional attention, viz.:

1. Improvement of present anti-trust procedure.

2, Scrutiny of mergers and interlocking relationships.

8. Scrutiny of financial controls involving investment trusts and bank
holding companies.

4, Trade -associations.

6. Patent laws.

6. Tax correctives.

7. Creation of a Bureau of Industrial Economics.

President It Tr its to Congress Report of ICC Members
Urging Legislation for Relief of Railroads—In Sending Recom-
mendations of Committee Fails to Submit Specific Program

As noted above, President Roosevelt on April 11 trans-
mitted a special message to Congress, forwarding at the
same time a report by a special committee composed of
Interstate Commerce Commissioners Splawn, Eastman and
Mahaffie, suggesting an immediate and long-range program
of action designed to provide relief to the railroads of the
Nation. The (President told the Congress that immediate
legislation was needed to “prevent serious financial and
operating difficulties between now and the reconvening of
the next Congress,” but he did not formulate any specific
program, and he implicitly left it to Congress to outline
legislation that would meet the needs of the carriers.

Mr. Roosevelt also transmitted to Congress a number of
written comments on the committee’s report, many of which
were more or less critical. In recalling a proposal of the
original governmental reorganization bill which would have
placed the ICC under the Department of Commerce for
administrative purposes, the President said that the ICC
had been vested with a number of powers which “are, in all
probability, unconstitutional in that they create executive
authority in a fourth branch of the government instead of
in the President.” In his message the President said:

Summarized, the three members of the ICC recommended as a means of
immediate relief the following:

1. That approximately $300,000,000 b¢ made available from government
funds for the purchase of railroad equjpment, the equipment to be the
security for the advance.
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| statute.

2. That for 12 months: the Reconstruction Finance Corporation be em-
powered to make loans without certification by the ICC that the railroad
can meet its fixed charges.

3. That other.forms of government credit be considered from the point
of view of public policy. .

4. That government traffic pay the full rate by eliminating land grant
reductions.

5. That the Commission does not feel justified in expressing an opinion
for or against reduction of railroad -wages. .

6. That reorganization procedure under Section 77 of the Bankruptcy
Act receive the attention of the Congress, and they suggest consideration
of the establishment of a single court in charge of reorganizations.

The long-term program suggested by the Commissioners includes:

1. That a Federal Transportation Authority be created for two years to
plan and promote action by railroad companies to eiininate waste, aid
consolidation and coordination,

2, That the Interstate Commerce Act be amended to broaden the powers
of the Commission with respect to pooling of earnings or traffic, to elimi~
nate ‘“the consolidation plan” and to approve unifications; that the
Authority be permitted to intervene in such proceedings before the Com-
mission, and make recommendations through the Commission to the
President and the Congress.

8. That the Authority investigate economy and all types of transporta-
tion, encourage special fitness and abate destructive competition.

4, That attention be given to railroad financial abuses now under
investigation.

Emergency Measures for Railroads Proposed—Jesse H. Jones of RFC
W Confers with President and Congressional and Railroad Leaders

What is described as emergency measures in behalf of the
railroads is planned, as a result of a conference which Jesse
H. Jones, Chairman of the Reconstruction Finance Cor-
poration had with President Roosevelt on April 26, and later
the same day with Congressional leaders, representatives of
the Inter State Commerce Commission as well as with those
identified with railroad labor and management. On April 27
Senator Burton K. Wheeler of Montana, Chairman of the
Senate Interstate Commerce Committee, and Representative
Clarence F. Lea of California, Chairman of the House Inter-
state and Foreign Commerce Committee, began drafting
legislation which congressional leaders say may be enacted
at this session.

President Rooseveclt in Message to Congress Recommends Action to
Terminate Tax-Exempt Securities—Would Also End Tax-Exemp-
tion of Government Salaries

In a message to Congress, on April 25, President Roose-
velt recommended that “effective action” be taken promptly
to terminate “tax exemptions for the future.” The Presi-
dent pointed out that “tax exemptions through the owner-
ship of government securities of many Kkinds—Federal,
State and local—have operated against the fair or effective
collection of progressive surtaxes,” and in commenting upon
the problem “created by the exemption from State or Fed-
eral taxation of a great army of State and Federal officers
and employees,” he said that tax exemption claimed by
such officers and employees “has become a serious defect
in the fiscal systems of the States and the Nation, for they
rely increasingly upon graduated income taxes for their
revenues.” “It is difficult to defend today,” said the
President, “the continuation of these rapidly expanding
areas of tax exemption.”

“I lay before the Congress,” said the President, “the
statement that a fair and progressive income tax and a
huge perpetual reserve of tax-exempt bonds cannot exist
side by side.” “Heretofore it has been assumed,” he stated,
“that the Congress was obliged to wait upon the cumber-
some and uncertain remedy—a constitutional amendment—
before taking action.” “Such legislation can, I believe,”
said the President, ‘“be enacted by a short and simple
It would subject all future State and local bonds
to existing Federal taxes; and it would confer simple pow-
ers on States in relation to future Federal issues.” “At the
same time,” the President added, “such a statute would
subject State and local employees to existing Federal in-
come taxes and confer on the States the equivalent power
to tax the salaries of I'ederal employees.”

President Roosevelt Asks Social Security Board to Study Ways to
Improve Social Security Act—Would Liberalize Old-Age Insur=
ance System

In a letter to Arthur J. Altmeyer, Chairman of the Social
Security Board, President Roosevelt has indicated his de-
sire that ways and means be studied for the purpose “of
improving and extending the provisions of the Social Se-
curity Act.” In particular the President asks the Board to
“give attention to the development'of a sound plan for lib-
eralizing the old-age insurance system.” The President’s
letter, made public April 29, said, in part:

I am particularly anxious that the Board give attention to the develop-
ment of a sound plan for liberalizing the old age insurance gystem. In the
development of such a plan I should like to have the Board give considera-
tion to the feasibility of extending its coverage, commencing the payment
of old age insurance annuities at an' earlier date than Jan. 1, 1942, paying
larger benefits than now provided in the Act for those retiring during the
earlier years of the system, providing benefits for aged wives and widows
and providing benefits for young children of insured persons dying ‘before
reaching retirement age. It is my hope that the Board will be prepared
to submit its recommendations before Congress reconvenes in January.

Mr. Altmeyer issued a statement indicating that “the
Board has been working on plans for liberalizing the old
age insurance system and will . have something to
submit to the President before Congress convenes in

January.”
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President Roosevelt Asks Congress to $25,597,000 Additional Fund.
for Naval Construction .

In a special message to Congress, submitted on April 29,
President Roosevelt asked for an additional naval appro-
priation of $25,597,000 to start the construction of two more
battleships. .This supplemental budget request is in further-
ance of the President’s message to Congress last Jan. 28, i_n
which he said he might ask for these new ships. The esti-
mates include $5,000,000 for an immediate start on the
dreadnoughts and $13,752,000 to. expand naval yards to
accommodate the huge construction program.

President Roosevelt Signs $546,866,494 Naval Appropriation Bill

President Roosevelt on April 27 signed the regular naval
appropriation bill carrying $546,866,494 for the fiscal year
ending June 30, 1939. This appropriation bill is separate
from the naval expansion bill which is still being debated
in the Senate. It provides money to start construction of
22 vessels, including two battleships, and is one of the
largest peace-time appropriations in the history of the
country. ‘The bill passed the House on Jan. 21 and in a
changed form the Senate passed the bill on March 30. As
adjusted in conference, the House and Senate passed the
bill the same day, viz., April 21,

President Signs Bill Amending Agricultural Adjustment Act of 1938—
Designed to Assure Tobacco and Potato Payments at Present
Level and Adjust Inequities in Cotton Area

A Dbill embodying amendments to the Agricultural Adjust-
ment Act of 1938, passed by Congress, was signed by the
President on April 7.

Congressional action on the bill was completed on-April 4.
The measure was passed by the House on March 23, and in
amended form it passed the Senate on March 25, as a result
of which it was sent to conference. The conferees’ report
was agreed to by the Senate on March 31, while the House
adopted the conference report on April 4. - The new legis-
lation amends the Agricultural Adjustment Act of 1938. Be-
sides increasing the cotton acreage in certain States (to
correct, it is said, certain inequities), the new amendments
likewise increase the flue-cured tobacco acreage allotment
of each State; the changes fix Federal benefit payments
for early potatoes at 5.4c. a bushel; the new measure also
fixes a 5,000 acreage minimum for States in which cotton
production has been at least 3,500 bales annually. Other
sections of the new Act apply to corn and sugar.

President RooseveltYSigns Bill Passed by Congress to Widen RFC

Lending Powers in Behalf of Industry

Congress on April 8 completed action on the bill designed
to broaden the powers of the Reconstruction Finance Corpo-
ration and the signing of the bill by President Roosevelt
was announced on April 13. Following the adoption of
the bill, without a record vote, by the Senate on April 1,
the House passed the bill on April 4 by a vote of 339 to 6.
Differences between the Senate and House measures again
brought the bill before the House on April 8, at which time
the House accepted it in the form passed by the Senate.
In explaining the reason for the return of the bill to the
House, Representative Goldsborough, in a statement to that
body on April 8, said:

This is the same as the RFC bill that the House passed three or four
days ago with the exception that the Senate has added an amendment
which retains the present provision of law as to loans to railroads, that is,
loans to railroads cannot be made without the approval of the Interstate
Commerce Commission. There is no change from the House bill except
in that one particular,

Mr. Goldsborough added that “this Senate bill is word for
word the House bill, with the exception of a perfecting
amendment put in by the Senate. It is to make certain that
there could not be loans to railroads by the RIC without
the approval of the ICC.” TUnder the bill, sponsored by
Senator Glass, the RFC would be empowered to make avail-
able $1,500,000,000 for long-time loans to business; the bill
would likewise revive the power of the Corporation to
make loans to States and municipalities.

In the Senate, on March 31, Senator Glass stated that
under the bill “we are merely restoring to the RFC powers
that it once possessed and that subsequently were conferred
upon the Public Works Administration. The PWA no
longer makes these loans and we are simply reconferring the
power on the RI'C with some extensions as to the time for
which the loans might be made. No commercial bank ought
to be permitted to make long-time loans.” Senator Glass
added that “the loans provided for are loans of the same
nature that the RFC has all along made.”

President Roosevelt Signs Resolution Adopted by Congress Calling
for Investigation of TVA

On April 4 President Roosevelt signed the joint resolution
calling for an investigation of the Tennessee Valley Author-
ity. The resolution was passed by the Senate on March 25;
the House, before passing the resolution on March 30, added
several amendments, and on March 31 the House amend-
ments were agreed to by the Senate. The resolution creates
a special Joint Congressional Committee to conduct the
inquiry, to be composed of five Senators and five Repre-
sentatives. The controversy between the Directors of the
TVA brought about the removal by President Roosevelt of
Dr, A. B, Morgan, Chairman, on March 22. The member-

" ship of the Joint Congressional Committee was completed

on April 19. The committee consists of the following:
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Senators—Vic Donahey of Ohio ‘(Democrat), Fred H. Brown of New
Hampshire (Democrat), H. H. Schwartz of Wyoming (Democrat), Lynn J.
Frazier of North Dakota (Republican), James J. Davis of Pennsylvania
(Republican).

Representatives—James M. Mead of New York (Democrat), William J.
Driver of Arkansas (Democrat), Ewing Thomason of Texas (Democrat),
Thomas A. Jenkins of Chio (Republican), Charles A. Wolverton of New
Jersey (Republican).

House Tables Resolution Seeking from President Names of Nations
Violating Treaties—Action Follows Receipt of Letter from State
Department Stating that Opinion Must Be Governed by Cir-
cumstances

The House of Representatives on April 26 tabled a reso-
lution introduced on April 19 by Representative Scott of
California requesting .the President to advise the House
what nation or nations, if any, “during the last few years
have violated any treaties to which they and the United
States have been signatories.” The House Foreign Affairs
Committee voted adversely on the resolution on April 26
after Representative McReynolds, Committee Chairman,
had read to the committee a letter received from Sumner
Welles, Acting Secretary of State, bearing on the resolution
in which Mr. Welles stated that “an expression of opinion
on the part of this government that such violation has taken
place must necessarily be governed by the circumstances of
the occasion.” Mr. Welles referred to the fact that the
United States in 1935, “when it appeared probable that an
invasion of Ethiopia by Italian forces might occur, . . .
took occasion to remind both the Italian and Ethiopian
Governments” of the provisions of the Kellogg-Briand pact
and the obligations thereunder. The letter likewise called
attention to the statement of the Secretary of State, on
Oct. 6, 1937, in which it was indicated that the action of
Japan in China was regarded as “contrary to the pro-
visions of the Nine-Power treaty of Feb. 6, 1922,

Dr. Francis E. Townsend Pardoned by President Roosevelt—United
State Supreme Court Had Declined to Review Sentence Imposed
on Old-Age Pension Sponsor

President Roosevelt granted a pardon to Dr. Francis E.
Townsend, sponsor of an old-age pension fund, just as he
was about to serve a 30-day sentence for contempt of a
House committee which had been conducting an inquiry
into the affairs of Dr. Townsend’s organization. The
United States Supreme Court on April 11 issued on order
refusing to review the validity of the sentence. A White
House statement on April 18, announcing the pardon, indi-
cated that the Speaker and Majority Leader of the House,
as well as the Chairman of the Committee which originally
recommended the prosecution had “recommended the exten-
sion of Executive clemency.” The White House statement
also said that “the authority, the dignity and the rights of
the House of Representatives have been fully sustained by
the conviction.” ’
House Recommits Government Reorganization Bill After President

Roosevelt Agrees to Compromise Amendments, Narrowing
Executive’s Authority

For all practical purposes a severe defeat was adminis-
tered to President Roosevelt and his immediate political
associates when the House of Representatives voted by a
narrow margin on April 8 to recommit the Government Re-
organization bill, which was approved by ' the Senate
March 28. The House began reading the bill for amend-
ments on April 7. Meanwhile a flood of telegrams, most of
which protested against passage of the measure, poured
upon House members in even greater quantity than similar
protests sent to Senators.

On April 7 Administration forces defeated a bipartisan
move to kill the bill, when the House rejected, by a vote of
169 ayes to 191 noes, a motion by Representative O’Connor
(Dem. of New York) to strike out the enacting clause. The
vote prompted Administration leaders to offer three com-
promise amendments in order to swing sufficient votes
behind the bill to ensure swift passage, said United Press
advices from Washington on April 7, which also stated :

The amendments . . would give Congress veto power over executive
reorganization orders and exempt the Veterans Administration and Bureau
of Education from consolidation or change.

Representative Lindsay Warren (Dem., N. O.) tendered the first Admin-
istration concession when he moved to amend the bill so as to retain the
Education Bureau in the Department of Interior. It was tentatively
approved. . ;

Earlier, a part of the bill defining Mr. Roosevelt’s reorganization power
was stricken out on a point of order raised by Representative John Taber
(Rep., N. Y.), minority member of the Reorganization Committee and a
leader of the opposition.

Shortly before recessing tonight, the House completed reading amend-
ments to Title I of the bill and agreed to reinsert this provision in a
perfected form, despite bipartisan objection.

In the final hour the House rejected a series of opposition amendments
which would have eliminated provisions for creation of a Department. of
Public Welfare and prevented abolition of the present Civil Service Board
for a single administrator.

Algo rejected were amendments to exempt from Executive transfer the
National Mediation and the Railway Retirement Boards and the Bureau of
Reclamation ; and one which would have removed from the proposed Welfare
Department the functions of promoting public health and sanitation.

On April 8 the House declined, by a vote of 116 to 93, to
strike from the bill sections designed to rearrange the gov-
ernment accounting system. House leaders were forced to
consent to a number of amendments to the measure, before
they could arrange for a vote on the bill. President Roose-
velt, after returning to Washington from his vacation in
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‘Warm Springs, Ga., told Democratic leaders that he would
not oppose a compromise amendment which would allow
Congress by a simple majority vote to veto reorganization
orders issued by the President. He also said that he would
not oppose a‘second amendment preventing the transfer of
the Federal Office of Education from the Interior Depart-
ment to the New Department of Welfare created by the bill.

House Rules Committee Votes to Bury Wage and Hour Bill—Presi-
dent Roosevelt Had Urged Action on Measure at Present Session
Despite the fact that action at the present session of

Congress on the wage and hour bill had been urged by
President Roosevelt, the House Rules Committee, by a vote
of 8 to 6, on April 29 voted to bury the bill in committee
for the remainder of the session. The House Labor Com-
mittee on April 22 favorably reported to the House a bill
to establish within three years a 40c. an hour wage for a
40-hour maximum work week and urged its enactment to
preclude wage cuts and deflation, . The bill proposed to
establish the “ceiling” on hours and “floor” for wages by
gradual adjustment of standards over three years. At the
start the measure planned to establish a minimum wage of
25c. and a 44-hour week, gradually revising those standards
to reach the ultimate goal of “40-40.”

On April 26 President Roosevelt made known that he
would press the bill for enactment at this session, his stand
having been indicated at a press conference after he had
asked Chairman John. J. O’Connor (Dem., N. Y.) of the
Rules Committee to the White House to discuss the sit-
uation. ’ )

Regarding the April 29 developments the United Press
said :

Refusing to grant the measure a rule which would send it to the floor
of the House for consideration, the committee rebelled against demands
from both the American Federation of Labor and the Committee for
Industrial Organization for action at this session.

" Supporters of the measure, backed by the Administration, planned im-
mediately to file a petition to discharge the committee and force the bill
to the floor.

The commiittee voted affer two days of hearings. 2 The vote
came after Representative Mary Norton, Chairman of the Labor Com-
mittee which drafted the bill, ended the hearing with the flat statement

that the bill under consideration has President Roosevelt’s “‘entire ap-
proval.”

President Roosevelt Suspends Administration’s Silver Nationaliza-

tion Program

" The Administration’s silver nationalization program was,

suspe‘l;ded by President Roosevelt on April 28, when by

Executive Order he revoked the program under which silver

was nationalized in 1934, and suspended the Treasury offer

under which silver was turned into the Treasury at a price
of 50c. an gunce. Various other orders affecting silver were
also revoked by the President.

United States Supreme Court Upholds Validity of Municipal Bank-

ruptcy Act of 1937—1934 Act Had Been Ruled Unconstitutional

On April 25, by a vote of 6 to 2, the United States Su-
preme Court upheld the constitutionality of the Municipal
Bankruptey Act of Aug. 16, 1937, That law had been passed
to meet the objections voiced by the Supreme Court in May,
1936, when it invalidated a similar law enacted in 1934, The
new measure, designed to aid financially distressed com-
munities to meet their obligations, authorized municipalities
(including special districts) to enter into bankruptey pro-
ceedings in a Federal District Court and permitted the
court to make effective any plan agreed upon by two-thirds
of the municipality’s creditors. The jurisdiction conferred
upon the courts by the measure will expire June 30, 1940.
The Act of 1934 was held unconstitutional in a 5-to4 de-
cision of the Supreme Court May 25, 1936.

The April 25 tuling of the Supreme Court was de-
livered by Chief Justice Hughes. The two who dissented
were Justices McReynolds and Butler. Justice Cardozo did
not participate. The 1936 invalidating decision was written
by Justice McReynolds. Justices Butler and Owen J. Rob-
erts, of the present court members, voted with him. In the
minority were Chief Justice. Hughes and Justices Benjamin
N. Cardozo, Louis D. Brandeis and Harlan F. Stone. Two
Justices who- have since retired, viz.: Van Devanter -and
Sutherland, concurred in the majority ruling of 1936.

The decision of April 25 applied to a debt adjustment
proposal of the Lindsay-Strathmore irrigation district of
Tulare County, Calif. - The majority of ‘the court found that
the revised statute had been “carefully drawn so as not to
impinge upon the sovereignty of the State.”

United States Supreme Court Voids Commission Rates for Sales of
Livestock at Kansas City Stock Yards, Which Had Been Author-~
ized by Secretary Wallace

Sales commission rates authorized by Secretary of Agri-
culture Henry A. Wallace for market agencies in the Kansas
City stock yards were invalidated by the United. States
Supreme Court on April 25. In reviewing the Secretary's
order the court held that the hearings which resulted in
the rate order were “fatally defective.” The question in-
volved the Secretary’s power under the Packers and Stock
Yards Act. The Supreme Court decision (reversing a ruling
by the Western Missouri District Court against the live
stock commission interests) was given in a 6-to-1 ruling
handed down by Chief Justice Hughes, the dissenting vote
being that of Associate Justice Hugo L. Black, with Jus-
tices Cardozo and Reed not participating. The decision was

the culmination of proceedings begun more than eight years
ago and had reached the Supreme Court once before, said
advices to the “Wall Street Journal” from its Washington
bureau, which, in part, also said: ‘ ]

Fifty commission firms at the Kansas City yards, while contending that
the rates fixed would barely cover their out-of-pocket cost, exclusive of
compensation to owners for personal services, based their objections on
the ground that Secretary Wallace had not personally heard and con-
sidered the evidence and argument in the case as required by statute.

On its. previous consideration of this case, the Supreme Court had found
it necessary to order evidence to be taken as to whether or not Mr. Wallace
had heard or read th¢* evidence and arguments. The lofver court took
such evidence and held the hearing adequate. i

As to the contention by the commission merchants that they were
denied their hearing, Chief Justice Hughes said it ‘‘goes to the very
foundation of the action of administrative agencies entrusted by Congress
with broad control over activities which in their detail cannot be dealt
with directly by the Legislature.” . . .

After citing the inadequacy of the whole proceeding, the Chief Justice
observed that Congress was not merely setting up a ‘‘technical” judicial
standard but was providing for the “fundamental requirements of fairness
which are of the essence of due process in a proceeding of a judicial
nature.”

The present rate order, he said, ‘was made in a case “in which the
Secretary accepts and makes as his own the findings which have been
prepared by the active prosecutors’ for the government, after an ex parte
discussion with them and without according any reasonable opportunity to
the respondents in the proceeding to know the claims thus presented and
to contest them. That is more than an irregularity in practice; it is a
vital defect.”

Power of State of Louisiana to Tax Natural Gas in Interstate Com-
merce Sustained -by United States Supreme Court—Another
Ruling Holds Chicago South Shore & South Bend Ry. Subject
to Railway Labor Act .

The United States: Supreme Court, in a T:to-1 decision,
on April 4, sustained the application of an electrical energy
tax of the State of Louisiana to power generated by the
Arkansas-Louisiana Pipeline Co. to be used in interstate -
pumping of natural gas, and thus handed down another
ruling affirming the extension of State and Federal taxing
powers, Justice Reed delivered the decision, to which Jus-
tice McReynolds dissented, and in which Justice Cardozo
did not participate. The Supreme Court findings in the
case of the Louisiana tax and other rulings of the court on
April 4 were outlined as follows in'a Washington dispatch
of that date to the United Press:

Justice Reed rejected a contention by the firm that the tax was an
unconstitutional burden upon interstate commerce.

“It bears generally on all use of power and is not discriminatory,” he
said. “It obviously adds to the cost of the interstate commerce, but in-
creased cost alone is not sufficient to invalidate the tax as an inter-
ference with commerce. .

In other decisions this year the court has upheld State taxes on Federal
contractors and Federal income taxes on quasi-State officials.

Only one other formal decision was presented by the court in a brief
session. This was an opinion read by Justice Louis D..Brandeis declining
to review an Interstate Commerce Commission opinion that the Chicago
South Shore & South Bend Railway is subject to the provisions of the
Railway Labor Act.

Tennessee Supreme Court Decisions Aid TVA and Municipal Pur-
chase of Private Utilities—Enable Cities to Build Electrical
Systems with PWA Funds .

The Tennessee Supreme Court on April 2 handed down
three decisions which are regarded as aiding negotiations
for the Tennessee Valley Authority and municipalities of
the State to purchase properties of private utilities. The .
rulings removed the final legal obstacle preventing Ten-
nessee cities from constructing distribution systems with
Public Works Administration funds. The decisions per-
mitted the TVA to sell power to municipalities, allowed
cities to accept PWA funds for publicly-owned electrical
systems, and authorized cities to issue bonds to finance
building of electrical systems. The United States Supreme
Court previously had approved PWA loans and grants for
municipal systems.

Ruling Against National Labor Relations Board by United States
Circuit Court at Chicago—Denies Board’s Petition for Enforce-
ment of Its Order for Reemployment of Strikers by Columbian
Enameling & Stamping Co.

The United States Court of Appeals at Chicago denied on
April 28 a petition of the National Labor Relations Board
for an order of enforcement directing the Columbian En-
ameling and Stamping Co. of Terre Haute, Ind., to re-
employ 250 workers discharged during a strike in March,
1935. The opinion denying the petition of the Board was
written by Presiding Judge Evan A. Evans and was con-
curred in by Judge Will M. Sparks. A dissenting opinion
was filed by Judge Walter E. Treanor. Judge Evans in
pointing out that at the time of the strike the eontract
between Federal Labor Union 19,694, an American Federa-
tion of Labor unit and the company still had three months
to run, said: ‘

The employes and the union entered a written contract prior to the

strike in which it was agreed not to strike but $o arbitrate. By going on
strike the employes violated the contract.

Noting that the National Labor Relations Aet “was
enacted after the strikers had withdrawn their services,”
the majority opinion, according to advices from Chicago to
the New York “Times,” said in conclusion: )

In disposing of this case we are confronted by a single question. The
NLRB held that the former employes of respondent, who went on a strike
before the enactment of the act in violation of their reasonable agreement
not to strike but to submit their difference to arbitration, were entitled to
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invoke the aid of a court of equity to secure reinstatement of the conltfact
they voluntarily terminated. In so holding petitioner erred.

The holding in this case is, of course, restricted to the particular facts
in this case, which are:

(a) The withdrawal of the employes before the National Labor Act was
enacted.

(b) The employes had a valid short-time wage agreement, during which
they agreed not to strike but to submit differences to arbitration.

(c) The employes ceased working in the face of their wage agreement;
with its anti-strike provision and at a time when there was no Federal labor
act in force. .

It is needless to add that we are not required to pass upon, nor do we pass
upon, a case where any one or all of said relevant factors are absent.

It follows that the petitioner's petition for the order of enforcement sought
must be and it is denied. |

NLRB Rules Republic Steel Corp. Violated Wagner Act in “Little
Steel” Strike Last Year—Board Directs Reinstatement of Strikers
The National Labor Relations Board, in a ruling issued

in Washington on April 9, held that the Republic Steel

Corp. violated the Wagner Labor Relations Act during @e

“little steel” strike last spring. The NLRB, in a ruling

April 6, ordered the Inland Steel Co. of Chicago to bargain

with the Steel Workers Organizing Committee (which the

Board said represented a majority of Inland’s employe§§),

and directed that if an agreement was reached, to sign' a

contract with the union. In the charges the S. W. 0. C.

(affiliate of the Committee for Industrial Organization)

filed with the Board against the Republic Steel the union

did not claim to represent a majority of the employees.

Therefore, the Board, in the Republic case, did not order the

company to deal with the union. T. M. Girdler, Chairman of

the Republic Steel Corp, in a statement issued at Cleveland
on April 10, indicated that the Board’s ruling would be con-
tested in the courts. The Board decided (we quote from
the Associated Press) that the Republic had violated the

Wagner Act on eight counts and, among other things,

ordered the corporation to. reinstate 5,000 strikers with

back pay from April 8, to break up employee representation
plans at five Ohio plants and to stop practices which would
lead employees to think they were not free to join the

C. I. O. or other unions. '

NLRB Rules that Companies Must Sign Contracts with Unions if
Agreement Is Reached—Orders Inland Steel Co. to Bargain with
Union

The National Labor Relations Board on April 6 issued a
ruling that after an employer and union have agreed on
terms of a contract, if the employer refuses to sign a con-
tract it constitutes a violation of the Wagner Labor Rela-
tions Act. The decision said that “refusal to embody under-
standings with a union in a signed agreement constitutes
refusal to bargain collectively under the National Labor
Relations Act.” The Board ordered the Inland Steel Co.
of Chicago to bargain with the Steel Workers Organizing
Committee and, if an agreement is reached, to sign a con-
tract with the union.

The ruling had to do with the refusal of the Inland Steel
Co. to sign a contract with John L. Lewis’s Committee for
Industrial Organization before last summer’s “little steel”
strike, ’ .

Strike at Gar Wood Industries, Inc., Ended )

Employees of Gar Wood Industries, Inc., will receive 20%
of all declared dividends under a profit-sharing plan, it was
announced on April 27, at which time settlement of the
two-day strike at two Detroit plants of the corporation was
also made known. The strike, which was called on April 25
by the United Automobile Workers of America, affiliate of
the Committee for Industrial Organization, affected ap-
proximately 500 of the factories’ 1,000 employees, and under
the settlement the company agreed to sign a contract yet
to be negotiated and to institute a ‘straight piece-work
system.

Strike at New Jersey Plants of Crucible Steel Co. Is Ended

About 2,250 employees of the Crucible Steel Co. of Amer-
ica returned to their jobs on April 17, as a result of settle-
ment of strikes which had closed the company’s plants at
Harrison and Jersey City, N. J., since March 14. The strike
was called by the Steel Workers Organizing Committee, an
affiliate of the Committee for Industrial -Organization.
Terms of the settlement were reported as follows in a
Harrison dispatch of April 16 to the New York “Times”:

A joint statement issued by L. S, Harding, Director of Labor Relations
for the company, and Nathan Cowan, Subregional Director of the union,
said grievances at the two plants “have either been amicably settled or are
on the way to an amicable and mutually satisfactory solution.” . . .
" The strike affected 1,800 workers at the Atha works in Harrison and
450 others at the Spaulding & Jennings works in Jersey City.

Hudson Tube Strike Averted by Compromise

Representatives of the Brotherhood of Railway Trainmen
and of the Hudson & Manhattan RR., which serves some
200,000 New Jersey commuters, after a conference April 28,
accepted a compromise agreement early on April 29 and
averted at the last minute a strike of the road’s operating em-
ployees. The guards, platform men, gatemen, and others
were to have walked off their jobs at 5 a. m. April 29, but
the negotiators arrived at the settlement, and the strike was
called off. ‘ ‘

The terms of the settlement, it was learned, included a'6% wage increase
effective as of March 1; an additional 5% rise to become effective when and
if the Interstate Commerce Commission grants the company’s application

for a fare increase; a closed shop; an elght-hour day within a 10 hour span

in place of the present eight-hour day within an 11-hour span; two weeks’

vacation with pay for trainmen and station men, and pay for the em-

ployees’ daily lucheon period.
The terms represented concessions by both sides.

Columbus, Ohio, Transit Strike Settled After Week of Conferences
—Union Agrees to Compromise Offer—Original Demands Not
Granted

The strike of street car and motor bus operators in

iColumbus, Ohio, which was called at midnight April 16,

was ended on April 23 and service was resumed the follow-

ing day at noon after a week in which there were no
transportation facilities. Members of the Amalgamated

Association of Electric Street Railway and Motor Coach

Employees Union, an affiliate of the American Federation

of Labor, voted to accept a compromise offer of the Co-

lumbus & Southern Ohio Electric: Co., operators of the
transportation system. Associated Press advices from Co-
lumbus, April 24, said John Collins, Vice-President of the

Columbus Federation of Labor, said the agreement provided

an increase of three cents an hour to about 50 men and

company recognition of the union. Besides the demand for

a closed shop there had.also been sought, it is said, a wage

increase to 62c. and 75c. an hour, against a scale providing

for 54c. to 63c. an hour.

UAWA Strike at Briggs Plant—Company Bars Closed Shop

Approximately 13,100 workers returned to their jobs on
April 12, following conclusion of a “slow-down” strike by
44 employees of the Brizgs Mfg. Co. Detroit plant, when
they sought to limit production in one department. While
it was stated that representatives of the company and the
United Automobile Workers of America settled differences
after a conference, it was indicated on April 15 that the
union’s present contract with the company expires at mid-
night April 16 and negotiations toward a new agreement
were adjourned. The strike also caused a suspension of
production in the Plymouth plant of the Chrysler Corp.,
and affected 8,100 Briggs employees and 5,000 Plymouth
workers. The Briggs Co. notified its employees on April 15
that it would 'not sign a closed shop contract with the union.
Sit-Down Strike by 80 Throws 2,100 Out of Jobs at Detroit Budd

Wheel Co.—Dispute with UAWA Settled

A ‘dispute between officials of the United Automobile
Workers of America and the management of the Budd
Wheel Co. of Detroit, which threw 2,100 workers out of
their jobs on April 14, was settled later the same day.
Company officials said that 80 union men attempted to
conduct a sit-down strike.

Detroit Street Car Strike Ends After 32 Houyrs—Union Wins 44-Hour

Week and Other Concessions

A strike of Detroit street car operators, which almost
crippled the city’s transportation facilities, was ended on
April 8 when strikers voted to call off their 32-hour walkout
and restore service immediately. Union officials ratified a
settlement agreement that provided for the 44-hour week
and collective bargaining.

Fisher Body Plant and Buick Assembly Line at Flint, Mich., Reopen

] When Union Calls Off Pickets

The Flint, Mich., plant of the Fisher Body Corp. and the
Buick assembly line in the same city were reopened on
April 21 after they had been closed for three days as a
result of disorders brought about by pickets representing the
United Automobile Workers of America, who conducted a
drive seeking to force the payment of union dues by all
workers at the Fisher plant. Approximately 4,000 persons
were affected by the shutdown, ordered by the management
when pickets interfered with arrival of employees for work.
Homer Martin, U. A. W. A. President, promised that the
union would call off its pickets.

Northwestern Michigan Power Strike Settled After Governor Murphy
Intervenes Between C. I. O. Officials and Company Represen-
tatives

A three-day strike, in which utility workers occupied the
power facilities of the Saginaw Valley in Michigan, was
ended on April 4, after Governor Frank Murphy of Michigan
had mediated the dispute between the officials of Com-
mittee for Industrial Organization unions and executives
of 13 Consumers Power Co. plants. Under the terms of the
agreement the coniract between the union and the com-
panies was renewed for four months, ending Aug. 4 next,
with the ‘C. 1. O. affiliates recognized as the exclusive bar-
gaining agent for all employees. United States advices of
April 4 from Detroit detailed the terms$ of settlement, in
part, as follows:

Governor Murphy said- the agreement to extend the contract was' a
verbal one. - Conferees were to work out its formal phrasing in further
meetings. .

It provided for a company guarantee against ‘wage cuts during the
four months’ extension period and included a pledge that the company
would not discriminate against strikers.

1,000 Return to Work on Great Lakes Ships as Canadian Seamen’s
Union Reaches Agreement with Seven Large Companies

The first Canadian major strike on the Great Lakes was
ended on April 18 with an agreement between seven large
shipping companies and the Canadian Seamen’s Union. As
a result, 1,000 men returned to work on 50 vessels. The
agreement was announced on April 17 by J. A. Sullivan,
President of the union, who said that the strikers had won
“the right to join the organization of their own choosing,
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which was the reason for going on strike.” It was also
announced that the companies ‘“are willing to treat any
union as a spokesman for its own members, but will not
recognize any union as representing all its employees.”

Senate Confirms Nomination of E. K. Burlew as First Assistant
Secretary of Interior

The Senate on April 5 confirmed the nomination of Ebert |

K. Burlew of Pennsylvania to be First Assistant Secretary
of the Interior, thus ending three months of controversy
over the nomination. Mr. Burlew’s confirmation came after
hearings were conducted by the Senate Public Lands Com-
mittee, which approved the nomination of March 2, Mr.
Burlew was nominated by President Roosevelt on Dec. 20,
1937, to succeed the late Theodore A, Walters.

Norman H.]Davis"Appointed Chairman of American Red Cross by
President Roosevelt—Succeeds Late Cary T. Grayson

President Roosevelt on April 12 announced the appoint-
ment of Norman H. Davis as the new Chairman of the
American Red Cross. Mr., Davis succeeds to the post left
vacant since the death of Rear Admiral Cary T. Grayson
last Feb. 15. President Roosevelt said that Mr, Davis, who
has held the title of Special Ambassador for the United
States, would. continue to be available to the White House
and .the State Department in an advisory capacity. Mr.
Davis was appointed by President Hoover in 1932 as United
States delegate to the Geneva Disarmament (Conference, and
in 1933 President Roosevelt named him Chairman of the
American delegation. He also headed the American delega-
tion to the London Naval Conference in 1935.

ICC Denies Eastern Roads Rate Increase

The application of the Eastern railroads for an increase
in coach fares from 2c¢c. to 2.5c. a imile was denied on
April 14 by the Interstate Commerce Commission in a 6-to-5
decision.

The increase would have increased the revenues of the
_railroads $29,961,080 annually if traffic continued at the
1936 rate. Spokesmen for the Association of American Rail-
roads were “very much disappointed” with the decision.

The application of the Eastern railroads was based pri-
marily on the need for more revenue, as argued by all the
railroads in the recent freight-rate case in which the Com-
mission granted increases upward of $175,000,000 instead
of the $469,000,000 requested. '

The second reason urged by the lines was the spread of
lc. a mile between the base fares for coach and Pullman
service. They held that the difference was so great it
diverted traffic from the Pullman to coach class.

The majority was composed of Chairman Splawn and
Commissioners Meyer, Aitchison, Porter, Lee and Caskie.
Commissioners Eastman, McManamy, Mahaffie, Miller and
Rogers dissented. .

Railroads Ask 159, Wage Reduction—Unions Refuse Voluntary
Wage Reduction Proposal

The Association of American Railroads on April 29 adopted
a resolution under the Railway Labor Aect to serve notice
'i)fba. 159%, wage reduction effective July 1 for all classes of
abor. .

John J. Pelley, Chairman of the association which repre-
sents 142 Class 1 roads, estimated the cut would amount to
$250,000,000 annually. '

The association stated in a memorandum that the wage
cut was necessary because of loss of revenue and increases
in oEera,ting costs. ; .

The memorandum said that in determining the amount of
the wage reduction to be sought for approximately 1,000,000
workers, serious consideration was given the present financial
condition of the carriers which it said was ‘“‘even more
desperate than it was in January, 1932, when a deduction
of 109 from pay checks was accepted voluntarily by the
employees.”

The railroads announced they would give formal notice
of the reduction to the 21 brotherhoods at once. 5

Spokesmen for 20 standard railway unions on April 15
rejected a proposal made by the carriers for joint conferences
to discuss a voluntary wage reduction for nearly 1,000,000
railway employees. The temporary wage reduction pro-
posal was made by the Association of American Railroads.
Geeorge M. Harrison, Chairman of the Railway Labor Execu-
tives’ Association, and a committee of the unions promptly
rejected the idea of a voluntary meeting to accelerate the
wage reduction procedure.

Japan Pays Full Indemnity of $2,214,007 for Attack on United States
Gunboat Panay

A draft for $2,214,007.36, as full payment of the indemnity
asked by the United States Government for the attack on
the United States SS. Panay and American merchant vessels
by Japanese armed forces on Dec. 12, 1937, was presented
to Eugene H. Dooman, Counselor of the American Embassy,
by Seijiro Yoshizawa, Director of the Bureau of American
Affairs of the Foreign Office, on April 22. The ¢laim by
the United States was first made on March 22 in a note
transmitted to the Japanese Foreign Office by United States
Ambassador Joseph C. Grew. On April 6 the Japanese
Government asked the United States for a more fully item-
ized account of the damages included in the $2,214,007.36,
and this was forwarded to Tokyo on April 18.
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American Foreign Policy

There were one or two indications in April of a more
reasonable foreign policy in Washington than that expressed
by President Roosevelt at Chicago, last October, in his
famous “quarantine” speech. A more definite concern with
affairs of the Western Hemisphere was apparent, along
with a greater tendency to rely upon past State Depart-
ment expressions regarding problems of other continents,
rather than embark on new excursions. President Roosevelt
made the traditional Presidential address before the Gov-
erning Board of the Pan-American Union in Washington,
April 14, and his main endeavor on that occasion was to
hold up as an example for the rest of the world the peaceful
conditions prevalent in the Americas. The 21 American
republics, he proclaimed, “present proudly to the rest of
the world a demonstration that the rule of justice and law
can be substituted for the rule of force; that resort to
war as an instrument of national policy is not necessary;
that international differences of all kinds can be settled
by peaceful negotiation; that the sanctity of the pledged
word faithfully observed and generously interpreted offers
a system of security with freedom.” Peace in the Americas
will not be endangered by controversies within our family,
Mr. Roosevelt added, and “we will not permit it to be
endangered from aggression coming from outside of our
hemisphere.” :

The State Department on April 26 took occasion to quiet
a movement among certain ‘Congressmen for having the
Administration name the aggressors meant by Mr. Roosevelt
in his quarantine speech. Un the leadership of Repre-
sentative Scott of California, a group asked for a state-
ment by the President regarding nations that recently have
violated treaties to which the United States is a party. In
a covering reply, made over the signature of Sumner Welles,
as Acting Secretary of State, mention was made only of
several previous pronouncements regarding the Italian in-
vasion of Ethiopia and the Japanese invasion of 'China.
No comment was made with respect to Germany. It is
noteworthy, moreover, that several important qualifying
clauses were included in the statement. Thus, it was re-
marked that “the determination by this government of
whether or not an action by another nation is in fact a
violation of an obligation assumed under a treaty or agree-
ment to which both that nation and the United States are
parties, and the expression of opinion on the part of this
government that such violation has taken place, must
necessarily be governed by the circumstances of the occa-
sion.,” Mr. Welles “assumed” that the Congressmen were
not intent upon bringing up the failure by almost all foreign
governmental debtors to maintain war debt payments to
the United States, but he remarked incidentally that 15
nations are at present in default or in arrears on such
payments,

Naval Race

Naval armaments limitation became.more than ever a
matter of the past when notes exchanged on this im-
portant matter were published by the British and American
Governments on April 2. Quantitative limitations lapsed
after the Japanese denounced the Washington treaty. In
the latest exchange, qualitative limitations of the London
accord of 1936 likewise have been set aside, and the naval
armaments competition thus was thrown wide open for all
comers, without material let or hindrance. The British
and American communications were virtually identical, each
invoking the right of escalation with respect to capital
ships and the caliber of guns on such vessels. Both notes
named Japan as the country believed to be constructing,
or preparing to construct, capital ships in excess of the
35,000-ton limitation of the 1936 London pact. The French
Government, as the third signatory of the treaty, acqui-
esced in the decision and announced that it would continue
to observe the qualitative limitations, so long as no Conti-
nental Power departed from that standard. It was not
made clear by either the British or United States authori-
ties whether any of the “private” inquiries as to naval in-
tentions of the Japanese Government, which that govern-
ment invited, ever were made. There is no doubt, on the
other hand, of the strict diplomatic correctness of the
attitude adopted by London and Washington. The leading
Powers now are planning to build ships up to 45,000 tons,
presumably with 18-inch guns. Costs of such vessels run
into staggering sums.

European App ¢

. Diplomatic¢ events of high importance have been crowd-
ing the European scene of late, and another series of occur-
rences can be reported for the month of April. The German
authorities completed their annexation of Austria on
April 10, in a plebiscite that brought the anticipated virtu-
ally complete approval by the German and Austrian peoples.
Ch_ancellor Hitler and his cohorts thereupon started a cam-
Daign for adding the German minority in Czechoslovakia to
the Reich, in one way or another, and details of the pro-
cedu_re kept all of Europe in a nervous tension. The Rome-
Bex:hn axis appeared to stand the strain of German mili-
tarists on the Brenner Pass, but there is, of course, no
reliable information as to the real intent or strength of
the German-Italian combination. It is perfectly plain, on
the other hand, that Prime Minister Neville Chamberlain
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is achieving some marked successes with his policy of a
realistic direction of British foreign policy. The program,
moreover, appears to be directed largely toward placing a
counterweight on the German and Italian grouping, if not
toward weakening any alliance between the fascists. An
Anglo-Italian agreement was signed at Rome, April 16, de-
gigned to terminate all outstanding differences that lately
marred relations between London and Rome. This was
followed by Anglo-French conversations on April 28 and 29,
which ended in arrangements for close military coopera-
tion of the two great Buropean democracies, although the
precise terms of the diplomatie understanding remain some-
what vague. There is thus presented a picture of a fascist
alliance whose real intent and strength remains undisclosed,
with a democratic alliance of a like description also a fact.
Great Britain not only completed a treaty with Italy, but
moved also to make amicable arrangements with the Reich.
France moved for a treaty with Italy, and presumably will
endeavor to reach a new settlement eventually also with
Germany. What these moves may bring to Europe remain
to be seen. R T
German Expansion

German Nazi leaders engaged in a whirlwind car'n*paign
of perfervid oratory to convince Germans and Austrians of
the advisability of voting in the affirmative for annexation
of the small Germanic State. All precautions were taken
to insure the proper result. Jews were disfranchised in
the new acquisition, and concentration camps swelled with
opponents of the Nazi faith. The significance of opposition
was brought home in many ways, and when the plebiscite
was taken, on April 10, the results fully accorded with the
expectations of Chancellor Hitler and his associates.
Eligible voters in the enlarged Reich were calculated at
49,493,208, and 49,279,104 actually were counted, With
49,203,757 considered valid. Affirmative votes numbered
48,751,587, and negative ballots were only 452,170. In the
Austrian area the proportion of favorable to total ballots
slightly exceeded the similar proportion in the old Reich.
These results were followed by an accentuation of meas-
ures for integration of Austria with Germany. Many of
the steps were directed especially against those of Semitic
descent, and it is sadly typical that all Jews, including those
of foreign citizenship, were ordered to report their posses-
sions of more than 5,000 marks to the German Government
by June 30. General Hermann Goering, Chancellor Hitler’s
immediate assistant, was empowered to “take all necessary
measures to utilize the property in accordance with the
needs of German economy.”

taken, (Chancellor Hitler prepared for his visit to Rome,

early in May.

The sequestial German move toward expansion was not
only in making its appearance, and it was directed as a
matter of course against the Czechoslovakian Republic of
15,000,000 people, of whom 3,500,000 are Sudeten Germans.
The latter group has been publicly proclaimed by Herr
Hitler as a peculiar concern of the German Nazi movement,
and for a time it was feared that simple annexation of the
Czech area might be under contemplation at Berlin. It is
not yet clear what steps the German Nazis eventually will
take, but the first moves were toward undermining the
authority of the Prague Government through the influence
exerted by the Nazis on Sudeten leaders. Konrad Henlein,
the Sudeten leader, declared in an address at Karlsbad,
April 24, that the Czechs must relinquish any idea of
forming a Slavic bulwark against the German Drang nach
Osten, and -he urged a revision of the foreign policy which
led to alliances with France and Russia, Far-reaching in-
ternal reforms also were demanded by Herr Henlein, all
of them tending to place the Sudeten Germans on a plane
of equality in national affairs, while affording them virtual
autonomy in their own section of the country. The Prague
regime replied in a semi-official statement, the following
day, that there is no possibility of changing the foreign
policy. The advisability of the internal reforms requested
by Herr Henlein was questioned. An interesting suggestion
thereafter emanated from Berlin, to the effect that an
overt act might develop from the Polish side, as there are
90,000 Poles in the country. Since Hungarian concern about
the Magyar minority in 'Czechoslovakia is no secret, the
possibility thus arises of some secret agreement among the
surrounding States for partitionment of the small country.

Anglo-Italian Accord ;

Perhaps the most favorable of recent European develop-
ments was the signature at Rome, on April 16, of a treaty
that adjusts sweepingly and comprehensively the difficul-
ties faced by Great Britain and Italy. Intensive negotia-
tions of more than six week were crowned by the accord,
which doubtless will go far toward reestablishing Anglo-
Ttalian relations on the same cordial basis that existed
before Italy conquered Ethiopia and England took the lead
for sanctions against the Italian aggressor. The fact that
an agreement had been reached 'was no surprise, when sig-
natures were attached, for the accord was heralded by
Italian witdrawals of troops from Libya and by a British
move for League consideration of the status of the Italian
acquisition in Africa. But the extent and apparent sin-
cerity of the pact exceeded expectations, and led to the
conclusion that a genuinely important stride had been taken
toward peace and-appeasement in Europe. The political

While these steps were being’

stock-of Prime Minister Chamberlain advanced appreciably,
in response. . )

The Anglo-Italian agreement comprises a protocol and
eight specific accords, together with declarations in ex-
changes of notes that, taken with the more formal treaty,
constitute a rather comprehensive adjustment of problems.
Signatures were attached in Rome by Count Galeazzo Ciano,
the Italian Foreign Minister, and the Earl of Perth, British
Ambassador to Rome, The ceremony was marked also by
the delivery to Premier Benito Mussolini of a letter from
Prime Minister Chamberlain, in which the latter expressed
satisfaction over the outcome of the discussions. A reply
from the Italian dictator, also published at the same fime,
expressed appreciation of the spirit of cordiality and good-
will displayed by Mr. Chamberlain. Premier Mussolini
voiced the opinion that Anglo-Italian relations had been
placed on a firm and lasting basis of peace.

In the protocal to the new accord, both countries ex-
pressed a desire to improve relations and contribute to the
general cause of peace and security. They reaffirmed the
declaration of Jan. 2, 1937, in which rights in the Mediter-
ranean were conceded mutually to be vital. Bight specific
understandings and declarations then were listed, with a
notation that the' agreements will come into full force at a
time in the future still to be determined, and thereafter
will Temain continuously in foxde, although subject to
revision at the request of either signatory. Kurther con-
versations are to be held, it was indicated, regarding politi-
cal problems of Africa and the question of commercial rela-
tions. The Mediterranean question was the first settled in
the subsequent agreements. It merely was stated again,
however, that interests in that sea are complementary and
non-conflicting, so that the status quo may continue,

Next on the list of important questions was that of an
exchange of military information, as to movements or
redistribution of forces in the Mediterranean and Red Seas,
the Gulf of Aden, and both British and Italian possessions
in East Africa. Arabian spheres ofs influence were defined
in a third agreement. It was agreed that islands in-the
Red Sea should not be fortified, and that no action shalk
be taken to compromise the independence of Saudi Arabia
and Yemen. The vexing question of radio propaganda was
adjusted through an agreement to abstain from measures of
this nature that might prove injurious. In a fifth declara-
tion the Italian Government recognized British interests in
the Ethiopian water source for one branch of the Nile. A
further statement provided that Italy will not force the
natives in her East African possessions to undertake mili-
tary duties, other than policing and territorial - defense.
Freedom of worship for British nationals in Italian East
Africa was assured in the seventh declaration, while the
eighth extended and emphasized treaties for free use of
the Suez Canal by all Powers, at all times.

Still other matters were adjusted, tentatively at least,
in a series of notes exchanged by the Earl of Perth and
Foreign Minister Ciano. In one of these communications
the Italian Minister states that troops are being withdrawn
from Italian Libya, contiguous to Egypt, at a rate of 1,000
men weekly, with the aim of reducing the forces to a peace-
time footing. Another exchange dealt with Spain and
recognition of the Italian conquest of Ethiopia. With re-
gard to Spain the Italian Government agreed not only to
accept the British formula for withdrawals of “volunteers,”
but also to complete withdrawal of all troops at the end of
the ecivil war, if such action then remains uncompleted.
Count Ciano declared specifically that Italy has no terri-
torial or political aims in Spain and its dependencies, and
does not seek economic advantage. In the British covering
note it was indicated that London regards a settlement of
the Spanish problem as a prerequisite for effectiveness of
the general accord. Lord Perth likewise remarked that
Great Britain will endeavor to clarify the problem of recog-
nition of Italian sovereignty in Ethiopia at the next meet-
ing of the League Council. Another exchange relates to the
London naval treaty of 1936, to which Italy promised to
adhere.  The force of that particular declaration is not
very great, of course, since most of the qualitative limita-
tions of the treaty already have disappeared through utiliza-
tion of the escalator clause. Still another declaration,
shared by Egypt, states that good-neighborliness is to pre-
vail in Anglo-Italian-Egyptian relations, with questions of
frontiers and similar matters to be settled through amicable
negotiations. .

Anglo-French Conversations

Immediately after the Anglo-Italian pact was signed at
Rome, the British Government invited the French Premier,
Edouard Daladier, for a visit to London, in company with
his Foreign Minister, Georges Bonnet. The two French
leaders arrived in London late April 27, and in the next
two days they surveyed with Prime Minister Neville Cham-
berlain and his British associates all aspects of recent Euro-
pean developments. At the close of this meeting the usual
official statement was issued, to the effect that British
and French experts see eye-to-eye on all matters of mutual
interest. Whether such really is the case or not remains
to be seen. It is evident, however, that the military alliance
between Great Britain and France was augmented materi-
ally in the conversations, for intimate discussions of mili-
tary staff officers were arranged, while plans were laid also
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for the accumulation in France, with British aid, of vast
stores of munitions and foodstuffs, to meet any eventuality
that war might offer. - These arrangements were regarded
generally, with considerable justification, as cementing
firmly the Anglo-French alliance, and as opposing to the
Rome-Berlin axis a democratic grouping based on the Lon-
don-Parig line, .- )

The exchange of Anglo-French views was the first since
the Germans marched into Austria, and it was indicated in
London dispatches that all aspects of the German expansion
program were considered carefully. There was, of course,
no question as to the Austrian move by the Reich, but
the French were reported to have endeavored to obtain
British promises of aid to prevent a similar fate for Czecho-
slovakia. On this question conclusions apparently were
indefinite. The British authorities seemingly made no com-
mitments, and in some dispatches were said to have
obtained I'rench promises to follow their lead in this mat-
ter, in exchange for the military arrangements. The London
Government, on the other hand, undertook to make repre-
sentations and attempt in this manner to achieve a just and
peaceful settlement of outstanding difficulties between Ger-
many and <Czechoslovakia. When Premier Daladier re-
turned to Paris he expressed keen satisfaction with the
new understanding. It was indicated that negotiations for
a settlement of Irancosltalian problems will be pushed
rapidly. Both London and Paris reports suggested that the
two great democratic countries of Europe probably- will
move thereafter to regularize their relations with the Ger-
man Government.

England and Ireland

Difficulties between England and Ireland that stretch
back to antiquity apparently are at the point of being
resolved, in a broad new treaty signed at London, April 25,
by representatives of the two countries. Prime Minister
Neville, Chamberlain of Great Britain and Prime Minister
Eamon de Valera of Ireland were the principals in the
negotiations which ended amicably and fortunately. The
settlement of differences was hailed in England and Ire-
land alike, since it will mean a considerable’ improvement
not only in the diplomatic but also in the trade relations.
The pact requires the approval of the British and Irish
Parliaments, but no trouble is anticipated on that score.
After approval and the performance of certain stipulations,
trade concessions will become effective for three years, and
for an indefinite period thereafter unless the arrangement
is denounced by either party. In effect, the treaty recog-
nizes the complete independence of Ireland and restores
Ireland in trade matters to the preferred Dominion status.
It settles practically every question save that of Northern
Ireland, and there are rumors that at least a start can be
expected toward settlement of the quesion of Ulster, now
that the immediately pressing matters are out of the way.

Somewhat unexpected in the new accord is an agreement
by Ireland to pay the London Government £10,000,000 in a
lump sum, in settlement of the British claim to land annui-
ties and other payments. This represents a sensible: recon-
sideration of statements by Mr. de Valera that he never
would agree to pay a penny on the old annuities. The
Irish payments of £250,000 annually in respect of property
damage under the 1925 agreement are to continue, British
naval rights over the Irish ports of Queenstown, Bere
Haven and Lough Swilly are relinquished, and all defenses
constructed by England will pass into possession of the
Irish Government. The assumption prevailed in London
that the British navy would be welcome to the use of those
ports if the mnecessity ever arose, but no mention of this
possibility appeared in the treaty. No less important than
the financial and political provisions is an agreement for
terminating the disastrous trade antagonism of the last five
years, which cost both countries a pretty penny. British
penal duties on imports from Ireland are to be discon-
tinued, and Ireland similarly agrees to rescind the retalia-
tory tariff rates imposed on imports from England. The
tariff war cut the trade of the two countries almost in
half, and a correspondingly large increase in mufual trade
now is anticipated. These beneficial results are achieved

through a special trade agreement thich accords Ireland

Jjust about the same status enjoyed by the British Dominions
in trade with England.
British Budget ,

Early in April the British Government made known the
results of its fiscal year, which ends March 31, and on
April 26 the new budget was presented to the House of
Commons by Chancellor of the Echequer Sir John Simon.
After taking borrowings into account, it appears that the
London regime expended am actual excess in the last fiscal
year of only £36,081,000 over revenues. The national debt,
in other words, increased by that figure. There was no
indication, however, that such relatively good results will
be equaled in the year that began April 1. In the budget
speech Sir John Simon proposed expenditures from ordinary
revenues of £944,398,000. But borrowing of £90,000,000 or
more for extraordinary defenfe purposes slso will take
place, and Great Britain thus will have its first peace-time
budget of more than £1,000,000,000. Moreover, the budget
will be unbalanced to the approximate degree that unusual
arms expenditures occur, and the modest upward trend of

British national indebtedness will be accentuated. No men-
tion was made in the speech of the £10,000,000 to be paid
by Ireland in a lump sum under the treaty signed last
Monday, and it is assumed this will go toward retirement
of debt or reduction of the budget deficit. It is noteworthy
that a similar silence was maintained regarding the war
debt to the United States Government, although at least a
sidelong glance at this obligation has been customary of
late years. i

In a reassuring gesture toward financial common sense,
Sir.John Simon indicated that the “ordinary” budget out-
lays of £994,398,000 should be covered by revenues. He
estimated revenues for the current fiscal year, on the basis
of existing taxation, at £914,000,000, leaving £30,000,000 to
be raised by new taxes. As a first means toward filling
that gap, Sir John proposed an increase of the basic income
tax to 27%% from 25%, or an advance of 6d. to 5s. 6d. in
the pound. ‘To soften that blow, however, he announced
that small-income taxpayers would be exempted through
continuation of the old rate on the first £135 of taxable
income, after marriage and other exemptions. In order to
lighten the effect on industry, he doubled the depreciation
allowance on industrial plant, and it thus appears that
commercial undertakings will bear the brunt of the in-
creased levy. The Chancellor also announced a determined
drive against tax evasion in the higher income brackets,
and especially against “one-man” companies formed for tax
dodging purposes. It wag admitted, however, that the pros-
pective increase of income tax revenues would not suffice
to balance the ordinary budget, and two further expedients
were announced, in order to bring home to all Britons the
added cost of armaments expenditures. The gasoline tax
was raised a penny to 9d. a gallon, and the import duty on
tea was raised by 2d. the pound. With the added income,
gasoline and tea levies, Sir John Simon anticipated a small
budget surplus for the fiscal year over the ordinary outlay
of £944 398,000,

The budget speech disclosed also a highly unusual pro-
cedure on the part of the British Government, with the
obvious aim of preparing for war emergencies. The Chan-
cellor revealed that the government recently had purchased
in international markets enough wheat, sugar and whale oil
(for margarine) to cover the requirements of the eivil
population “during the early months of an emergency.” He
explained that the transactions were carried through with-
out the prior approval of the Parliament, because absolute
secrecy was necessary to prevent price increases that would
have been disadvantageous to the government and to con-
sumers generally. “For this reason,” the Chancellor said,
“the government took the very unusual course of acting
without first applying for statutory authority, in confidence
that the House of Commons would understand our reasons
and would in due course enable us to obtain legislation con-
ferring the necessary powers upon the Board of Trade.”
The House cheered this disclosure of forethought regarding
food supplies for the people, but listened in stunned silence
to the other items in the budget presentation. !

French Cabinet
" Long hardened to Cabinet crises, France emerged from

‘another of these episodes early in April with the atmosphere

only slightly cleared and most of the unfortunate aspects
of the French “New Deal” still prevalent. The short-lived
regime headed by Leon Blum, as the leader of the Popular
Front, collapsed on April 8, when the Senate refused to
give M. Blum plenary powers to impose a capital tax, sus-
pend amortization of the government debt for two years,
enforce registration of all securities by holders, and control
foreign exchange operations through the Bank of France.
M. Blum also wanted the right to revalue gold reserves at
any time and use the “profit” for Treasury purposes.
When the Senate refused to follow the precedent set by
the Chamber of Deputies and vote these extraordinary
powers, M, Blum quickly resigned. The urgent emergency
of the German plebiscite faced the country, and the para-
mount requirements of foreign policy hastened the forma-
tion of a new government by Edouard Daladier, one of the
leaders of the powerful Radical-Socialist party, which occu-
pies a left-center position in French politics. TFor the eriti-
cal Foreign Affairs post M. Daladier selected Georges Bon-
net,_while Paul Marchandeau was placed in the Finance
I\!imstry. Albert Sarraut, . with definitely anti-communist
views, was given the Interior post, and the Cabinet thus.
assumed a cast of Center trends, rather than Left tenden-
cies. . Premier Daladier asked Parliament for power to
deal with the situation by decree for three months, and this
readily was given. The next few months of French history
thus are in the hands of M. Daladier.

. Spanish Civil War

Iqsurg_ent forces in Spain swept forward throughout
Aprgl with the highly mechanized war materials supplied
S0 lﬂge}'ally by the German and Italian Governments, and
f,he civil war in Spain thus turned sharply against the loyal-
IS!I defenders of the duly constituted republican regime.
Dlsastgr_ followed disaster for the loyalists, who were in
no ppsmon to cope with the mechanical drives toward the
Me'dlterranean. General Francisco Franco and his bat-
talions continued the surging drive from the Aragon front
down the Ebro Valley, which marked the main war devel-
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opment of March. In well coordinated attacks from the
air, -and by land with tanks, mobile artillery and qther
modern_instruments of war, the iasurgents moved briskly
forward, and the loyalist defense crumbled at point after
point. The key city of Lerida was passed by the insurgents
in the early days of April, and the loyalists gave it up as
untenable after a few more days, thus laying open much
of Catalonia to attack. The insurgent war machine rolled
on toward Tortosa, on the Mediterranean, but that city was

defended stubbornly, and the insurgents thereupon broad-.

ened their attacks in spread-eagle fashion.

Attempts by the defenders to create a diversion were of
little military importance, and on April 14 the insurgents
pushed through to Vinaroz, on the Mediterranean Sea,
thus achieving their objective of splitting into two parts
the area left to the loyalists. A stretch of the coastline
abou 16 miles long fell first into insurgent hands, and the
great areas centering about Barcelona and Valencia thus
were severed, so far as land communications of the loyalists
are concerned. Tortosa finally feil as well, and the insur-
gents followed these moves by darting attacks from numer-
ous widely divergent points. In the Barcelona area part
of the hydro-electric system supplying the great city with
power fell into their hands. Sallies were made toward
Madrid, but they were not especially successful. It finally
appeared that the next main drive would be toward Va-
lencia, but at the end of April this move was held up for
four days by driving rains. Insurgent authorities pro-
claimed that the end of the long civil war was at hand,
but the loyalist regime at Barcelona rallied its forces and
indicated that the struggle will continue. The London Non-
Intervention Committee remains bogged down in futilities,
and loyalist efforts to secure study of intervention by the
League of Nations do not promise to be more successful.

China and Japan

One of the most important occurrences in nearly 10
months of fighting between Japanese invaders and Chinese
defenders took place early in April, and the future in the
Far East may well reflect radical changes as a consequence.
Highly mechanized Japanese troops, delving far into south-
ern Shantung Province in an effort to cut the Lunghai
Railway, sustained their first defeat in modern times.
Chinese defenders of their homeland, in the undeclared war
forced upon them by Japan, inflicted the defeat at Taierhch-
wang, a small mud-walled village of no importance. The
name of this place nevertheless may ring in Oriental history
for a long while to come. It appears, according to uncon-
tradicted reports, that a Japanese army of more than 60,000
men reached the small community, only to find themselves
surrounded by a numerically superior Chinese army. The
far extended communications of the invaders were cut,
meanwhile, by raiding guerrilla bands, and as food and
ammunition dwindled the Japanese were unable to resist
the onslaughts of the determined defenders, who retired
to a stone fort at Yihsien. In this operation only 20,000
Japanese are said to have survived. )

This is a major defeat for the Japanese not only -in a
military sense, but even more in the sense of Eastern “face,”
or prestige. Among the Far Eastern peoples a legend of
Japanese military invincibility has grown up in recent dec-
ades. It imparted the greatest confidence to Japanese
troops and unwarranted fears and resignation to the Chi-
nese. With the shattering of the legend, Chinese defenses
are almost certain to strengthen, and it well may be that
the morale of the invading Japanese will suffer heavily.
Having demonstrated their ability to defeat the Japanese
in open battle, the Chinese also may well be inclined to
take a far less resigned attitude toward the Tokio authori-
ties in diplomatic matters. The effect of the defeat at
Tajerhchwang was apparent in Tokio, although the Japa-
nese people were not informed of the matter. The Cabinet
headed by Premier Konoye was besieged by the militarists
to impose upon the country the laws for regimentation of
the entire Island Empire, which the Premier promised never
would be applied during his regime. The militarists did
not succeed in gaining their point, however, and the issue
thus was deferred. In a compromise arrangement, fresh
Japanese troops were dispatched from Japan and Man-
chukuo,ind a relief army thus formed moved swiftly down
through Shantung to relieve the Japanese remnant at Yih-
sien. This was accomplished late in- April, but further
efforts to move toward the Lunghai Railway were resisted
stoutly by the Chinese army, and one of the greatest battles
of the war developed in the early days of May.

Steel Trade—Non-Ferrous Metals

‘The steel trade reported April steel business as disap-
pointing to all producers, having run from 10% to 25%
below that of March, depending upon the company and the
product. Steel scrap continued its decline to new low
levels due to very little mill interest, partly because of low
steel production and partly due to large inventories of ore.
The magazine “Steel” of Cleveland, in its issue of May 2,
stated in substance: “Steel buying and production have
struck a balance at practically one-third capacity, and there
is little indication of an upward movement. April buying
was slightly less than in March, seasonal increases not being
sufficient to push market 'off dead center. Private enter-
prise accounts for little present activity, State and munici-

pal improvements, with some Federal work, providing most
tonnage. Railroad buying is negligible, and most rails on
order have been rolled and backlogs are light. Platemakers
have considerable tonnage in prospect as the result of bids
to be opened in May for cargo ships and barges.” The
“Iron Age” composite price of steel scrap again dropped to
new low levels for the current year, or to $12.83 (from
$18.17) a gross ton on April 5, to $12.58 on April 12, to
$12.25 on April 19, and to $11.92 on ‘April 26, which latter
price was $1 below the 1937 low point of $12.92 in November
and 75c. below the low point of $12.67 in June, 1936. At.
the close of April last year steel scrap was $20.00 a gross
ton. The “Iron Age” composite prices of finished steel and
pig iron held at 2.605¢c. a pound and $23.25 a gross tom,
respectively, unchanged from a year ago. »

The operating rate of steel companies.having approxi-
mately 98% of the steel capacity of the industry, according
to the American Iron and Steel Institute, was scheduled
at 32.0% of capacity for the week beginning April 25 (the -
lowest rate since the week of March 14), and compares with
3249, for the week beginning April 18, 32.7% for the pre-
ceding seven-day period, 32.6% for the week beginning
April 4, and 35.7% for the week beginning March 28. At
the close of April, 1937, the industry was reported to be
operating at approximately 92.3% of capacity. .

As to non-ferrous metals, “Metal and Mineral Markets”
during the month under review reported in substance as
follows: “Demand for copper for domestic consumption
was quiet, the sales for that industry totaling 4,836 tons
for the week ended April 27 against 6,433 tons in' the
previous week, 5,528 tons in the week ended April 13, and
6,313 tons in the week ended April 6. Buying of lead
during the April 27 week was on a reduced scale, con-
trasted with recent weeks, but sufficient business was
booked to keep prices on a steady basis throughout the
industry. Sales of lead for the week ended April 27 on
open market transactions amounted to 2,278 tons, which
compares with 3,936 tons in the preceding seven-day period,
3,728 tons for the week ended April 13, and 2,417 tons for
the week ended April 6. The moderate improvement in
business in zinc in the weeks ended April 13 and April 20
gave way to another quiet spell in the last week of the
month. With some unsettlement in tin-plate prices and tin
consumption showing virtually no improvement, business in
tin continued inactive at the close of April” Domestic
copper prices continued at the 10.00c., Valley, basis, which
quotation has been in effect since Jan. 28. Lead at New
York also was unchanged at 4.50c.  Zinc at New York, on
the other hand, after declining from 4.64c. to 4.54c. on
April 4, and to 4.839c. on April 8, returned to the 4.64c. level
on April 18, but on April 27 again dropped to 4.54c. Tin
at New York moved irregularly up and down, and after
touching 40.00c. on April 18, closed on April 29 at 36.60c.,
which compares with 38.00c. at the close of the preceding
month.

Lumber Movement

The lumber industry during the week ended April 23,
1938, stood at 529 of the 1929 weekly average of production
and_54% 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. Both production and ship-
ments were about 50% of the corresponding figures for
the same week of 1929. Reported production, shipments
and new orders in the week ended April 23, 1938, all showed
some decline from the preceding week. New business for
the third consecutive week was below production, this time
by 8%. All items in the April 23 week were appreciably
lower than during the corresponding week of 1937.

National production reported for the week ended April 23
by 4% fewer mills was 3% below the output (revised fig-
ure) of the preceding week; shipments were 4% and new
orders 6% below the corresponding figures for the previous
week.

In the week ended April 23 production, shipments and
orders as reported by 431 softwood mills were, respectively,
339, 33% and 389, below similar items-in-tli¢ correspond="*
ing week of 1937.

During the week ended April 23, 1938, a total of 526
mills produced 173,240,000 feet of hardwoods and softwoods
combined ; shipped 176,934,000 feet, and booked orders for
159,874,000 feet. Revised figures (number of feet) for the
four preceding weeks follow:

No. of

Orders
Mils

Recetved

170,599,000
153,936,000
177,659,000
189,487,000

Week Ended— Production
178,268,000
180,551,000
177,877,000
176,333,000

Shipments

184,735,000
163,672,000
183,895,000
211,417,000

.All regions but Northern Pine, Northern. Hemlock and
Southern Hardwoods reported orders below production in
the week ended April 23, 1938.. Western Pine, California-
Redwood, Northern Pine, Northern Hemlock and Southern
Hardwoods reported shipments above output. All regions
but Northern Hemlock reported orders and ail but Redwood
reported shipments below similar items in the corresponding
week of 1937. All softwood regions reported production
below the same week last year.
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Hides, Leather and Footwear

The First National Bank of Boston, in its “New England
Letter,” under date of April 29, comments upon these mar-
kets as follows:

“Shoe manufacturers have completed a normal run of

" spring models and have shifted to white shoes.. Leather
prices have firmed on a moderate amount of forward buy-
ing and hide values have advanced.

“The production of footwear in March increased sharply
over February as numerous last-minute orders for Baster
"were completed. The three months’ total, while 25% under
the record level of last year, exceeded 90,000,000 pairs, or
slightly more than the 10-year average. Many manufac-
turers of high-style shoes for women have lowered their
operating schedules and a sizable decline in output in April
is in prospect. Sentiment was improved by the good Easter
retail business, so that interest is being shown in the
fall run. ) : !

“While moderate amounts of upper leather have been pur-
chased for future delivery, prices remain unchanged.
Future values will probably reflect any strengthening of
April calf skin prices. Sole leather producers have booked
some forward business at a 5% price advance. Their opera-
tions, however, remain at 65% of capacity, and so pro-
ducers’ stocks of finished leather have decreased.

“Hide prices have risen about 1c. above the low point of
early April on a moderate volume of tanner buying.”

Grains

Prices for wheat in domestic markets moved irregularly
downward during the past month and reached the lowest
levels in four years. The prospect of a near-record supply
of wheat in the United States for the coming season counter-
balanced the influences of possible inflation and occasional
spurts of buying for export purposes. On April 11 the Crop
Reporting Board of the Bureau of Agricultural Economics
forecasted a winter wheat crop this season of 725,707,000
bushels, or the highest yield since 1931. This compared with
actual production last year of 685,102,000 bushels and ex-
ceeded the 10-year average by more than 175,000,000 bush-
els. Should the final production prove to be in line with
the government estimate, and the spring wheat crop in the
Northwest turn out to be of normal proportions, say 200,
000,000 bushels, the domestic outturn, together with the
indicated carryover, would provide a total supply of well
over a billion bushels, with a possible surplus close to
400,000,000 bushels over domestic requirements. In the
final analysis, however, the outturn will be governed by
weather conditions which on the whole have been favorable
thus far this season. On the other hand, sub-normal har-
vests are looked for over a wide area in Southern Europe
and North Africa as a result of the drought conditions
'which have prevailed. According to reports, a sharp reduc-
tion in the Italian crop is indicated. In fact, conditions are
said to be so poor in that country that the yield this season
will be considerably below actual home requirements.
Should this prove to be true, Italy will no doubt be obliged
to enter the world markets for supplies. ‘ Prices scored a
sharp rally on April 8 when Great Britain was reported to
have purchased 10,000,000 bushels of cash wheat from Aus-
tralia, Argentina, Canada and the United States. There
were rumors that Great Britain was laying in a war reserve
and these rumors were confirmed in part by Sir John Simon,
‘Chancellor of the Exchequer, in his speech to the House of
Commons when submitting the governmént’s budget for the
coming financial year. Observers, however, were not in-
clined to look upon the possibility of the United Kingdom’s
accumulating a war-emergency supply of grain at this time
much of a bullish factor in the market.. With the subsequent
signing of the Anglo-Italian agreement and the conclusion
of the defensive alliance between Great Britain and France,
the war scare has been relegated to a minor role—tempo-
rarily, at least. As a result, offerings increased on all
upturns, and the rallies were of short duration. Corn, oats
and rye more or less followed the trend of wheat. . While
corn was helped at times by export demand, the latter was
not of sufficient proportions to sustain prices. In Chicago
the May option for wheat closed on April 30 at 783%ec. as
against an opening price of 85%ec. on April 1. At Winnipeg
the May wheat option closed on April 80 at 120%c. as
against an opening of 121%c. on April 1. May corn in
'Chicago closed on April 80 at 5814c. compared with an open-
ing of 60%c. on April 1." May oats closed at 28%4¢. as com-
pared with an opening of 29%c. on April 1. May rye closed
at 58%c. as compared with an opening of 64%ec. on April 1.

Sugar

Although there were occasional rallies, prices in the sugar
“futures” market were downward during the past month.
Among factors which caused an unsettlement of confidence
was a statement from Secretary Wallace that sugar prices
were not too low. This statement prompted hedging and
liquidation under which prices reacted. Accumulated evi-
dence that the quota set for the domestic market for the
current year is too large in relation to probable consump-
tion also had a depressiong influence. On April 30 the
International Sugar Council, in London, upon concluding
deliberations, announced a reduction of 5%, or 170,050
metric tons, in sugar production quotas to. 3,230,950 tons

for export. While this reduction was the maximum amount’

allowed under the terms of the agreement, many expressed
the opinion that the 5% reduction will not suffice to bring
a balance between supply and demand of the commodity.
Sales of Cuban raw sugars during the month were few and
more or less far between. They consisted of the following,
all c. & £, exclusive of duty. On April 1 prompt shipment
at 2.10c.; on April 5, prompt shipment at 2.06¢.; on April 8,
prompt shipment at 1.98c.; on April 20, May shipment at
2,00c.; on April 21, prompt shipment at 1.95c, and on
April 22, second half May shipment at 1.96c. The whole-
sale list price for refined, immediate delivery, was quoted
at 4.50c. to 4.55¢. until April 8, when the range wWas lowered
to 4.40c. to 4.50c. It remained at the latter figures until
April 13, when a uniform price of 4.65c. was quoted by all
refiners, at which figure it 'was quoted during the remain-
der of the month. ; :
Coffee |

News that Brazil would continue the sacrifice quota
scheme, meaning that part of the crop would be sacrificed
for destruction, had a strengthening effect on coffee prices
during the past month. While roasters appeared satisfied
to make purchases on hand-to-mouth basis, pressure from
producing countries was not very heavy.

No. 7 Santos was quoted on April 30 at 614 @6%c. against
6%c. March 31; 8% @9c. Feb. 28; T1,@7%ec. Jan, 31, the
same as on Dec. 31; 74 @734c. Nov. 30; 1044@10%c Oct. 30
(Oct. 31 was a Sunday), the same as Sept. 30; 10lec.
Aug. 31; 10%@10%ec. July 31; 10%ec. 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; 10%c. March 31; 117%ec.
Feb. 27, and 10%.@10%ec. Jan. 30. :

No. 7 Rio was quoted on April 30 at 43%4c. against 5ec.
March 31; 5l%c. Feb. 28, the same as Jan. 81, against 614c.
Dec. 31, the same as on Nov. 30; 9¢. Oct. 30 (Oct. 31 was a
Sunday) ; 9%ec. Sept. 30, the same as on Aug. 31; 93c.
July 31, the same as on June 30; 93%c. May 29; 9%ec.
April 30; 9%ec. March 31; 95sc. Feb. 27, and 9%c. Jan. 30.

Rubber

ICrude rubber, following its previous sharp decline, experi-
enced a moderate upturn during the larger part of the
month. Outside of technical considerations, the chief con-
structive factor was the temporary recurrence of inflation
sentiment caused by the announcement of the Administra-
tion’s new spending and easy-money plans. Scattered buy-
ing of tire factories also helped to improve sentiment.
The United States March statistics, while showing another
sharp reduction in consumption compared with March, 1937,
revealed a substantial increase over the previous month
and, moreover, registered the smallest monthly increase in
United States crude stocks since July last year. During
the latter part of the month prices again turned easier,
largely in consequence of the new reaction in the security
markets, an abatement in the inflation psychology, and the
recurrence of labor troubles in some automotive centers.

Ribbed smoked sheets for spot delivery were quoted at
10%c. asked April 30 against 1034c. asked March 30; 14%c.
asked Feb. 28; 14%.c, asked Jan. 31; 14%¢c. asked Dec. 31;
15%ec. asked Nov. 30; 15 11/16c. Oct. 30 (Oct. 31 was
Sunday) ; 17%ec. Sept. 30; 18%ec. asked Aug. 31, the same
as on July 31; 19%c, asked June 30; 20%ec. asked May 29;
21 3/16¢c. asked April 80; 263%.c. asked March 31; 22¢, asked
Feb. 27, and 218,c. asked Jan. 30,

Textiles

The textile trades continued spotty, although, due to
seasonal influences, intermittent spurts of increased activity
were in evidence. Retail business benefited from the im-
petus of Easter holiday purchases, resulting, for the first
time in months, in somewhat improved comparable sales
figures. As a whole, however, the volume of business con-
tinued disappointing, reflecting the largely diminished buy-
ing power of considerable segments of the population, due
to reduced employment and the spreading cutting of wages.
Wholesale trade remained dull, excepting temporary flurries
of scattered re-orders for the holiday trade. Prices fol-
lowed a somewhat steadier trend, predicated on the fact
that inventories in both retailers’ and wholesalers’ hands
are admittedly moderate, and, in all probability, will require
considerable replenshiment once the genmeral outlook indi-
cates a turn for the better. Wash goods moved in good-
sized volume, and some difficulties were met in obtaining
quick deliveries on popular numbers. Raw cotton in April
moved within a narrow range., Early in the month prices
followed a mildly reactionary trend. Subsequently, a fair-
sized rally carried quotations to a high point since early
March, but later a new reaction left the market virtually
unchanged from the prices quoted at the start of the month.
Depressing influences during the first half of the month -
were the decline in securities and other commodity markets
as well as the continued unfavorable condition of the cotton
spinning industries both here and abroad. While the ab-
sorption of last year’s huge domestic crop surplus, through
the operation of the government loan plan, proved a price
stabilizing influence, the fact that foreign production is
showing no signs of a diminishing trend, and moreover, the
growing unfavorable margin in the price difference between
the domestic and the foreign staple had a bearish effect on
sentiment. A turn in the trend of the market was caused
by the inflationary character of President Roosevelt’s mes-
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sage concerning the inauguration of a mnew spending_i%lld
lending program, and steps to intensify easy money policies,
The rally in the security markets and reports of a cold
wave in wide sections of the belt accompanied by excessive
rains also induced buying on a moderate scale. During the
latter half of the month a new recession in stock prices,
reports of the possibility of a processing tax to assist in
financing the acreage curtailment program, and, most of all,
more favorable weather conditions in the South, resulted
in another moderate reaction, in as much as it was felt
that growers are likely to make every effort to obtain maxi-
mum yields from their restricted acreage. Amnother un-
settling factor was the further increase in the adverse price
spread between the domestic and the foreign product. Spot
cotton here in New York was 8.63c. April 1, and declined
to 844c. April 7. A rally carried the quotation to 9.03c.
April 18, but subsequently the price reacted to 8.78c.
April 30. The gray cloths markets continued spotty, except-
ing a temporary flurry of buying caused by the short-lived
revival of inflationary sentiment, apropos of the Iresi-
dent’s message. A steading influence was the continued
adherence of the mills to their drastic curtailment meas-
ures. Print cloth at Fall River for 28-inch 64x60s was
marked down April 8 from 87%ec. to 33c., but on April 18
recovered to 37%ec., at which point it stood April 30. The
price of 27-inch cloth 64x60s remained at;3%¢c., while Osna-
burgs reacted from 6% to 6%¢c., to 6% to 6%c. e report
of the Census Bureau, issued April 14 and coveging the
month of March, revealed a substantial seasonal incremse
in cotton consumption over February, but another large de-
crease from the corresponding month of 1937. The amount
consumed in March was given as 510,941 bales of lint and
60,443 bales of linters, compared with 427,528 bales - of
lint and 47,888 bales of linters in February, 1938, but
776,942 bales of lint and 75,361 bales of linters during
March, 1937.

The woolen goods market remained quiet. While a num-
ber of clothing manufacturers displayed more willingness
to cover their fall needs, others remained out of the market,
chiefly in view of the continued unsatisfactory flow of
goods in distributive channels. Trading in women’s wear
goods was adversely affected by between-season influences,
with predictions, however, that an early revival in buying
may not be far off, in view of the sound inventory position
in this field.

Japanese double extra 13-15 deniers were quoted April 30
at $1.62@$1.67 against $1.55@$1.60 March 31; $1.65@$1.70
Feb. 28; $1.65@$1.70 Jan. 31; $1.50@$1.65 Dec. 81; $1.55@
$1.60 Nov. 30; $1.71@$1.76 Oct. 30 (Oct. 31 was a Sunday) ;
$1.86@$1.91 Sept. 30; $1.85@$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 $1.57@$1.62 April 30 against $1.48@
$1.53 March 31; $1.59@$1.64 Feb. 28; $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; $1.79@$1.84 Aug. 31; $1.78@$1.83 July 31; $1.85@
$1.90 June 30; $1.73@$1.78 May 29.

. Petroleum and Its Products

The American petroleum industry in the first quarter of
1938 experienced one of the most dramatic occurrences in
its history in the expropriation by the National Mexican
Government of some $450,000,000 of oil properties within
that country owned by American, British and Dutch private
interests. .

March was marked by diplomatic maneuvers as the Amer-
ican and English Governments sought to force reconsidera-
tion by the Mexican Government of its February expropria-
tion decree.

Two diplomatic messages sent to President Cardenas from
Downing Street saw London defeated as the Mexican leader
answered England’s protest against the seizure of British-
owned properties with the statement that the expropriation
decree 'was legal under international law and there was no
recourse in court from its effects.

Base of the international protests against the expropria-
tion was that while Mexico as a sovereign State was entitled
to seize properties within its borders, the same international
law required immediate payment for the properties seized
under the expropriation laws.

President Cardenas’s reply to this argument was to invite
the various foreign companies involved in the expropriation
situation to meet 'with representatives of the Mexican Treas-
ury to draw up terms of payment of the amounts decided
upon as compensation for the seized properties. Toward
this end, he disclosed, every possible means of raising the
needed funds from government sources and the Mexican
public were under way.

The hearing on the plea of the affected oil companies that
the seizure was unconstitutional on the grounds that “just
compensation exists only when the payment is made simul-
taneously with the receipt of the expropriation orders” was
set by the Second Federal District Court in Mexico for
Sept. 29. Inasmuch as the government has indicated that
it will make its payments over a 10-year period, the oil

companies argue that this “is not a reasonable time,” and
therefore the seizure is illegal under the Mexican Con-
stitution.

A reduction of 4% in the daily market demand for erude
oil during May as compared with the like 1937 month was
forecast by the United States Bureau of Mines late in the
month, when it set a total of 3,318,100 barrels as the required
daily production for the domestic erude oil market. This is
7% under the actual daily output a year ago, and is 4%
less than domestic demand for crude oil at that time. Com-
garedl with the April allowable, the May total is off 43,600

arrels.

The Bureau’s statement pointed out that the new allow-
able, which goes against the normal seasonal rise usual at
this time of the year, is due to the record stocks of gasoline
held in the industry, the failure of the retail motor fuel market
to show more than a nominal gain over the record-breaking
pace of 1937 and the decline of nearly 10% in fuel oil demand
during the past winter all combined to make a reduced.
allowable necessary if the Nation’s crude oil markets were
to remain stable. :

The Texas Railroad Commission set the daily oil allow-
able for May for the Lone Star State at 1,543,268 barrels,
against 1,510,337 quota which had been in force since April
1. The East Texas quota was set at 504,835 barrels, against
501,982 barrels during April. After making allowances for
Sunday shutdowns, which will be continued in Texas during
May, and foreign shipments, however, the daily quota for
Texas is only 1,218,935 barrels, which is 103,565 barrels
below the total recommended for the State by the Bureau
of Mines. '

. Early in April, E. O. Thompson, of the Railroad Commis-
sion, said that despite the Sunday shutdown for all Texas
wells, which has been in effect for three months,.the Com-
mission is powerless to correct overproduction. He pointed
out that the Sunday shutdown had been offset by increased
drilling as (:ﬂgrators sought to protect their wells against
o‘ffset_ wells drilled by other oil men on adjacent properties.
“During the first 75 days of 1937,” he pointed out, “there
were 1,938 new wells completed. As each is added to the

allowable schedules, the total output gains until a revision

of quotas or a Sunday shutdown is invoked. We were
nearly 100,000 barrels a day under the Bureau of Mines
estimate last November, but new wells have built our
production up.”

At the monthly proration meeting of the Texas Railroad
Commission,_held in Austin on April 18 at which the new
May allowable was set, Mr. Thompson made a suggestion

that Texas gasoline refiners reduce their runs during May

by 15%. “This would be a constructive move for the good
of the industry,” he continued. “The Railroad Commission
has no authority to require it, but the reduction would
correspond to Sunday shutdowns, which is about 14 %, and
t0 the reduction in ‘takings’ by purchasers in Oklahoma and
Kansas recently put into effect. If the refiners could show
that much restraint, it would improve the general picture
immensely.”

Oklahoma producers, faced with the problem of dwindling
demand on the part of the State’s oil purchasers, were
unable to agree upon any new May a,llowagle at their April
25 meeting and have deferred action on the new quota until
May 5. Pipe-line companies were invited by Reford Bond,
Chairman of the Commission, to send representatives to
the Commission’s offices on May 3, in an effort to work out
arrangements to eliminate pipe-line proration and restore
ratable takings of oil from all Oklahoma fields. Until
May 5, therefore, the old allowable of 475,000 barrels remains
in effect. The Bureau of Mines recommended a May
allowable for Oklahoma of 510,300 barrels daily, against
526,900 suggested for April.

A May quota of not more than 620,000 barrels daily for
California, as compared with the Bureau of Mines recom-
mendation of 667,800 barrels daily, was set by the Central
Committee of California Qil Producers. In announcing
their decision to set an allowable far below the total seen
needed by the Federal agency to meet domestic and foreign
market demand during May, the Committee indicated that
inasmuch as stocks of oil on the West Coast have climbed
around 21,000,000 barrels during the past seven months
when California has followed the Bureau’s recommendations,
perhaps it might be best to ignore the Federal guess.

Shortly before the Committee made known its recom-
mendations late last month, more than 1,000 California
oil men heard R. K. Davies, Vice-President of the Standard
0il Co. of California, tell them in Los Angeles that ‘“‘an
answer must be forthcoming quickly” to the current over-
production in California. Mr. Davies contended that the
responsibility lies not with the.retailer .but rather with the
producers who currently are running their wells at a pace
that supplies oil far above the market’s daily needs.

“Although I have heard some producers congratulate
themselves over & reduction in production to 715,000 barrels
of oil a day,” he continued, “I cannot figure out how they
find mueh comfort here, when this rate of produection, plus
clearly indicated additions from new wells, means that
some 50,000,000 barrels of oil and its product would have
to be stored this year. I wonder who they think can buy
and store any such colossal quantity—particularly, when,
after that, we have still more wells and deep zones at Wil-
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mington, Rio Bravo, Rosecrans, Santa Maria,
Ten Sections and other fields.”

A reduction of le. a barrel in the posted price of Texas
Gulf Coast erude oil was posted on April 9 by the Texas
Co., with the new schedule establishing crude prices, below
21 gravity, at 95e. a barrel, against 96c. previously. The
company’s statement also disclosed that it ‘had discon-
tinued its former one-degree differential below 21 gravity.
The Texas Co. formerly graded the crude from 18 degrees
upward whereas from April 9 on it carried all crudes below
21 gravity at the same price level. Texas officials also pointed
out that the new schedule posts a flat price of 90c. a barrel
for Eddy, N. M. crude, where formerly it did not post any
price. Lea County, N. M., remains at 78c. for 21 gravity
to $1 a barrel for 36 gravity and above.

A warning against “bitter rivalry” by W. T. Holiday,

marked the speeches

Kettleman,

President, of Standard Oil Co. of Ohio,
at the annual convention of the National Petroleum Associa-
tion in Cleveland on April 15. “What we need,” he told the
200 conventioneers, ‘“is more tolerance and sympathy
toward each other and more consideration of the industry
a8 a whole. There must be a spirit of fair treatment and
give-and-take or we will get nowhere toward a solution of
our problems.”

Bitter opposition to the bill which was considered by the
Senate Judiciary sub-committee during April which would
prohibit the marketing of petroleum produets by producers
or refiners on the grounds that it would “suffocate’” market-
ing competition was voiced during hearings by J. Howard
Pew, President of the Sun Oil Co. The measure, he argued,
“is really intended as the first step toward the dismember-
ment of the so-called integrated companies which combine
the production, refining, transporting and marketing of
their petroleum and petroleum products.”

Early in April '(the 6th) the Dauphin County Court
ruled that the Legislative investigation of the oil an gasoline
industry in Pennsylvania authorized by the 1937 General
Assembly upon the request of Governor Earle, was uncon-
stitutional because it was created by a joint resolution of
the Legislature and not by a regular act ‘and therefore was
improperly set up. The court also ruled that the powers
%f tl(‘ie Commission created by the legislation were too

road.

Representative crude oil price changes posted during
April follow: i ‘

April 9—The Texas Co, posted-a 1-cent a barrel:cut in the price of Texas
Gulf Coast crude oil to 95 cents for 21 gravity, retroactive to April 1.

In the refined produects field, the month’s news was
featured by a reversal of the trend in gasoline storage which
showed a net ‘decline for the month of nearly 1,400,000
barrels. Rising consumption and stable refinery operations
coni};ined to aid in paring the top-heavy gasoline storage
totals.

In the price field, seasonal reductions in fuel oils and in
kerosene were posted. With the exception of Toledo, where
a gasoline price war broke out late in the month, the general
trend of prices of gasoline in the major distributing areas
was upward in response to the rising demand.

The United States Bureau of Minés estimated domestic
May demand for gasoline at 46,800,000 barrels, which is
about 39, better than the actual consumption total for the
like 1937 period. Export demand for motor fuel was set
at 3,100,000 barrels, 200,000 barrels less than in April and
233,000 under May shipments during 1937.

Representative price changes, showing the trend of the
;nﬁjor markets for refined petroleum products during April,

ollow: »

April 4—Standard of New Jersey reduces Grade C bunker fuel oil 10
cents a barrel at all North Atlantic ports, New York dropping to $1.05.
Bonded Grade C was pared 5 cents a barrel. y

April 5—Grade C bunker fuel oil was pared 10 cents a barrel to $1.05
& barrel at Philadelphia.

April 5—S8tandard Oil of New Jersey reduces Newark tank wagon prices
of kerosene 15 cent a gallon to 8 cents.

April 18—A reduction of 2 cents a gallon in retail gasoline prices in
Toledo was posted by Standard of Ohio and the Hickok Oil Co.

April 20—Kerosene prices were cut ! cent a gallon at Boston and
Portland. '

April 23—All companies with the exception of the Gulf Oil Corp. met
the 1614 cent a gallon retail price for gasoline in Toledo established by
the Standard 0il Co, of Ohio.

APRIL FINANCING OF THE UNITED STATES TREASURY

The Treasury financing picture was importantly altered
in April. The changes included a rapid, steep rise in the
prices of outstanding Treasury issues, the disclosure of a plan
to retire at least $400,000,000 of Treasury securities publicly
held by the middle of June, and & promise of a subsequent
rise in the Federal debt publicly held of at least $1,500,-
000,000. These changes are all traceable to President Roose-
velt’s special message to Congress on April 14, in which he
declared that member bank reserves would be increased by
-gold desterilization and a reduction in reserve requirements
and in which he recommended to Congress an increase in the
national government’s spending and lending activities as a
spur to business recovery.

So that the Administration might later prime the business
pump by spending, it first primed the market for government
sgeurities by building up member bank excess.reserves.
First the Treasury’s gold accounts were raided. On April 14,
the very day of the President’s special message the Treasury
deposited $1,392,000,000 of gold certificates with the Federal
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Reserve Banks, including $209,000,000 of certificates issued
against the free gold balance and $1,183,000,000 issued
against the inactive gold account, and received deposit credits
on the Reserve Banks' books therefor. Ways were  then
explored for getting the $1,392,000,000 of ‘“‘created’” deposits
into member bank reserves. One way of paying out the
deposits into bank reserves was by the normal defieit process,
for Treasury expenditures were exceeding Treasury collections
by about $50,000,000 a week. But this process was eonsid-
ered too slow, and so on April 21, following conferences with - -
Federal Reserve officials, Secretary of the Treasury Henry -
Morgenthau Jr. announced that $50,000,000 of discount
bills would be retired each week ‘“‘until furcher notice.”

Mr. Morgenthau gave the press to believe that at least
eight $50,000,000 of discount bill issues would be paid off
in cash, which would carry the program down to the June
tax date. Before that time the retirement policy would be
considered anew to determine whether it should be extended
to take care of any part of the $250,000,000 of special tax
date bills maturing directly after June 15 and whether any
of the later regular weekly bill maturities, which rise to a
total of $150,000,000 beginning June 22, should be paid off.
On April 26 Mr. Morgenthau stated that the Treasury would
undertake no further financing until June 15 and that only
two Federal agencies would seek any funds before that date.
The Home Loan Banks might decide to borrow another
$25,000,000 on debentures, he said, and the Federal Inter-
mediate Credit Banks had their regular monthly maturities
to roll over or expand. .

In his special message Mr. Roosevelt said that the gold
would be desterilized. He said also that the Federal Reserve

‘Board was prepared to reduce reserve requirements by ap-

proximately $750,000,000. Two days later, on April 16, the
cut in reserve requirements was effected, and member bank
excess reserves by April 27 had risen to $2,580,000,000, a new
high for nearly two years. Even before excess reserves were
actually increased the banks and others began to bid for
government securities, and for over a week after the Presi-
dent’s message was delivered the market for Treasury issues
had an exceptionally brisk advance. Asslight reaction then
set in, but in the closing days of the month firmness again
appeared. From April 13 to 30 the 234s of 1948-51 rose from
102.1 to 104.5 (the fractions being in 32ds), the 214s of 1949-
53 from 99.27 to 101.14, the 234s of 1951-54 from 101.5 to
103, the 234s of 1956-59 from 100.27 to 102.25 and the 274
of 1955-60 from 102.1 to 103.27. The average price of
Treasury notes rose to the highest level on record, and Treas-
ury bill issues approached a no-yield basis. No yield at all
was obtainable on Treasury notes maturing through June,
1939, and the yield on $426,000,000 September, 1939, notes
was a mere 0.02% on April 30. The $232,000,000 of 13{%,
notes maturing December, 1942, were quoted at a yield of
0.91%. On April 6 and 13 the $100,000,000 weekly bill
issues were sold by the Treasury at average rates of 0.139
and 0.146 9%, respectively, but, following the announcement
of the credit expansion program, the $100,000,000 issue
dated April 22 went at a 0.061% rate and the $50,000,000
issue on April 27 was placed at an average rate of 0.037%.

The President’s program of increases in expenditures and
loans which he put up to Congress on April 14 ealled for an
outlay of $4,512,000,000, of which $1,550,000,000 was for
maintenance of relief, $1,462,000,000 for expansion of publie
works and $1,500,000,000 for Reconstruction Finance Cor-
poration loans.. ‘“‘The net effect on the debt of the govern-
ment is this—between now and July 1, 1939—15 months
away—the Treasury will have to raise less than $1,500,000,-
000 of new money,” said the President in his ‘“fireside chat”
on the evening of April 14.

On April 6 the Federal Intermediate Credit Bank System
offered a new issue of $23,600,000 of 1149, consolidated de-
bentures, dated April 15, 1938, at a slight premium over par
value. Following a heavy over-subeription, the su bseription
books were closed within an hour. Of the debentures sold,
$15,300,000 will mature on Oct. 15, 1938, and $8,300,000
on April 15, 1939. A total of $19,800,000 of debentures
matured on April 15, and there is now $198,650,000 out-
standing.

Secretary Morgenthau announced on April 24 an offering
of $200,000,000 of ‘18 months notes of the Commodity Credit
Corp. bearing 3% interest. The notes were designated as
Series C, and Series B collateral trust notes of the corporation,
maturing May 2, were acceptable at par in payment for the
new notes. The notes were fully and unconditionally guar-
anteed by the United States. They will mature on Nov. 2,
1939, and are not subject to call before. that date. Mr.
Morgenthau stated on May 2 that cash subseriptions for
the notes aggregated $1,839,386,000, making for an over-
subscription of slightly more than nine times. - Allot-
ments were 8% of subseriptions, but not less than $1,000
on any one subseription. Final reports indicated that
858,430,000 of thé $60,000,000 Series B notes were ten=
dered in exchange for the new notes. Of the proceeds of
the issue $100,000,000 will be used to retire loans to the
corporation by the RFC,<leaving $40,000,000 available for
new_ business. ‘

Mr. Morgentahau disclosed on April 13 the fact that a
total of $3,967,560,000 of government securities were held
as of Feb. 23 by governmental trust aceounts and by gov-
ernmental agencies. and corporations, of which $268,983,000
were government guaranteed securities and $45,035,000

a
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other securities. Henceforth these figures will be made
public monthly. On April 15 Mr. Morgenthau announced
that Treasury investment accounts had bought $23,348,500
net of government securities in March, compared with sales
of $3,001,000 in February.

_The details of Treasury bills sold on a discount basis are
given in the following tables:

Bills Bills Amount of | Subscrip-

Offered - Dated Mature | Offering tions

Mar, 31 1938 | Apr. 61938 | July 6 1938 | 91 days|$100,000,000($199,200,000
Apr. 71938 | Apr. 131938 | July 13 1938 | 91 days| 100,000,000( 197,199,000
Apr, 141938 | Apr. 20 1938 | July 20 1938 | 91 days| 100,000,000/ 376,161,000
Apr. 21 1938 | Apr. 27 1938 | July 27 1938 | 91 days| 50,000,000/ 158,830,000
Apr, 28 1938 | May 41938 | Auz. 31938 | 91 days| 50.000,000/ 187,632,000

To Redeem
Bills Subscrip- Amount Average Maturing
Offered | tions Accepted Price Issug of—

Mar, 31 1938 | $199,200,000 | $100,325.000 [ 99.965 A % | $100,010,000
Apr, 71938 197,199,000 100,188,000 | 99.963 3 100,027,000
Apr, 14 1938 | 376,161,000 | 100,420,000 99.985 X 100,145,000
Apr, 21 1938 | 158,830,000 50,050,000 99.991 b 100,067,000
Apr. 28 1938 187,632,000 50,021,000 99.992 0.033% 100,107,000

NEW SECURITY ISSUES IN APRIL

New financing in the domestic market during April fell
below the total volume of the previous month and for a like
gerlod one year ago. The present general uncertainty over

usiness conditions has effected the new securities market
materially; however, modest improvement in this field is
looked for in the months ahead. The single offering of the
Consolidated Edison Co. of New York, Inc., comprising
$60,000,000 10-year 3159, debentures, series due in 1948,
constituted the greatest part of the corporate financing in
April. Municipal offerings for the month likewise showed
an appreciable decline in total volume. Below we give the
larger offerings in April. 4

RAILROAD FINANCING

$1,900,000 Bangor & Aroostook RR.—The company announced April 5
that it awarded to Eqitable Life Assurance Society of the
‘U. 8. $1,500,000 series L, 1938, 21§ % equipment trust cer-
tificates on a bid of 98.96. The certificates are due serially
1938-1950. This issue will not be reoffered. -
An issue of $400,000 series K, 214 % certificates was awarded
on a bid of 98.507 to a syndicate headed by Hornblower &
‘Weeks, Paine, Webber & Co.; Whiting, Weeks & Knowles,
Inc.; Estabrook & Co.; W. H. Newbold'’s 8on & Co. and First
Michigan Corp. This issue has been placed privately.

1,640,000 New York New Haven & Hartford RR.—The trustees
announced April 5 the award of $1,640,000 of 3 3{ % equipment
trust certificates to a syndicate headed by Solomon Brothers &
Hutzler, New York,; Dick & Merle Smith and Stroud & Co.,
who bid 99.0562. The issue will not be reoffered.

The transaction was subject to the approval of the Federal
Court and the Interstate Commerce Commission.

PUBLIC UTILITY FINANCING

$60,000,000 Consolidated Edison Co. of New York, Inc.—Offering of
$60,000,000 10-year 314% debentures, series due 1948—the
largest issue in several weeks—was made April 21 by Morgan,
Stanley & Co., Inc., and associates. Priced, according to the
prospectus, at 1013{, the bonds show a yield of 3.298 % to their
maturity in 1948. .
Associated with Morgan Stanley in the underwriting were
63 other investment houses, including Kuhn, Loeb Co.;
Blyth & Co., Inc.; Brown Harriman & Co.; Lazard Freres
& Co.; The First Boston Corp.; Smith, Barney & Co.; Bon-
bright & Co., Inc.; Lehman Brothers, and Clark, Dodge & Co.
Purpose of Issue—The net proceeds to the company from the
sale to the underwriters of the $60,000,000 debentures ($60,-
000,000, exclusive of accrued interest and before deducting
expenses) will be applied toward the redemption on June 1,
1938 of $60,000,000 Consolidated Gas Co. of New York
20-year 434 % gold debenture bonds due June 1, 1951, at 105%
of the principal amount thereof ($63,000,000) and accrue
interest. The balancerequired for such redemption (83,000,000,
exclusive of accrued interest) plus the company’s estimated
expenses. In connection with the sale of the 10-year 3% %
debentures, series due 1948 ($219,400), together aggregating
$3,219,400 (exclusive of accrued interest on the bonds to be
redeemed), will be obtained from the company’s current cash.
1,000,000 Cape & Vineyard Electric Co.—Following the award on
April 12 of $1,000,000 1st mtge. 4% bonds, series B, the
underwriters sold the entire issue privately to an insurance
company at 10334. The bonds were awarded after competitive
bidding on April 12 to F. S. Moseley & Co., Inc.; Estabrook
& Co., and Hornblower & Weeks at 102.20. The successful
syndicate submitted an alternative bid of 100.45 for_ two
blocks of $500,000 each, one block as 4s and the other as 3 3(s.
The bonds are dated March 1, 1938, to be due March 1,
1968, with interest payable March and September. Bonds
were issued under an indenture of trust and first mortgage
made between the company and Old Colony Trust Co., Boston,
Mass., as trustee, dated as of July 1, 1935, and an indenture
supplemental thereto. ~Coupon bonds, registerable as to
principal only, and fully registered bonds without coupons in
denom. of $1,000 and any multiples thereof.

MISCELLANEOUS FINANCING

$6,000,000 California Packing Corp.—The corporation announced
April 27 that it had arranged to sell at par to an institutional
investor a new issue of $6,000,000 23 % non-convertible
debentures, redeemable at the rate of ﬁl,OOO ,000 annually
June 1, 1939 to 1944.

Company has called for payment on July 1, next, the re-
maining $7,500,000 5% convertible debentures on July 1, 1940,
at 10134 and accrued int. Thesum of $1,612,500, the difference
between the amount required for the redemption and the new
financing, will be taken from the company’s working capital,
it was explained.

All of the outstanding 10-year convertible 5%, gold debentures
dated July -1, 1930, have been called for redemption on July 1
at the reden;\}xtion price. Payment will be made at the Bank of
California, N. A., San Francisco, Calif., or at the Guaranty
Trust Co., New York, or the Continental Illinois Bank &
Trust Co., Chicago.

2,500,000 Interchemical Corp.—The company sold at par without any
public financing during the month of March, 1938, $2,500,000
10-year 4% % sinking fund Gebentures.

The purpcse of the issue was to retire indebtedness to banks,
which stood at $1,250,000 at the end of 1937, and to make pro-
vision for expansion of certain portions of its established business
and the financing of development projects and new products.
During 1937 the corporation’s requirements of cash for its pro-
gram of expansion and development involved the incurring
of these bank loans since the condition of the capital markets
prevented the sale of additional preferred shares on satis-
factory terms,
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5,000,000 Bendix Aviation Corp.—The company announced April 13
that it has placed privately an issue of $5,000,000 10-year
3149 debentures. he stockholders approved the: financing
on the same date, and Vincent Bendix, President, stated that
the company does not exgect to use all of this money im-
mediately but that it will be used to improve working capital
thereby raising the current ratio to better than six to one. .
800,000 Southern Indiana Gas & Electric Co.—The company has
sold privately to an institutional investor for its investment
portfolio $800,000 1st mtge. bonds, 334 % series of 1937, due
1961, at 100 and accrued int,

Tmmediately prior to the issue and delivery of the $800,000
of bonds company received $300,000 from The Commonwealth
& Southern Corp. (Del.) as a contribution to its common
stock capital without the issue of additional shares of common
stock thereby increasing the investments of The Common-
wealth & Southern Corp. (Del.) in the common capital stock
of the company by that amount. The total common stock is
now $5,500,000. represented by 400,000 shares.

600,000 General Plastics, Inc., North Tonawanda, N. Y.—Fuller: °
Cruttenden & Co., 'Chica%o. made public oft’erlngs April 26
of a new issue of $600,000 1st mtge. 5% conv. bonds at 100%
and accrued interest, due April 1, 1948.

Proceeds from the sale of the $600,000 1st mtge. 5% con-
vertible bonds may vary from a maximum of $564,770 cal-
culated upon the assumption that stockholders buy all of the
bonds to a minimum of $552,770 calculated upon the assumtion
that the underwriters purchase all of the bonds. Both of the
above amounts are calculated less estimated expenditures
incidental to the offering of $23,230.

MUNICIPAL FINANCING

$5,250,000 Pennsylvania General State Authority, Pa., 49, construc;
tion bonds were purchased by the State School Xmployees
Retirement Fund. In advising us of the purchase, I. Clair
Ross, State Treasurer, stated that both the aforementioned
body and the State Employees’ Retirement Fund have con-
tracted to purchase $55,000,000 of Authority bonds. The
agency was created by the State Legislature to undertake a
general public works prggram throughout the State, the total
cost of which is expected to reach about $65,000,000. FPur-
chases by the two retiren.ent funds will be .ade as funds are
required by the borrower. These will be paid through the use
of cash accumulated in the respective funds.

5,000,000 Roanocke, Va., general obligation water system bonds, du®
serially from 1939 to 1968, incl., were awarded to a syndicat®
headed by the First Boston Corp., New York, as 2¥s, at a
price of 99.3099, a net interest cost of 2.788?,. They were
reoffered to gield from 0.609% to 2.85%, according to i aturity.

‘While the bid of Halsey, Stuart & Co., Inc., of New York and

associates figured a sli%‘hﬁly lower net interest cost, the city

~—. decided to accept the First Boston Corp. offer as the latter
called for a much smaller discount.

3,000,000 Nassau County, N. Y., bonds, maturin, annual]f from 1939
to 1948, incl., were sold to a group headed by Blyth & Co.,
Inc., New York, as 2.40s, at 100.21, a basis of about 2.3627%.
The bankers reoffered the obligatioes on a yield basis of from
0.60% to 2.50%, according to maturity.

2,776,000 Muskingum Watershed ' Conservancy _ District, Ohio,
special assessent bonds, due serially from 1940 to 1967, incl.,
and callable on and after May 1, 1958 at not more than par,
were sold to a group managed by the BancOhio Securities
Co. of Columbus as 34s, at a pirce of 102.15.

2,715,000 Houston, Texas, 2% and 3% various purposes bonds,

s maturing annually from 1939 to 1968, incl., were sold to an
account headed by Lazard Freres & Co., New York, at 100.005,
a basis of about 2.765%. Reoffered to yield from 0.60% to
3%, acqord.mg to interest rate and maturity.

2,600,000 Hartford, Conn., 1% % bonds maturing annually from 1939
to 1953, incl., were taken by a group under the n anagement of
Estabrook & Co., of New York. Bankers paid a price of
101.618, a basis of about 1.50%. They were offered to in-
vestors to yield from 0.35% to 1.75%, according to date of
maturity.

1,500,000 Providence, R. 1., 2% bonds, due from 1939 to 1958, incl.
were purchased by a group headed by Dick & Merle Smith o
New York at 100.538, a basis of about 1.95%. Reoffered on a

ield basis of 0.40% for the earliest maturity to a price of
9.50 for the longest bonds.

1,455,000 Orange County Flood Control District, Calif., 2% % and
234 % bonds were sold to the Bankan erica Co. of S8an Fran-
cisco and associates at a price of 100.118, Due annually
from 1939 to 1958, incl. They were reoffered to yield from
0.60% to 2.90%, according to maturity.

1,100,000 Minneapolis, Minn., bonds due from 1939 to 1948, incl.,
were sold to Phelps, Fenn & Co. of New_Ycrk and others as
2.20s, at 100.159, a basis of about 2.175%. Reoffered to
yield from 0.50% to 2.35%, according to maturity.

1,000,000 Scranton School District, Pa., 3% operating revenue bonds,
due yearly from 1939 to 1948, incl., were sold to the First
Boston Corp. of New York and associates at 100.839, a basis
of about 2.835%. Reoffered on a yield basis of from 1% to
2.90%, according to maturity.

DIVIDEND CHANGES IN APRIL
Unfavorable changes in dividend declarations in April

greatly exceeded the number of favorable ones. The fol-

lowing list, divided into two sections, namely ‘‘Favorable
Changes” and “Unfavorable Changes,” gives the more

important of the changes:

FAVORABLE CHANGES

Argo Oil Co.—Dividend on the common stock increased from 10c. a share
to 20c. a share, payable May 16.

Brewster Aeronautical Corp.—Dividend of 10c. a share on the common
stock, payable May 10. An initial dividend of 5c. a share was paid on
Dec. 22 last.

Diamond Match Co.—Directors on April 28 declared three quarterly

" dividends of 25c. each and also a stock div. of 1-10th of a share of capital
stock of Pan American Match Corp. on each share of common stock.
Cash dividends are payable June 1, Sept. 1 and Dec. 1, respectively,
Stock dividend is payable June 1. Directors also declared an additional
dividend of 50¢. a share on the preferred stock, payable on same date.
This additional dividend of 50c. on the pref. stock will result in holders
of said stock, in conjunction with the cumulative regular dividends for
the year, receiving an aggergate of 8'?, upon the par value, or $2 a share
for the fiscal year 1938, which is the limit of participation of the issue.

Disher Steel Construction Co.—Dividend of 50c. a share on the class A
pref. stock, payable May 2. This will be the first dividend on the class A
shares in some years.

Early & Daniel Co.—Dividend on the common stock increased from 75¢.
a share to $1 a share, payable May 10.

Gamewell Co.—Dividend of 25c. a share on the common stock, payable
May 25. _The above indicates a resumption of dividends on the com-
pany’s junior shares after a lapse of more than six years, the last previous
payment having been one of 25¢. a share on March 15, 1932.

King Oil Co.—Special dividend of 5c. a share and a regular quarterly of
10c. a share on the common stock, both payable May 2.

Kove, Inc.—Initial quarterly dividend of 1}{c. a share was paid April 1
on the 5% class B preferred stock. e & »

Lucky Tiger Combination Gold Mining Co.—Dividend of 2c. a share was
paid April 30 on the common stock. qI‘his was the first payment made
since April 20, 1937, when an extra of 2c. and a regular quarterly of 3c.
a share was distributed.

Macmillan Co.—Extra dividend of 25c. a share and a regular quarterly
of like amount on the common stock were paid on April 22.
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Madison Square Garden Cors.—Dlvldend of $1 a share on the no par
common stock, p:&able May 20. This compares with 20c. paid in each
of the three preceding quarters.

New Bradford Oil Co.—Dividend of 20c. a share oxn the common st;ock,
ggyable April 14, This compares with dividends of 18c. a share paid on
pt. 17 and on April 10, 1937.

Pharis Tire & Rubber Co.—Dividend of 15c. a share on the common
stock, 3gls.yable May 20. This will be the first dividend paid since Nov.
20, 1937, when a regular quarterly of a like amount was distributed.

Rn{)bnrn Co., Inc.—Dividend of 30c. a share on the common stock, pay-
able May 20. This compares with 10c. a share paid on May 20, 1937

St. Paul Fire & Marine Insurance Co.—Dividend on the $25 par common
stock increased from $1.50 a share to $2 a share and was paid on April 18.

Winchendon Electric Light & Power Co.—Dividend on the $100 par
capital stock increased from $1 a share to $2 a share, payable April 29.

UNFAVORABLE CHANGES
Acme Wire Co.—Dividend on the $20 par common stock redtced from 50c.
a share to 12}4c. a share, payable May 14.
Adams-Millis Cor&.——Dlvidend on the no par common stock reduced from
50c. a share to 25¢. a share, payable May 2,
Akron Brass Mfg. Co.—Dividend ordinarily payable at this time on the
common stock omitted. One of 12}4c. a share was paid on Dec. 27 last.
Alaska Packers Association—Dividend on the common stock reduced
from $2 a share to $1 a share, payable May 10.

Allied Kid Co.—Dividend on the $5 par common stock reduced from 25c.
a share to 12}4c. a share, payable May 2.

Altorfer Brothers Co.—Dividend ordinarily payable at this time on the
$3 convertible preference stock omitted. A regular quarterly of 75c. a
share was paid on Feb. 1 last,

American Car & Foundry Co.—Dividend of $2.50 a share on the 7%
non-cumulative preferred stock, ga{g%oo. was paid on. April 23. This

compared with $4 paid on Apri 2 -

American Cities Power & Light Co.—Directors on -April 7 declared a
cash _dividend of 374c. per sﬁare on the class A stock payable May 2.
Stockholders have the option of receiving 1-64 of a share of class B stock
for each class A share held in lieu of the cash dividend. Previously

uarterly dividends of 75c. per share, or at the stockholders’ option,
-32 of a share of class B stock for each class A share, were distributed.

American Equitable Assurance Co.—Dividend on the $5 par common
stock reduced from 40c. a share to 25¢c. a share, payable April 25.

American Factors, Ltd.—Dividend on the common stock reduced from
15c. a share to 10c. a share, payable April 9.

American Superpower Corp. (of Del.)—Payment of the regular dividend
of April 1, 1938, on the first pref. stock wasy;lllxspended.

Arlington Mills—Dividend ordinarily due at this time on the no par com-
mon 8 omitted.. - One ef-50¢. a share was paid on Jan. 15 last.

Armstrong Cork Co.—Interim dividend ordinarily payable June 1 on the
common shares omitted. A dividend of 25¢. a share was paid on March 1

last,

Asbestos Mfﬁ. Co.—No action taken on the dividend ordinarily due
May 1 on the $1.40 convertible preferred stock., A regular quarterly of
35c. a share was paid orr Feb. 1, last.

Atlantic Oil Investment Corp.—Dividend on the common stock de-
creased from 20c. a share to 10c. a share and became payable April 23.
Atlas Plywood Corp.—Dividend on the company’s no par shares omitted

at this time. A dividend of 25c. a share was paid on Feb, 15, last.
-Belden Mfg. Co.—Dividend on the $10 par, common stock reduced from
15c. a share to 5c. a share, payable May 16.

Best & Co.—Dividend on the common stock reduced from 62 Yc. a share
to 40c. a share, payable May 16.

Borden Co.—Interim dividend of 30c. a share on the common stock,
Pa.st"a.ble June 1. A quarterly dividend of 40c. a share was paid on March 1,

Bourne Mills, Fall River, Mass.—Dividend of 10c. a share on the new
capital stock payable May 2. A like amount was paid on Feb. 1, last,
and 50c. on Nov. 1, 1937.

(C.) Brewer & Co., Ltd.—Dividend on the $100 par, common stock
reduced from $1 a share to 75c. a share and became payable on April 25.

Brinks, Inc.—Dividend on the common stock reduced from $1.25 a share
to §1 a share and was payable April 22,

Buckeye Pipe Line Co.—Dividend on the $50 par, common stock reduced
from 75c. a share to 50c. a share, payable June 15. -

Bullock Fund, Ltd.—Dividend on the $1 par capital stock decreased
from 20c. a share to 10c. a share, payable May 2.

Butler Brothers—Directors on April 28 deferred consideration of dividends
on the common stock until later in the year, A regular quarterly dividend
of 15c. a share was paid March 1, last on this issue.

Campbell, Wyant & Cannon Foundry Co.—No action taken on the
payment of a common dividend ordinarily due at this time. A quarterly
of 25c. a share was paid on Feb. 26 last.

(A. M.) Castle & Co.—Dividend on the common stock decreased from 50c.
a share to 25¢c. a share, payable May 10.

Century Ribbon Mills, Inc.—No action on the payment of a dividend on
the common shares ordinarily due at this time. A regular quarterly
dividend of 10c. a share was paid on Feb, 15 last.

Champion Paper & Fibre Co.—No action taken on the payment of a
dividend on the common stock at this time. One of 25¢. a share was
Ppaid on Feb. 15 last.

Chain Belt Co.—Dividend on the new common stock reduced from 25¢.
a share to 20c. a share, payable May 16.

Charis Corp.—Dividend on the no par common stock'decreased from 25¢.
a share to 15c¢. a share, payable May 2.

Cherry-Burrell Corp.—Dividend on the $5 par common stock reduced
from 35c. a share to 20c. a share and became payable April 30.

Chicago Mail Order Co.—No action taken on the declaration of a dividend
on the $5 par common stock ordinarily due at this time. One of 25¢. a
share was paid on this issue on March 1, last,

Cincinnati Street Ry.—No action on the payment of a dividend on the
$50 par common stock at this time. A dividend of 10c. a share was
Dbaid on Feb. 1 last.

Collins Co.—Dividend on the common stock decreased from $2 a share to
$1.50 a share and was payable April 15.

Container Corp. of America—Directors on April 28 last voted to omit
the quarterly dividend ordinarily due at this time on the $25 par capital
stock. A regular quarterly of 3gc. a share was paid on Feb. 19 last.

Copperweld Steel Co.—Qua.rteﬂ% dividend of 30c. a share on the common
stock, payable June 10 next. 'his compares with a dividend of 50c. a
share paid on March 10 last,

Davidson Brothers, Inc.—Dividend on the common stock reduced from
7%jc. a share to 2}4c. a share and became payable April 30.

Eaton Mfg. Co.—Dividend ordinarily due at this time on the common
shares omitted. A dividend of 25¢. was paid on Feb. 15 last.

(The}] Fair—Directors on April 6 voted to omit the quarterly dividend of
$1.75 a share ordinarily due at this time on the 7%, cumulative preferred
stock. A regular quarterly dividend was paid on Feb. 1 last.

Ferro Enamel Corp.—Dividend usually payable at this time on the no par
common shares omitted: - A-dividend of $1 was paid on Dec. 17 last.

Fitz Simons & Connell Dredge & Dock Co.—No action taken on the
payment of a dividend on the common shares ordinarily payable June 1.
One of 12%4c. a share was paid on Maren 1 last.

General Baking Co.—Dividend on the $5 Par common stock reduced from
15c. a share to 10c. a share, payable May 2.

Georgia Railroad & Banking Co.—Dividend on the common stock re-
duced from $2.50 a share to $2.25 a share and was payable on April 15.
Globe & Republic I nsurance Co. of America—Dividend on the common

stock reduced from 20c. a share to 1214c. a share, payable April 30.

Goldblatt Brothers, Inc.—Dividend on the common stock reduced from
60c. a share to 25c. a share, payable May 2. Stockholders have the option
of receiving this dividend in cash or in stock,

le Bros. Co.—Dividend of 15c. a share was paid April 30 on the no par
“:L&mzﬁgslm% This compares with 50c. paid on Jan. 26 1ast and 26c.
on Oct. 31, 3 \

Hat Corp. of America—Directors on April 5 took no action on the payment
of a dividend ordinarily due on the class A.and class B common shares at
this time. Dividends of 20c. a share were paid on these issues on Feb, 1
last and each three months previously. .

Hawaiian Agricultixral Co.—Dividend on the common stock reduced from
20c, a share to 10c. a shars, payable April 30.

ill Packing Co.—Action on the dividend ordinarily due at this time on
Hlthe 7n ‘%, cogv. partic. preferred stock of $5 par was deferred. A regular
quarterly of 8%{c. a share was paid on this issue on Jan. 3, last.

Honolulu Plantation Co.—Dividend on the common stock reduced
from 15¢. a share to 10c. a share, payable May 10,

ted Investors—Dividend of 15c. a share payable April 30.
ln’f‘g;; g;;u:a.res v:"ith 40c. paid on Dec. 22, last and 25¢. on Oct. 30, last.

Ingersoll-Rand Co.—Dividend on the no par common stock reduced
g-om $1.50 a share to $1 a share, payable June 1.

Inland Steel Co.—Dividend on the no par common stock reduced from
$1 a share to 50c. a share, payable June 1.

{ tors Trust Co. of Rhode Island—Dividend on the common stock
lnr‘;laugerf; frzx‘;:62%c. a share to 37 }4c. a share, payable May 2.

(Byron) Jackson Co.—Dividend on the common stock decreased from
gOc. a share to 25¢. a share, payable May 16.

Kalamazoo Stove & Furnace Co.—Dividend on the $10 par, common
stock reduced from 25c. a share to 12%4c. a share, pa\y;?.11 le May 1. g
ulius) Kayser & Co.—Dividend ordinarily due at this time on the

(Jpar, cZ)mmgn stock omitted. One of 25¢c. a share was paid on Feb. 15, last.

Knickerbocker Insurance Co. (N. Y.)—Dividend on the $5 par common
stock reduced from 2(0c. a share to 12}4c. a share, payable April 25.

Lehigh Coal & Navigation Co.—Directors on April 28 postponed action
on the dividend ordinarily due at this time on the company's shares,
A regular semi-annual dividend of 15c. a share was paid on Nov. 30, last.

Loose-Wiles Biscuit Co.—Dividend on the common stock reduced from
30c. ashare to 25c. a share, payable May 1. " B
unkenheimer Co.—Quarterly dividend of 25c. a share on the no par

- common stock, payable Ma, y14. This compares with 374c. 7paid on
Dec. 30, Nov. lg. Oct. 15, Aug. 14, May 15 and Feb, 15, 1937.

(P. R.) Mallory & Co.—No action taken on the common dividend at this
time. Dividends of 25c. a share were paid on Dec. 10, Sept. 10 and on
June 29 last.

Melville Shoe Corp.—Dividend on the no par common stock decreased
from $1 a share to 874c. a share, payable May 2.

Merchants & Manufacturers Fire I nsurance Co.—Dividend of 7%4e¢.
a share was paid April 30 on the common stock. In each of the five pre~
ceding quarters 15c¢. a share was distributed on this issue,

Metropolitan Storage Warehouse Co.—Dividend on the common stock
reduced from 50c. a share to 40c¢. a share, payable May 2,

Mid-Continent Petroleum Corp.—Dividend of 25¢. a share on the com~
mon stock, payable June 1. 'his compares with $1 paid on Dec. 1 last
and 50c. on June 1, 1937,

Minneapolis-Honeywell Regulator Co.—Dividend on the common stock
reduced from 75¢. a share to. 50c. a share, payable May 20. sl

Mueller Brass Co.—No action taken on the payment of the common -
dend ordinarily due at this time. An extra dividend of 10c. and a regular
quarterly of 25c. a share were paid on Nov. 22 last.

Neptune Meter Co.—Directors on April 20 passed the dividend ordinarily
due at this time on the 8% cumulative preferred stock. A regular quar-
terly of $2 a share was paid on Feb. 15 last.

Nevada-California Electric Corp.—Dividend on the 7? preferred stock
reduced from $1.75 a share to $1 a share, payable May 2.

New York Fire Insurance Co.—Dividend of 15¢. a share on the $5 par
common stock, 1payable April 30. An extra of 5¢. and a regular quar-
terly dividend of 20c. a share were paid in each of the five preceding quar-
ters.

New York Merchandise, &c.—Dividend on the $10 par common stock
decreased from 20c. a share to 10c. a share, payable May 2.

Nonquitt Mills—Dividend on the capital stock reduced from $1 a share to
75c. a share, payable May 14.

Northern Pipe Line Co.—Dividend on the $10 par, capital stock decreased
from 25c. a share to 20c. a share, payable June 1.

Northwest Engineering Co.—No action taken April 1 on the common
dividend ordinarily due at this time. A dividend of 75c. was paid on
Dec. 20, last.

Nunn-Bush Shoe Co.—Dividend ordinarily due at this time on the
common stock omitted. A regular quarterly dividend of 25¢. a share was
paid on Jan, 29, last.

Onomea Sugar Co.—Dividend on the common stock reduced from 20c. a
share to 10c. a share, payable April 20. :

Machine Co.—Dividend on the $6 cum. preferred stock
usually payable at this time was omitted.

A regular quarterly of $1.50
a share was distributed on Dec. 20, 1937

Parker Pen Co.—Dividend on the common stock of $10 par decreased
from 50c. a share to 37 }4c. a share payable June 1.

Parker Rust-Proof Co.—Dividend on the $214 common stock reduced
from 37 }4c. a share to 20c. a share, payable June 1.

Phillips-Jones Corp.—Directors took no action on the payment of a
dividend on the 79, cumulative preferred stock, par $100, at this time,
Dividends of $1.75 a share were distributed on Feb., 1, last.

Piedmont & Northern Ry.—Dividend on the common stock reduced
from 75c. a share to 35¢c. a share and became payable on April 20,

Randall Co.—Dividend usually payable at this time on the class A shares
i)métt.ed. A regular quarterly dividend of 50c. a share was paid on Feb, 1,
ast.,

Safety Car Heating & Lighting Co.—Dividend of $1 a share on the no
par common stock, payable June 1. This compares with $3.50 a share
paid on Dec. 23, last.

Savage Arms Corp.—No action taken on the common dividend usually
due at this time, One of 75c. was paid on Nov, 20, last. -

Sherwin-Williams Co.—Dividend on the $25 par common stock reduced
from $1 a share to 50c. a share, payable May 16.

Simmons Co.—Directors took no action on the payment of a dividend on
the no par common stock at this time, One of 50c. a share was paid
on this issue on Dec. 22, last.

Soss Mfg. Co.—Dividend ordinarily due at this time on the $1 par, capital
stock omitted. An extra dividend of 50c. and a regular quarterly dividend
of 12}4c. a share were paid on Dec. 10, last.

South Bend Lathe Works—Dividend on the common stock reduced
from-40c. a share to 30c. a share, payable June 1,

Spiegel, Inc.—No action taken on the payment of a dividend on the
common shares normally due about May 1. A regular quarterly of 25c.
a share was paid on Feb, 1, last.

(A.) Stein & Co.—Dividend on the no par common stock decreased from
25¢. 4 share to 15c. a share, payable May 16.

Stewart Warner Corp.—No action taken at this time on the pa;
dividend on the common shares.
25c¢. was paid on Dec. 1, last.

Sunray Oil Corp.—Dividend on the $1 par common stock decreased from
10c. a share to 5c. a share, payable June 15.

Trans-Lux Corp.—Dividend usually payable at this time on the capital
stock, par $1, omitted. A special of 10c. was paid on Dec, 24 last and a
regular semi-annual dividend of like amount on Sept. 1, 1937

Truax-Traer Coal Co.—No action taken on the payment of a common
dividend at this time. A regular quarterly of 20c. a share was paid on
Jan, 31 last.

Union Bag & Paper Corp.—No action taken on the payment of a divi-
dend on the new common stock, ordinarily due at this time, because of
uncertain_business conditions. A distribution of 12l4c. a share was
made on Feb. 18 last.
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United States Plywood Co.—Dividend of 1234c. a share was paid April
25 on the com.moy: stock. An extra dividend of 55¢. was paid on Dec. 20
last and an initial dividend of 25¢. a share on Nov. 1 last.

United States & International Securities Corp.—No action taken at
this time on the payment of a dividend on the $5 cumulative 1st ref
stock of no par value. One of $1.25 a share was paid on Feb. 1 last.

Walgreen Co.—Dividend on the common stock decreased from 50c. a
share to 25¢, a share, payable May 1.

Westinghouse Electric & Mfg. Co.—Dividends of 50c. a share on tgg
common stock and 75c. a share on the 7% Dparticipating Dl'efm'l
stock (both of $50 par) payable May 27. Previously regular quarterly
dividends of $1 a share were distributed on these issues.

Whitaker Paper Co.—Dividend on the common stock reduced from $1.50
a share to $1 a share, payable July 1.

Wilson-Jones Co.—Dividend on the no par common stock reduced from
50c, a share to 25¢. a share, payable May 2.

COURSE OF THE STOCK MARKET DURING APRIL, 1938

After having reached on March 31 the lowest level of the
current depression, the stock market recorded a net advance
during April. Prices were exceptionally firm in the first-half
of the month and later worked irregularly lower. But
enough of the first-half month’s gains were retained on
April 30 to give the market, as gauged by the index of 50
stocks compiled by the New York “Times,” a net advance of
7.12 points. It was the sharpest rise in the stock index
since last July. While stocks have risen in three of the first
four months of 1938, the mnet recession in the index is 8.08
points, for in March prices suffered the worst decline for any

month in more than six years, pulling the index down 21.66
points. ;

With the market rising again, activity dried up. In only
five days during April did turnover on the New York Stock
Exchange exceed 1,000,000 shares, and total transactions for
the month came to only 17,119,104 shares as against 22,995,-
770 shares in March and 34,606,839 shares in April, 1937.
On April 7 the volume amounted to only 331,450 shares, the
smallest amount changing hands in any five-hour session
since Sept. 4, 1934. Not since 1921 had the April business
on the Stock Exchange been so smhll. The rail and publie
utility stocks could not equal the advances of the industrials.
The 25 railroads used in compiling the index, indeed, rose
only 1.98 points, compared with an upturn of 12.25 points
in the industrials. o .

Firm though the stock market was, the bond market was
still firmer. The figures for bond turnover on the New York
Stock Exchange give no idea of the breadth of the interest
which developed in bonds. As the Stock Exchange tells it,
bond turnover came to only $139,715,000 par value in April,
as against $169,432,000 in March and $294,866,000 in April,
1937. The official figures for Stock Fxchange trading
would have it that trading in Government bonds increased
from $15,125,000 in March to $18,832,000 in April. The
fact is, though, that more than $19,000,000 of Government
bonds was turned over in any one of a number of hours of
trading after the President’s inflationary message to Congress
on April 14. - The bulk of the dealings, of course, was handled
in the over-the-counter market, and never did the dwindling
importance of the Stock Exchange as the accepted market for
Government security trading stand out more boldly. In
the week ended April 20 the Federal Reserve banks sold
$107,757,000 of their Government bonds, or nearly six times
as many bonds as the Stock Exchange saw dealt in during the
entire month. . The great burst of activity in Government
securities was concentrated in the period from April 14 to 22,
with the turnover especially heavy on April 16 and 18. But
right on down to the end of the month Government security
dealings were more than normally active. '

In part the rally in the stock market in April was a natural
rebound after the extreme weakness of March. In a larger
sense, however, the stock market drew its sustenance for the
advance from two sources. One was the Administration’s
inflationary program, which aided materially in pushing
prices up to their high of the month on April 16. The other
was the further setbacks to the Administration’s legislative
program given by Congress. The most buoyant advance
of all came on Saturday, April 9, following the vote by the
House of Representatives late on the previous day to re-
commit the Government Reorganization bill. This measure
had won the Senate’s approval on March 28 and the very
general assumption had %een that the Administration could
bring enough pressure to bear on the House to win the bill’s
passage. But the House voted, 204 to 196, with 29 members
not voting, to recommit the bill, and the measure’s opponents
made certain it could not be brought up again at this session
ofCongress. On April 9, with this news to feed on, the stock
market jumped 4.21 points higher, with the 25 industrial
stocks rising 7.67 points.

With this rejection of the Government Reorganization bill
Congress was not done. On April 26 a Senate-House con-
ference committee agreed on the final details of a tax bill that
retained only a “small-remnant” of the undistributed profits
tax principle and reduced the capital gains tax substantially
to the flat basis favored by the Senate. On April 13 Presi-
dent Roosevelt had demanded retention of the undistributed
profits tax, and the Treasury had opposed changes in the
capital gains tax.
mittee on April 29, by a vote of 8 to 6, pigeonholed the wage-
hour bill and diminished greatly the chances that the bill
can be brought up to a vote during the present session.

| for solving the carriers’ difficulties.

Furthermore, the House Rules Com-.

One of the most urgent problems demanding attention
when April began wa,g that of the railroads. President
Roosevelt on April 11 transmitted to Congress a special re-
port prepared by an Interstate Commerce Commission ¢om-
mittee, recommending short-range and long-range methods
Chastened by his ex-
perience with the Government Reorganization bill,  the
President had no recommendations of his own to make for
railroad legislation. The ICC report was a disappointment
to nearly everyone concerned—Secretary Morgenthau dis-
approved of it in no uncertain terms—and so the railroads
began to cast about for ways to help themselves. Accord-
ingly, on April 29, at Chicago, the Association of American
Railroads voted to move for a 15% cut in the wages of 1,000,-
000 employees of the 142 Class I lines, effective July 1.
such a cut would more than wipe out the 8% increase 1n
wages allowed by the carriers last year. It would save the
roads $250,000,000 in wages annually.

In its movement toward higher levels in April the stock
market had to combat a considerable amount of unencourag-
ing industrial news. The usual spring pickup in business
failed completely to appear and production and distribution
in April held around the low levels established in the first
quarter. United States Steel Corp. reported on April 26 a
net loss of $1,292,151 in the first quarter, against net profit
of $28,561,533 in the first 1938 quarter, and on April 27
General Motors reported a decline in first quarter net to
$8,234,017 from $44,814,166 a year ago. A compilation of
first-quarter reports by the National City Bank showed 280
corporations harvesting $100,364,000 of net profits, as against
$308,877,000 last year, a decline of 67.5%.

As to the fluctuations in individual stocks, United States
Steel was at its lowest April 1 at 4014 and at its highest
April 16 at 49, with the close April 30 at 4234. Steel pre-
ferred was at its highest April 9 at 10514 and at its lowest
April 30 at 95, with the close on the latter day the same.
American Tel. & Tel. rose from 111 April 1 to 13114 April Q(i
with the close April 30 at 12614. General Electric move
up from 287% April 1 to 36% April 16, with the close April
30 at 3214. Allied Chemical & Dye was at its lowest April 1
at 127 and at its highest April 16 at 14934, with the close
April 30 at 14024 bid. Westinghouse Elec. & Mfg. rose from
65 April 1 to 80 April 16, with the close April 30 at 70}2.
Consolidated Edison Co. of N. Y. moved up from 173
April 1 to 2314 April 26, with the close April 30 at 2114. In
the railroad list, New York Central was at its lowest April 1
at 1014 and at its highest April 11 at 1374, with the close
April 30 at 117§. Delaware & Hudson moved up from 734
April 1 to 10% April 11, with the close April 30 at 8%4.
Union Pacifie rose from 5614 April 1 to 6814 April 12, with
the close April 30 at 62. Southern Pacific was at its lowest
April 1 at 97 and at its highest April 11 at 1274, with the
close April30 at 1134. Baltimore & Ohio moved up from 41
April 1 to 65 April 11, with the close April 30 at 5}4.
Chesapeake & Ohio rose from 24 April 1_to 294 April 9,
with the close April 30 at 2614. Southern Railway was at 1ts
lowest April 1 at 574 and at its highest April 11 at 8%%, with
the close April 30 at 7.

The Administration’s proposal to engage in further pump
priming and lending operations excited the securities market
only briefly, and sentitive commodity prices, after a brief
spurt, resumed their decline and settled to the lowest average
level since June, 1934. But the measures adopted by the
Administration for building up bank reserves were of sub-
stantial benefit to the bond market. Government bonds
felt the effects most, but municipals and eorporate issues also
profited. Trading in domestic corporate bonds on the New
York Stock Exchange was in smaller volume, but prices were
generally firm. The index of 30 bonds compiled by the New
York Herald Tribune” rose 3.09 points in April as against a
8.28-point drop in March. The improvement in high-grade
and second-grade bond prices continued throughout the
month, whereas stock prices softened in the second half of
the month.

First Last
Sale

April 30

Range for April, 1938
Highest

118.14 Apr. 22
109.16 Apr.
114.6 Apr.
112.16 Apr.
109.30 Apr. 27
105.26 Apr.
107.15 Apr.
106.20 Apr.
108 - Apr.
107.30 Apr.
107.25 Apr.
108.13 Apr.
109.10 Apr.
103.27 Apr.
105.31 Apr.
104.5 Apr.
103 . _Apr.
102.25 Apr.
101.14 Apr.
105.11 Apr.
103.17 Apr.

105.20 Apr.
105.6 Apr.
105.13 Apr.
104.12 Apr.

105.16 Apr.
103.13 Apr.
103.12 Apr.

- Government Bonds

Sale
April 1

Lowest

1947-1952
-1943-1945,
1944-1954

116.14 [116.4 Apr.
107.12 Apr.
111.22 Apr.
| 110.8  Apr.
-1943-1947 107.28 Apr.
- i 103.26 Apr.
---1946-1948 105.2 Apr.
---1940-1943 105.21 Apr.
---1941-1943 106.29 Apr.
---1946-1949 105.27 Apr.
---1949-1952 105.19 Apr.

107.4 Apr.

---1944-1946 107.7 Apr.
---1955-1960

--1945-1947

—

DO = A t= DO 00 W B DD 1=t b=t DO D

101.24 Apr.
103.25 Apr.
101.27 Apr.
100.26 Apr.
100.14 Apr.

99.18 Apr.
103.4 Apr.
101.1 Apr.

103.28 Apr.
103.4 Apr.
103.25 Apr.
102.9 Apr.

103.9 - Apr.
101.9 Apr.
101.5 Apr.

Treasury 23%s.--

-

Treasury 2%s

Treasury 248
Treasury 24s
Federal Farm Mortgages—

---1942-1947
23s

1942-1947
Home Owners' Loan—
3s series A...-.-.-.1044-1952
238 serles B
2148 series G

-

-
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Closing
Price
April 30

Opening
Price
April 1

Range for April, 1938
Highest

90} Apr.
104% Apr.
4614 Apr,
10625 Apr.
993{ Apr.

Foreign Bonds
Lowest

Argentine external 4 14s
Australia 53 of 1925... -
Austrian (Govt.) 78 1957
Belgium (Kingdom) 6348...1949
Brisbane (City) 58 1957
Canada (Dominion) 5s..
Czechoslovak 83

French 7148 stamped

German (Rep) 7s stamped...._1949
German (Govt) Internat 5348

" stamped | 19
Jaganese Govt. 6 }4s.

8714 Apr.
10236 Apr.
314 Apr,

74%%
10135
2614
73%
5844

3035 Apr,

2534 Apr.
= 6814 Apr.
8. 1965 5
New South Wales (State) 55.1957

Norway 4s 1963
Queensland (State) ext 7s...1941
Rome (City) external 634s..1952
Vienns 885 .k do ol duvwd et 1952

] R

103%
3 66 Apr. AR
277 Apr. 11! 2814 Apr.

Range for April, 1938
Highest

62 Apr.
50% Apr.
104 Apr.
47% Apr.
173 Apr.
345 Apr.
6714 Apr.
114 . Apr.

Closing
Price
April 30

Ratlroad and Industrial Bonds

Lowest

Allegheny Corp coll trust 5s5.1944
Amer & Forelgn Power 65-_-2032
199,
Baltimore & Ohio 1st gold 45.1948
Convertible 4148 1960
Bost & Maine 18t 58 ser A-C.1967
Brooklyn Union Elev 5s....1950
Chesapeake & Ohio 4348....1992
Chie Milw St P & Pac 58 A_.1975
Chic & N W 4%s serles A.._1949
C C C & 8t L 414s serles E..1977
Erie ref & impt 68 of 1927...1967
Great Northern gen 434s....1977
Il Cent St L & N O 58 1963
Internat Paper 58 ser A & B.1947
Kan City Sou ref & impt 55..1950
Lehigh Valley (Pa) cons 5s..2003
Mo Kan Tex cum adj 58....1967
New York Central 3%s....1946
N Y C & St L 4148 serles C..1978
NYNH& H 1st ref 414s5...1967
N Y Ont & Westernref 4s...1992| * 6
Northern Pacific 48 1997
Pennsylvania RR deb 44s..1970
Conv deb 3148 1952]
Warner Bros Pictures 6s....1939
Western Maryland 1st 4s.._1952

[

39% Apr.
18% Apr.
83 Apr,
83 Apr.
79 Apr.
75% Apr.
75 Apr.
80 Apr.

B e
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683 Apr.

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

Month of Aprilv 1938
17.;19.104

102,133,000
18,750,000
18,832,000

139,715,000

1937
34,000,839

204,127,000
28,669,000
162,070,000

294,866,000

1936
39.209,538
194,970,000
22,938,000
18,154,000

236,062,000

1935
22,‘;08,-575
177,996,000
27,511,000
60,483,000

265,990,000

Stock sales—No, of shares

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

Total bond sales_.__

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

.Rallroad and miscell._

State, munic. & foreign

U. 8. Government.....

78.;92.899
453,525,000
- 87,801,000

61,324,000

602,650,000

193,872,545
967,580,000
145,738,000
232,488,000

1,345,806,000

218,712,223
$
1,128,859,000
. 123,662,000

114,891,000

1,367,412,000

72,g72,289
679,492,000
131,306,000
316,649,000

1,127,447,000

Total bond sales.___

VOLUME OF BUSINESS ON THE CURB EXCHANGE

Month of April 1938
2,903,850
$
25,414,000
510,000
515,000

26,439,000

1937
8.';03,165
40,582,000
1,984,000
703,000

43,233,000

1936
10,134,440
59,954,000

1,489,000

1,049,000

62,479,000

1935
| 4,371,988
106,242,000
1,074,000
994,000

108,310,000

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

Foreign government._._|’
Foreign ‘corporate.

Total bond sales....

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

56,616,796
184,960,000
5,968,000
5,286,000

196,214,000

14,152,005
393,035,000
6,800,000
4,231,000

404.066,000

14,‘;26,901
101,902,000
2,536,000
2,391,000

106,829,000

64,!;00,1 7
359,041,000
7,318,000
4,514,000

370,873,000

Foreign government_.__
Foreign corporate

Total bond sales__._

THE MONEY MARKET DURING APRIL, 1938

The momentous development ‘of the month was supplied
by the series of announcements issued on Avpril 14 and April
15, concerning a number of steps designed to cause a sweeping
inflation of the country’s eredit structure. These measures
included the release of $1,183,000,000 from the inactive gold
fund representing gold imported or purchased from domestie
sources since December, 1936, the release of $209,000,000 of
““free gold,” areduction of member bank reserve requirements
by approximately $750,000,000, and the announcement that
the policy of sterilizing new gold purchases already modified
early this year to apply only to acquisitions in excess of
$100,000,000 quarterly, would be entirely discontinued. The
immediate effect of fhese steps was a sharp rise in excess
member bank reserves from approximately $1,700,000,000
April 13, to $2,580,000,000 April 27, with expectations that a
further increase of the excess reserve position to at least
$3,600,000,000 will eventuate, in view of the announced
policy of the Treasury to use the desterilized funds for a
partial retirement of weekly bill maturities and: for other
current disbursements. As a further result of these measures,
a pronounced upward movement in government securities
developed, due to the huge increase in surplus funds, on the
one hand, and the anticipated decrease in the supply .of
government obligations, on the other hand. Other high
grade securities also benefited from these influences as clearly
llustrated by the quick absorption of a good-sized publie
utility refunding issue. Gold imports during the month
aggregated $52,700,000 of which sum $24,200,000 came from
England, $23,400,000 from Japan, $2,000,000 from India,
$1,900,000 from Belgium and $1,000,000 from Australia.

Including acquisitions of newly mined and serap gold, and
of releases from foreign earmarked holdings, the total gold
stock of the country rose by about $75,000,000. Govern-
ment financing was restricted to the usual weekly Treasury
bill issues the amount of which late in the month was cut

from $100,000,000 to $50,000,000, resulting in the weekly

net redemption of $50,000,000 of Treasury bills. Disecount
holdings of the 12 Reserve Banks declined from $12,040,000
March 30 to $8.471,000 April 27. Bills bought in the open
market remained stationary at the negligible figure of $550
000. Total member bank reserves steadily increased, ifrom
$7,311,529,000 March 30 to $7,661,269,000 April 27. Yields
on all Government obligations fell considerably, with average
yields on 3 to 5-year Treasury notes quoted at 0.839%, against
1.04% Mareh 31, and with those on longer term bonds at
2.34%, against 2.519%,. Rates on Treasury bills rose from
0.09% March 31 to 0.146 9%, April 13, but subsequently sank
to a new low of 0.037%, April 27. On the Stock Exchange the
rate for call loans remained at 1%, the same as since
May, 1936.

CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

Low High | Renewal Low High - | Renewal

1 4 Saturday
Sumilay

X 1
1 y 1
1 1
1 .. 4 1
1 : Saturday
Saturday Sunday
Sunday {

1
1

1
Saturday
Sunday

1

1
Apr. 15... Apr. Saturday

- Time loan rates on security collateral were unchanged at
the nominal figures of 11}4{% for 60 and 90-day loans and
114% for loans running 6 months. As heretofore, transac-
tions concerned chiefly the renewal of older accommodations,
with the low level of trading activities restrieting the demand
for new accommodations to a minimum.

DAILY RECORD OF TIME LOAN RATES

Rates on Mized Collateral
4 Months | 5 Months
1% 134

30 Days
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Commercial paper continued in active call, and bank
investors showed growing interest in available offerings.
While a larger volume of business was transacted at the newly
quoted %4 % figure, the prevailing rate for average grade
prime 4 to 6-month paper remained at the previously
established level of 3{ to 19%. Under date of April 13, the
Federal Reserve Bank of New York announced that returns
received from commercial paper dealers showed a total of
$296,600,000 of open market commercial paper outstandin
on March 31, compared with $292,600,000 at the end o
February, and $290,400,000 at the end of March, 1937.

RATES FOR MONEY AT NEW YORK

day

Week Ended
Apr. 16

Apr. 23

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

-

Rxyxxx =@
-8
=
~®

Four months .
Five months. .
Six months
Commercial paper:
Double and single names:
Prime 4 to 6 months
Good 4 to 6 months
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Trading in banker’s acceptances continued quiet, with the
available small supply of bills being quickly absorbed. Total
outstanding acceptances, according to the monthly survey
of the Acceptance Analysis Unit of the Federal Reserve
Bank of New York, were $292,742,315 March 31 compared
with $307,115,312 Feb. 28, and $396,471,668 March 31,
1937. ' Domestic shipment bills increased from $7,945.384
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Feb. 28 to $8,301,604 March 31, and bills based on goods
stored in or shipped between foreign countries from $60,-
997,241 to $62,372,373, while import bills declined from
$96,239,816 to $90,976,797, exports from $77,720,187 to
$74,703,281, domestic warehouse credits from $61,848,117
to $54,573,468 and dollar exchange from $2,364,567 to
$1,814,792. Rates for bankers’ acceptances remained un-
changed at 149, bid and 7-16 % asked for 30-day, 60-day and
~90-day bills, at 9-16% bid and 149% asked for 120-day bills
and at 3% bid and 9-16 asked for bills running 150 and 180
days. The New York Federal Reserve Bank ip its “Monthlx
Review’”’ discussed conditions in’ the market for bankers
acceptances-as follows: .
“During the past month the bill market remained ex-
tremely quiet with rates unchanged. A further decrease of
$14,000,000 to $293,000,000, the lowest figure of recent
years, occurred during March in the total amount of out-
standing bills. The March decline resulted from further
decreases in the outstanding volume of domestic warehouse,
import, and export vills. = The reduetion from a year ago to
the extent of more than 659 represents a shrinkage in
import bills.”
PRIME BANKERS' ACCEPTANCES

Call Loang
Secured by| 30 Days
Accept'ces| Bid & Ask

Yea"ie

60 Days
Bid & Ask

Ya'ie

90 Days
Bid & Ask

120 Days
Bid & Ask

fieals

150 Days
Btd & Ask

54a’s

180 Days
Bid & Ask

S4a’e

4a1e

Saturday

Sunday
14a%e Jsa'ie
Yaale
Lhalie
aie
Jgaie

Yaa'e
Ysalie
14a"1s
Y4a71e *
Y5a%1e

54a%s
5ga’ie
5ga®1e
55a%s
S4a%e

160 }4
%100 b4
*als
%02l
HU

5%a%
54a%s
5%ade -
34a%s -
35a%s

Sunday
Yale
l4a’s
¥a'lie
Jaa'is
Jaals

Saturday

Sunday
Kalse
LKahe
Lahe
J5a716
14ae

Saturday

Sunday
14a"1e
Yass
%als
l4a’se
YKahe

Saturday

Yealie
l4a%ie
laahis
leais
Yaatie

Malis
14a71s
Y9a1e
14a"1e
J5a71s

RUZ%Y
%100 b4
U3
U2
eali

55a%
55a%s
55a%¢
55a%e
35a%1s

Sa%e
S4a%s
s5a%e
35a%
35a%s

l4a%1e
Y5aTe
1450716
YKame
Y4a%1s

Y4aTye
Yaaie
leais
YBais
ealis

U2
U2
Yeals
Y160 44
Y1024

S5a'e
S8a%e
54a%s
S5ade
S50

5gads
5%a%s
55a%16
5%a%s
55a%e

Y4a%ie
lea's
laa’e
Y4a’re
Yea'ie

Jaalis
ha’is
Jgalis
Ysals
4ahe

%6014
Yials
U321
Yieals
T34

34a%e
3%a%s
34a%s
35a%¢
sae

54ae
Sga’e
56a%e
34a%e
35a%is

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

The Administration brought forth in April new
for stimulating business recovery, and the present and pro-
spective importance of the moves to the banking position is
considerable. The program, as enunciated by President
Roosevelt in a special message to Congress on April 14, in-
volves increased spending and lending by the Government
and more earnest efforts to induce credit expansion. It is
the credit expansion phase of the policy which had immediate
and striking effects on the banking position.

In his special message the President said: “The Adminis-
tration proposes immediately to make additional bank
resources available for the credit needs of the country. This
can be done without legislation. It will be done through the
desterilization of approximately $1,400,000,000 of Treasury
gold, accompanied by action on the part of the Federal
Reserve Board to reduce reserve requirements by about
$750,000,000. The Federal Reserve Board informs me that
thgly are willing to do so.”

he Treasury and the Federal Reserve Board moved with
unexampled promptness to carry out the President’s promises.
On the very day the message was delivered to Congress the
Treasury desterilized $1,392,000,000 of gold, including
$1,183,000,000 of gold in the inactive account and $209,000;-
000 of so-called free gold in the Treasury. Certificates for the
$1,392,000,000 of gold were deposited on that day with the
Federal Reserve banks and the Treasury’s deposit balance
with the Reserve System was increased correspondingly.
Then, on April 15, the Federal Reserve Board announced
that, effective as of the opening of business on April 16,
member bank reserve requirements would be reduced by
approximately 1314%. Specifically, reserve requirements
against demand deposits were to be lowered from 269, to
2234 9% for central reserve city banks, from 209 to 17149,
for reserve city banks and from 149 to 12% for country.
Reserve requirements against time deposits were reduced
from 6% to 5% for all classes of member banks. The Fed-
eral Reserve statistics for the week ended April 20 showed
that aggregate required reserves of member banks decreased
about $690,000,000 because of the cut in requirements.
Finally, Secretary of the Treasury Morgenthau announced
on April 18 that the inactive gold account, established on
Dec. 22, 1936, and modified as to its effects on Feb. 14,
1938, was being discontinued. .

" The principal changes in the banking figures from March 20
to April 27 are traceable to the reduction in reserve require-
ments and the act of gold desterilization. The changes were
several and sweeping. The gold certificate holdings of the 12
Federal Reserves banks increased $1,429,203,000 in  the

(i)olicy
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four weeks ended April 27, of which change $1,392,000,000
was attributable to the gold desterilization. Member bank
excess reserves increased $1,020,000,000 and reached a total
of $2,580,000,000 on April 27, a new high since the first of
the series of reserve requirement increases in August, 1936.
Owing primarily to the payment of funds into the market
by the Treasury, actual member bank reserves increased
$349,740,000 in ‘the four weeks, reaching a new record high
at $7,661,269,000. The Treasury’s deposit balance with
the Reserve banks rose from $292,237,000 on Mareh 30 to
$1,321,319,000 on April 27, an increase of $1,029,082,000.

So much for the effects of the new credit expansion policy
on Trea,sqry deposits and member bank reserves. As the
increase in reserves gave an enormous stimulus to the
Government securities market, the Federal Reserve banks
combatted the rise in long-term Treasury issues by selling
out $76,067,000 net of their bonds and aequiring $26,214,000
of Treasury notes and $49,853,000 of discount bills. In the
two weeks to April 13 the Reserve banks had expanded their
Investment in Treasury bonds by $52,268,000 so as to give
some prop to sagging prices. With the price trend strikingly
reversed, the Reserve banks disposed of no less than $107,-
757,000 of their Treasury bonds in the week ended April 20
and they disposed of $20,578,000 of their bonds in the
succeeding week. Reporting banks began at once to enlarge
their investment in Government issues, to which develop-
ment we shall advert later.

Member banks utilized $3,569,000 of their increased re-
serves to pay off indebtedness to’ the Reserve banks. The

‘monetary gold stoclk: rose $66,000,000 to a new record high

of $12,860,000,000 on April 27.. The Treasury’s deposit
balance with the Reserve banks was so materially increased
by gold desterilization that deposit of gold certificates with
the System was tamporarily suspanded in the week ended
April 27. Fears that currency hoarding was being resumed
were momentarily revived in the first week of April, when it
was disclosed that eurreney circulation had increased $65,-
000,000, or about three times the normal expectancy for the
week. In the three succeeding weeks, however, currency
was on the decline and for the four weeks ended April 27
the net increase in the volume of hand-to-hand money in
use was confined to $26,000,000.

The reporting banks in New York City began avidly to
buy Government securities when the Administration effected
the expansion in bank reserves. For the four-week period
the reporting New York banks acquired $210,000,000 of
direct Government issues and $30,000,000 of Government-
guaranteed securities. As other securities declined $40,000,-
000, the net increase in their investments amounted to
$200,000,000. The repayment of loans kept up apace,
however, and the increase in total loans and investments
amounted to but $131,000,000. Of the $71,000,000 reduc-
tion in total loans, loans to commerce, industry and agri-
culture contributed $42,000,000. Two other effects of the
new reserve expansion policy were noted. For one thing,
the reporting New. York banks voluntarily ‘surrendered
$109,000,000 of their Government deposits in the four-week
period so as to avoid payment of the Federal Deposit In-
surance Corp. assessment on these balances. For another
thing, there was a substantial accumulation of funds in the
New York market, as evidenced by the increase of $393,000,-
000 in the deposits of domestic banks. Having no use for
the extra excess reserves at home, interior banks sent the
funds to their New York correspondents. Actual reserves
of the reporting New York banks increased $112,000,000.

Total loans and investments of the reporting banks in 101
cities decreased $103,000,000 in the four weeks from March 23
to April 20, with loans off $220,000,000 and investments up
$117,000,000. Loans to commerce,  industry and . agri-
culture declined $98,000,000, but holdings of direct Govern-
ment securities increased $101,000,000, Government-guar-
anteed issues increased $13,000,000 and other securities were
up $3,000,000. v

Substantial liquidation of brokers’ loans took place in the
first two weeks of April and the volume of New York re-
Eorting bank loans to brokers and dealers—the so-called

rokers’ loans—fell to $440,000,000, a new low :since
February, 1933. For the four weeks ended April 27 the
brokers’ loans showed a decline of but $26,000,000, for in the
final two weeks of the month, owing to the expansion in
Government security dealer portfolios, these loans increases
$102,000,000. Street loans, as compiled by the New York
Stock Exchange declined $54,350,390 during April to $4606,-
766,529 April 30 from $521,116,919. On April 30, 1937, the
amount of these loans outstanding were $1,187,279,384.

COURSE OF STERLING EXCHANGE DURING APRIL

" Sterling exchange displayed irregularity during April. In
the early part of the month there was a strong demand for
dollars to pay for excess exports of merchandise from the
United States, but despite such commercial demands the
dollar moved down sharply as a consequence of United
States plans for increased expenditures. It should be re-
called that the extended Easter holiday largely curtailed
banking operations of every description abroad. The com-
mercial demand for dollars subsided considerably just be-
fore Easter. ’ ‘

The London market was closed on Easter Monday,

April 18, but the price of the pound went to $5.01 5/16 in
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Closing
Price
April 30

Range for April, 1938
Highest
901 Apr.

Openin,
Foreign Bonds Price ¢

Lowest

8714 Apr. 23
1023 Apr. }
1

Aprit 1

Argentine external 4148 1971
Australia 53 of 1925 1955
Austrian (Govt.) 78 1957
Belgium (Kingdom) 6348...1949
Brisbane (City) 5s. - 1957
Canada (Dominion) 5s
Czechoslovak 8s
French 7%4s stamped
German (Rep) 7s stamped. ... 1949
German (Govt) Internat 548
stamped 1

1043
311§ Apr.
10314 Apr.
963 Apr. 9
1093 Apr. 1
74  Apr, 28
1013 Apr. 1
303 Apr. 20

1

253 Apr.
6815 Apr, 13
57 Apr, 1
101 Apr. 1
100 = Apr. 16
1033 Apr. 4
60 Apr. 1
27% Apr. 11

2634 Apr.
75% Apr.
59  Apr.
10254 Apr.
10114 Apr.
105 Apr,
66 Apr.
2814 Apr.

8. 1965
New South Wales (State) 55.1957
Norway 4s 1963
Queensland (State) ext 7s...1941
Rome (City) external 6234s..1952
Vienna 6s 1952

8l zo:x
(1033

Opening
Price
April 1

Range for April, 1938
Highest

Closing
Price
April 30

Ratlroad and Industrial Bonds

Lowest

Allegheny Corp coll trust 5s.1944
Amer & Forelgn Power 58...2030
Atch Top & S Fe gen 4s- 1995
Baltimore & Ohio 1st gold 45.1948
Convertible 4148 1960
Bost & Maine 1st 58 ser A-C.1967
Brooklyn Union Elev 58....1950
Chesapeake & Ohio 4%4s....1992
Chic Milw 8t P & Pac bs A...1975
Chic & N W 4%s serles A...1949
C C C & St L 4148 series E..1977
Erie ref & impt 58 of 1927...1967
Great Northern gen 414s....1977
Ill Cent 8t L & N O 58
Internat Paper 58 ser A & B.1947
Kan City Souref & impt 55..1950
Lehigh Valley (Pa) cons 55..2003
Mo Kan Tex cum adj 55--..1967
New York Central 3%s....1946
N Y C &St L 448 serles C..1978
NYNH & H Ist ref 4345...1967
N Y Ont & Western ref 4s...1992
Northern Pacific 4s 1997
Pennsylvania RR deb 445..1970
Conv deb 3Ys 1952
Warner Bros Plctures 6s....1939
Western Maryland 1st 4s_..1952

62 Apr.

=

—~
e e bt M ek S ek O e ok ek D ot B ok ek et et

Apr.
Apr.
Apr.
Apr,
Apr.
Apr,,
634 Apr.
6817 Apr.

]
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VOLUME OF BUSINESS ON THE STOCK EXCHANGE

Month of April 1938
17,119,104
$
102,133,000
18,750,000
18,832,000

139,715,000

1937
34,606,839
204,127,000
28,669,000
62,070,000

294,866,000

1936
39,609,538
$
194,970,000
22,938,000
18,154,000

236,062,000

1935
22,:08,575
177,996,000
27,511,000
60,483,000

265,990,000

Stock sales—No, of shares

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

Total bond sales....

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

.Rallroad and miscell. .

State, munic. & foreign

U. 8. Government.._.

78.;92,899
453,525,000
- 87,801,000

61,324,000

602,650,000

193,272.545
967,580,000
145,738,000
232,488,000

1,345,806,000

218,;12,223
1,128,859,000
123,662,000
114,891,000

1,367,412,000

72.%72,289
679,492,000
131,306,000
316,649,000

1,127,447,000

Total bond sales. . . _

VOLUME OF BUSINESS ON THE CURB EXCHANGE

1935
4,371,988
106,242,000
1,074,000
994,000

108,310,000

Month of April 1938
2,903,850
25,414,000
510,000
515,000

26,439,000

1937
8,;03.165
40,582,000
1,984,000
703,000

43,233,000

1936
10,;34.440
59,954,000

1,489,000

1,049,000

62,479,000

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

Foreign goverhment- e
Foreign corporate.

Total bond sales....

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

14,426,901
101,902,000
2,536,000
2,391,000

106,829,000

56,616,796
184,960,000
5,968,000
5,286,000

196,214,000

14,152,005
393,035,000
6,800,000
4,231,000

404.066,000

64.200,177
359,041,000
7,318,000
4,514,000

370,873,000

Forelgn government....
Foreign corporate

Total bond sales. .. _

THE MONEY MARKET DURING APRIL, 1938

The momentous development of the month was supplied
by the series of announcements issued on April 14 and April
15, concerning a number of steps designed to cause a sweeping
inflation of the country’s eredit structure. These measures
included the release of $1,183,000,000 from the inactive gold
fund representing gold imported or purchased from domestic
sources since December, 1936, the release of $209,000,000 of
“free gold,” areduction of member bank reserve requirements
by approximately $750,000,000, and the announcement that
the policy of sterilizing new gold purchases already modified
early ‘this year to apply only to acquisitions in excess of
$100,000,000 quarterly, would be entirely discontinued. The
immediate effect of these steps was a sharp rise in excess
member bank reserves from approximately $1,700,000,000
April 13, to $2,580,000,000 April 27, with expectations that a
further increase of the excess reserve position to at least
$3,600,000,000 will eventuate, in view of the announced
policy of the Treasury to use the desterilized funds for a
partial retirement of weekly bill maturities and for other
current disbursements. As a further result of these measures,
& pronounced upward movement in government securities
developed, due to the huge increase in surplus funds, on the
one hand, and the anticipated decrease in the supply .of
government obligations, on the other hand. Other high
grade securities also benefited from these influences as clearly
illustrated by the quick absorption of a good-sized publie
utility refunding issue. Gold imports during the month
aggregated $52,700,000 of which sum $24,200,000 came from
England, $23,400,000 from Japan, $2,000,000 from India,

$1,900,000 from Belgium and $1,000,000 from Australia.

Including acquisitions of newly mined and serap gold, and
of releases from foreign earmarked holdings, the total gold
stock of the country rose by about $75,000,000. Govern-
ment finaneing was restricted to the usual weekly Treasury
bill issues the amount of which late in the month was cut

from $100,000,000 to $50,000,000, resulting in the weekly

net redemption of $50,000,000 of Treasury bills. Discount
holdings of the 12 Reserve Banks declined from $12,040,000
March 30 to 88,471,000 April 27. Bills bought in the open
market remained stationary at the negligible figure of $550
000. Total member bank reserves steadily increased, from
$7,311,529,000 March 30 to $7,661,269,000 April 27. Yields
on all Government obligations fell considerably, with average
yields on 3 to 5-year Treasury notes quoted at 0.83 9%, against
1.04% March 31, and with those on longer term bonds at
2.349, against 2.519%,. Rates on Treasury bills rose from
0.099% March 31 to 0.146%, April 13, but subsequently sank
to a new low of 0.037 % April 27. On the Stock Exchange the
rate for call loans remained at 19, the same as since
May, 1936. :

CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

Low High | Renewal Low Renewal
1 1
Saturday

Sunday
1

High

Saturday
Sunday
1

3 1
1 s 1
1 . 1
1 A 1
1 A Saturday
Saturday Sunday
Sunday }

1
1

1
Apr. Saturday

Time loan rates on security collateral were unchanged at
the nominal figures of 11{/% for 60 and 90-day loans and
1149 for loans running 6 months. As heretofore, transac-
tions concerned chiefly the renewal of older accommodations,
with the low level of trading aetivities restricting the demand
for new accommodations to a minimum. :

DAILY RECORD OF TIME LOAN RATES

Rates on Mired Collateral
4 Months
1%

30 Days 60 Days

1%

90 Days 5 Months

14

6 Months
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Commercial paper continued in active call, and "bank
investors showed growing interest in available offerings.
While a larger volume of business was transacted at the newly
quoted 3{% figure, the prevailing rate for average grade
prime 4 to 6-month paper remained at the previously
established level of 34 to 1%. Under date of April 13, the
Federal Reserve Bank of New York announced that returns
received from commercial paper dealers showed a total of
$296,600,000 of open market commercial paper outstandin
on March 31, compared with $292,600,000 at the end o
February, and $290,400,000 at the end of March, 1937.

RATES FOR MONEY AT NEW YORK

Weck Ended
Apr. 23

Apr. 16

Call loans on Stock Exchange:
Range for week (mixed and indus. coll.)...._.
‘Week’s average (mixed and indus. coll.)

Time loans (mixed and indus. collateral):
Thirty days

-

XyxEax @
&
X "8

N

Ninety days....
Four months..

ittt
RERRX

Yt 1ttt gt
1t 1 1 ok ek

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

=
@ RRRRX

%ol

1
%@l 1 3

X
L

X
BN
®
—

Trading in banker’s acceptances continued quiet, with the
available small supply of bills being quickly absorbed. Total
outstanding acceptances, according to the monthly survey
of the Acceptance Analysis Unit of the Federal Reserve
Bank of New York, were $292,742,315 March 31 compared
with $307,115,312 Feb. 28, and $396,471,668 March 31,
1937.  Domestic shipment bills increased from $7,945.384

hitized for FRASER
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Feb. 28 to $8,301,604 March 31, and bills based on goods
stored in or shipped between foreign countries from $60,-
997,241 to $62,372,373, while import bills declined from
$96,239,816. to - $90,976,797, exports from $77,720,187 to
$74,703,281, domestic warehouse credits from $61,848,117
to $54,573,468 and dollar exchange from $2,364,567 to
$1,814,792. Rates for bankers’ acceptances remained un-
changed at 14 % bid and 7-16 % asked for 30-day, 60-day and
90-day bills, at 9-16% bid and 149 asked for 120-day bills
and at 4% bid and 9-16 asked for bills running 150 and 180
days. The New York Federal Reserve Bank in its “Monthlx
Review”” discussed conditions in the market for bankers
acceptances as follows: ‘ ;
“During the past month the bill market remained ex-
tremely quiet with rates unchanged. A further decrease of
$14,000,000 to $293,000,000, the lowest figure of recent
years, occurred during March in the total amount of out-
standing bills. The March decline resulted from further
decreases in the outstanding volume of domestic warehouse,
import, and export oills.. 'The reduction from a year ago to
the ‘extent of more than 659, represents a shrinkage in
‘import bills,” ;
PRIME BANKERS' ACCEPTANCES

Call Loans, -
Secured by| 30 Days | 60 Days | 90 Days | 120 Days
Accept'ces|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask

YsaTe Yahs Yalie U221
Saturday
Sunday
14a’1s
l4a%1e
a1
Kahie
aatie
Saturday
Sunday
Y4alse
Jga’se
14a%e
Ya’e
Yanhe
Saturday
Sunday
Ka'e
Yane
14076
laa’ie
Ya’ie
Saturday
Bunday
laa’is
Ka%e
a's
Ysa’ie
Y4a"e
Saturday

150 Days
Bid & Ask

$4a's

180 Days
Bid & Ask

54a%s

JaaTis
Y4a'ie
laa'ie
l4a’is
Jeatis

14a'se
Y4a'1e
Y4a'ie
Ya'se *
Y4a'is

S4ad%e
54a%e
54a%e
S4ae

34a%s

eals
U
MU
heals
BT

55a%s
54a%e
54a%6
5ga%1e
58a%s

Ya'e
Ysa’ie
Yalis
Yeals
l4a%s

Yea'is
YKa's
Yea's
14a%16
Jaa'se

Y160 l4
QU
%1604
Y1eats
feals

54a%s
4ae
54a%s
S4aie
gase

54a%e
54a%s
34a%e
34a%6
5%a%s

l4a1e
laais
lgate
ahs
Ya'e

1aa’se
J4aTe
Yea'1s
Yeas
leale

%ea ks
T 374
Sealy
*iaty
962 l4

35a°1s
5%a%s
54a%e
55a%s
a1

54a%s
55a%s
540"
ba%s
Sgas

L4ate
14a%s
l9a%1s
lga’is
l9a%1e

14a71s
15a71¢
Yea’is
14a’ie
14a1e

%1ealq
feals
%1604
%eals
%eald

58a%s
58a%e
54a%s
35a%s
Ssa%e

S4a"e
Sga%s
5%a%1e
54a%1e
g%

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

The Administration brought forth in April new
for stimulating business recovery, and the present an

é)olicy
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spective importance of the moves to the banking position is

considerable. The program, as enunciated by President
Roosevelt in a special message to Congress on April 14, in-
volves increased spending and lending by the Government
and more earnest efforts to induce credit expansion. It is
the eredit expansion phase of the policy which had immediate
and striking effects on the banking position.

In his special message the President said: “The Adminis-
tration proposes immediately to make additional bank
resources available for the eredit needs of the country. This
can be done without legislation. It will be done through the
desterilization of approximately $1,400,000,000 of Treasury
gold, accompanied by action on the part of the Federal
Reserve Board to reduce reserve requirements by about
$750,000,000. The Federal Reserve Board informs me that
th?ly are willing to do so.”

he Treasury and the Federal Reserve Board moved with
unexampled promptness to carry out the President’s promises.
On the very day the message was delivered to Congress the
Treasury desterilized $1,392,000,000 of gold, including
$1,183,000,000 of gold in the inactive account and $209,000,-
000 of so-called free gold in the Treasury. Certificates for the
$1,392,000,000 of gold were deposited on that day with the
Federal Reserve banks and the Treasury’s deposit balance
with the Reserve System was increased correspondingly.
Then, on April 15, the Federal Reserve Board announced
that, effective as of the opening of business on April 16,
member bank reserve requirements would be reduced by
approximately 1314 %. Specifically, reserve requirements
against demand deposits were to be lowered from 269, to
22349, for central reserve city banks, from 20% to 1714%
for reserve city banks and from 149% to 129, for country.
Reserve requirements against time deposits were reduced
from 69, to 59 for all classes of member banks. The Fed-
eral Reserve statistics for the week ended April 20 showed
that aggregate required reserves of member banks decreased
about $690,000,000 because of the cut in requirements.
Finally, Secretary of the Treasury Morgenthau announced
on April 18 that the inactive gold account, established on
Dec. 22, 1936, and modified as to its effects on Feb. 14,
1938, was being discontinued. :

The principal changes in the banking figures from March 20
to April 27 are traceable to the reduction in reserve require-
ments and the act of gold desterilization. The changes were
several and sweeping. = The gold certificate holdings of the 12
Federal Reserves banks increased $1,429,203,000 in- the

]

four weeks ended April 27, of which change $1,392,000,000
was attributable to the gold desterilization. - Member bank
excess reserves increased $1,020,000,000 and reached a total
of $2,580,000,000 on April 27, a new high since the first of
the series of reserve requirement increases in August, 1936.
Owing primarily to the payment of funds into the market
by the Treasury, actual member bank reserves increased
$349,740,000 in the four weeks, reaching a new record high
at $7,661,269,000. The Treasury’s deposit balance with
the Reserve banks rose from $292,237,000 on March 30 to
$1,321,319,000 on April 27, an increase of $1,029,082,000.

So much for the effects of the new credit expansion policy
on Treasury deposits and member bank reserves. As the
increase in reserves gave an enormous stimulus to the
Government securities market, the Federal Reserve banks
combatted the rise in long-term Treasury issues by selling
out $76,067,000 net of their bonds and acquiring $26,214,000
of Treasury notes and $49,853,000 of discount bills. In the
two weeks to April 13 the Reserve banks had expanded their
investment in Treasury bonds by $52,268,000 so as to give
some prop to sagging prices. With the price trend strikingly
reversed, the Reserve banks disposed of no less than $107,-
757,000 of their Treasury bonds in the week ended April 20
and they disposed of $20,578,000 of their bonds in the
succeeding week. Reporting banks began at once to enlarge
their investment in Government issues, to which develop-
ment we shall advert later.

Member banks utilized $3,569,000 of their increased re-
serves to pay off indebtedness to the Reserve banks. The

‘monetary gold stock rose $66,000,000 to a new record high

of $12,860,000,000 on April 27. The Treasury’s deposit
balance with the Reserve banks was so materially increased
by gold desterilization that deposit of gold certificates with
the System was tamporarily suspended in the week ended
April 27. Fears that currency hoarding was being resumed
were momentarily revived in the first week of April, when it
was disclosed that currency circulation had increased $65,-
000,000, or about three times the normal expectancy for the
week.  In the three succeeding weeks, however, currency
was on the decline and for the four weeks ended April 27
the net increase in the volume of hand-to-hand money in
use was confined to $26,000,000.

The reporting banks in New York City began avidly to
buy Government securities when the Administration effected
the expansion in bank reserves. - For the four-week period
the reporting New York banks acquired $210,000,000 of
direct Government issues and $30,000,000 of Government-
guaranteed securities. As other securities declined $40,000,-
000, the net increase in their investments amounted to
$200,000,000. The repayment of loans kept up apace,
however, and the increase in total loans and investments
amounted to but $131,000,000. Of the $71,000,000 reduc-
tion in total loans, loans to commerce, industry and agri-
culture contributed $42,000,000. Two other effects of the
new reserve expansion policy were noted. For one thing,
the reporting New York %&nks voluntarily surrendered
$109,000,000 of their Government deposits in the four-week
period so as to avoid payment of the Federal Deposit In-
surance Corp. assessment on these balances. For another
thing, there was a substantial accumulation of funds in the
New York market, as evidenced by the inerease of $393,000,-
000 in the deposits of domestic banks. Having no use for
the extra excess reserves at -home, interior banks sent the
funds to their New York correspondents. Actual reserves
of the reporting New York banks increased $112,000,000.

Total loans and investments of the reporting banks in 101
cities decreased $103,000,000 in the four weeks from March 23
to April 20, with loans off $220,000,000 and investments up
$117,000,000. Loans to commerce, industry ‘and . agri-
culture declined $98,000,000, but holdings of direct Govern-
ment securities inereased $101,000,000, Government-guar-
anteed issues increased $13,000,000 and other securities were
up $3,000,000. ,

Substantial liquidation of brokers’ loans took place in the
first two weeks of April and the volume of New York re-
.Eorting bank loans to brokers and dealers—the so-called

rokers’ loans—fell to  $440,000,000, a new low ‘since
February, 1933. For the four weeks ended April 27 the
brokers’ loans showed a decline of but $26,000,000, for in the
final two weeks of the month, owing to the expansion in
Government security dealer portfolios, these loans increases
$102,000,000. Street loans, as compiled by the New York
Stock Bxchange declined $54,350,390 during April to $466,-
766,529 April 30 from $521,116,919. On April 30, 1937, the
amount of these loans outstanding were $1,187,279,384.

COURSE OF STERLING EXCHANGE Dl{RING APRIL .

. Sterling exchange displayed irregularity during April. In
the early part of the month there was a strong demand for
dollars to pay for excess exports of merchandise from the
United States, but despite such commercial demands the
dollar moved down sharply as a consequence of United
States plans for increased expenditures. It should be re-
called that the extended Easter holiday largely curtailed
banking operations of every desciiption abroad. The com-
mercial demand for dollars subsided considerably just be-
fore Haster.

The London market was closed on Easter Monday,

April 18, but the price of the pound went to $5.01 5/16 in
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the New York market. In the closing week of the month
sterling receded slightly from {his high to a range of be-
tween  $4.98Y, and $4.99% for cable transfers. The drop
was attributed to publication of the British budget and
disclosure of increased taxation. The undertone of sterling
continued firm, however, due largely to the beginning of
tourist requirements and to uneasiness on the Continent
with respect to the French financial situation.

London reported during the month that there was a con-
siderable demand for open market gold on the part of
Continental hoarders. 'There was also the customary flow
of funds to London from all parts of the world due to the
necessity of maintaining balances there. )

‘The commercial demand for dollars may be gauged from
the fact that the United States Department of Commerce
reports disclosed that our .exports for the first quarter of
1938 exceeded imports by approximately $320,737,000, a
reversal of the situation which existed in the first quarter
of 1937. The commercial requirements which might be ex-
pected to favor the dollar as against the pound were further
emphasized in the Department of Commerce reports, which
pointed out that imports from the United Kingdom were
cut in half, falling to $18,596,000 from $37,456,000, while
exports to the United Kingdom rose to $112,283,000 from
$74,137,000 in the first quarter of 1937. The sharp advance
in British imports from the United States was due largely,
it is believed, to the British rearmament program, with its
consequent demand for both finished and raw materials,
including in the earlier months of the year heavy imports
of cotton, oil, sugar, wheat and such products on British
Government account for storage accumulation in the event
of sudden outbreak of war. i

One source of strength in sterling was removed toward
the end of March when the United States Treasury lowered
its price for world silver in two successive moves from 45c.
an ounce to 43c. The London price for the metal moved
down accordingly, The freeing of the London price from
dependence. on New York was viewed by bankers as a pre-
liminary to a reduction of the role hitherto played by the
United States in the silver market. The United States in-
creased spending program was emphasized when on April 14
the Treasury entered on its gold desterilization policy and
at the same time the Federal Reserve System sharply re-
versed its position taken some months earlier, in 1937, by
reducing the reserve requirements of member banks. The
entire program was regarded as highly inflationary. This
influence, combined with the evidences of increased business
depression, turned sentiment away from the dollar and in
favor of the pound.

On April 18 Secretary Morgenthau announced that he had
abolished the “inactive gold fund” through which steriliza-
tion of gold had been effected between Dec. 22, 1936, and
Ireb. 14, 1938. The fund was stripped of all its gold on
April 14 pursuant to the desterilization ordered by Presi-
dent Roosevelt. Although the inactive gold fund was estab-
lished to -keep newly-acquired gold from entering the credit
base, Secretary Morgenthau made it clear that the Treasury
may not uniformly allow gold to flow straight into the
Federal Reserve banks. It was pointed out that newly-
acquired. gold may be accumulated in the Treasury’s general
fund, which was likewise stripped of gold in the desteriliza-
tion move, in order to build up a reserve out of which the
Treasury can meet gold exports. Unless gold for export is
held in the general fund, the Treasury would have no
readily available metal except whatever might happen to

- be. in the secret portion of the stabilization fund.
In his press conference, on April 18, Secretary Morgen-
thau was reported to have said: “We don’t know yet what
effect this (desterilization) will have on the rest of the
world. I want to remind you that all European markets
have been closed since Thursday night (April 14), and trad-
ing in foreign exchange has been nominal. I would like to
watch this thing for some days to see what way gold is
going to move.” When asked how he could meet gold
export demands, the Secretary said: “Gold for export could
come from the general fund, if the general fund had any
gold; from the active stabilization fund, -or—from  the
$1,800,000,000 in gold in the stabilization fund.” He pointed
out that the United States has put no new restrictions on
gold for ‘export and that the mechanism of the tripartite
agreement still exists.
Ignoring the fact that a superabundance of credit re-
sources is already available for the needs of the country,
the President indicated that one of his three recovery aims
will comprise a vast extension of credit resources, to be
accomplished in two ways without legislation. ' “It will be
done,” Mr. Roosevelt said, “through the desterilization of
approximately $1,400,000,000 of Treasury gold, accompanied
by action on the part of the Federal Reserve Board to reduce
reserve requirements by about $750,000,000.” On April 14
. the Treasury deposited with the Federal Reserve banks gold
certificates of $1,392,065,461. i

As pointed out above, sterling receded from the high for
the month following-Sir John Simon’s speech on the budget.
The British fiscal year ended on March 31 with an actual
deficit of only 4% on a budget in which the total expendi-
tures reached £908,667,000. Revenue exceeded estimates by
£9,500,000 and expenditures were £19,000,000 less than an-
ticipated. Revenue increased to £872,580,000 from £824 -

700,000 the year before. Although official revenues ex-
eeeded expenditures by £28,786,000, this paper surplus was
offset by borrowings of £64,750,000, which were spent on
defense during the fiscal year ending March 31. The Brit-
ish budget for 1938-1939 totaled $4,721,990,000, an increase
of $407,500,000 over the previous year. A large increase
was generally anticipated in Great Britain. In the budget
speech it was revealed that there will be an increase in
the income tax to 5s. 6d. in the pound (27%%) as com-
pared with 5s. (25%). This is the highest levy since 1921.
In addition, it was pointed out that the government will
impose increased levies on gasoline and tea. In his speech
on the budget Sir John Simon warned that the peak of
defense expenditures will not be reached until next year.
On the whole, the British public took the budget and the
tax increases with calm, as they were not expected to exert
a ‘permanent influence on sterling.

Barly in April a rough estimate made in London of the
combined gold reserves of the British Exchange Equaliza-
tion Fund and the Bank of England set the amount at
between - £800,000,000 and £900,000,000 if the metal were
taken at the then market price of around 140s. an ounce.
At the end of September, 1937, the Ixchange Fund’s hold-
ings amounted to approximately £280,000,000. In April it
was more generally acknowledged in London that a busi-
ness recession was clearly under way. The Midland Bank,
Ltd., dealt with the matter somewhat extensively in its

.bank letter, where is pointed out that unless there was a

sudden turn for the better business activity might be
expected to decline further because of the persistent decline
in new orders. The London “Economist” in its trade sup-
plement for April stated that “stocks of partly finished and
finished goods have been accumulating, and in the absence
of an early revival of demand many industries may be
forced to curtail operations during the next few months.”
The “Economist” pointed out that the intensification of
rearmament can affect only a limited number of industries
and is unlikely to provide much help for the textile and
other export trades. s .

The Midland Bank pointed out that there was a decreased
demand for money and credit accommodation. ‘Deposits of
the London clearing banks declined £76,000,000, or 3% from
the record high level of December. British bank clearings
confirmed the reduction in business turnover. The pro-
vincial clearings, which are not affected by the London
Stock Exchange business, and reflect business conditions
throughout England outside of London, were running about
14% below 1937. :

The successful conclusion of the Italian-British agree-
ment, which was formally signed just before Easter, but
cannot be made effective for some months, constituted an
element of strength and confidence in the British financial
situation. One important reason for the firmness in sterling
with respect to the dollar during the previous five or six
months was disclosed when the figures published by the
United States Department of Commerce on April 27 showed
that during the final quarter of 1937 more than $650,000,000
of short-term funds in the United States had moved out to
Europe.

Gold .on offer in the London open market during April
amounted to £9,007,000 compared with £10,408,000 in March.
During the month the London check rate on Paris fluctu-
ated widely, between a low of 166.75 (against Paris) and a
high of 158.00. The mean London check rate on Paris
ranged between 158.12 and 165.74 francs to the pound. The
London open market gold price ranged between 139s. 514d.
and 140s. 1%4d. The American price for gold (Federal
Reserve Bank of New York) continued at $35 an ounce.
London open market money rates were steady. Call money
against bills was in supply throughout the month at 149,.
Two-, three- and four-months’ bills were 9/16%, and six
months’ bills were 8:%. Sterling cable transfers sold on
April 1 at $4.96 7/16@$4.96 11/16, and on April 30 at
$4.98 11/16@$4.98%. The low for sterling cable transfers
in April was $4.96%% on April 7, and the high was $5.01 5/16
on April 18.

LONDON CHECK RATE ON PARIS AND PRICE OF GOLD IN LONDON

Mean
London
Check Rate
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London
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Lo;ulan
Open Market
- Gold Price

140s.
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Open Markct
Gold Price

158.12 139s,
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(SO . . . o B2.0 163.00 | 139s.
8.aia i . . i 3 \k 165.74 139s.
. SUNDAY

164.20 | 139s.
160.32 | 139s.
160.34 | 139s.
161.58 | 139s.
162.25 | 139s.
162.94 139s.

161.56

161.62
SUN|

160.43
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2....
o) Bawes
e PRI
[
6

10227
L 130550,
s 14000
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Apr,

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

“Despite a heavy persistent demand for dollars to pay for
the excess of merchandise exports from the United States

(Continued on page 118) '2‘2 .
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New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF BOND PRICES DURING APRIL 1938

: Bond Sales 1938 1937 Stock Sales 1938 1937
April . $139,715,000 $294,866,000 Pp: 17,119,104 34,606,839
Jan. 1 to April 30 602,660,000 1,345,806,000 78,792,899 " 193,872,646

NOTICE—Cash and deferred delivery sales are disregarded in the month’s range unless they are the only transactions of the month, and when selling
outside of the regular monthly range aré shown in a footnote in the month in which they occur. INo account is taken of such sales in computing the

range for the year.

The tables on pages 19 to 40 furnish a complete record of the transactions on the New York Stock Exchange during
April, 1938, and the range since Jan. 1. - They need no extended introduction, as they are self-explanatory. 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 quotations for interest-paying bonds
are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 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

aes b 3 PRICES IN APRIL RANGE SINCE JAN. 1
iiie | N.¥.sTOCE EXCRANGE |ES(| ‘1638 Apr.1 | Apr.30 | Lowest Highest Lowest Highest
s Bid  Ask|Bid  Ask| Sale Prices | Sale Prices || Sale Prices | Sale Prices

U S GOVERNMENT BONDS
747,000/ Treasury 448....-..Oct 15 1947-1952 116.22 Sale 116.14 Sale |[117.22 118.12(116.4 Apr. 11|118,14 Apr, 22]|116.4 Apr. 11/118.14 Apr. 22
Feb. 117.15 Mar. 14

Registered.
Trle‘u‘l‘nry J)ga Oct 15 1943-1945 }83.12 s 2 g . Jan. 109.16 Apr. 22
egistered. 8 S ; . Feb. 109. Apr.

Dec 15 1914-1954 111.22 ! “ 5 .22 Apr. 114.2 Ag:.
Jan. 113.9 Mar.
Mar. 31{112.16 Apr.
Apr, 110.12 Apr.
109.30 Apr.

Interest

=l=]=]-]

o«
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une 15 1943-1947

"Sept 18 1951-1955 103.29 Sale
pore: 2t
e

105.8 Sal

RN WD

Reglstered.. .o mehwn e RS
Treasury 3s... June 15 1946-1948
Reglstered . cceouiommnmcoceo-cane
lreasury 3% ......June 15 1940 43
Registered . eue-. -
Treasury 3%s -.Mar 15 1941-1943
Registered.
Treasury 348
Reglstered. .
Treasury 3s.
- Renlltersad.-
543,01 reasury 3){s.

1'088 Reglstered ..

Treasury 3% 107.3 Sale
36{:8000 106.30 Sale
1,073,000 101.30 Sale

1,000 101.24 Sale
866,000 103.26 Sale
105.30 Sale

3,000
894,080 4 104.5 Sale
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Treasury 248
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Federal Farm Mortrage Corp—
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Registered. ..
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3s e
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102.10 103 104.10 Sale .9  Apr. 13|104.12

Home Owna;o Mtge Ctﬁp—
38 Series A........May | 1944-1952 103.16 Sale {105, :
Registered. - - o ale 05.9 ' Sale ¥ Aprl 11{105.16
23%s Series B......Aug 1 1939-1949 A 9 Apr
Registered.ceoen - coaeaioio.oufl .
461,000 = 23(s series G....--July 1 1942-1944 10114 Sale 1037 Sale
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Sales in
April
Value

BONDS

N. Y. STOCK EXCHANGE

Price
Jan. 3
1938

PRICES IN APRIL

RANGE SINCE JAN. 1

Apr. 30

Highes.

Lowest

Highest

$
« 278,000
153,000
248,000,
222000
5, 800

1000,

00[*Chile Republic exts f ¢ 7s

1 0
297,000

00]|*Berlin (Germany) s f 648

0|Canada (Dom) Gold 4s

"y 1 4

Gov
Australia 5s of 1925
Lxternal loan 5s of 1927
External ¢ 4348 of 1928
Austrian Govt s {78
*Bavaria (Free State) extl 6 4s...1945
Belgium 25 year external b}sl_--l;;'}

Bergen (Norway) extl 58

*External sinking fund 6

*Brazil (U 8 of) external 8
*Ext s f ¢ 6350 0of 1926
ofxtl o f 648 of 1927..

Brisbane (City) s fbs.....
20-year s f 6

*Budapest (City of) 6s
*Buenos Aires(Prov) ref.oxt'le 168 1961

%638 d
Readjustment 4}4-4%s
Refunding s f 4{-4 48
Extl readjust 43{s-43s
Extl s f 454-4% § bonds...
39, external 8 f $ bonds
Bulgaria (Kingdom of)—
#Secured 8 f 7
*Stabili

~3
'!nggh ug;nggzu hqzhpp—h’zghgqhsgh

10-year 2}4s
25-year 3%s

*Farm Loan o f és
*Farm loan s f és

--19.
d 2 68 .19
Feb 19

Bid
104 Y Sale

¢External sinking fund 6s
*Chile Mtge Bank of gu s f 6}4e 195
*Guar s f gold 6%s 19
*Guaranteed s { gold 6s
*Guaranteed sinking fund 60--19
*Chilean Munic Loan 7s 1960/
*Chinese Hukuang Ry 5s______.
+*Cologne (Germany) ® f éige __
Colombia (Republic of)—

*6s0f 1928._. ..

*Extl s f ¢ 68

*Colombia Mtge Bank 614s
*Sinking fund 7s of 1926
*Sinking fund 7s of 1927,
Copenhagen external 5s

1d 4)4s.

dob (Clty) 7s.
*7s st
Cordoba (Prov) Argen 7s.

*Costa Rica (Rep of) 7s.
Cuba (Rep of) 58 of 1904
58 ext debt Ser A of 1914
4148 external loan
30-year s f 5148 195.
¢Public Works 5}4s_._June 30 1945
Czechoslovak (Rep of) extl sa._-:zg%
Denmark 20-yr external gold 6s 1942
External g 54s.
Bxt 1g 4348

0
t 34

CU»>PDZ «PPZUdZ20.0

[ 29~}

1,000|

Bank Am part ctfs $s _ 1932
seStamped extd to Sept 1 1935
Dominican Republice f534s

ZOOvQ0ww»

*Dresden (City) extls f 78
-|El Salvador (Rep) 1st o { 8,
*Certificates of deposit.
Estonia (Republic) 7s.
Finland (Rep of) exter:

.
@ w 0 » °
S Z>PEZPFRE PH-PPCCNEEE “HAICmZ> o> K-ZRS S-SERE-RPEPPCZ

0[*Frankfort (City of) 8 f 648

l’nench R blic 7}5-

1949|....

Gomnn Gov't lntem-tlonnl—
#35-year 5348 stamped....

*514s8 unstamped
5348 stpd (Canadian holde 2-1965|—--
'Germnn Republic 7s ntamped.-l;w A0
L3 ] P
G«mnn Prov & Communal Bke—
*(Cons Agric Loan) 6 }4s ser A.1958|J O
*Greek Govt secured 7s. 1964|M N
s':- part paid

10 .000
- 9,000

35000
14,000

30,000
14,000

1
Hungarian Cons Munlclpnl Loan—'
S dsfg7% 194
*Secured s f g 7s. 194
*Hungarian Land M_ge 7}4s A.-l%l
*8 f 7)4s series B
*Hungary (Kingdom of) 7%3.-.-1944
*Extended at 4}4% to......_.. 1979
Irish Free State external 5s
(taly (Eingdom) external s f 7s_1951
Italian Cred Consortiur 7s ser B 1947,
Italian Public Utility s f ¢ --195
Japanese Gov extl s f 6148
Extl sinking fund 53}4s

*Jugoslavia (State Mtge Bk) 7s..1957
*Leipzig (City) external s f @ 78.1947,
Lower Austria (Prov) 7}§s 51
*Medellin (Colombia) 6 }¢s
*Mexican Irrig Assenting o f 415e 1943
*Mexico(U S)external 5- of 18998 1945
OAanntlnn 5s of 1899 19
] 58 large
0Auentln¢ 58 small

» - o
00, DZ=“m> gaa-z-m:-azz-u- >op

For footnotes, see page 30,
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May, 1938] ~ N. Y. STOCK EXCHANGE—BONDS

Sgllg'iiln BONDS K Jl’r’[caa ' PRICES IN APRIL RANGE SINCE JAN, 1
an.
Value N. Y. STOCK EXCHANGE . . Lowest Highest Lowest Highest

FOREIGN GOV'T (Conciuded) Sale Prices Sale Prices Sale Prices Highest
Mexico (Contintied) '

*48 of 1904, e ccccvannn -=-1954|J D)

sAssenting 4s of 1904 N 1 7% Apr, 20

¢Assenting de of 1910 Iarge ’ vt 4 Apr

®Ascenting 4s of 1910 small... . 6 1% Apr 11 5

**Treas Iu of ’13 assent (large) 1933|3773 . . 4 Jan 18
'4

. Feb.
6414 Bale : 57% Apr. 6314 Apr. 28 .19{ 67 Jan.

97 Bale A 9 Apr 5 10 F b.
gﬁ 7 8 10 y Apr. Apr! 7" Mar. % Te
55 393 Apr. 40/ Apr.

5 34 0
New South Walesexts f ¢ 5s...195%|F A " 1025 Apr.
External 8 £ ¢ 5» 1958{A O 101 8 101 10 Apr. 10235 Apr.
Norway 20-year ext s f 6s.Aug 15 1943|F A||10534 Sale 1053 106 4 v 10534 Apr.
30-year external s f 6s. Aug lS 1944/F Al[10614 Sale 1053 Sale (1 % 1063/% Apr.
Extl sinking fund 4}4s_ 51 10434 Sale y 3 104  Apr.
External sink fund 4}{s. 10274 103 |/101 ¥ 10234 Apr.
4s s f extl loan 96! 1023 Sale ||1 00"  Apr. 10135 Apr
Municipal Bank ext s f 10214 10434 1023 1 % 1024 Apr
®Nuremberg (City) utornnl 19 014 Apr. Apr,
Oriental Devel 55% Bale | 5 Apr. 57 Apl'

External deb 8}4s 5534 50 52 2 53
101 103X 101% Sale i 10%% Apr.

195
00|Oslo (City) 4}4s extl sink lund.-l955
Panama (Rep) nutmlsxa 10114 165 10234 103 . 51025 Apr.

®Extl o f 58 ser A

(ﬁNNHW'.le’m@‘m«D =1

Mar.
10414 Jan.
58 Mar.

Mar.

220 0Zm>TH>
-0

QOB

18,000
44,000

-

w

Jan.

[

4National loan ext 8
*National loan oxt ‘8 f6
*Poland (Rep of) g 6 194
*Stabilis loan 7s of "37. Oct 15 1947
102 000| *Externalef 195

15,000|*Porto Alegre (City of) 8s.
33 000| _ *Extl loan 7}4s

4,000|Prague (Greater City) 734§
16 '000|*Prussia (Free State) ext
93000 *8 fgold 6s

22.880
6:000 *Rhine-Main-Danube deb7s ser Al950

25,000|*Rio de Janel (cuy of) 8s 1946
152,000] 6.

51,000
60,000
83,00

[y

B
b
W NN IO OORNNO SOOI P

NOUT NS IAIOr
-

/
531 Sale 5’ Apr,

B
75 85
20% Sale
2034 BSale
103% Sale 110314 Apr.

10535 107

104% Dr.
Apr.

105 Sale || 6% 8%| 8% sale | 7% Apr.
0% Bals || 5% sued| B8 Sake | I#ADe:

9 Sale 8 95
5% % 5 o

>
R
2000
o
-

[T

(=L}

®
i

105 . Apr. 22|[1025 Mar.
10614 Apr. 1037 Mar.
/2Apr. 4[| 256  Jan,

oy
(=3

10854 Jan.
109%4 Jan.
31 Mar.
63 Mar, 12  Jan.
58 Mar, 10% Jan.

13 Ma.r

10

10 Jan. 11
107 Jan. 11
73" Jan. 1
38 Jan.
193 29%4).. TIN5

834 Apr. . 1| 118¢ Jan. 7
87% Apr. . 1054 Jan. 11

16 ADI' ' 165 Feb. 23

. 133 Jan. 10
13" Jan. 7
7| 113 Jan. 4
47% Jan. 4

2414 Apr. # 2414 Apr, 13
2514 Apr. 26% IVPa.r‘ 4

281 Apr. i 3314 Mar,
ﬁ Apr. Mar.

it DOBD CORD bttt COCO
SOW NN 0000 00 bk bt ok ok

108 Sale |[103%
1075 112 ||[1045%
247" "363|| 24

w%?
Tt et N

-
QoM DG PO ORUT  rd QO ek ok ot bk ok b ek

-

7% Sale
7 10

-

2%8:888 Rome (City) external o f 6 4s. ...
66,000 *Roumania (Kingdom of) 7s

4 ool
B4

-

*Saarbruecken (City) o fés
Sao Paulo (City of)—
12,000 :2;;111 l‘eCIH‘Od cdl'-
8 extl secured 8
40,000 San Paulo (State of)
*¢8s extl loan of 1921

-———

G:E Ot

3,000
117,000
10,000
25,0001
160,000
4,000

*SF g 6 40
5,000 Setbs Cront. & Slovenel (Klnndom)——

*8g secured extl.
21,000 *7s ser B sec extl.
00|*Stlesia (Prov) extl
00| *Silesian Landowners Assn 6o

32% Sale

24 24  Apr.
24 2414 Apr.

%)
- OISy eI 00

a281% Sale
267% 28

e Dw *
o.gqu.gg T pEReE g2 = mpSzSp mp Wy PRI =pr>-z2 RI= >g===“-l

P BCZZ OO0 Ouwipnmi Z2 o« >O0TYZUOC >0 wrl QuZ.l «O0000wxm

ek bt bt DD
=]

1%
00{TTrondhjem (City) 1st ext ¢ 5141957

%
0|*Uruguay (Rep) external s f 8s..1946 128% 123%

Sale -

. Fnrss
D e T o P et

—
NOHODBDA R Crtt

[ &1

3l4s External readjustmen
Venetian Prov Mtg Bank 7s
Vienna (City of) 6s
*Warsaw (City) external 7s
104,000/ Yokohama (City) extl s f és

K 27,g Apr. 11, 2814 Apr. 22|| 27% Apr.
Sale |50 55 Apr . 29)| 203 Mar.
Sale §35¢ Apr, . 12|| 53% Jan.

SHE>SNZIIERERSR
O>ZV0p 222> 20w

RAILROAD AND INDUSTRIAL
COMPANI

138,000/*t*Abitibi Pow & Paper 1st 5a...1953
00| Adams Exprese coll tr ¢ d--...--l?ls
Collateral trust 48 of 1907.....1947

Xs

Adriatic Elec Co external 7s
Ala Gt Sou lstcons s ser A,

Firstcons 4sseries B........
Albany Perfrated Wrap Paper be. 1948

68 with warrants assented....1948
Albany & Susq lst guar 3}¢s. ...1946
103,000|Allegheny Corp coll tr conv 8s..1944
148,000| Collateral and convertible 5s..194!
) *Collateral & coanvertible 5e...
267,000 *58 st
Allegh & West 1st ¢ gu ds
Alleg Valley gen gu ds..
Allled Stores Corp deb 454

3814 Sale | 42 38% Apr. 1 K 3 6214 Jan.
90 - Sale 885 Apr. 30 . . 95% Jan.
234 Apr. 90  J. .
98  Apr.
o A

pr.
97 Apr.

oovopbnd

RO 0OTHR RO

25 Apr.
1934 Apr.

101  Apr.
80 Apr.

) 79 Apr.
10314 Sa) 963%¢ Sale 4 9634 Apr. 105}4 Apr.

08 6 35% 37/6 ADI‘ 37% Apr. 6|l 35 100 Feb.
5614 Sale 40}; Sale " 5034 Apr. 384 Mar. 30! 5814 Jan.
96 99 95 9934 95 Apr 97 = Apr. 95 31| 99 ° Jan.
10334 Sale || 991% Sale 99% Apr. 104 Apr. 9934 Mar. 104% Feb.
95 Bale || 80 Sale 95 | 80 Apr. 97 Apr. 23|| 80 Apr. 9835 Jan.

1123 Sale 7 13 11234 Apr. 2[113}4 Apr. %1 112% Apr. 2[113% Jan.

S =y

00[{Alpine Montan Steel 7s
Amer & Foreign Power deb 5s.
000{American Ice s f deb 5s
American I G Chemical 514s_
Amer internat Corp conv §
Amer Tel & Tel—
;l-ynr sinking fund 534e

[]

338 deb 196/
00|*Am Type Found s. f. debs 2}5—5' 1950
Amer Water Wks & Elec 68 ser A.1975
515, 000 Anaconda Cop Min s f deb4 }4s ..1950
AngloChilean Nitrate—

38 ,000 *Sinking fund income deb....1967
11,000|tAno Arbor 1st ¢ de July 1995
Ark & Memp Bdge & Term 1st §s_1964
333,000|Armour & Co 4s 8 { ser B (Del)-..1
159,000, 1st M s { 48 ser C (Del).aenne...1957

8
“2=2= zw-;»:»-—-»: e g -

Q0ZwP0Z wZUmwm wu>0mQOoCU»0
-3 b0 O

1011{ Sale . 102 Apr. 23 Apr. 1023 Mar.
10134 Sale : . 10134 Apr. 22 Apr. 101/ﬁ Feb.

3" 109 99141101 81q Apr. 101~ Apr. 23 98}4 Apr. 107 Jan. I
Sale 89 Apr. 9| 84  Apr 97 F
10414 Sale 103 Apr. 105 Apr. 22{1023% Jan. 105 Jan.

an 25 26 Apr. 2634 Apr. 26|| 25% Mar,
357 42 25 2538 ADe: 15 2838 A 243¢ Apr.

S PRECPZ

914
8asg 8871|5034 salo 9337 *("897% Apr. 1| 95" Apr. 23|| 88 Jan. 4| 95
8634 SBale || 911 Sale | 933§ Sale | 90} Apr. 943 Apr. 22|| 86% Jan. 943 Apr. 22

°
@A
=]
=20

DD

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

Smee—
Sees fn BONDS
Vi | N, ¥.STOCK EXCHANGE i || TAmr1 _awrs0,  Lowes Highe = e
s Bid Ask|Biu Ask| Sale Prices Sale Prices Sale Prices Sale Prices
10014 Sale |103Y Sale | 983§ Apr. 13/104 Apr. 9835 Apr. 13{11014 Feb. 18
1.328.0001""Ge 0938 fole 1034 7534 Apr. 14103 Jan.

Sale | 7514 Apr. 8215 Apr. 14
419,000 82 7554 Apr. 8915 Apr.

Price ) PRICES IN APRIL RANGE SINCE JAN. 1

Interest

| Period

bt

Rocky Mt div 1st 4s A 1
Trans-Cont Short Line 1st 4s g1958
Cal-Ariz lst & ref 4}5s ser A .__1962
00|Att Knox & No 1st g 58 19:
Atl & Char Afr Line 1st é}5e A__1944
1at 30-year 5sser B 194

Pt 1D bk et

SRt SJHIC M SO DO D s bt =T G001 D S

-

ot et

49,00
110,000 " Seccrca s
27,000|a¢1 Gulf & W i 88 Line coll tr 5s_1959
10,000{3¢Auburn Auto'bile conv deb 43{s '39
Austin & NW 1st ¢ 5s guar

-
-]

29,000
368,000
8,000

% ----1950
Tol Cin Div 1st & ref 4s ser A..1959
Refundin 2000
Conv g ¢}5s
Ref & gen 58 serles F
Bangor & Aroostook RR 1st ¢
+000] " Con ref mtge gold 4
112,000{ 4s stamped. ...

Beech Creek Exten lst g 314
1%.888 Bell 'l'ol:;l:ono of :'l lst 58 B.

.
-

x [ X3 =]
B LT3 F T =T - EEE T F A ST ST 1
CevendpucZUODCYZ wewenZZUnuwlne oo z20o
— P

PO NI G GICIICS)

11537 Apr.”"5|1181% ADr. 20
12553 Apr. 4|1275] Apr. 27

561% JTan.

2084 Jan, :

217" Jan. 25| 2834 Apr. 26

227 Feb. 3| 28 Mar. 23

4 Apr. 7103% Jan. 14

921% Apr. 8| 9584 Jan. 10

82 Apr. 1 883 Mar, 1

10454 Apr. 25 1073 Feb. 2

34356 Apr. 11]| 2314 Mar, 31| 4534 Feb, 11
g%% ﬁpr. 2314 Apr. 1| 45" Feb

. ar.

263 2
18% 23%
22% 234

[
U= QO SI D ok ok ot

18 24
3 ries E 18(2) ga%e
s Co! 17 o ale
1,154,000 sk ng

9,000|Big Sandy Ry 1st mtge 4s.

251,000[Boston & Maine 1st 5s ser AC...1967
63, 1st mortgage 5s series II 1955
132,000 1st g 43e series JJ eeas1961
4,000(*Boston& NY Air Line 1st gu 4s1958
15,000|8rooklyn City RR 1st 5s. .. .....1941
187,000|Bkiyn Edison cons mtge 3Ys 1966/
329,000|Bkiyn Manhattan Transit 435s..1966)
Bklyn Queens Co & Sub gtd be..1941

1st 59 - EE 194
47,000(Brooklyn Union Ei 1st §s 1950
10,000({Brookiyn Union Gas Co 1st g 5s.1945
1st lien & ref 6s ser A 1947

[

4414 Sale
4%” Sale

[ &)
L (= e e

10354 Sale Apr,
86°¢ Sais Mar. 31

o>
ESR“NPEZ PP up PHEUSpEpCC

14) 841 4

pr.
. .6[1065% Apr. 5
D18 g

O0wul:i OZU>H>2ZUZZbuZ2Zud>0Z7r UO0WE O>Tu0eO
-t i

h Te - 5'36 “Apr.’2
$Bush Term Bldgs 1st 5s gu. pr. ﬁ gé/‘ ﬁg: 2
Calif-Oregon Power 4s . 29|1104 Apr.
Apr. 26| 871§ Apr. 1
. 1j11414 Apr.
1{1167% Apr.
11120 = Apr.

Her
pr.
115 ~ Apr, 2
1245% Apr.
80  Apr.
967% Apr.
1127 Apr.
98  Apr.

Guar gold 43s.

Guar g 4)s.

Guar g 4)4s
,000'Canadian Northern guar 63§
,000 Canadian Pac 4%, deb stock
04,000] Collateral trust goid é15s.

Apr.
Apr.
3% Apr.
873 Apr.

72

15 40 40
10134 1013£|( 99 00 s 199% Apr,
. 004 Apr.
é lgg b . 14| 83 Apr,
5914 4 . 40 Apr.

Ttk ok ok ok ok o ok e et
e O 00 1N ok bk ek ko o ok

TN bt ot o o o ok o ok N
—

45,000|CaroClinch & Ohio 1st 58 1938
130,000 16t & con g 6s series A_Dec 15 1952
5,000[Carrlers & Gen Corp deb 58 w w.1950
1,000(Carthage & Adir 1st gu g ds_.._1951

17,000|Celotex Corp deb 4}5s w w....._1947
*Cent Br Un Pac 1st g 4s 19:
1,000(t*Cent of Ga Ry 1st g 5s.
45,000{ *Consolgold Ss.. ...
*Ref & gen 5148 series
*Ref & gen 5s series C.
hat Div pur money g
*Macon & Nor Div 1st ¢ 58 -1946
*Middle Ga & Atl Div pur m 5s.
*Mobile Div 1st ¢ 5s 1
Central Foundry 1st mtge 6s....
2,000| General mtge 5s
10,000(Cent Hudson G & E 1st & ref 3
127,000|Cent 111 Elec & Gas 1st Ba,
18,000({Central Illinois Light 315s_
17,000(3*Central New Eng 1st guar
7%.000 Central of NJ gen g 5s

80
56
72 75 e683{ Apr.
2114 Sale
25" 65

(S ) =
“rpRE-m e T e L L e T Y LT Y L)

WO nnnuuao0ZibU> U2 uwlutcuwnt > 0uwdu
—

Through 8t L 1st gu g s
250,000 Guar 59 1960
**Cen RR & Bkg of Ga col t1 8s.1937
9,000{ 58 extended to May 1 1942
6,000|Central Steel 1st sink fund Ss. .

98,000{Certain-teed Prod s f @ 5}4s A .1

28,000|Champion Pap & Fibre deb 4
103,000|Ches & Ohio 1st cone g 5s...

65,000] General gold 44s 992
108,000] Ref & impt mtgo 33¢s ser D -1996
138,000] Ref & impt mene 3158 ser E..... 1996

Craig Valley l1st g 5s. May 1940
Potts Creek Br 1ot 48 ... 1946
R & A Divistcon g ds.._....1989

2d con gold ds....... cemasas 1989
Warm Springs Valley 1at g 59 . 1941

> =
REWP TIPS PUTRE SN

13
9214 Sale T | ¢ 3

¢! Feb. 17
9255 Sale | 86 r 23 Feb. 18

EwwwwnzgRZ2Z
Duwwa>ZuZ2unZZZ2>0>0
=T [

For footnotes, see page 30,
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STOCK EXCHANGE—BONDS 23

JPrma PRICES IN APRIL RANGE SINCE JAN., 1
an.
1938 . § Lowest Highest Lowest Highest
Ask Sale Prices Sale Prices Sale Prices Sale Prices
Sale || 1614 17 18 Apr. 1| 20 Apr. 8|| 15 Mar, 22 ‘
1067 . 22| 97

May, 1938] N.

-

sssin | BONDS

Value N. Y. STOCK EXCHANGE

Interest
Period

Chic & Alt RR ref g 38.........1949
Chic Burl & Q Il Dlv 3.
illlnol- l:

= ale’ 7171235 Apr.
166,000(t*Chic & E 111 Ry (new co) g s --19 : 11 ;s ﬁp"'

22,000] *Certificates of deposit.
2,000|Chic & Erie 1st gold 5s.. - ..
258,000/3*Chic Gt Western 1st 50-y:

17,000|$*Chic Indisnap & Loulsvef ¢ ul’ﬂ
*Refunding gold 5s ser B
*Refunding 4s series C
*lat & general Se series A
*lst & gen és series B..._May 1966
Chic Indiana & Sou 50-yr 4s .-.l’“
ChicL 8 & East 1st 4)4s 196

EFRER<>
ZO>bmwwnd
—

18% AprI

18, 20
pr.
537 Apr.
5% Apr,

[ )
D00t bt O et 4

11

BT IO B R NI OO D N O

*Gen 43{e series F..
$*Chic Mil St P& Pac mtgebs serA1975
*Conv adj 5 Janl 2000
$*Chic & b{o Wutm 3%!..--..{33
*Stpd non payt Fed inc tax.1987
*Stpd gon 43(s non-pay inc tax1987,
*Gen 8s stpd non pay inc tex.. l’g?

A ORR KRR
w

®lot & rof 4348 oumpod..lhy
*let & ref4l5aserC uancm
676,000] *Conv 43(s series A 194

ZUU 0022222720 cencciccZunn n?
=
RS X

13 ]
Euhhszzzzzz>qul—uuhhhu=h&-u g:’

>

16,000
118,000

2
j ==

' G

]
i
N LoD LONIDD LI
QWOJ%H@OQQ\OO%@

d 3)4s.
Memphis Div 1st 48— ceeaa.. 195
Ghlc'l‘ H & S'east 1ot & ref 5s...1960
Dec 1 196

724 5 . 2 3
Income guar Se. 544 Bale ‘ . 54% Jan.

Guaranteed 4s 10534 1073 5 10434 10525 . g A .26|107% Jan, 28
1st mtge 4s series &
1st mtge 33(s series E.. 1
33 d 1

00 s
Chicago & Western Indiana 4s..195
st & ref mtge 4)(s ser D-.-...:g:a

1093 Sale 107 - Sale (104 A . 07% A 103" Mar. 31{110° Jan.
109 ~ BSale 06 Apr.

1 3434 1 141% Mar,
10334 Sale 104/4’ Sale |10214 Apr. 10434 Apr. 102}/ Apr 1043{ Feb. 28

3
148,000 105 3 107 A 108 108311063 Apr. 11108} Apr. 23/|106% Apr. 110835 Feb. 25

19,00 1st mtge 3}48caccccannaa
8,000/Cin Leb & N 1st con gu ¢

. Cincinnati Union Terminal—

72,000] 1st mtge g 58 series C guar....1957

58,000] 1st mtge guar 3 ¢s series D....1971

Clearfield & Mahoo lat gtd g 5s..1943

CCC&StL lon gds 1993

General 5s

]
‘hqz;zt—zhu) zu:n!—:: :’:

1013 10214]1013; Apr. 101/§ Apr. 101/‘ Apr. 102~ Mar. 1§

10734 1075 108 10814 Apr. 27|1087% Apr. 1073 Jan. 109 Feb.
08 Sale 02 Apr. 105/6 Apr. 102}6 Apr. 108% Jan.

15215 °A 4 %% i
pr. . an.
9914 Apr. . 21/1025¢ Jan.

wZuuwbeZZ 205200ncnwed nlUULDZ
- L

96 Apr. 2 07973 Apr.
10437 110 3 4 s pr. 6[106" Jan. 20
}62% 11134|109% Apr. . 4 . 5|1113% Feb. 17

]
Cub

18/106 3¢ Jan. 2
1042 Jan,

'79 7% Apr. 1 7 . 30{1053Z Jan.
72 Apr. i . 181024 Jan.
92 Jan.

-
LD ]

4 --1945
Colo Fuel & Iron Cogensf h--l’;g

*5s | mtge.
Colorado & Southern 4}4s ser A_1980)
Columbia Gas & Elec deb Se....1952

be: 5. 18 1

F
F
J
A
A
A
A
J
r
A
M
M
A
A
F
M
A
4215
J
J
J
A
J
M
A
A
J
I
1
A
A
J
¢l
J
J
J
J
A
J
J
M
M
M
M
66|M
J
3(J
F
oM
J

mo«mmow-—u

112

106 Apr. 106}/ Apr. 10934 Feb.
05 Apr. 107 g Apr. 6108  J.
951 Apr. 99 Apr. g
99384 Apr. Apr. 9934 Jan.

100 -~ Apr. 103% Apr. 100  Apr.

111 Apr, A 111 Apr.
111  Apr. Apr. 111 ﬁpr. 29
10974 Apr. . 26/|/109% Mar.
110" Apr. . 1093 Mar.

105 Apr.
10234 Apr.

Debentu
Columbia & Hock Val 1st ext g 4s "48)

Columbus & Toledo ist ext 4s...1955

Columbus Ry Pow & Lt 4s

Commerclll Credit deb 3){s
s

Oommerchl Invest Tr deb 3}4s..1951
Commonwealth Edison Co—

1st mtge ¢ 58 series A
1st mtge g 58 series B__

(3
RN~  B0WNW

1st mtge ¢ 4s series F__
1st mtge 33{s series H.

00n«Ou wboZ> © OZZODUOOOOHFPZHOOHZ
— - — — -t — —

3348
318 debentureu
Consol Gas Co deb 4}4s....
‘Consol Hydro-Elec Works o
®Wuerttemberg 1st 78

1

O =IO

105 Apr‘

2014 Feb.
92% Ma.r.

13

[

*D ure 4s.

*Consolidation Coal 8 f 58...c...
Consumers Power Co—

1st lien & unif mtge 3%s..

1st lien & unif mtge 314s

1st mtge 3148,

veOuwllau UuO0bwe

10634 Apr.
104/ Apr.
103,§ Apr.
1035 Am‘.

10634 Sale 106 10434 Apr.
1035 Sale 03’ 10144 Apr.
1 10232 Apr.

g o gt B
pr.
103 A 98% Apr.
86 84 Apr.

-

[

103% Aan' ég
T.
106 34 JaIL 26
1047 Jan, 19

314 Apr.
101 Sale |103 § Apr.
102 103% Apr. 103 Mar.
104% Apr. 1023 Mar.

Crane Co s f deb 3¥s.. 19
10336 104 {10214 Sale |104}5 105 [102}3 Apr.

Crown Cork & Seal s f 48
27.000|Crown Willamette Pap lst s f g 68 1951

For footnotes, see page 30. I
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24 ' N. Y. STOCK EXCHANGE—BONDS

éﬁles in BONDS PRICES IN APRIL RANGE SINCE JAN. 1

L April . | %
Vflrt}a STOCK EXCHANGE Apr. 1 Apr. 30 | Lowest Highest Lowest Highest

Bid k| Bid Ask| Salc Prices Sale Prices Sale Prices i Sale Prices
32 Sule 33% 344 Apr. 3 13 Mar, 43 Feb.
a3l14 Bale | 39  Sale 31} Mar. 31
41" Jan.
35  Apr.

45  Sale | 46 51%
373 39 |37

1053 Feb., 5

1 /Mar 31

106 10734 107} 107/
’ 108 1 Jan.

30 Sale
103 J a.n 14

5

106/6 Feb. 21
1073 Jan. 11|1
834 Mar. 26
10 . Mar. 30
4% Mar 30

6  Apr,
53 Sale BV Mar 31 Feb. 17

4 . y 3 Jan. 7 3 Feb. 25
lg 8% 2 42 F¥eb 24 % Feb. 24

11214 Sale {112 - 1133{[11134 Apr . 1|{111% Apr. 13{1133 Feb,

108% 1081£{108% 109 108 . 10734 Js.n 27(109 " J:
10814110924 1095107 ADl‘ T 107 2|110% Jan.

10615 106%4(103 4 Apr. 103}5 Apx' 23 10734 Feb. 2

$
99,000/Cuba Northern Rys 1at 5i4e
73,000|Cuba RR 18t 50.yrg 58 ........1952
- 11,000 734s series A extended to0. . ...1946,
7,000] 68 series B extended to 194

Lol N 10 2

97,000|Dayton Pr & Lt 1st & ref 3}4s
Del & Hud 1st & ref 4s...
Delaware Pr & Lt 1st M

$1**Den & Rio Gr lst cons g 4

*¢Consol gold 4 }4s 1936
t*Denv & R Gr West gen 58 Augl955|
X ¢Assented (subject to plan)
132,000/ *Ref & imp mtge 5s ser B.
1*Des Moines & Ft D lst gu g
11,000| - Gertificates of deposit.....
1*Des Plaine Val let guar 414
Detroit Edison —

Gen & rel 4)4880riesD........ 1961

Gen & re 54 series E.

Gen & ret mtge 4s serlea F___._196

Gen & ref mtge 3}$s series G..1966
*Detroit & Mack l1at lien g 0.---.1995

*Second gold

>ucZZuewZ20 O
——

30 Mn
9 5|"98%; "Apr. 27| . 7)| 9834 Apr.
103% 1043¢|1025¢ Apr. 111043 Apr. 28ll1025 Apr.

14  Apr. . 18
1083 Sale [1063{ Apr. . 106 Jan 28|

100 10614 Jan.
70 Apr, Apr. 70  Mar. 1
1029§ Apr. 34 Apr. 25/|11023¢ Apr.
a131/Apr. pr. 8|{131}4 Jan.
b . 9414 Mar,
06 ~ 107% 106 Apr . 27(|106 14 Apr.
10334 Salq[ 10234 Apr. .. 5]|11021% Feb.

8,000
218,000/ Duquesne Light 1st M 3}4s.

Eastern Ry M No Div 1st g 4e
Eastern Tenn Va & Ga lst ¢ 5s ..
Ed E111l Bkn lst con g 4s..
EAEIIIIN Y 1ot cons ¢ 5e.. 1995
Electric Auto Lite conv deb 4s...1952
Kigin Jol & East lst g 5s_. .
El Paso Nat Gas 414s serles
alsl’nlo & 8 W 1st & ref Bs.
8 8

R-1]
£ l-u-hzl-u-z>;q 3 >} EREETFF T T T

C00utuwmOOUZPwn'Z20 «uTZ2U0w00> e O
— =

4214 Sale
106 = Sale

b w 22322
ggu«-pg»;;uuuu;;ugquu

>nZmmdZ

. ﬁ Apr. 27
29 102 Jan. V

Federal Lt & Tr 1t l { Ss.

58 International serles

First lien o { 58 stamped..

2,000
17,000

¢Fla East Coast 1t 414s.
*1st & ref 5s ser A . .
*Certificates of deposit ~e- 8 5 6 5 7 s s 30
*$*Fonda Johns & Glov ref 41$s_1952
Proof of claim flled by owner..._|MN 2% 1T% 8
*¢(Amended) 1st cons 2-4s 1982
Proof of claim filed by owner....|MN 2% i . - 26
*Certificates of deposit. ale X A pr. 29
Fort 8t UD Co 1t g 4}48 19411 J
T¥rameric Ind & Dev 20-yr 73§e.1942(J
00| Francisco Sugar coll trust 6s....1956(M

Galv Hous & Hend 5348 A

Gas &k Elec ( Bergen Co) Bs 1949 1

Gen Amer Investors deb Ba ser A_1952 Apr. X . 30|11023%¢ Jan. 20
General Cablelst o fg 53¢s A____1947| 97 3% 87 Apr. 5 . 30| 9914 Jan. 15
OGOnanl Elec (Gn'm.ny) 70....1945 ,2 0 6 A 5 . 48; Apr., 22

1940 42 42"" Apr. 4815 Apr. 20
'3“!'_':“- PR = 467 48 | 42 Apr. 483 Apr, 25

14
©

rp—
10-year debentu 10234 Sale 1041 Sale |1015¢ Apr. . 30{|1013%4 Mar.
" 101 0315 Sale (10178 51(101”7 Mar

15-year deb 3 1951/F Al102"" Sale 101" Apr.
,000'Generai Public Service deb 51$s_1939|J 96 341 96 97 180 Apr. 97 . 28|l 89 Apr,
Gen Steel Castings 1st 5)5s w w__1949 J J 42 4314 38 Apr. . 13|| 38 Mar.
$3Ga & Ala lat cone 5s_...Oct. 1945 30 14 0 |15 17" 7| 14% Apr. 17" Apr. 23|| 14% Apr.
1*Georgia Carolina & Northern— . .

. 5,000] Extended at 6% to July 11934 15 28 |13 Apr. . 19| 13 Apr.
8,000/*Good Hope Steel & Iron sac 7s.1945 27 35 |32 Apr. . 25} Jan.
91% 92% 78% Apr. ¥ 783 Apr.

94 95 i

179,000{Goodrich (B ¥) Co cony deb 6-..1945
956 31| 84 ar,
1013 Mar.
8|| 74

= W

o
et COMS D bt m Tk bt

1st mtge 4}(s

o
=}

957
000|Gotham Silk Hoslery deb 5s w w. 1946
Gouv & Os hie 1st 5

Grand R & I ex 1st gu ¢ 4}6.--..1941
Grays Point Term 1st gu g Bs --.“41

30| 8

>Tl

. 72 % Apr
70}‘ Sale 7 |68 70 . Apr.
11134 Bale s 10034 Apr.
lggM gale 8714 Bal 8814 Apr.

!-qt-l-hgzul- P~

18t & refund 4){e Ser A
Gen mtge 5}$s Ser B
Gen mtge 5» Ser Q

Gen 4)58 Serles D.

Gen mtge 4s series G.

Gen mtge 33{sseries I
OGreen Bay & West dobfct;- A

u‘g‘l-l-l-l-un.t..u Zet

‘Gmnbrlor Ry lst gu g 4e 1940,
00{Gulf Mob & Nor 1st 5i5s ser B_..1950)
1st mtge gold 5s series G 195

Gult & Ship Island ref Bs...Feb l;g;

Gulf States St'l ist mtge 41s____1961
Guli States Utllities 4s series C--l966

1013{ Bale 101 3&19
10-year debenture 4}4s.. 32

; .27 r
103" Sale 1015 { Apr. 5[102° A 1035 Mar. 21

108 Jan. 18|108% Feb. 1 -
27 Mar. 25| 27 " Mar, 25
52 Apr. 6| 563 A 1gg Mo o809 ¢ f'lan' 13
pr. pr. ar. an.
3614 Apr. . 7| 3636 Apr. 363 Apr. 7| 387 Feb. %

Hackensack W-ut 1ot ds....... 1952

*Harpen Mining 6s

Hock Val 1st con g 4}4s
,000|Hoe (R) & Co lst mtge...

3,000[|t**Housatonic RR con g

o 8
R p»puhppzw‘«uuuuuuu

20wt 000w 002

Fgr footnotes, see page 30.
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May, 1938] N. Y. STOCK EXCHANGE—BONDS 25

JPrice3 PRICES IN APRIL I RANGE SINCE JAN. 1
1%13'3 Apr.1 Apr. 30 Lowest Highest Lowest Highest

Bid Ask|\Bid Ask|Bid Ask Sale Prioes Sale Prices Sale Prices Sale Prices
108 Sale || 99% Sale |100 10054 Apr. 27 Jan. . 25
3014 Sale 6% pr. 29
120°° 1213|120 . 27
521 54 23
1854 Sage 13 ) 1883?/
714 10: 4 4
188% 103% 85 9 80 91 85

Sapril BONDS
Value N. Y. STOC EXCHANGE

Interest
Period

$
66,000(Houston Oil sink fund 534s A...1940
Hudson Coal st 8 f 5s series A..1962

0|Hudsoa Gounty Gas 1st 58 949

|Hudson & Manhat 1st & ref 5s A_1957

¢ Adjuat {pcome Bs Feb 1957

llllnoll Bell Telep 3348 ser B....1970

0]t G lst g ¢o. 195

1st gold 3)4s

Extended let g 3)4s.

st gold 3s sterling...

Collateral trust goid ds

-
S O N

[T
OO i RO
OO

8 933 Jan.
an.
95 77}2 Apr, !
425 Apr. 377% Mar,
40A Apr. 34}2 Apr.

112,000
38,000
519,000

Loulsv Div & Tor ¢ 3148

Omaha Diviet g3s........

St Lou Div & Term ¢ 3s
Gold 34

Springf Div 1st ¢ 3}¢

Western Linee lsv ¢

U1l Cent & Chic St L & N O0—

CE L EEE T F F I I T e T
PumwPwuIrZZ 20O OO>ZUZ

29% Apr. 40% AP\'
Apr. 1| 373
106 Apr. 20(106 / Apr.

ind Il & Ia lst gold ds. .. ......1950
$*Indianapol & Loulsv lst gu dll956
Tadianapolis Union Ry—
Ref & impt mtge 3)4s ser B
Inland Steel 33{s series D...
tinterboro R T 1st & ref Ba.
*Certificates of deposit.
*¢10-year 6% notes.
*e10-year 7% notes
,000 #Certificates of deposit.
111,000 :nte‘;la:aron coav del?::f Apr.
at 1st & col 58— "
9,000 ngpo? extended to # 100 Apr. 25|100}4 Apr. Jan. 10034 Mar.

101,000 7%| 13y Apr. 16}4 Apr 1 Mar. 192{ Feb.
121,000 23 Apr. i| 5%
1,000 14  Apr. 14 Apr
6,000 14 Apr.
376,000|Internat Hydro El deb 6a. 6634 Apr.
125, 000 Int Merc Marine Iste fés..._... 43 = Apr.
00|Intern Paper conv 5s series A...
142 1000| Refunding és series A 195
00|Int Rys of Cent Amer 1st 5s B
27 '000| First Hen & ref G40, ..
604 ,000|"nternat T & T deb ¢ 434
642 ,000 Convertible debenture
1,114,000/ Deb gold 5s -
tlowa Central Ry—
7,000| ®lst & refds..... PP

87 Jan,
v12§/Jan 3

6 r. 6(100%4 Jan.
101/€ Apr 106 14, Apr.
4214 Mar.
421 Mar.
Mar.

Mar.

)
- e
ek ko o o ok et O

(=

KR

QOO UT=I =TI =J 0O CO O bt bt
e SJ00 G000 NI i b e GO H
RN
Tk ok ok G ot IND S et B G0 1t

63 % Jan.
3

6,000/ fames Franklin & Clearf Iat 4a. 1959, 4 Y 50 _Apr. 1 ‘ 78_’ Jan.
163,000|Jones & Laughlin St’} 1st M 4}{s.1961], o . LA . y 9874 Jan.

Kanawha & Mich 1st gu ¢ 4s . 24| 90 Feb.
1**KCFe S&M M‘l d=- 1936 6 22 . . 5|l 22 Apr. 2914 Feb.
*Ctfs of dep (Bankers T - e -1 ¥ + 1) 27% Mar. 2
Kan Clty South lst ¢ 3e. 66  Apr. 9 :
Ref & Imp 58
Kan City Term 1st ds... -1960)
Ransas Gas & E! st mtge 4!‘-..!980 3 D
000|*Karstadt (R) Inc 1st Mtge 6s...1943

27
8214 85}

_Kentucky Central 1st gu 4s 10834 Sgal(;g

Kentucky & Ind Term 1st 4

Pl-ln_--.___“.
4

Klngu County ElecLt & Pow— 155 TFeb,

78 Jan.
100} Jan.
103 3 Jan.
9814 Apr.
10314 Mar, °
1002 Jan: 1
9214 Mar. 8

Apr. 31% Jan.

Apr, 9014 Jan.
6134 Jan.
60 o1

53% Jan
4734 Apr.

9034 Jan.
3| 9554 Jan.
102  Jan.

0 (1] 1997
&Ingl Co Elevated lot ¢ do_... 1949
Kinge Co Lmhtlnv 1ot ref 5¢ -1954
1st & ref
Kinney (G R) 5}5. extended t
Koppers Co 4s series A..
Kresge Foundation coll t
3348 collateral trust note:
tKreuger & Toll class A
100,000 *5s Uniform ctfs of deposit...1959

11,000|Laclede Cas Lt ref ext 5s
Coll & ref 54s series G..
Col & ref ¢ 5348 ser
Coll tr 6s series A,

(=)

Collateral trust 6s series B.

Lake Erie & Western RR—

_| 581937 extended at 3% to

_| 2d gold 5s
Lake Shore & Mich Sou @ 334s...1997

Lautaro Nitrate Co Ltd—

1 *1st mtge income reg.._Dec 31 9175
00|{Lehigh Conl & Nav 4}¢s ser A.--HM
Cons sink fund 4}4s eer G....-

Lehigh & New Eng RR 4s A
Lehigh & N Y st gu ¢ ds
Lehigh Valley Coal 8s .

funding 5s
ding Ss.

First & ref sinking fund Ss....1974

Leh Vall Harbor Term 1st n-.--:su

Leh Val (Pa) gen con g ds
Gen cons 4348

0| Gen 18s
Leh Vall Ter Ry 1st gu g 5s.
Lex & East 1st gu 5o

- w2 q‘-ghuuq» T e o

U P00 @ PuwZTwwd

1084 Apr.

128 1% Apr. i 1283 Apr,
12134 Apr
99V Apr.

9414 Apr. 9934 Apr.
5634 Apr. 6314 Apr.

27,000
38,000 195
119,000 quuld Carbonic 48 conv debs. ..1947

tittle Miami gen 4s series A ....1962
,000|Loew’s Inc 8 f deb 3s. 1
00|Lombard Elec 7s series A
Long Dock Co 33{s ext to.
Long Island gen g s
St o5 g
uar ref gol 4 .
4s %| 76  Apr,

Apr. 1153 Apr.

" Bs 19 .
66:000 Louisiana & Ark 1st 5 series A..1969 73% Apr. 9|| 60} Jan, 794 Feb.

- x -
e F F T L T T T YT SEEEEEFE T
O “adCUr7zU»0 00ZZZubbbddrOuu!

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

' ' RANGE SINCE JAN. 1
Sales in PRICES IN APRIL
April BONDS

Value N. Y. STOC EXCHANGE 3 Apr.1 | Apr.30 , Lowest Highesi Lowest Highest
Bid Ask|Bid Ask| Sale Prices | Sale Prices Sale Prices | Sale Prices

3 5 10155 Apr. 7/104
10334 Sale 1015 Apr, 10314 Apr. 30 D!

000 o & Sett metdte s 5 oo 1oe 04%4[-> % 104% 1045 Abr. 5[1045 Abr. ~5|(104% Apr. 51073 Mar.
Louisville & Nashville RR— 3 993% Mar. 28
e S T 1 | B0 A B AR 2 A
139.000] 1st & ref 434e ceries G DEs 75 Apr.
17,000 1st & ref 48 ser D.....

49,000] 1st & ref 33(s series

=000 O~

soo19s2)3 J 76% Sale 75 ; 763 Apr.
oo o e o S 144 u N Hlloass 113 103 Apr. 19]1063 Apr.

10134 Feb.
99 Sale 9714 Apr. 3 % g
000|McKopmpm & Roboren deb 5% : 033 Salo alo | 9354 Apr. 1/1003 Apr. ; ~
Maine Central RR 4s series K 9 1 86
Gen mtge 448 series A..
Manati Sugar 4s s f
0lteManhattan Ry (N Y) con g 4s..1990{A O
.’;O:rtlﬂclt.l of deposit
8
1,000|Manila E1 Ry & Lt 1st 8s......._195
17,000|Mantla RR South Lines ist 4s...1939|M
.llt St da 1 334 :zg: .l“ NJ 25 : 25
1*Man G B & NW 1st gu { P 4
72.080Mul-on Steam Shorel s £ és_.__1947|A ¢ g0 | Bxiqme. : [ 27) 9T Feb.
50,000 Mead Corp be with warraRts: Salo o1 Apr. 4 99 Apr. : .

107%|103% Apr: 7|1 pr. 7 {83 11}"2:)\'.

Sale | 993 Apr. 334 Teb.

55% Sale 5 9 554 Apr. y
514 %

BOFt it i DODD bk ok ot ok

PO O

[ 11

48.000|Metropolitan Edison 435e ser D__1968/M 8(108 Sale (/1035 10674
25,000 Mot Water, Sower & Drain 34s.-1950(4 O|[101  10234/100” Salo
00| *1*Met Weet Side Elev (Chic) 4s.1938|" Al 5% 6
*Mex Internat 1st 4s asstd 1977
*4s (Sept 1914 coupon on)..
*Miag Mill Mach 1ste fg 7s 1956/
Michigan Central-Detroit & Bay
City Air Line 4s.. 194
Jack L & S gold 3
1st gold 334
Ref & Imp 448 se:
$*Midland of N J 1st ext 5s ..... 1940
00(Milw EI Ry & Lt 1st & ref 5 ser B 1961
1st mt d Se. 197
t**Mil & Nor 1st ext 41¢s (1880).. 1934
1st ext 414s 1939
Con ext 4%s e
12,000]$*Mil Spar & N W 1st gu 4s 1947
$*Milw & State Line lst guar 31$a1941
4,000/t*Minn & St Loulis 5s ctfs -e-1934
11,000] * *1et & refund gold 4s
*Ref & eoxt series 5s A 9
49,000({t*M St P & S S M 4s stpd gusr...19
4,000( *1st cons 5s 19.
®lst cons 58 gtd as to int.._... .19
®lst & reof 6s series A 194

<=
Cuw

24
Sale
Sale

Zom! U0UO0Zmw

O 4 S0
XK

g % }\\/Iar:

r.
2% Mar.
603 Jan,

et e e e W
BB COUT0
SRR

341 Jan.
23% Apr. 81 677" Jan.

- » [ 3 3
- g hguuuuog;-g: h'—nhl-p!-zg'- [

Cvoo

[

283 Apr.
40-year 4s serias B_ . __ - 28 Apr.
27,000 Pr llen mtge 41e sor D 1978 25 Apr.
126,000| *Cum adjust 5s series A Jan 1967(A 11 Apr.
1*Missouri Pacific RR Co— ] A
*lst & refund 5s series A 1634 Apr.

*Certificates of deposit. )
*General 4s
®lst & ref 58 series ..

*Certificates of depo:
®lot & ref ¢ 58 dor G_._

*Certificates of deposi
*Convertible gold 53¢a__
*1st ref gold 5s series H

ctifl ofd :

*lst & ref 5s ger I

[

O
et 60 M ek D bt ek D bt ~JCNVED

e Bt O i OO e St 0

1

Mo Pac 3d 7e ext at 4%....Jul
1*Mobile & Ohto gen gold 4s __
*Montgomery Div 1st ¢ 53
*Refundin,
4Sec 5% no

1991

58

| % 1073 Jan., §
:‘ionorma'l:e;a %y 1st M 4s ser A__1960/M N . 9934 Apr. L. s 80

onongahela West Penn Pub Serv— !

1st 44s...._. 0| 1017%]| 9914 Apr. 1023 Apr. . .
o e it Ol BB, llcso- SRl 008 007 B8 B o'y b
Montana Power 1st & ref 33{s...1966
00|Mont Tram st & ref 58 series A..1941
General & refunding 5s A 19!

Sale | 84 = Apr.
967 Apr.

Gen &refsfSsserD.
Morris & Essex lst gu 314s.
Constr M 5s ser A

Constr M4lisser B ____
Mutual Fuel Gas 1st gu Ss...
Mutual Union Tel 58

|Nashville Chat & St L 1st 4s A__1978
Nassau Efec guar gold 4e stpd.._1951
00{National Acme 4 148 extended. .. . 1946|
National Dairy Prod deb 3%s w w '51
Nat Distillers Products deb 4348.1945
National Rys of Mexico—
43¢5 Jan 1914 coupon on. ._1957|J i
#4145 July 1914 coupon on ..1957|J J i 4
*4}¢s July 1914 coupon off _.1957| J| %
*Assent warr & rcts No 4 on_1957|----
#45 April 1914 coupon on 1977|]A O
*4s April 1914 coupon off 1977|A O
*Assent warr & rcts No 5 on_1977]----
Nat RR of Mex prior lien 4)58—
*Assent warr & rcts No 4 on.._1926|J J
::. ﬁpr:: {311: coupon on 1951 : g
8 Apr! coupon off 1951 :
4,000 *Assent wlrr&pr:thoion-msl . 2% 1% 1% 2 - 9 * 13 2ax. :
299,000|Nat Steel 1st coll mtge s f4s......1965/3 D! ' cRros  Max.
t*Naugstuck RR let g ¢s 1954[4 N 15 65 | 234
:l‘-;-rt Consol Gas 5s............1948 3 1%(7) lég% 12 ; . 1 1%25%2 X;]l)' kf&r.
lew England RR cons 5s guar1945 : . 3 DE.
*Cona guar de._.oooe.o o 1o4s|) || 253 33 Apr. ‘ Rehok MAT i

For footnotes, see page 30.

497% Sale
1135//2 1144

ZZzz2zZ0o00¢C

9 193% Apr.
993 . 5| o7 Apr.

983¢ 9214 Apr. /1003 Apr.
1043 1008 Apr. 1/1053% Apr.

]
e Sl
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May, 1938] N. Y. STOCK EXCHANGE—BONDS 27

Sales in 83|l Price PRICES IN APRIL RANGE SINCE JAN. 1
als ¢ BONDS e
Value | N.Y.STOCK EXCHANGE |&§| ‘1938 Apr.1 | Apr.30 Lowest Highest Lowest Highess
10’5 000 5: IB%% 12‘3135‘ fég% 12'3‘;} lﬁgy 125‘5 12%5'5" S 12'2““5” r12 123“}? f r‘mal 125m ey 3
' New England T & T 30- rl-A.--l’ IJ 1 4 4 4 Apr. pr. an. ar.
33,000 mga‘mnm.n..-.’ q 121!'6 121% 122% 121% 122341213 Apr. 16 122  Apr. 13|[1203 Jan, 8|12234 Feb. 10
------ N J Junction RR gu 1s uu r A s 95 e swnua B9 |isssge presralsmaass sstvsnllasams srasalognles swemas
69,000|N J Pow & Light let 415a. 1960|A 0||107 1074|1055 Sale 105% ~---- 1043 Apr. 4'10614 Apr. 2111043 Apr. 4/108 = Jan. 31
18,000(New Orleans Great Nor 58 198315 J[| 57 65 ||-z5-- 59751 50 60 | 38 r. 21| 50 Apr. 27|[ 38" Apr. 21| 6434 Jan. 27
2,000|N O & N'eastern ref 41¢s series A_19523 J|| 45 52 2 40 35 4214 36 A pr. 28| 37% Apr. 20|| 34 ar. 11 an. 14
139,000|New Orleans I* 8 l-t&nlhA..-l”)A o|l 97 Sale || 867% Sale | 96 ~ 9614 ﬁ Apr. 1| 9635 Apr. 22|| 867% Apr. 1| 987 Jan. 8
124.000] 18t & ref 58 series B... o omoooon 955|3 D|| 9614 Sale ale | 9614 Sale Apr. 4] 9614 Apr. 30|| 8414 Mar. 31| 9814 Jan.
5%.888 l;ov&Or!F-nl Term l““ds':ll'---::"‘g-' ] | Pt gfli ‘g ggy 41}5 48 27/6 Ag %% g,}_] ﬁg; ﬁ’ %;1/ %ff&lhﬁ g(li %ﬂ!tl’- 2
B **N O Tex & Mex income Ss..... AOfl-oa- (] B T o . . T. 'eb.
53,000 eFirat 50 series B 1954|a |31 36 || 24% Sale |"247" "327"| 2414 Apr. 25| 2634 Apr.- 5[ 22 ® Mar, 30| 36 Feb. 18
...... *Certificates of deposit. . b4 27% emcoececee)ezizcce o—uun-|| 31  Feb. 15| 32 Feb. 18
44,000 *1st mtge gold 5s series C.. 27 | 25 Apr. 1| 2624 Apr. 5|l 22 Mar.31| 35} Jan. 17
83,000{ otet 4)§s series D. ... 23  Apr. 1| 2515 Apr, 13|| 23 Apr. 1| 333 Feb. 25
127,000 "'.'E;'."“‘ series A ... 25 Apr. 1| 2914 Apr. 9 %(2)}/ Mar_.?ilgl) g'g% g“g é’{
------ rtificates of de; P ettt T FE T o - T ar €l
16,000 gm a‘r’um B den ¢u n:o;:- J 11034 Apr. 20{110%4 Apr. 20{|{110}£ Apr. 20/111}5 Jan. 8
ew York Central RR—
120,000] Consol 4s series A - . _.. A 563 Apr. 20| 65  Apr. 11|| 55 Mar.29| 82 Jan. 8
185,000| 10-year 33(s secured s f.. o 623 Apr. 16| 69 Apr. 6|| 623 Apr. 16| 9114 Jan.
s MalE lmer 0 o X : o e a8 ) S
» Ref & im K. aries 0 . . ar. an. '
554,000 Convsecured 338 - M N 53 Apr. 14| 60 Apr. 5|| 53 Apr. 14| 82 Jan. 10
223,000|N ¥ G & H R g mtge 3148 3 ) 773 Apr. 14| 835¢ Apr, 30 77y Apr 14| 9434 Jan. 1
- mmnmnc‘connzt‘ 3l 7814 Apr. 12| 783; Apr, 11 y r. 12| 9814 Jan. 1
521,000 Ref & impt. 434s seri A O 39 " Apr. 1) 4834 Apr, 11 r 31| 651 Jan. 1
24,000] Lake Shore coll g 34s. F A 58 Apr. 1f 64 pr. 5 5 1| 823 Jan, 1
—————— N‘"? C:Iarhclmlll&sl e P Al 7577 853|[-~-<- 70 Joueia 60 Joeecon cecamifan e 73% Feb. 10| 84 Jan. 1
ew Yor! ca t Lou P o -
209,000| Refunding mfomma ..... .1974[a o] 74 Sale || 33% Sale |38 . ___C 3‘3/ Apr. 1|44 Apr. 11} 33 Mar.26| 74 Jan.
609,000 Refunding 4{s series G-..... 1978|m S| 62 Sale Sale | 34 . 35 pr.. 1) 3934 Apr. 9|| 2735 Mar. 29| 62 Jan.
143,000| 3-year 68.evemcmenmmaenn Oct11938|A Of[77 Sale || 33 Sale | 47 = Sale 33 Apr. 1| 4957 apr. 23| 50°° Mar. 31| 77 Jan
33,000| 4s collateral trust. . .o..ooecm- 1946|F A|A90 Sale [|-=--- 6274| 62 65 1 5114 Apr. 6| 6475 Apr. 25| 5114 Apr. 6| 90 Jan
59,000] 1st mtge 314s extended to...-- 1947|A O 6 79381 673 73%) 7014 Apr. 23 Apr. 8l 7015 Apr. 23| 9534 Jan
152,000|N Y Gonnecting lst gu &35e A-_-1983F A[10734 1083 10044 101 | 99°  Sale | 99° Apr. 30102 Apr. 9fi 99"  Apr. 30/108"° Jan
14,000] " 1¢t gtd 5¢ eeries B. 1953|p All1091¢ .._ " 10318 105%£105% 108 |103%5 Apr. 2|106 Apr. 27([1033 Apr. 2(1091% Jan. 4
30.000N1'noa|.gma ? Al 481 Bale || 43 ~ Sale | 50} Sale | 43 = Apr. 1| 51 Apr. 25/ 393{ Mar. 30| 55  Feb. 26
403,000| " Serial 5s ¢ notes. A oll 46 477 82 Sale [100° 100}4| 82 Apr. 1|100 Apr. 21 Feb. 00 Apr. 21
48,0000 "~ Certificates of d ol Il 43 497%)| 46 Sale | 52 5435l 45 Apr. 5| 556 ~Apr. 25|l 40 Mar. 29| 5834 Feb. 28
269,000(N Y Edison 33¢s series D__ C-1965/A 0](103 Sale |[103  Sale 104§ 104341101 Apr. 1/104}4 Apr. 23{1101 Apr. 1(1043§ Apr. 23
137,000] 1ot ||g&,g|‘.2}é:luﬂ“g _____ 1966/A 0]/103 Sale |[102 Sale 11044 Sale (1014 Apr. - 1]10424 Apr. 28/|101}4 Apr. 1/104} Mar.18
le— e R
36,000|N Y Gas EILt Ht & Pow 5s........ 1948]5 Dl|122 2314|{123% Sale 11223¢ 123 (122 Apr. 20|1233{ Apr. 1/(122 = Jan. 28124%( Mar. 22
73,000| " Purchase money coll tr g és_..1949|F A ﬁgu {12 114" 11434|113% 114 [1125% Apr. 16[114" Apr. 4{[1125 Apr. 16/114 7% Mar. 29
1,000/+N Y & Greenwood Lake 58 .28 20 Apr. 28| 22 Mar. 12
4,000|N Y & Harlem @ 3)58. ... .22 95 Apl‘ 22 103 Jan. 26
8,000|N Y Lack & Western 4s . 18 60 Mp 80 Jan
...... Guar 4)4s series B__ 75 ar, 93 Ja.n. 22
------ NYLE & W Coal & RR 535s oty boaton sadeseabaeEe
--1-666 N’Dock & Impt let 5s..... & 0 90 _éé---A ----- é -ééi;.lvi----i
" Y & Long Branch gen 4e. . M 99 100 ---------- . . pr. 4 Mar.
------ %:z¥ﬁNl;n(Bol&t:n::')°:l¢..-l%9A 0||..-.. 100 ol aisansl 1l e i WM | s A Mt b
- jow Haven R o
16,000|" eNon-conv debenture 48 19e7)m 8l 1714 24 || 12% 20 |13 20 |13 Apr. 28 15 . Apr. 13|[ 13  Apr. 1914 Jan. 1
------ *Non-conv debenture 3}§s....1947|A O|| 16 35 12} 18 13 18 oo aeislensaan oo —f] 1514 Jan. 20(-173{ Jan. 1
*Non-conv debenture 33§s--..1954|]A Ofl 161 30 15 | 13 1434 1234 Apr. 23| 13 Apr. 14)| 1234 Apr. 23 19" Jan ]
b 8. 19583 J|| 1734 Sale || 13,, Sale | 13 14 13°" Apr. 1| 14% Apr. 6|l 13°° Apr. 1| 21. Jan. 1
+Non-conv debenture 4. 1956/M N|f 1 13% Sale 13  143%( 1234 Apr. 29 15" Apr. 8| 121 Mar. 30| 2014 Jan.
eCoavertible debenture 5 J|| 177 Sale || 13 Sale = 13 1334| 1214 Apr. 1, 14 Apr. 16{| 1214 Mar. 25| 1814 Jan. 1
’Gonnrﬂblodebcntnuu---_lus.l || 213 sale 16% Sale | 15 Sale | 14 ~ Apr. 26] 185 Apr. 11'1 14"~ Apr. 26| 2314 Jan. 1
eColl 1 trust 68 1940]A O 4"" Sale 20 23%| 204 Sale | 20% Apr. 30| 235 Apr. 13| 20 Apr. 30| 35" Jan. 1
*Debentureds. .............-1957|M N|| 1 113 Sale 84| 5 Ap Apr, 11{1 *'5 ar.31| 12 Jan. 14
olat & ref 4350 sor of 1937.....19%7[) DI 2154 gale || 1% 17 | 14~ Sale | 13 Apr. 27} 1834 Apr. 5| 13 Apr. 27| 23 Jan. 1
< -aesdu Nl 7oig 78 || OF 0 0| 81, B4 ) OF ARG 271 68, Ak 20l OLs A% 3T (195 Y
*N Y Ont & West 1st g 48...... 1992|M 8|| 93 Sal 4 ar, an
00 1de. .. B 1988|3 p|| 77 Sale || (4% 5 434 Apr.. 5 Apr. 22|| 4" Mar.30| 8~ Feb. 18
$ON Y Prov & Boston gen da_-_1942(4 O] 073 ... 94% ----- R B N | AN (R -
= tnam let con guar 48 .. 1993|A O}| 5934 09 |I55577 o 9. 1530557 sfoid3na" a7 " " "a" "o7llzan""y="~zclz 253354~ "a
gv&ou«m. ELLt & Pr 3348...1965|M N|[107"* Sale ||106% Sale [10735 1082|106 Apr. 5/108  Apr. 27|/106 Jan. 281083 Feb. 26
ew York Railways Corp— o
TPrior lien 6 stamped.... 5y J]| 9234 Sale || 92 95)4} 95 96 | 9434 Apr. 8| 9634 Apr. 26| 92 Mar. 29| 993 Feb. 28
NY & Rich Gas lstés A_._ MmN 907 9634(|.72, , 73 [ 70% 76} 70 Apr. 9| 73 - Apr. 19 70 Apr. 9| 943¢ Jan.
New York Steam Lot umA.-.-l’ﬂ w N[[106 107 ||10434 Sale 10534 107 |104 Apr.. 1110534 Apr. 2511104  Feb. 8|1063 Jan. 2
st 1951|M NJ|106 ... _||-==-- 104% 10335 1043|103 Apr. 9/104" Apr. 211103 Apr. 9/1063¢ Jan.
38,0001 st mortgage 5--.--. ..... 22271956'M N||10554 Sale [|102 - 1043(103% Sale (103 Apr. 5/104 Apr. 251103 Apr. 5/106 . Jan. 10
29,000'$+0N ¥ Susq & West Ist eof 6 50193713 J[| 16 Sale || 8  Sale | 71§ 9O | 75 Apr. 21} 93 Apr: 4| 7 Mar.30 16 Jan., 3
------ +¢3econd goid 453a b 111 4 __?__ 16 4% TH| 5 10%|-e-eo- —eoencfeezaod —oool| 10 Feb. 11f 1134 Jan. 19
26,000 eGeneral goid 5s....- F Al|"°73% 1014 0% 9 514 b;/g 53 Apr. 5| 8 Apr. ‘9l 51¢ Mar.30| 81 Jan,
12,000| eTerminal ist gold Be. M N|| 4334 473¢|| 40 90 | 50% 51%| 50 Apr. 20| 52 ~Apr. 251 4014 Jan. 31 52 Apr 2
152,000|N ¥ Tel 1st & gens {434 M N|[10654 Sale ||1053% Sale |10515 Sale [10515 Apr. 26106 1§ Apr. 41110515 Apr. 26107
148,000| " Ref mtge 31¢8 series B_ 3 3||10454 10514(105  Sale |10655 Sale '104}% Apr. 810655 Apr. 27|[1041§ Apr. 8106/ or. 2
------ N X Trap Rock let o1 4 6o J D||___72 7977|096 , 80 | 60 643 ---io- --iaclosie-- ----ool| 62 Mar. 24 ar. 2
9,000 st .---|''68" 69 591 65 | 613% 67 603 Apr. 12| 63 Apr. 26/| 60 Mar. 31 70 Jan. 1
94,0001 t‘mvw.nchu&no-mm-.mu 3| 434 Sale |, 3% Sale | 4lg 43§ 3}g Apr. 2| 45§ Apr. 12| 314 Mar.29| 6% Jan. 1
130,0C0|Ntagara Falls Power 3148__«ceu-- 1966|M 8)10654 Sale |06 - Sale 10575 10635105  Apr. 14{10635 Apr. 22(1043% Jan. 28|107 = Jan.
59,000(Ntag Lock & Ont Pow lecBaA__ 198518 O 1073 Sale-|[107% - ... 108" ... 1075 Apr. 41108 = Apr. 5|(1075 Jan. 2410834 Mar.3
20,000(Njagara Share (Mo) deb 54s. 950|M Nf| 05" Sale || 82% Sale | 84 89 | 821 Apr. 1 843/4 Apr. 29182 " Mar. 30 95}{ Jan. 2
1,000|Nord Rys extl s f 6348 ... A Of| 98 Sale || 89% Sale | 94 ~ 97 | 89 ~Apr. 1| 953( Apr. 28]| 861{ Mar. 19 Jan.
1000| st eNorfolk South lst & res F Al 1014 1134)| 9 Sale | 93 117§ 8/6 Apr. 1| 11~ Apr 8% Apr. 1 V Feb. 23
35.000| 'eCertificates of doposit || 1057 Sala’|| 8 . 13%| 9% 13 Apr. 5| 1034 Apr 9" Mar. 31| 1534 Feb. 17
165 00|xioniortote & Soucn dee aider - AMIM NIl 47 0 06 (1111 sae |15 118 g R A ) Mirim o 19
Norfolk & West Ry 1st con g de...1' A ale f . 4 . ar. an
215,000|North American Co deb 58..---- 1961|F A 102% Sale || 97 Sale |101 102 97 Apr. 1]102}4 Apr. 25|| 97 Apr. 1(104" Jan. 11
84,000(North n mA--_umu 8}/10¢ ale |[100% Sale [102 10234]| 993 Apr. 18(102}¢ Apr. 29| 993 Apr. 18/104 Jan. B
20.000|Noreh Am Edlson deb 5o ser A 1957|M BI|103  Sale 1110255 Salo |1033 Sale 10235 Apr. 1{10455 Abr, 13(1101 - Jun. 24(105 Jom. 7
107,000 Nov 15 I%QMN 100”7 Sale || 9616 Sale [1003% 10134| 9615 Apr. 11100} Apr. 27| 9614 Apr. 1[{103} Jan. 12
-| Sseer A...1974|M 8||11914 125 ||----- 21 |----- D B T C T | MO I,
1974 8(|11534 119 ||----- 118 jocaa- 11426 - mmemm mmmmea]ommeee comme 115" Mar. 15|1163 Jan. 28
------ Oct 1 1934 and sub coupons...1945]A Of| 70 .____||---== —=z--]-=m== —cmmm|mmmmm cmm e e e e feeane meeeee
------ *Oct 1937 and sub coupons....1945| ... |[. ... 70 ||----- 69%|-—-c 50 fommo cmmm e e i ceceee
S s et A s 3 N W '
to April 1 1937 Incl coupons. 1945 ... ||....- 70 ||=zz=s 00 Joo-uo D% Jo—ceem cmccam e e s e cemee e cccmea
Nonhot: Pacific prior lien 4s. ..1997|Q 3||7021% Sale || 764 Sale | 81 85 | 76 ~Apr. 14] 8 Apr. 27|[ 76 Apr. 14[ 9334 Jan. 7
Gen lion ry & 14 gt 3s._...Jan 2047|Q F|| 621§ Sale || 4734 Sale | 49} 51 | 4734 Apr. 1) 543¢ Apr. 11| 47 ar. 30| 623 Jan. 12
Ref & Impt 414s Serles A..... 2047\ ) 43°° 50 | 53°° 5414| 4935 Apr. 6| 55 Apr. 27|| 45 Mar. 31| 76 Jan. 1
Ref & Impt 6 Serfea B. ...... 2047|3 3| 8734 Sale || 58 Sale | 633 Sale’| 58 ~Apr. 1] 67 Apr. 11} 56 Mar. 29 88% Jan, 11
Ref & Impt 5s Series G- 2047)3 3f...C0 46 57 | 57% Sale | 5034 Apr. 4| 60 ~Apr. 11{| 50 Mar, 30| 79" Jan. 10
Ref & Impt 5s Series D.. 713 I||--..% 80 50 55 | 5 5715| 517" Apr. 20| 5934 Apr. 9 0] 80 Jan. 14
{Northern Ry of Calif guar -1028|A O|[10284 ... __|[----- 1012 9924 1005 |---man commmef-mmmmn anmann 101% Feb. 21/102 Feb. 8
N'western Teleg 4}4s extended IR TYY1 IS || I | ISR FOIRAUION SR SR TP | M N, -
*0, a--u.n.cn 1t quar @ do_1948)) | 11 13 81 11 8% 11 815 Apr. 9 81§ Apr. 9|l 81 Apr. 9| 13 Jan. 10
& st oty ol La || 6% 9 | 6% T 6K Ave 14 7% Apr. 14 ogsé j\gr. 14| 13 Jen. 13
hloconnoctlnc Ry lstde...... 1943|M < 81 1083f||-rm=vs wmcue]olacen oo fomcame mmmm oo o oo an. an
316,000{Ohio Edison 1st mtde 4s.. 1965(M N|1102 Saley‘ 0814 Sale |1013 Sale | 98 Apr. 2(1017¢ Apr. 22|/ 98" Apr. 2[{1043{ Mar. 15
155,000| 1st mtge 4s. ..., i . M S|{10114 Sale [|----- 985410034 10134| 98  Apr. 21102 23|| 98  Apr. 2{103° Mar. 11
182,000/ 1st mtge 3%®.-ocuue-- . J )| 9634 Sale ||----- 94" | 963 Sale | 917% Apr. 5| 97%¢ Apr. 25/l 91% Apr. . 5| 9814 Mar. 9
18,000|0klahoma Gas & Elec 33{s. J D||1013{ Sale ||{10114 Sale |[1023; Sale 100 Apr. 12{10214 Apr. 22|| 987 Jan. 31|10214 Apr. 22
129,0 7 D|| 993 10134|| 977 Sale |10035 Sale | 9634 Apr. 11110015 Apr. 28|l 9614 Apr. 11{100%4 Jan. 2
23,000{0Ontario Power N F tat 5s.. F Al|1113€ Sale (111 113 |112}§ 113%|111%4 Apr 12{113% Apr 26||1113{ Apr. 12|/1133 Mar. 15
...... Ontario Transmicsion 1st 58 M N|[1118¢ 113 |[113- .. J112) - oof-cemm omncofooooon oonoof|11136 Jan. 4 Feb.
68,000|Oregon RR & Nav con g 4s D|(10914 Sale [|----- 110 |1053 106 |103 Apr. 14110535 -Apr. 28/1103 " Apr. 14/110 Jan. 10
40,000/ Oregon Short Line 1at con ¢ 8s..1946]3 1][116°° 11734|[1103 _____ 1317 2as 109  Apr. 16|112 " Apr. 28/(109 Apr. 16/1161 Jan. 17
1st guar cons 5s stamped...... 19463 J||117%4 .- 115§ Sale |112% 1137 |110%4 Apr. 22[1121% Apr. 2711105 Apr. 22|1181{ Jan. 10
369.000|Ore-Wash RR&Nav latéref €s...1961|3 ][1053{ Sale || 9215 Sale | 9815 Sale | 924 Apr. 1 pr. 28|l 9214 Apr. 1/1063 Jan. 13
107,000 om Steel 15t mthe 4168 Aoeene-n- 1962{3 J|| 66 607% Sale | 68" 71 | 59  Apr. 4] 74 Apr. 25|| 50" Apr. 4| 7434 Jan. 10
...... acific Coast Co let g Be_._. ...4%o|) D ____ 5 44 55 loccee 85 focoaon cmmacloaooo oo _|| 45 Jan. 26] 5 Jan. 18
266,000 P.ellchn&llhnvG.-- --1964|J. D||1003¢ Sale |{107 Sale {109 1093|1065 Apr. 11{1093{ Apr. 28110654 Apr. 11 110;} Mar. 8
370,000] 1st & ref mtge 33{s sor H -1961|J D||10534 Sale |[1027 Sale |106 Sale |102%4 Apr. 4/106 ~ Apr. 22(1023{ Apr. 4|10634 Jan. 19
75.000] 1st & ref mtge 3358 ser I.-....-1966[3 D(|1013{ Sale || 99" Sale [101}4 Sale | 98} Apr. 2|102 Apr. 25/| 981¢ Apr. 2(102}4 Feb. 26

For footnotes, sea page 30. : |
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28 N. Y. STOCK EXCHANGE—BONDS ‘
B ‘
Sales in K Price . PRICES IN APRIL RANGE SINCE JAN. |
s § BONDS 53| priee - |
Value N. Y. STOCK EXCHANGE |&Q 1938 Apr.1 | Apr.30 Lowest Highest Lowest Highest i
Bid Ask||Bid  ° Ask Bid Ask | Sale Prices Snle Prices Sale Prices Sale Prices
F A|| 82 88 713 84 |.__.. 75%| 7114 Apr. 29| 7134 Apr, 29 | 7134 Apr. 29| 82  Jan.
J Mo 927%]| 66 90" o 70 6624 Apr. 12( 6634 Apr. 12| 6615 Apr, 12| 70 Jan 19
A 0|(1037% 1044|1023 Sale 10414 104%(1023¢ Apr.. 2[105, Apr. 19 [1021§ Apr. 2|105 Apr, 19
J DI|10435 Sale [|1031% Sale |1047% Sale 103%% Apr. 1/1043¢ Apr. 22 |1023£ Jan, 28(1047% Apr, 22
-195813 J11103° 109 (103" . ___y___ . o .. 103" Apr. 14103 pr. 14 1103~ Apr, 14/1103" " Apr. 14 i
Panhandle Eastern Pipe L 48 A..1952|M 8|| 99 _____|[ 9814 100 00954 - 98 Apr. 7| 99% Apr. 26| 98 Apr. 7/101 - Feb. 24 1
Paramount Broadway Corp— !
54,000| 1st mtgesf g 3sloan ctfs, .....1955|F Al| 5914 63 5674 Bale | 583 62 | 567 Apr. 1| 5814 Apr. 14| 5674 Mar. 31 61% Jan, 19
66,000| ' F dcbenture semn J 3]l 9134 Sale || 83 Sale | 873¢ 88 |82 Apr. 1|88 Apr. 20|81 Mar. 31| 973 Jan. 17
¥ s f debenture 6s o ale pr. pr. s an,
67,000| 38 conv debenture. M 8|l 713 73;4 5714 Sale | 67 : 69 5735 Apr. 1| 69 Apr. 27| 57 Mar, 31| 7414 Jan. 15
47,000|Paris-Orleans RRExt 8 f 5158 M Bl 80)g 94%4)| 7815 Sale | 83 Sale | 7815 Apr. 1| 85% Apr. 28|| 7814 Apr. "1 9215 Feb b
30,000|Parmelee Trans conv deb 6s A O|| 3814 Bale || 3015 35 40 ~Sale | 333 Apr. 7| 4114 Apr. 1 lij Mar, 31 an. 10
,000|Paterson & Passaic G & E 5s... oM BI1116  11834(1116° 119 [1193 122 (1197 Apr. 25/120 pr. 29[i1181% Jan. 21120 Apr. 29
,000|*Paulista Ry 1st & ref 78 ser A LLOES | I 79%| 60 77 |-._l- 77 | 60 Apr. 860 Apr Mar. 25| 7 an. 26
Pennsylvania Co— ]
9,000] - Guar 3348 coll tr ctfa ser B.___1941 98 100 1101% Apr. 12102 Apr. 8|[10154 Jan. 5[10354 Jan. 28
______ Guar g 3)4a tr ctfs Berles C...1942 97 101 ) oo _.____{11027% Jan, . 8710314 Jan. ;
2,000] Guar g 3}4s tr ctfs Series D...1944 ¥| 95 Apr. 29| 95 Apr. 29|| 95" Apr, 29|1033; Jan. b
12,000| 40-year guar tr ctfe 4s Ser E..1952 j

111,000 28-year 48... .. eeeceecacanan 1963
43,000|Penn Dixie Cement 1st 68 A___._. 1941
8,000{Penn Glass Sand 1st mtge 41§s..1960

2
1
95 99 2
88% 91 881 Apr. 27) 91  Apr. 29| 8824 Apr. 27(104" Fen. {
a A
2
Penn Ohio & Detrott RR—

3 pr.
7915 81 |78 - 5| 81  Apr. 12|| 77 Jan. 26| 8415 Mar

. 101" 102%4]100%5 Apr. 29|102%4 Apr. 16/[10034 Apr. 29|1043{ Jan.
91 94 | 9114 Apr. 26| 93  Apr. 25| 01}4 Apr. 26/104) Jan. 6
4

3(75% Sale | 923 Apr. 1| 9734 Apr. 25 92% Feb, 141101 ~ Jan.

11,000|Penn RR consol gold 4s
71,000 Coneol gold 4s........
30,000 Stamped dollar bonds.
199,000 Gen mtge 33{ s series C.....

34109 110314 Apr. 25/107° Apr. 26||10315 Apr. 25|10914 Jan.
it e RA A T 5 e
r. pr. A

854 Salo- 15078 Abr: 151168 - Apr. 270119958 Vi Jo{LALY Feb
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177,000 Consol 4358 lssue of 1915_ 11134 1122411091 Apr. 14]112 Apr. 27[|/1091¢ Apr. 14|12014 Jan, 1
754'000| General4}sa Serlos A .. 95" Salo | 903 Apr. " 1| 9634 Apr. 23|| 903 Mar. 31|106 ° Jan: !
324,000 General 5¢ Series B.... 102  Sale | 9915 Apr. 1/104° "~ Apr. 6| 9934 Apr. 1{1117% Jan. 1
,000| Debenture gold 414s. 785 Sale | 69 ~ Apr. 1|79 Apr. 23|| 67" Mar, 30| 91" Jan.
250.000| General $1¢s series D 90% 9114| 8614 Apr. 1| 9214 Apr. 23|| 86 Mar, 1910114 Jan.
104.000] Gen mtge 4}<s series 90 Y| 85% Apr. 1| 91"  Apr, 22|l 853 Apr. 111013 Jan. 1
'000| Conv deb 3}{s 74% Sale | 66 1| 75% Apr. 25|| 6534 Mar. 31| 89" Jan. 10
13,000|Peoples Gas & Coke 1st & 115  Sale 111314 Apr. 25115 Apr. 30[|113%{ Apr. 25117 Mar §
27,000/ Refundinggold Ss___._ - 10724 107341107 Apr. 26109 Apr. 4[|107° " Apr. 26/1121£ Jan. 1
4,000|Peoria & Eaat lst cons 4¢ -1940/A i 40 Apr. 28 40 Apr. 28|l 40 Apr. 28l 6« Jan:
1,000/  *Income 4s (flat)........ ---1990/]A O 47 5%| 6 Apr 6 pr. 8| 4  Mar.29| R Jan. 14
18,000/ Peoria & Pekin Un 1st 536 A___1974|F A 10 104141100 Apr. 8|101% Apr. 28//100 Apr 07 Jan, 1
39,000/ Pere Marquette 1st 5a series A_..1956/J J 603% 68 | 5714 Apr. 19| 64 Apr 734 Apr. 19| 807 Jan. 4
8.000| 1st4s Series B_____ .1956(3 J 55 | 55 Apr. 6| 56 Apr. 11| 55~ Mar, 24| 7514 Jan. 5
43.000|_ 18t 4 4348 series C.. M 8 53 56 | 50  Apr. 14| 56 Apr. 5|| 50 Apr. 14| 76" Jan., 3
675,000 Phelps Dodge conv 33§ J D 105% Sale | 9914 Apr. 1110714 Apr. 23|| 9934 Apr. 1'10734 Apr. 23
47,000|Phila Balt & Wash st g ¢ M.N 07% 110 106" Apr. 7]108"" Apr. 27/1106"" Apr. 7i110”" Jan. 8
32,000| General 5s Series B__ F A 10434 112241104  Apr. 21{105 = Apr. 7| 104 Apr. 21'115 Feb. 5
53,000| Gen g 4348 series C.... - J J 101~ Sale "9714 Apr. 12(1013£ Apr. 25| 9734 Apr. 1211034 Feb. 21
75,000| | General 434s serles D........... J D 100 103 | 99°° Apr. 13|101%4 Apr. 25|| 99" Mar.31109% Jan. 5
282,000(Phila Company secured gold 5s.1967|J D) 87 Sale | 7814 Apr. 1| 893 Apr. 25|! 7814 Mar. 31." 9515 Jan. 3
355,000{Phila Electric st & ref 3}4s. .....1967 M 8 107 Sale 105" Apr. -8[1073 Apr. 29| 105"~ Jan. 28107%; Jan, 19
131,000/ $*Pt’'ta & Read G & I ref 5s........1973|5 J 11 Sale | 10% Apr. 6| 128 Apr. 19|| 103 Mar. 31, 20" Jan. 19
131,000/, . *Convertible deb 6s. ... ...... 1949|M 8 314 Sale | 3" Apr. 1| 414 Apr. 18|' 3~ Mar, 30] 614 Feb. 21
34,000|1**Philippine Ry 1st 30-yr o f 4s1937|J J 16  Sale | 1337 Apr. 1| 22" Apr. 5| 11 Jan.” 4' 31" Feb. 17
13,000|Pilisbury Flour Mills 30-yr 6s....1943|4 O 1084 10924110814 Apr.- 8[109% Apr, 19[,108 Mar, 4 1091 Apr. 19 =~
______ Pirell! ¢ o (Italy) conv 7s _ _ —e.s2-100

76 80}4| 8034 Apr. 29| 8014 Apr. 29|| 80 Jan. 12 "8715 "Mar

10435 105%[101% Apr. 19{1047¢ Apr. 20|[101%4 Apr. 19/1081; Jan,
10077 1954|1013 Axt; 19/1045¢ Apr. 29 1083 Feb. 1|11055 Jan.
10435 107% : 26105 Apr. 22(109”" Mar

1,000|Pitts Coke & Iron conv 4}§s

27,000/PCC& St L g 4}5sseries A.
______ Con 434e series B guar f-
4,000, Con 434a series C guar g..
deiztd Con 4e series D guarg.._.__
2,000 Con 3}¢as series E guar g..
______ Con 4s series F guar g...

y 10714 Apr.
‘ 11’}' 107 Apr.

122,000| Genersal g 5s ser B.
94,000| * General 4}4s series G
______ Pitts Va & Char st guar 4
______ Pitts & West Va 1st 414s ser A
14,000| 1at mtge 41¢s series B_.

UU» U000 Za0UZ>>20> 2200 u'Z

8 <
E uuqu;>ug~>ﬁzﬁﬁghwzz>> =B

12 . 21
16,000( 18t mtge 415e neries C_.. . 5 .11 . s 121
1,000|Pitta Y & Ash 1st gen 4o ser A..1948/J D[[10924 1103|108 ___7-, 7% 108 (108 Apr. 29(108 Apr. 29[|108 Feb. 3|1093; Jan. 17
2,000 1Istgen 5sserfesB............. 09% _.__. 109 Apr. 5|109% Apr. 22|[109 Apr. 51151 Feb. 28
12¢ @on 58 sories C........___ 19743 D\l || 9835 J1117| 9gig JIIII\TTT S 2TRA APT- 24 TR SRR 9110 Teb. 28
1ot 4348 sertes Do oL 01977(F Dooeoe eoeo |l L s T e e
01,000|Portland General Electric 414 8 55 Sale | 4314 Apr. 1| 5615 Apr. 22| 43  Mar. 31| 5614 Apr. 22
5 1,000]  1st 58 1935 extended to 1950 oo d (10334 104761\ ____ 102 |._.__ 10114 101;2 Agr. 16 101;2 Apr. 16|{101*{ Apr. 16 104%/3 Ja’i,.
26,000/ Porto Rican Am Tobac conv 6s..1942/4° J 4914 5114| 49" ‘Apr. 11! 51 pr. 22 . 191 55" Mar 8
668,000/ 1**Postal Teleg & Cable coll 5s..1953 J J 1134 Sale 93 Apr. 1 22 Mar, 31| 18 Jan
77,000(Potomac Elec Power 1st M 334s_.1966|J J 105 ... 1043 Apr. 12/106%% Apr. 2510334 Jan. 14{1061 Mar 30
5,000|Pressed Stee! Car deb 5s.....____ 9513 I 75 78. | 7415 Apr. 4 4| Apr. 4 Jan, 18
2,000|*Providence Securities deb 4s gu1957|M N 3% 83| 415 Apr. 22| 414 Apr. 22)| 438 Apr. 22| 8 TJan. 10
______ {*Providence Terminal 1st 4a. .. 1956 E 31 (N e i el | | IS S PO S

53,000(FPurity Bakerles Corp s f ¢ 5s._._1948
1* Radio Keith Orph pt pd ctfs
______ &or deb 6s & com stk (65% pd).

1 1 s ;
9] 16 Apr. 5|| 13} Apr. 19| 203{ Jan.

______ Rochester Gas & El 44s ser D 977,

° n =
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| CESRTETTEC | RN [PV 0 INTUNUL S SN | TN AT
23,000|_ **Deb gold 69 19411 D 64 Sale | 5214 Apr. 1|/ 64 Apr. 30|| 5234 Apr. 1|°7917Jan. ii
14,000|Read Co Jersey Cen coll ¢ 4s_.... o 5214 55 50% Apr. 23| 54 Apr 7| 50 = Apr. 23| 75" Jan. 4
185,000 Gen & ref 415e serfes A....... J 7135 72 0 1| 7314 Apr. 23| 70 - 311 9314 Jan., 3
10,000| . Gen & ref43$s series B__. .. ... 1997)3 J 69% 90 | 693 Apr. 13| 7014 Apr. 18| 6934 Apr. 13| 93°° Jan. 4
246,000|Remington Rand deb 41{s w w..1956/M S| 93% Sale | 84" Apr. 1| 96"  Apr. 22 pr. 1/ 97 Feb, 28
______ Rensselaer & Saratoga 1st gu 6s.1941|/M N T T SRR I | SR
27,000/Republic Steel Corp 4148 ser A..1950/A O 106 110 (100 ~Apr. 1|105 Apr. 11;|100 ~Apr. 1| 118 Jan. 12
137,000 Gen mtge 4}$s series B..._.... 1961|/F A 793 Sale | 713£ Apr. 1| 81 Apr. 22|| 713 Apr. 1| 873 Jan. 11
208,000( Purch money 1st 5358 conv.. N 104" Sale 94}2 Apr. 5104 Apr. 30(| 9434 Apr. 510814 Jan. 19
112,000|  Gen mtge 4148 serles C_____ N 81 Sale | 72”7 Apr. 1 pr. 28 Mar, 31| 881{ Jan. 11
46,000{Revere Copper & Brass 1st 43{ J 96 97 | 933 Apr. 4| 97% Apr. 25|[ 933 Apr. 4{101  Jan. 21
62,000|*Rbeinelbe Unfon s f ¢ 7s....... J 341 37 2 pr. 1| 353 Apr. 22| 28%4 Jan. . 7| 358 Mar: 8
9,000|*Rhine-Ruhr Wat Serv 6. J 20% 23 |21 Apr. 4f 2 pr. 12[} 20 ~ Jan. 27| 24" Feb. 28
17,000(*Rhine-West Elec Power 7s......1950|M N 2935 33 | 20 Apr. 5| 3134 Apr. 23|| 27 . Jan. 25| 3114 Apr. 23
19,000| *Direct mortgage goid 6s....... 1952]M N 28% 32 | 30 Apr. 11| 327" Apr. 21)( 27 Mar. 28 32" Mar, 8
50,000] . #Cone mtde 68  .oee-.....oo.. 953(F A 28% 32 | 29 Apr. 1|32 Apr. 21)[ 26 Jan. 17| 32 Apr. 21
40,000| ‘*Cons mtge 6s with warranta..1955|A O 31}5 Sale | 2714 Apr. 5| 3214 Apr. 22|| 26% Jan. 20| 321 Apr. 22
103.000|Richfield Ol 4s cony deb o= 1952|M 8 95 °96 | 8914 Apr. 6| 073; Apr. 25| 8934 Mar. 30| 9717 Ape. 5%
7,000|Richmond Term Ry lst guar 5519523 J||1 104)6 - 104~ Apr 2104}%»Apr 9]|104 = Mar, 15|10435 Mar 25
2,000|*Rima Steel 8 £ 78 occe. ... 1955|F All 45 55 |1 30 47 | __7_ 41%| 34 Apr. 8|34" Apr. 8[| 3¢ Apr. 8/ 50" Feb, 4
...... 1*Rio Grande Junc Ist guar 5s 1939|J D Y% 385 681\ 0T |\ T 7 |41 Jan. 21| 41 Jan o1
18,000|*Rio Grande Western 1st ¢ 4s...1939|J J 3015 35 | 2814 Apr. 21| 3315 Apr, 284 Apr. 21| 4414 Feb, 18
17,000] *1atcon & coll trust 4sseries A (S) g
8
8
0o
J
J
J
D
[
J

__________________________________ 11814 Jan. 28[119° Jan. . 5
22,000| | Gen mtge 5s sertes E-...._.. -1962 10724 1081410714 Apr. 19|1087¢ Apr. 11||107%4 Apr. 19110 Feb
15,000{*%Rock s Ark & Louis 1std }4s .. 1934 8}% 8%| 8" Apr. 1| 9 pr. 11 Mar. 29| 11 Jan. 14

6,000 *Rubr Chemical 68 1948 213 .00 21 Apr. 1f23°° Apr. 18|l 2024 Jan. 25 23, Apr, 18

4,000[{*Rutland-Canadian 4s stpd. ... 1949 6% 8 7% Apr. 6| 7} Apr. 6| 534 Mar. 24| 1034 Feb. 16
______ *Rutland R R lst cons g $356. - 108} 117 14 8ig 14 [ 2T 2L RSP N 1278 Jan. 37| 157 Reb: 29

5,000] *4}4s st d 1941 9% 12% 81 11 6% 9| 614 Apr. 28] 914 Apr. 6| 61§ Apr. 29 1214 Feb, 24
90,000|Safeway Stores s f deb 4s.. ... 1947| 10174 Sale (10034 101 {1015 1013|100 Apr, 511013 Apr, 25/|100%£ Mar. 18{104 Jan. 11
66,000|Saguenay Pow Ltd 1st M 41¢s.. .19 100%% Sale || 993 Sale |100% Sale | 991 Apr. 11013 Apr. 22|| 993¢ Mar. 31|102 Y Feb. 23

8,000/St Jos & Grand Island lst g 4s..1947]) 108" 109% 107%110414 10734103~ Apr. 18|103 Apr. 18/{103 . Apr. 18109 Jan, 19
...... St Lawr & Adirondack let g 5s_.1996|3 J|[----- 94 94 | 94| PR SRS il T TN T
...... 3d gold 68 19964 O|[-~-.- M eansn 91 L&

For footnotes, see page 30.
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May, 1938] N. Y. STOCK EXCHANGE—BONDS 29

B ,
Sales in BONDS §§ Price PRICES IN APRIL. |l RANGE SINCE JAN. 1
~R

April Jan. 3
Value N. Y. S8TOCK EXCHANGE 1938 Apr.1 Apr. 30 Lowest Highest Lowest Highest

Bid Ask Sale Prices Sale Prices Sale Prices Sale Prices
44 Mar, 28

St Louis Iron Mtn & ‘South-
**River & Gulf Div lst ¢ 4s...1933 6314 67 . 4914 Apr.
*Certif| of deposi 0

9
1St L Peo & N W 1st 58 17 Sale 15 113 15 . 15 Apr.
St L Rky M & Pac 58 stmpd 65 73 . 2| 65} Apr.
{*St Louis-San Francisco Ry—
4Prior lien 4s series A_..
#Certificates of depos
®Prior lien 58 series B.
¢Certificates of depos
¢Con M 43s series A_...
*Certificates of deposit st
1St Louis Southwest 1st ¢ 4s....1989)
*2d gold 4s income bond..Nov 1989
**lat t inal & unif 5s.
*Gen & ref 5eseries A
3t Paul & Duluth 1st consot -
t*1i¢ Paul E Grand Trunk 4148 _1947
1¢St Paul & K CShort L guar 43481941
5t Paul Minn & Manitoba—
tPacific Ext sterling guar 4s..1940
13t Paul Union Depot 1st 58 guar.1972
3an Ant & Aran Pass lst guar 4s_1943
0|3nn Antonlo Public Serv 1st 68 A_.1952
0|San Diego Cons G & El 4s 65
0|Santa Fe Presc & Phenix 1st 5s..1942
0 t*8chulco Co guar 68 1946/

06'2" sinking fund 638 B....1946

Sclo Vall & N E 1st guar g 4s____1989
‘tOSeabond Alr Line 1st ¢ 4a ._1950|
d 4s. 195
0Adlu-tmont Ss.
**Reofunding ¢ 4s
*Certificates of deposit.
®lst & cons 6s series A
¢Certificates of deposit
*¢Atlan-Birm Div 1st g 4s_May l933 M8
1Seaboard-All Fis 1st és A 193!
*Certificates of deposit.
Series B

Shell Union Oll deb 3}4s .
0|Shiayetsu El Pow 1at 614s....

o

G i
k=

©RHO-TWRDW
PR - I FN

1314 Bale

—

OO WL Or D=

~N O
»
L=l= o |

09
fﬁ Sale

101 102
118% 119

=
-
1

o Puluwua?
pery =

b S
Nm N

(=)

-

2/ Mar:
o d

6 ar.
53{ Apr.
14  Apr.

[} Z=l=} 4

°e o 3
g: >H>>g: > u;guuh‘-‘ ql-u-l-u'-g

w
»

OFTT et Ot bt O 1 00 1= 00O BN bt DO i et
-
T T S d e I g

MNIN
OO O i ia O Q0 ST OO i

[y

23 Apr.
23 Apr.

23 Mar.
0854 ﬁgi 10%7" g

J. ﬁlvPar 6
77% Apr

11 M. 23

—_
W W WOOKRRWONORRWWROOHO®
BN

77} Bale
75 80
Skelly Oil debenture 4s

9814
,000/|Socony-Vacuum Oil del 106% Sale 106 5%
13,000{South & Nor Ala gu 5s... 11035

167,000 {Southern Bell Tel & Tel 3}{s. 1015 10214
000({Southern Calif Gas4}s.... 5 10714 Sale ({1
1st mtge & ref 48 1073
00{Southern Colorado Power 1st g 6s '47 Sale 92 89 9. Apr.
Southern Kraft Corp 4}(s 1946 Sale 875 Apr.
Southern Natural Gas—
1st mtge pipe line 414s. Sale 93 Apr.
Sou Pac Co 4s Cent Pac coll Aug. 5% Bale
1st 4348 (Oregon Lines) ser A__1977
Gold 4}5e --1968|
Gold 4%
Gold 4}s.
10-year d 3%s
San Francisco Term 1st ds....1950]
ﬂo‘uth Pac RR 1st ref ¢uar Cl.---l”g
8 st

[y
W OO bt bt B T O
=

110" Apr. 18{120% Jan.

1017 Jan. 1045 Apr.
105%4 Apr. 108 Jan.
10624 Apr. Jan.,
8714 Apr. 16(100  Jan.
8714 Apr. 937% Jan.

91 -~ Mar.
36}/ Apr.

i 3% Mar:
%8 % ﬁar'
ar.

Mar,

77 Mar.
6014 Apr.

481f Mar,
23%/f Mar,

btk

o ok el ek ek ok ot b IND T3 ek

1)

e 5874 Apr.
Southw Bell Tel 3 148 series B____1964/ 10834 1067% Apr.
00|S’'western Gas & Elec 48 ser D.._1960 01  Apr.
teSpokune Internat lst g 8s._..1955
00|Staley (A E) Mfg 1st mtgo 4 -.194
Standard Oil N J deb
,000|Staten Isl Ry 1st gu &

276,000|*Studebaker Corp conv de 585 63 5834 .

59,000|Swift & Co 1at M 33{s.. 10534 10634 2 105V Apr.

16,000/ Tenn Coallron & RR gen 5s 1201 122 1204 Apr.
Tenn Copper & Chem—

0| Comnv deb 6és series B 944/ 97 100

Tenn Elec Power 1st 68 serles A__ Sale

00| Term RR Assn ol StLlstg43s_ 19X

Firat cons g 58

7% Apr.
101 Jan.
21 9 Afn'.
101 Mar.
100 Jan.
95  Feb.
i 465 Mar.
% Apr. 105} Apr.

12234 Apr. 1193 Feb. 125 Mar, 7

98 Apr. 95 Feb. 100 Feb.
879/ Apr. 703 Jan.
s 103 3¢ Mar,

1{|111 - Jan.

100 Apr.

70 Apr.
10334 Mpar.
ll5/ﬁ 11736 . . A 11634 Jan.

87 76 79 | T . . 291 70  Apr. 3 Jan.
86 90 705 Apr. 815 Apr. . 8814 Jan.
85 88 0 72% Apr. 76 . Apr. 72 i 8514 Jan,
9814 104 9514| 851 97 .24(104 " Jan.
29  Sale 1| 34 Jan.

[
et QU et BN bt

NN
-

3 -hoaaooun—w

Gen ref 5s ser B

Gen & ref 5s seriea C..

Gen & ref 5s ser D
lex Pac—Mo Pac Term 558 A--l%d
Third Ave st ref 48

*Adjustment income 5s...Jan l%o
**Third Ave RR 1st gold 5s......193'
Tidewater Assoc Oil deb 334s_...1952
Tokyo Rloctric Light (Ltd)

1st M 65 § Series June 15 1953
Toledo & Ghio Cent ref & imp 33(s '60

Tol St L & West 1st ¢ 48
Tol W Va & Ohio 1st guar 4s C__1942
Tor Ham & Buff 1st 4s --19
Trenton Gas & Elec 1st 5a_
'l:rl-Contln'l Corp conv deb

[T XN CH T TN e

B

614 Sale

72% 85 || 68 7035 85
10034 Bale 10255 Sale
60 Sale 57 Sale 3 ; : : 633% Mar, 1
10134 102 %A%l % 96" Mar. 16/102”" Jan.

55  63%
9934 105
037 08

UY «wQumPooUU>

RO Ov=

[
(=]

< _||100 = Mar. 10/1035¢ J
11734 Apr. 7% Api 1173 Apr. 11834 Mal‘.
103% Apr. . _6(]103 ar, 31{108%% Jan.
s 26  Apr. 26 Apr. 97
26 Apr.

OB

Guarsecs f7s

(=

Ujigawa Elec Power secured 7s..1945 7134 Sale
Union Electric (Mo) 3%s. 1962 10674 Sale
00|*t*Union Elev Ry Chic 1st Ss_.._1945) 81 9
Union O1l Cal 30-yr 68 ser A May 1942
3)4s debentures 195
Union Pac RR 1st & land gr ¢ 40.1947
First & refunding 4s :l' une 2008

1st llen & relB8s

W IR

Sale
Sale

1033 193%
807" 9434

— wu'.
G =T LIRS

90 pr. s A
10614 Apr. Apr. s
753 Apr. 693¢ Jan. 7% Mar. 1

¥} L 322 %
PPI>ZIZC AP BZR=-ZP> Ca Chpaz ey

C2Z20z2nwwdQum
—
=00 1 1 00 DO G 0=t i
—

90 92
106 106%4
99,000(United Cigar-Whelan Stores 5s..1952, Sale 73 75

15

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

Saorit" BONDS

Value N. Y. STOCK EXCHANGE

, }:,-1“3 PRICES IN APRIL RANGE SINCE JAN. 1
n.3 .
.1%38 Apr.1- Apr. 30 Lowest Highest Lowest v Highest

Ask Ask|Bid Ask| Sale Prices Sale Prices Sale Prices
6214 Aprl 1| 755 Apr. 28 'gg 8
35]°20 " "Apr. 5| 317 Apr. .30
1125 113 74(107 24 Apr. 4
10828 Sane 10524 A0
30 34 31 A

30 35
R seis
Sale

Interest
Period

|

$, s

145,000(United Drug Co (Del) Ss..

U N J RR & Canal Co gen

*1eUnited Rys St L lst g 4s

U S Pipe & Fdy conv deb 3}4s....

00|90 8 Rubber 1st & ref 5s series A-1947
*United Steel Wka g 63¢s ser A..195)

*6 14 secries C 198

*Sinking fund deb 640 ser A_.1947

Utah Light & Trac 1st & ref 5s_.1944

Utah Power & Light lst 5s. 1944

1*Utllities Pow & Ltg deb g 534s.1947|

0" *eDeb 58 1959

13
00 00!
—
=

ok k. i
[Tl CISH T ST

00  += Dbt b SR bt
o
| Nl

Vanadium Corp (Am) conv 'l--.:::l 5

Vandalia consol 4 48 A 5
Consol 4s Series B 1957
*oVera Cruz & Paclific 1st 434e...1934
*eJuly 1914 coupon off.. .
Virginia El & Pow 4s ser A
Va Iron Coal & Coke lat ¢ Sa_..__1949
Va & Southwest 1st guar 5s....2003
Filrst cons 58 1958
Virginian Ry 1st & ref 33{s ser A.1966

1**Wabash RR 1st gold 58
0|" eSecond gold Bs = 1
®ist lien 50-year gold cerm ds.\

*Det & Ch Ex 1st ¢ 5s 19
®Des Moines Div 1sr ¢ ds.._...1
*Omaha Div 1st g 3)s 1
*Tol & Chic Div 1st ¢ 4s 1941
${*Wabash Ry ref & gen 51$s A..1975
*Certificates of deposit
*Ref & gen 5s (Feb *32 coup) B.19
*Certificates of deposit
®Ref & gen 41¢s series C
*Certif! ofd ]
*Ref & gen 5s series D
*Certificates of deposit
Walker (Hiram) G & W deb
000 Wzlwonh Co 1st mtge 4s
e deb -

1093 Jan, 18
11 45 Jan. 4

5 65 % 55 Mar. 1 Jan. 19
wg Sale ; 99%{ Apr. 1/103% Apr. 9954 Mar. Feb. 9

67% Sale 42 415 Apr. 21| 447¢ Apr. 5l 4137 Apr. 21| 677 Jan. 8
87 5% 2234 Apr. 25 2433 Apr. 2f[ 3375 Abr: 35| 95°% Jon: 43

«
- -
LR =CwmR Z>-ZCSZ2mMYy A-mp SR
0w POLPNZw=ZbC >Tp0OUupumm
—

>0
(=]

14
, 10 Fei. 10
100 Apr. i ;
57 Apr. ) : .3 lgtll}{ Jan. 19

69  Apr. 7 ; "%1| 82 Feb, g

6334 Apr. 5 - 28| 631 Apr. 1| 7934 Jan. 10
2914 Apr. 29" Mar. 43};2 Jan. 21

Warner Bros Pictures conv deb
{*Warsen Bros Co deb 6s.
Warren R R 1strefgu g

Wash Cent Ry lst ¢ ds

b 1074 A
ar
% 105%411033% Apr. & - 4110335 Apr. 27110534 Jan
1217 1217|1213 Apr. "4 : Fob: : :
1015 1015 | 9834 Apr. Wi 9, g
1191 r.
11034 1 Apr.
10845 10675 Apr.
104 1013 Apr.

7% 6814 Apr.

UewnwluwdbB>an O0C
—

ISR !
= BONIND O
(-] ﬂs#ﬁwﬂ»hﬁ

1st mtge 3145 series I .
West Va Pulp & Paper 4

West Maryland let ¢ 4s..._ -
Firat & ref 5)4s serles A. ......1977 |, 81% 85 | 735 Apr.
West N'Y & Penn Gen gold 4s...1943 10045 103 | 9735 Apr.
t*Western Pacific 1st 8s ser A...1946 16
¢Assented 6 ég%

o> —> hhuz&.l—uqqoq:a N

DO bt et

=BT DN OO =t s e O D b= DO
— [=

West Shore 1st 4s gua
Reglotered. _.._..__
Wheeling & Lake Erie R:
Whee! & L Erle RR 1st con g 4s.__1949
Wheeling Steel Corp 414s ser A__1966
0|White Sewing Machine deb 6s...1940
1*Wilkes-Barre & East 1at gu g 53 1942
0| Wilmar & Stoux Falls 1st 59 1938
Wilson & Co 1at M 4s ser A. .
Conv debenture 3%{s 78Y 821
Winston-Salem S B let 4s.__ 10834 1093¢
t*Wisconsin Cent 1st gen g 154 Sale
*Certificates of deposit. ] 12} 20
**Sup & Dul Div & Ter st
*Certificates of deposit .
Wisconsin Public Service 4s 1961(J D
t*Worcester &Conn East Ry 4}481943|)

Youngstown Sheet & Tube—
Ist mtges fésserteaC......... 967 Sale i 993¢ Apr. ; 10034 Jan.

[T

—
Db DOttt b

DO btk bt ok ot ot
2O 00 00 =4 Q0 it bt ki 0O O
[ ot bk gt
COR OO O G0 i O Tubs ITR00 00 = O DI ~JCR~ICn

et D\ bt st
®

[~
(=]

t The price represented is the dollar quotation Qalled for redemption. e The following cash sales were transacted
per 200 pound unit of bonds. Accrued interest during the current month and are not included
Payable at exchange rate of $4.8484. a Deferred delivery sales, only transactions of| in the monthly or vearly range’

the current month, and not included in year's Celotex 4 148 1947, April 30 at 72.

$ Oompanies reported as being in bankruptcy, | range.
receivership, or being reorganized under Section 77 z The following deferred delivery sales were
of the Bankruptey Act, or securities assumed by| n Ux‘ider thg ruga saiels Ion(li;;(;ﬂi-ansactlons of the ";:]“:ggéeidn‘%glgﬂgomﬁlc"uxe%aﬂglfﬁn:gd are nos
. . mont) n " . 3 :
such companies. curr(e’n : onl an Il;ot clu . n y:a: : range [ ‘é d:l"iat,%g l%m;: %‘:5 gs A95 121’ i’“’?g } e .
. . r Cash sales, only transactions of the curren uba . April 1 a; v
Negotfability impaired by maturity month, and not included in year's range. German Electric 6}4s 1940, Apru}ZZ at 4934,
¢ Bond selling flat, z Ex-interest. Missouri Pacific 5s ser. G 1978, Apr. 29 at 1&;/.

g

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




New York Stock Exchange

MONTHLY AND YEARLY RECORD

'RANGE OF STOCK PRICES DURING APRIL 1938

g Stock Sales 1938 1937 Bond Sales ' 1938 1937
April - . 17,119,104 34,606,839 $139,715,000 $294,866,000
Jan. 1 to April 30 78,792,899 193,872,646 | Jan. 1 to April 30 602,660,000 1,346,806,000

In accordance with a rule of the Stock Exchange, effective Oct. 3, 1915, all stocks are now quoted doll er share, n
lots except in the case of stocks which sell only in a small way. b Sepyeitisse; i it & it Lahetace

NOTIOE—Cash and deferred delivery sales are disregarded in the month's range, unless they are the only transactions of the month, and when selling
::ntzlggogrt glemy g:rgular monthly range are shown in a footnote in the month in which they occur, No account is taken of such sales in computing the

AGGREGATE SALES STOCKS PRICES IN APRIL | RANGE SINCE JAN. 1

In Since N.Y.S8TOCK EXCHANGE! . .
April Jan. 1 Apr.1 Apr. 30 Lowest Highest Lowest Highest

8hares r||Bid Ask|)Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
500 3614 Sale % . 41 Apr. 16 Feb. 4| 45
26 » 43%(l 30 40

13%8 5,50 32 Sal A '%3
; ; ale 5
20100 634 Sale A A
700 6.60 15% 17

OB
DO O = DO b= OO =t

93¢ Apr. 18
1814 Apr.
2014 Apr.

21 Apr.
48 Apr.

D=
=0 DN

Alasxa Juneau Gold Mi

(0| Albany & Susqueh
Allegheny Corp

Pref series A $30 warr'ts 100
Pref series A 340 warr'ts 100
Pref serios A $30 ex-war 100
$2.50 prior conv pref. »

S

-

pRONON

PO WY
OO0

S
SO0 O

CUERR $Rsx

—
IS

= I=1=]
—
DPWODNORR = O = T

Q0= =t O b= = DO D

9 pr.
434 Apr.

Allied Stores Corp. Al
40 pr.
353 Apr.

' 59 preferred
95,000 Allis Chalmers Mfg

2,400 15,200|Alpha Portland Cement
3,700 28,200|Amalg’mLescher Cos, In:
100 3,600 6% cum preferred.
5,700, 35,200|Amerada Corp. -=a®
1,500 7.,700|Amer Agric Chemical (Del).*
10,000 47,100|American Bank Note......10
640 73 6% preferred =50
Am Brake 8 & F .
5% % conv preferred.....
An;eﬂ‘c-n g-n ....... -

R, .
CoCoROIWIOWLOLe W

=00
1
WOD = =D

wow

—
it 4 4 ot 11 T 0

N

B ~IBI00W

= 4 160} Mar.
Amer Car & Foundry, X 20 pr. 12% Mar.
Preferred. . 00)| 42 48 5 30 Apr. 38354 Apr. 11j| 27 Mar.
American Ch - 3 137 Apr. 914 Mar,
0] 5% preferred ; 95 150 5 100% Jan.
American (é?olcl:i-----.....' 2 ; § 5814 Mar.

Am
1914 Feb.
1‘% AApr. ¢ 414 %ar,
pr. ar.
12" Apr.

=
voa

oo,
RO

Amer Grystal Sugar Co
00| 6% 1st preferred....
Amer Encsustic Tiling
00|/Am Kuropean Securities..
10|American Express Co..
Am & Foreign Power
87 preferred.
2d preferred A
$6 preferred..... «. ..
900/ Am Hawatian Steamship._ .19
American Hide & Leather -iz

-

pr.
23{ Apr.

N b WHON B
DO NDODOON OO T
o

~

234 Apr.
1414 Apr.
53 Apr.

B St
©

BN
w

foey
ot

Lo

o
1= B9 RO DO O 1O U1 RO D OO

NN N VN

—

Amer Ilnternat
Amer Locomotive .

Wbt
RO

Am Mach & Foundry....
Amer Machine & Mezals.
American Metal

6%, Cony preferred
American News Co new....
Amer Power & Light. . cc.- -

v puiriuird

OO =T
RO WS RW O RUHR =SB INOWIDWD

NONKER RN SRR SRS
&

et ry

0 $5p
Am Radiator & Stand San._*
Preferred 100
American Rolling Mill_....25
414% conv preferred...100
Amer Safety Razor. .....18.50
American Seating Co.... ..* 8 9 814 Apr.
00{American Ship Building....°|| 29 . 7 2237 Apr.
Amer Smelt & Refining,. * 1 5 3015 Apr.
10 z107 4§ Apr.

453 Apr,
136143 Apr.

Amer Steel Found i - 3 Apr.
0|American Stores. ®
American Sugar Refining.100

Preferred . ............100
Amer Sumatsa Tobacco.
Amer Tele
0|American Tobacco .

= b DO B = 0 O RO D

RO
e 1t

143 Apr.
611z Apr.
16% Agr.

Ot i SO wa PO bt

SuSIT S
=

P DNt

0N W=D

MW DWW WAL N WL » 131
D OONO OO 2

g Y ot o et D ek ek

-

£

3 P et . e o ek T ok o ek e et et i, et O i Pt

—
—0
R 000 GO

Tt et DD DD P
O Dor=t =IO =
—
GO ST

Q0
=

O Lo O 00

Rt OO OOt bt SJ Tt
—

—

$6 lat preferred. .
|American Woolen..
Preferred. .. ..caaue..
Amer Zinc, Lead & Smelt....
85 priog conv pref 25 2714 25% 3
|Anucunds Copper.........50 2634 Sale
00]Anaconds Wire & Cable....° 33 40
Anchor Hocking Glass Corp*| 1514 Sale
90| $6.5¢ conv prefesred *{|101%% Bale 100 104

ORI CORICICOCICODY  LICICOILILILOW

Dt Ot SO e O

18 Jan.
1073 Jan.

For foot.nohm ,gfii‘,me 40
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32 N. Y. STOCK EXCHANGE—STOCKS

N

'AGGRE'GATE SALES| STOCKS ; PRICES IN APRIL RANGE SINCE JAN. 1

Price
In Since [N.Y.S8TOCK EXCHANGE ,
. April I Jm':. 1 D s Apr. 30 Lowest - Highest Lowest Highest
- |

Shares Par||Bid Ask! Sale Prices Sale Prices Sale Prices Sale Prices
4,900/ Andes Copper Mining Co..22 8 10 11 14 Apr, 1314 A 16{ 10 Mar, 19 an,

3
2,400(A P W Paper CO.cueeuucun- 2 Mar,3 334 Feb, 2
6,900{Archer Daniels Mid..
24 Preferred. .. .....
5,700|Armour (Del) 7% pi
260,500{Armour of Illinofs. ...
20,000 $6 convertible pr
______ 80 7% preferred.....
75,000|Armstrong Cork Co
14,700

16,200

et et et DD = QTR

6% 1st preferred..

7% 2d preferred

Associated Investment Co..*

5% pref with warrants..100

5% preferred ex-warr...100 i 72

Atchison Top & S Fe. 10! , Apr.

72 Apr.

: 1454 Apr.
¥ 5 434 Apr.

0 A 5% preferred o 9% 7 9 T 9 73 Apr,

-

4% c::nv
Atlas Co

Atlas Tack Corp.

${Auburn Automobile

Austin, Nichols & Co .
$5 prior A

Aviation Corp (Del) The....3

Ba‘ldwln Locomotive Works .*

3 00
449,400
91,800
2,700
340! 5% conv preferred.
82,900|Barber Asphalt Corp
17,000|Barker Bros
2,980| 534 % preferred.
244,200(Barnsdall Oil Co-..
13,300|Bayuk Cigars Inc..
340| 1st preferred. ..
10,888 Beatrice Creamery

Nd

Belding-Hemingway
Belg Nat Rys part pref ..
Bendix Aviation Corp 5
00|Beneficial Indus Loan Corp.
0|Best & Co
Bethlehem Steel Cor,
5% preferred.
7% preferred..
Bigelow-Sanfor nc
00|Black & Decker Mfg Co....*
Blaw-Knox .
ingdaleBros. . . »
90|Blumenthal & Co pref....100
570,100(Boeing Alrplane Cs....... .}
' 16,600|Bohn Alum & Brass Corp...5
2,150(Bon Ami class A
3,030 1
Bond S

9,301
115,700|Borden Co. (The).
130,450|Borg-Warner Cor;
14,000|Boston & Maine.
10,200

118,100
168,300

ay
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1 1 1k T3 00 O NI

ek e ek

-
aaw»—-qcmm—gg»cn HROSILCOWNIN! OOHOBWWIUI0~ITH

KSR
; B et DO et

Q00O W =W O WO

Brooklyn & Queens
$6 preferred._...
Bkiyn-Manhattan

PN
~Shoo;
BNV ¥

[

1800 Brunswick-Balke-Coll......
,100,Bucyrus-Erie Co s

N w
IO N©
N

) referred 7%
0,800|Budd Wheel.
,900|Bulova Watc
,000{Bullard Co. .

ow
|

=

—
NP OT-DONNIOWOTTHR DGO WWH
N XX
—

RIS W SV W W

DO

—
NO B

DO OT00 it wJ Y
(= =

SRR
"~ Laaho

,300| - 7% debenture.
tBush Term Bldgs—
1,970| Pref ctfs of deposit
36,500'Butler Brothers
11,300/ 5% conv prefersed. ..
54,400)Butte Copper & Zinc
39,400|8yers Co...... . ...
2,720| Partic preforred
18,700|Byron Jackson Co.
34,200|Gans Packing Gorp..

,100] 5% preferred.......
165,400|Callahan Zinc-Lead ]
192,300|Calumet & Hecla Cons Gop .5

1,500|Campbell W & C Foundry...*
379,300|Canada Dry Ging Ale
40|Canada Southern Ry Co.
187,900|Canadian Pacific
6,900|C Mills. .
4,700|Capital Admin Co Ltd ¢ A..1
11 $3 preferred class A..... 10
570|Car Clinch F & Ohio Ry..100|{«~-x- 9
- 8,400|Carpenter Steel Co.......... 5
16,700|Carriers & General Corp._..1
81,300|Case (J X) Co 100|

100,800|Caterpiliar Tractor.

-
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4 Sale
993 10044
14 Bale

%)
S

______ 20 7 rior preferred. ===
18,200|C 284 Co.". 207 Bale
1,040 5% preferred 1| 56 62
16,200|Central Aguirre A 28 ' Sale
93 .g(l)g Ceneral Foundry Co........ 1 10%}32 Sale
i entral t 434 ref..100|({10278 ceven
4,600{Central RR of N J'?..' ..... 100
12,800|Central Violeta Sugar Co..19 ]
3,300/Century Ribbon Mills. . .. .. ol 435 6
270 Preferred...oueeee. ... 95  Bale
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AGGREGATE SALES : PRICES IN APRIL, RANGE SINCE JAN. 1

Since . .
Jan. 1 Apr.1 - Apr. 30 Lowest Highest Lowest Highest

Shares d As Ask|Bid Ask| Sale Prices Sale Prices Sale Price
139,300|Cerro de Pasco Copp 3414 Sale 29 % Apr. 36 3 Apr. 16 .2
81,500|Certain-Teed Prod. - .......] 6% 7 r. 14 Apr. 23
6% prior preferred. 26 " Sal 9 24y 28% Apr 16
Champion Paper & Fibre Co
6% preferred ..--.-100 7 9 98
28  Sale 19
0 Crece Cab % 1Ml T
Chesapeake Corp. «vovumnn- 30
Chesapeake & Ohi -2 2
Pref series A...
$Chic & East 11l RR
6% preferred
${Chicago Great Western.100
4% preferred 100
00{1Chic Indianap & Louis p£100|
Chicago Mail Order Co. 5|
$Chic Mi) St Paul & hﬂ"féo

2}4 Feb. 23

106 - Mar," 4

3034 Jan. 1

12 Jan. 1
14 Mar

38% Jan. 1
89  Jan,®
5 Feb. 2.

Jan,

-
Tt 1 bt bt Dt bt B GO ST DOt et

O =D
= D= DO O )
|1

DO
DO = 1= 00 DD

T

Preferred...

Chicago Pneum Tool .

$3 conv preferred.

$Chic Rock Isl & Pac.... 100

Ot ONRH LD DWW DO WS =

4

& W = RIDO DO DO

6% preferred.....
00|Chicago Yellow Cab.
Chickasha Cotton Oil
Chiids Co

-

)
ST 00 R ON

-
S N ot ok ot 1 ND DND G et ek DD o o ok o ek
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SR NIN WP W R IR P P W Wl §
0L bt 1
1<) - - 2 i

SO
RO ND =0 DO 000 =

1 Clty Investing Co.

City
Clark Eaquipment

10|G C C & St Louis Ry Co..-100

5% preferred. 100

Cleve Elec 111 $4.50 ser pref..*||10514 107 108%5 109

Cleve Graphite Bronze (The)l|| 2034 %

90|Cleve & Pitts RR Co 7% gtd 50

40| Speclal guar 4% 50
Climax Molybdenum Co....*

Cluett, Peabody & Co... -il-l;

)

13y 115
()
108% 111

58% 59% 58%
714 Bale

Sale
1414 Sale
95

N

al=1 Sgh"—“—‘@@@wl
SO Bt B

Colonial Bencon o1l
21 .410 Colorado Fu¢l & Iron Co!
2,690|Colorado & Southern....100
1,949 4% 1st preferred...
330! 4% 2d preferred....

38.100 Sale
o Class B, 1.50 14%
21, 200 Columbian Carbon v t C....* Sale
28.100|Columbia Pictures Corp vt ¢ ‘

2,200| $2.75 cony pref.
506,900/ C G&E
6,10

O = O RO W= O~

ORI - OO
—

Apr. 1
5

)

O 0TOCORI i

(=1

421 1 64
84,900 237% BSale
600| 43 % conv vnhrred--.-loo 8 90 80 102%4] 9 9
77,300/{Comm'l Investment Trust..*|| 37 32% Sale A 3774 Apr.
3,000 $4.25 conv pref ser of '35.. 9534 i 973{ Apr.
170.300/C ) Apr!
452,100|Commonwealth & Southern '
< 39,500] $6 preferred.
70, 1900
3.600/Conde-Nast Public'ns....
40, 508 Congolcum-N-lrn Inc..
1,190{Conn Ry & Ltu 44 % nfel_loo
213 '700{Consol Aircraft Gom...--..l

b <
ot O bk

N

N X X

-
it (OO O OO O = O O = =0
- ©

,650| 634% prior pref....
14.100|Consol Film Industry. .

©ON
Ot
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00O o bO Uit © DI =I =IO O

KRR &

©
©

$5 preferred *
Consol RR of Cuba 6% pmoo
{Consolidated Textile
Consolidation Coal Co vtc.25

5% preferred v t C
00|Consumers Pow Co $4.50 pl-
Container Corp of f.merlu 20
(00|Continental Bakcl A
Class B_ e g
8%p d

Continental Can....ace.--20
$4.50 preferred..
Continental Diamond Fibre 5§
Continental Insurance..2.50
Continental Motors 1

14

K

Benes o

R SRR KX &
N £

(=3 byt
R=OORON WWIWO oo

COO DS oIt Ot IS
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5% conv preferred......100
00|Gream of Vxhon ctfe.

_hooor

MNN)  BOOO O

Preferred ex-warrant:
50|Crown Zellerbach
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SR

NN

22
gz? 22
© -wv-t

DI GOS0 Lo CORD
09 1 €580 1= = 1= O O 00

$Cuba Co (The).-

80|Cuba RR 6% pu!ernd...loo
00|Cuban American Sugar....10
Preferred. ...cccacenua-.100
Cudahy Packing. 50
Curtls Publishing Co ('l'ln)'

0| P
Curtiss Wright Corp
Cla

11500 1t 1t D 00 b=t 1 btk G0 bk b U bk ok DD ek et f b bk et VN D Gttt 00 GO C0 1D 14
=

1<)
Ot bk QO

$8 preferred
Cutler-Hammer, lne.. new..*
Davega Stores Corp. 5|
Conv 5% preferred......15
Davison Chem Corp (The)..1
830|Dayton Pr & Lt 4} % pre 100|
Gg3 ,500|Deere & Co NOW. .cccccaea-®

W IO =00 0N W=D RN

=
O b= i 00 =t
[
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NN

@
-

ar. 20| 256 Jan
Mu' 301 1636 Jan. u
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2,300
'or footnotes see page 40.
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N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES STOCKS PRICES IN APRIL ' RANGE SINCE JAN. 1

Since o X E| . .
April | Jan. 1 X, BTC0R KEGHARG - Apr. 1 Apr. 30 Lowest Highest Lowest Highest

¥ 7 le Pric Sale Price,
Shares Shares Bid Ask|Bid Sale e: e 1] Sale Prices
1] 78,900(Delaware & Hudson Sale | 83 Sal 7% Apr 105 Apr. 714 Mar,
5 Sale 5y 63§ Apr.
Sale 1 y 2  Apr.
Sale 88 1 Apr.
437 3% Apr. 2
1634
Devoe & Raynolds A . Sale
Dismond Match Sale
Participating 6% Pref._25 Sale
Diamond T Motor Car Co--_2 Sale
Distil Corp-Seagrams Ltd.__* Sale
5% pref with wmnntt-loo 76
Dixie-Vortex Co.... é‘%i’é

Sale
0|Dome Mines Lt Sale Sale
ity 4

Sale
Douglas Alrcraft Co Inc.....
00{Dow Chemical Co .

117 1800|Del Lack & Western 0|

400/t Denver R1oGr& Wes pref 100

13 900 Detrolt Edison . - .-100
300|Detroit & Mackil!

PN
S b o o ek

2(15% ﬁpr
T
817 Ap
5}/ Apr.
1214 Apr.
675} Apr.
14 = Apr.
30  Apr.

R &

QoW
R XX

GO G D= COBD
N O D= O

Hgvh === N

OSSR M 1 B WD DI
R KEERRER KX SRk

Q0!

Sa.lg5

:ota

00| Dup! suk__
s% 11 100 0
& Du Pont de N:m G:l cl?e (El)‘:: gg % 15?56
10:200] $4°50 preforeed. oooor: 11 1133 114 [109% Apr.
2,120|Duquesne Light 5% lst pt.m 11433 116 115  Sale [114  Apr.

35,200|Eastern Rolling Miils. 3% Sale | 435 4%
+300|Eastman Kodnz Co. 124" Sale |14714 Sale
6% preferred 100 159 ||166%4 169 171

Eaton Mfg. Co.. 1114 Sale 12 Sale

Eitingon Schild 1 21g Sale

0|Electric Auto Li 1434 Sale

45,300 Electric Boat Sale

123% Feb. 23

Mar. 16
15% Mar. 10
11634 Mar. 1

7% Jan.

- TN N[
—

0924 Apr.
lllﬁ Jan.

31 Mar.
12114 Mar. 3
157% J.

b W
CO D OV bt pt u»—-»—-

(==}

3% Apr.
QA Apr,

7
2%
624

5,600 33,91
132,300, Elec Power & Light
12.;88 51,300|  $7 preferred

2300 0|E1ec Storage Battery. .
3,500 5,100/t E1k H‘;:: eCm:l Corp new.._*

Engineers Pub S

$5 conv preferred

*5,50 preferred w w..

$6 cum preferred.
Hquitable Office Bldg
00iErie Rallroad.. .. ---.--..lﬂz

4% 24 preferred..
|Eureka Vacuum Clea:
00|Evans Products Co
Ex-Cell-O Corp... 3
00[Exchange Butfet Co: 134 Sale
60| Fatrb Co. 1 s:am;s
Sale
30

DD D i i D D

(=1

o

C ket

RO 1t RO bt ot DD bk st D) G0 bt Bk Y O bt U ek o ok ot ok o ek O ot D) Pt bt
oo
O3 O D) = DO O I CO NI DD

o

airb &
00|Fajardo Sug Go Porto Rico.20
00|Federal Light & 'rncuon..ls
$6 preferred
Federal Mining & Smelt--l:‘

DO M ot et
P
=3

PP ¥ B e P
8 ) tebey

o

o-ho-—cotoan—-oc»«co—«a»—cnoomc:o»—->-'
-~ =

H H
pn—n—- Bkt D ok

Filene's (Wm) Sons Co.
54,600/ Firestone Tire &Rubber-_-lo
6% preferred series A. ..loo
First National Stores...
Fllntkote Co (The)
0| F1 Stove Co
Florshelm Shoe (The) cl A..*
{Follansbee Bros. ...
0[Food Machinery Co:

4%9% conv pref. 100
FoutepWheeler-..._--._--lo 1434 Sale
7% conv preferred.. 6

1 Sugar Co. 334 Sale
Frnnklln Simon pref. 6
00|Freeport Sulphur Co 10]| 2234 Sale
Fuller Co prior pref... ol 21 25
$6 2d preferred 93 Bale

Gabriel Co (The) Class A_..*
00|Gair Co Inc (Robt). 1

Gamewell Co (The)

280(Gannett Co Inc conv $6 pf..*
0|Gar Wood Industries Inc...3

Gen American lnvontoro--_-:

DS
PR W
P

D bt ot

ONNN OO O IO = =gn

Q0 b=t bt
DO pmd et

QOhiit
BRSO M-

oo
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DO
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w
RO = OO~

RO bt bt

$8 1st preferred..
General Bronze..
G 1 Cable

R

NN

Preferred 7%

General Cigar InCoceccan--?

Pulerred [¢)] 101
1 Electric.

1 Foods

00|G 1 Gas & El

36 convn proferred A,

. 55 56 4
7 6% nlemd A 2 30
Genenl Motors COfp.en-. 0 1 2914 Sale Apr, 1| 35 Apr, 16| 2514
Preferred (5) =1 11214 Sale 111% Apr. 25|2113% Apr. 1
Gen Outdoor Advertising. A' 6 21} 24 27 Sale | 2315 Apr. 7| 30 pr, 12/|21
5} Sale | 4 Apr. 5% Apr. 20
Gononl Printing Ink ) 9 7% 8 674 Apr. 8% Apr. 9
86 preferred.......... 99 102 99? 103%|101% Apr. 9|103% Apr. 22
0|General Public Servlu-- 1 1 173 Sale 1l Apr. 1 Apr. 18
0 Genenll}ysmnﬂ ™ 17" Sale | 1333 Apr. 1 19% Apr.

% preferred 85 95

Gen Realty & Utllities Corp_1 1% Bale
$6 preferred......... T j 163 1714

|General Refractorles..... 193; Sale

Gen Steel Castings $6 pref..* 17%

00|Gen Theatres Equip Corp....*

Gen Time Instrum Corp._...*

General Tire & Rubber Co. 5| 3

Gillette Safety Razos ......* 94 Apr. 1138 Feb, 2

: 1
$5 conv preferred...cea...? 594 61  Mar, 29| 61 Feb, 28

For footnotes see page 40,
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May, 1938] N. Y. STOCK EXCHANGE—STOCKS 35

AGGREGATE SALES STOCKS — g PRIGES IN APRIL RANGE SINCE JAN. 1
In Since [N.¥.8TOCK EXCHANGE Jan. 3 :
April Jan. 1938 Apr.1 Apr. 30 Lowest Highest Lowest Highest

Shares r Bid Ask Ask Btd Ask| Salc Prica Sale Prices Sal Prirea
, Gimbel Brothers *|| 6% Sale 51 Bale Sale 8 Apr. 18 : 29 e L
$6 preferred. 46 51 4 50 5 47 43 Mar 28
Glidden Co (The) Sale Sale 13 Mar. 30
4% % conv pre(enod 4 51| 37 . Sale 41 37 Apr. 1
|} ) 2 Sale 13 Mar. 26

0|Goebel Brewing Co. 1 Sale 3 25 Mar, 30
0|Gold & Stock Teleg Co...100 92 7 70% 60}«/2 A arr. 26
Go‘gdﬂc!: (BF) S&lre 10 ar, 31

Sale
78
Sale
58

[y

O =Tt
|
W= PWRRAI=OO=NO

St D b=t DD

Graham-Paige Motors
Granby Consol Mining
Smelting & Power Ltd....5
Grand Union Co truet ctf
$3 conv preferred series
Granite City Steel..
Grant (WT)....
5% preferred
| Great Northern
Great Northern pref.
0| Great West Sug ¥
Preferred 100
Green Bny & Western RR.100
0l Green (H

243,400
4580 Greyhound Corp (Thc)
12,800|G
770] 8% preferred....

2157’88 Gulf Mobile & No

4 Mar. 29

2% Mar. 31
Mar. 31

27 Apr.
pr.
12 * Apr.
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6% preferred
390|Hanna (M A) Cz ¢% pref-...*
54, g 0|Harbison Walker Refrac...-*

12,100
34
28,000 Hayes Body Co!

, Hazel-Atl128 COeuunacenanaa25
7%-11980 Hecker Prod Corp v t C

N

WNOO N

6% preferred..

I
ot et

-

¢ S
BO SO bt 1t O =IO O
=)

153

,100 l-lg;l;u (wa:'od .
prefer:
20,100|Hercules M: Sale 103 Apr. 3 10 Mar.2

44,400| & P 4314 Bale | 44 Sale | 43 Apr. 2 4234 Mar, 3
9 12277 128 12914 134 1293 Apr. s 1263 Jan.

39 51 0 40~ Apr. 40~ Apr. 5!l 40 = Mar

80 gﬁ‘/ 80 Apr.

9%| 15 5 Apr
Holland Furnace 277% BSale 19 3% ADl‘
$5 conv preferred 10 10134 102 00  Apr.
Hollander (A) & Son s(| "9 53 6 | 754 1%| 614 Apr.
0| l-lc;ll%y Su'“gu Corp . 2 1414 15 1534 1434 Apr.

rred.
Homestake M.Inlnc 4814 Apr.
0|Houdallle-Hershey i A 18 ﬁ ﬁpr.
pr.

H@@@O#Q‘@‘O@H (=20
—
[=3

o000

25
8% Sale
4814 Sale

A 83

Jan. 4| 5
Jan, 26

23% Mar, 30

1% l‘. 6

20% Ma!' gO 2
%Mar 30| 1% Jan.

634 Mar. 30| 123 Feb. 2
ﬁ)r. 6] 20 Jan. 1
. 30

5% preferred
Houston Oll of Texas v t c.25
ﬂ Howe Sound Co

5% prefen‘od

Hud Bay M & Sm Co Ltd..loo
Hudson Motor Car

00| Hupp Motor Car Corp..

[ Y= T e L= e et

-~
@ @x@ o0 mx
GO0 COGIGI DD BOBD

R ©

% oref
Leased 1ine 4%...
RR sec stock ctfs ser A 1000
(ndian Refining 10
Industrial Rayon Corp. o
(ngersoll-Rand.

6% preferred caceeea
Inland Steel

() ®
x@@@ oo

tinterboro Rap Tran_
o d Interchemical Corp.

-
DD ot bk i ok et ot e ot i ot ek DO DO T bt ek bt

Prior preferred

Int Business Machin

(nternat Harvester,

7% preferred

Internat Hydro-Elec
,900|Internat Mercan Marine. ity

70,900{Int Mining Corp.cecacacas- 1 117 Jan. 2

1,082,310|Internat Nickel of C‘Mn-. 4314 S 4034 Sale | 445¢ Sale | 39354 Apr. 3 523 Feb
600| P 100 12 1 Apr. 4 i 3
lné:r:n e.rtrer.p“ o 8 " 135 [133% 135 |[135 Apr 32 J 1351 Mar, 2?

130
13

©
o oo O 000&

43{ Sale 45 Apr.
21" Sale 2034 Apr.
2% Sale 274 Apr.

% prefer
00| International Sal
00|International Shoe.

7%

Internat Tel & L o p—
Foreign vhare certifs....
00(Interstate Dept Stores..

= CORNICS
- ¢
R=I5> O i

2B

WO  COCROOMDIDIDD

64

0
ROt D i i i

Apr,
Apr.
113 Apr.

443% Apr.
6134 Apr.
122  Apr.

ln:nrtype Corp.. 3

Coal 1734 Apr. 24
113 .Apr. 30 117
441¢ Mar. 30| 5314 Mar,
58 ~ Mar, 29 A Jan.

=B

© RORDRNTARNODNE  HONOBONRD

PN o =3
[
SO &

lonel & Lluﬂh Steel pref_100
Kalamazoo Stove & Furn Col0
Kansas City Lt 1st pf Ser ?.;

=
P I |

N

1
[ 11

Kayser (J) & Co.... 5

00| Keith-Albes Orpheum pf.100

Kelsey Hayes Wheel—

2,500 Convertible class A.......1|

4,400 27,700| Convclass B..aecuccace--1
20, 360/ Kendall Co §6 pt pf ser A...*

[ 5] -
Nt GO0 ST RO bt el it Ot
=
I =

Ik b
]

-
Q0

Apr, Apr.

Sale 5% Apr. 7 4% Mar, 29
3 334 Apr. 43¢ Apr. 13 5
89 87" Apr. 21] 87  Apr, 21 I}I“

wu
Bos

-
=1

For footnotes see page 40.
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36 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES, STOCKS PRICES IN APRIL | RANGE SINCE JAN. 1

i » Yo .
A{r’;ﬂ :,Sm':c"l N. Y. STOCK EXCHANGE Apr.1 | Apr.30 Lowest Highest Lowest Highest
. hares Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
8500, 750:500|kennecott Copper bt 203 gals 28% Avr.” 1] 363 Avr. 16)| 367 Mar. 30/ 43% Jan. 10
Keystone Steel & Wire C: 7 7 Sal 6% Apr. 9 Apr. 16 97
40 Kimberly-Clark.... 204 Sale . 2234 Apr. 18
0|Kinney (G R) 2 2¥%|| 1) Bale | 1 24 . 2  Apr.
20| 8% preferred 48 |16
K“ prior prelerred.. 1232 S:ig ¥ . i;;ﬁﬁ AAg:
resge (S 8) Co,, 3 5 3 334| 414 1 - 2?}/ ﬁpl‘:v

23 5 26 Apr. 3
52,400 1414 Sale || 12% Sale | 1 12%% Apr. 1634 Apr.

1,900|Laclede Gas Light. 15 Sale |{ 9% 10 9% Apr. 133{ Apr.
3,580| 59 ,,mmd’m 25 385 5 114] 1534 Apr, 2134 Apr.
Lambert Co (T Apr. -, Apr. 1

Lane Bryant.... bl bull 3% _6 3 4%

Lee Rubber & Tire... : {" ﬁm"

Lehigh Partland c.munt-.zs 16 1 13% QL
4% conv preferred, 100l 96 100 : 99% Ap"

Lehigh Valley 5 4 4 pr.

00|Lebidh Valley Coal._.. Sal 200 5 ¥ Apr.
6% conv preferred.

Lehman Corp (The) 1

Lehn & Fink Products corp-

Lerner Stores Corp

0| Libbey-Owens Ford Glass

Libby McNelll & Libby.

Life Savers Corp .5

Llwett & Myers Tob com. .25
Series B 25

00|Lily Tulip Cup Corp.
Lima Locomotive Worn--.-:

S

b ek d bk ok ok ok ok ok ke
L

53 J
0| 2834 Jan,,
11 ' Jan. 14
27% Mar, 2
42  Jan.
9 Jan.

28 - Apr
100 Ja.n

'S

—

-
ST =t b

0[Loew’s Incorporated

$6.50 preferred....,.

0[Loft Incorporated.... .

0lLone Star Cement Corp.

Long Bell Lumber A

0| Loose-Wiles Biscuit. ......325

0| 5% preferred 10
l.olu,-m:rd °(‘l;) common . 125 ale " b
referr: f p

Loufaville Gas & Elec A.....%|| 16 ] 143 1514 13% Apr.

Loulsville & Nashville . 32 8 30 32 297 Apr

00{Ludlum Steel £ 13% Apr,

e [y

O It ot ot DD B e ot Q0 ot et ot 1 DD €00 ot 0 ot ot o ot ot 1D bt D ot ot ot DD
b

[

32 |25 Apr.
1 A
pr

25 Apr

"‘-‘Ogssﬂ NOWHBRRNWICHR NN RIR=ORO

,800|Madison Square Garden....* 14 3| 12 10% Apr.
24,600|Magma Cogp::?..-.-.e..--.lo 4 18% Apr.
1 100 Manati Sugar Co el { 1 134 Apr,

Mandel Bros.... . #

00 b et I\ bt ot €0 bt ot i ot ot ot .

Marine Midland Corp.
70|Market Street Ry....
Preferred
Prior preferred..

00|Marlin-Rockwell Corp. (Dal ) 1
Marsghall Field & Co..

Martin (Glenn L) Co..
0|Martin Parry Corp.. e 8

ite Corp. 31% Bale

Mathieson Alkali Works....*|| 223/ Sale
7% preferred -100

o

7 3l 278 M
323 Apr. Mar. 29

9|| 193{ Mar. 31
s 157 ~ Jan. 26

[ R
Tt D bt kO et D st D €0 BN 1 ot B Bk N Pk ok bt i G0

0 :McCrory Stores

6% conv preferred......1
MeGraw Electric Co, new...l
0|McGraw, Hill Pub Co.
McIntyre Porcupine Mlnu-J
McKeesport Tin Plate

1 ot ek T bt 1t € RO DD
=g

-y
SOOI O

<
RN OREX XRX

$6 pref series

$5.50 pref ser B w warr..*
Melville Shoe Corp
Mengel Co ™

59 conv st pref 5
30|Merch & Min Transp Co....*
Mesta Machine Co .. ... 5
miami Copper. >
Mid-Continent Petroleu
Midland Steel Products.

8% 1st preferred 100
10(Miiw E1 Ry & Lt 6% pref..100
0|Minn-Honeywell Reg Co....*
00| 4% conv pref ser B 10

==y
WODNI=00 0 N

<
8

I

SO WI00! Q0PI M = D!

N

3o
=3

1

ch&MHAHN

B
QO bt bt md ok Y o ok bk ok G35 o o ok

=
SO

Mar.
107 Apr.
7% Jan.
60 an.

1§ J:g:

an.
H l7;§ Jan.
9| 11 Jan.
Jan,

Jan.
0 17" Jan.

Minn Moline Pow lmplem-.
Preferred

5% prefetred se
SMlnoun Pacific . ...
Convertible pnhrnd..l”
00(Mohawk Carpet Mills 1
Monsanto Chemlc-l wn..lo
$4.59 p, --*[1
Montnomenerd &Co..
Morrell (J) & Co.....
Morris & Esnex...

DO -
== 0000

DO -

—
COROCO It Tt
DO H O ST bt bt aJ DO

= o | T - T

Mueller Brass Co... -1
00|Mullins Mfg Corp ciass B...1
31 conv pre(emd.-.-- O

L]

Mutphy (':: (G (o O——

5% - 98
urray Corp of Amerira..10) Sal 41§ Sale
1,900\ Myers (F E) & nm.---:..-- 38% Sale

RO ONDDD = = DD =D

pr.
Mar. 29 7% Jan,
87% Mar. 29 47;! Feb.

For footnotes see page 40,
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37

AGGREGATE SALES

In
April

Since
Jan. 1

STOCKS

N.Y.STOCK EXCHANGE

PRICES IN APRIL

RANGE SINCE JAN. 1

Apr.1

Apr. 30

Lowest

Highest

Lowest .

Highest

. Shares

Nash-Kelvinator Corp

90|Nash Chatt & St Lou

National Acme -

National Aviation Corp....10

National Bilscult.e-ucceaa- 10
7% oreferred

Nat Bond & Investment Co.*
5% pref series A w w_..-loo

00|Nat Bond & Share Corp..

Nat Cash Register__..
Nat Dairy Prod Corp
7% preferred class
7% preferred class B.
National Dept Stores...
6% preterred
Nat Distillers Products..

(|Nat Enamel & Stamp....

Nat Gypsum Co.

National Lend.-_.-._-...-lo
7% preferred A....
6% preferred B,

Nat Mall & St Cast’s Co.

5% 2d preferred...
National Steel.... .25
Nat Supply Co of Pl-.--..lﬂ

$2 preferred 40

5% % prior preferred...100

6% prior preferred. 100
Nationsl Tea Co.

Nei

Bros Inc -

4% % conv .erinl pref...100

Newberry Co (J Pl
8% preferred udol A...lo.

0
70|tNew Or! Tex & Mexico ...100

Newport Industries Inc....1
New York Air Brake.. .
New York Central

Q0|N. ¥. Chicago & St Louls. :::

10% preferred...
{N Y Investors Inc.. ... -*
N Y Lack & West Ry Co..100
{N ¥ NH & Hartford....100
Convertible preferred..100

0
N Y Ontario & Western_100

N Y Shipbuilding pt ﬂ:l)t:Ll ‘l,

New York Steam pre!
7% 1st preferred.

50!
North American Aviation_..1

(00{North Amer Edison $6 pret._*

28
343 .300
9,300
310

209,800
199,0

ph..
Norwalk Tire & Rubber.---
Preferred 50

Ohio Oil Co (The)

00,0Otliver Farm Equlpment....'
600{Omnibus Corp v & ¢ (The). .*
80| Preferred oo

fe A 1
Oppenheim Collins & Co. .*
Otis Elevator. =9

Otis Steel....
$5.50 conv 1 ref.
Outboard Marine & mn.-.-

00| 1 0 114
Owenae-Illinols Glass Co-12.50

4,900 Pacific Amer Fisheries Inc..5

Pacific Coast... 10
First preferred *
24 preferred

0
00|Pacific Finance Corp (

Pacific Gas & Elec ... L.25

Pacific Lighting Corp.

Pacific Mills

Pacific Teleph & Telegr..loo
6% preferred (]

00|Pacific Tin Corp (sp stk).-io

Pacific Western Oil....
Packard Motor Car.

00{Pan Amer Pet & Tra

{Panhund Prod & Re
8% conv preferred..
Paraffine Co Inc...

50| 4% conv pln;_eferred--

0[P
0 1st pmfemd

24 preferred.
Park & Tlltord

00{Parke, Davis & Co....

Parker Rust Proof Co.

Penn-Dixie Cement....
$7 conv pref series A..

Penn Glass Sand Corp v

Pennsylvania RR Co.

00{People’s Drug Stores

4,200
700

6% conv preferred.

0
People’s Gas L & Coke...100

Peoria & Eastern........100)
Pere Marquette. ....c....100
Prior pnfnud---.....-loo

I’-t lllll.---......-..-.....‘
Corp -5

Dodge..
Phll-dolphla Co
$6 preferred ..

Bid

7}/ Sale

GO

00 Nkt
SHRWROO
P W N N

.-‘l-‘
5588

—
o
»

22 Sale
% 11214

Ask|Bid

Sale

Ask!

7% Bale
8/ 9

Sale | 93 3 Sale

Sale

Sale | 19% /% Sale

Sale
Sale
75

3814| 38

Sale
Sale

P00 ROk 00 RO b
=IO CTOUMOCOWN) LT 00~TN WO R

4 Sale

RRNRR KRS

Sale Prices 1
Apr. 2
: 1

= N
= DD

QUST fd d SJ 00 bt bb i

b0

307% Apr
99}5 Apr.

DO

0
1
2
.2

T,
.2

1
1
4
9|
1
1
4
4
8
1
9
1
1
1
1
1
1
6
5
1
1
2
1
1
8

1
1
2
1
. |
. 11
1
8|
2

. 2

1 Apr.
303 Apr.

2
1
9
1
1
1
1
60 Apr. 12

{

Sale Prices
A 16

61 T.
31 Apr.
101/€ Apr.

1% Apr.
4/ Apr.

A Apr:
4414 Apr.

SR SRR
>

RN OB NIONO T

pr. 23
. 18]

.« 20
16

Apr. 27

Sale Prices
3 M.

40200

o0t NI DD

w
O bt U O bt O b bk W ek b O bt

B

AW

COCORY COCY - CORBIGY CORI O BOCORNY

hICObD

LS

(== OO =00 D= = OO =IO NO O TR IONNO = O =

O NN
st bt (2 100 Pt

[

\D GO COCO B

]
COROBOROCOBNOCY  COCOCOBIRIRILY -

D O O Mt 2 O 1k Dk €0 1k O et bkt O 1D D 00D Dk Dt D DO N

OOt bt D bt bt 2 = IO N O
(=

oo
~JW OO IO O

OO

«w
RO

oW

14% Jan,
12 Jan,
Mar.

24/§ Jan.

Jan,
56 Jan,

50

bkt it DD

|4
=

BODD b= 3
P RO IO OO QORI o N O DI O GO GO W et =

327% Feb.

75/ Jan, o
12 8% Mar,

DOBD =t B i DD
(=1 -}

Sale Prices
1214 Jan, 1

B!
DORD ~T0 = i © IO Q=T it 4 IR

NOWWOOOOC

(=110

QU= O b=

U

ok k. .
VO WH=DR=NIN NOR

For footnotes see page 40.
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N. Y. STOCK EXCHANGE—STOCKS

STOCKS ' PRICES IN APRIL RANGE SINCE JAN. 1

Since . Y. HAN !
Jan. 1 N. Y. 8TOOK EXC - Apr. 30 Lowest Highest Lowest Highest

Bid Ask Sale Pr’tce.t Sale Prices Sale Prices Highest
1 2

Par|
$1Phila R-pld Transit co.._uo
7% preferred. 50| 2 3
00(Phila & Reading C & I -* 3% %
Philip Morris & Co i M 86 S&ée

Pr e 8 59 | 40 50
Phillips Petroleum 323 Sale
Phoenix Hoslery ] 2 52 27
Preferred 28 5 36
Plerce Oil 8% conv pref...
0 Pilsbury Flour Milis
Pirelli Co of Italy Am shs F
Pittsbusgh Coal (of Pa).. .10
6% preferred uo
Pitts Coke & Iron Corp....*
5| $5 conv preferred *
Pitts Ft W & Chic Ry.
Pittsburgh Screw & Bolt...* 714 Sale
00IPittsburgh Steel Co........*| 103 Sale
201" 797 prefclass B . .. ....10¢ 33}; Sale
5% preferred class A....100|| 21 26
5%% 1st ser conv pr pf.100
Pittsburgh Terminal Coal..1
6% preferred =100
Pittsburgh United____.____ 25
, Conv pref (unstamped).100
' |Pittsb & West v:mm---noo
Pittston Co (The

20 SO O DN O O b 00 O 00000

1N

DO i = DO O i BN G0 1t O et et N bk 1 QO O 1t DO DD O 00 0O D OO D1

»

D0 v 1 D N bt 1D 1N G100 RN b ot I bk ok - bk 5 o €O ok ok €Ok 00 G0 00 ot i kb G e bk 7Y DD ot IND ok 1t ek 3 ok G0 bt €0 00 =T OO bt
— —
O -t (=Y o [
ok

-

lsgisdods
5]

0o b CI1 QO
ey

d Steel Car

5% conv 18t pref.....c... 5

5% conv 2d pref...
1000|erocter & Gamble..
K Preterred 8%, 100
1800/Pub Ser CorpofNJ common *
7 $5 preferred
%ggg ;g pre:orud ! 1073 Sal 151)8% %?;

, preferred.

1,450| 8%, preferred. 136~ 8 Sale

Public s«'vlu El
0 112 113%|[113 112/6 115
146 900|Puliman Gompany.. —-smeee® | 203 Sa 267 27
4 Pure Ol s 117 8 ga%e
ale

8 814
0lQuaker State Ol Rfg Ootp lo 11 13 1234
Kadio Corp of Amer.. Sale
$5 preferred B.... g 82
1000| $3.50 conv 1st pref.
500 tRadlo-Keith-Orph Co:
Raybestos-Manhattan.
Rnyonlet lne

(Y

-

bs ;o.
Ry
ggﬂ%w#ﬂm—-
EX NN v Y
2 2
5
o-n-A. -t

pre

—

s

o]
et
N
3
2 e OO O

»
00 GO COCO DD b= SO DD bt

e O ot ok O et ok bk 1t €0 €0 bt €O DD
G0

200 Reading Company
First preferred...
Second preferred.

1600|Real Silk Hoatery...

Wod oW

Pk DO b et ek QO et

—

1st preferred ____
1000|Rellable Stores Gor
Reliance Mfg Co...
7 Rem'ton-Rand ...
Pref with warrants. -25
72 OlRenss & Saratoga RR Co.100

124,900 R .
790 ggo Reo Motor Cer___ 5

(=

[

S b s OO et bk

N
il
D NN

5% conv. pref....
52, 100 Reynolds Spring Co.
141 340 Reynold-(l(.l)’l‘ob ciB

"

g
N DN bk bt 1 i ok et

1
700 Rhlne Westphalia El & Pow__
157,300]|Richfield Oil Corp.
Ritter Dental Mfg.
22.000 Roan Ant Cop Mines ne: n
0 Ruberold Co cap stock new. *
B R d RR. pref. 00
114,500/St Joseph Lead
19,200/$S¢ Louts-San Funchco.l:g

0[tSt Louis Southwel(om--}gg

-

DD e e ok §

D Pt b o o ok ok ek ok fod

=1

It pd DO bt
L =11

O-=ODD !
ﬁl—l*w”

13

Scott Papef.ccevacces cecasn®

$Seaboard Alr Line.
4-2% preferred...
900|Seaboard 011 Co of

WU

Ee.,
X SoxTk

[
O ONDO N0 R R 0000 =

B 1o

Conv pref series A..
Shnttucl: (Frank Gj

Sheaffer (W A) Pen
Shell Unlon Oll-.-

&
2000 000
et DN bt DD bt

00|Simonds Saw & Steet Co....
Sk:‘gy ol1 Go 15

“ 8 A 8 M. 11 9
5 A 45 M
Al 17 Apr z 13 A 8
ééﬁ 33| T34 Amr: . 18)| 8% Mar. 29
gocony Yu Sale | 13% Sale | 11} A 1 N 103{ Mar. 31 Jan.
6}{% vnlenod .10 11 113 111 111}5 111 111 Apr. 14 113 Feh. 28

600
1%33830::;1:::::;:6%14&1’!-: 1 111;% 82868 21% ey 1‘1)“ ﬁpr. }5 2 ﬁ 18 y Jan. ig
o crnmenne® Dr.
120| 8% proferred-——--<-i-itel(128 131" ||13136 150 [13134 180 ; 128" Jan. “41d0y Mar. 20

20| 8%

For footnotes see page 40.
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54
L)
May, 1938] N. Y. STOCK EXCHANGE—STOCKS 39
AGGREGATE SALES , PRICES IN APRIL RANGE SINCE JAN. 1
In Since N, Y. s§g‘c(1):2¥csnman Jan.3
. e an.
April Jan. 1 1938 Apr.1 Apr. 30 Lowest Highest} Lowest Highest
Shares Shares Par|\Bid Ask|'Bid Ask|Bid Ask| Sale Prices Sale Price * Sale Price Sale Prices
,300 47,200{80u Californis Edison....25|| 22 Sale || 19%. Sale | 21 2134| 193 Apr. 1| 2214 Apr. 26|| 194 Mar. 31| 24{ Jan.
. 116,700 615,700|3outhern Pacific Co...--- 100|| 183¢ Sale || 1014 Sale | 1114 Sale | 9% Apr. 1| 127¢ Apr. 11{| 934 Mar. 31 2 Jan.
g 47,100 264,000|3outhern Rallway .. ---*|| 1114 Sale 574 Sale 7 'Bale 5% Apr. 1| 8% Apr. 11)| 524 Mar. 30| 1 Jan.
26,950 124,350| " 59, preferred.....- 100]| 183 Sale 915 Sale | 10  Sale 917 Apr. 1| 1214 Apr. 11)| 8% Mar. 30| 2134 Jan.
300 1,400| Mobile & Onito certifs..100(| 22 27 12;/2 20 |17% 25 | 197 Apr. 13| 207 Apr. 4|| 197¢ Apr. 13| 32" Jan. 14
200 2.800|Spalding (A G) & Bro | “3 3l 2 34| 255 “314] 37" Apr. 13| "33 Apr. 11| “234 Mar. 29| 334 Jan.
50 1,210| “1st preferred.... o|| 38 Sale || 35  Sale | 37 41 35 Apr. 1| 361 Apr. 19|| 29 = Mar. 30| 4 Jan.
8,600 73,600|8parks Withington. sll 314 Sale || 214 Sale | "254 Sale | "23¢ Apr. 1| "3° Apr. 9|| 2 Mar.25 4 Jan
1,300 4,900|Spear & Co .. .. 1 5;; 7%% 45% 72% 5(5)% 72% 43 Apr. 4| 614 Apr. 23)| 4 Mar.26] 9 Jan. 1
—————— vcamees| $5.50 proferred..ecccaaeca®|lo_co 7D |l-zzes L2 | Y L9 eeooce mmmeo e e e S R = T AT AR
800 ,100|Spencer Kellogd & Sone....* 29 |["1934 213 21 22 |107% Apr. 20| 201 Apr. 5| 19% Mar, 26| 24 =~ Mar, 14
111,200 513/200|30ncer Ketiogn & Bore-=="1|| 1855 sale 108 saie®| T3 sade 1634 Apr. "1 2038 Abr: 20ll 135¢ Mar. 30| 2134 Jan.
4,400 200|SBerey Corp (Fhe) v ¢ ¢-----L\| 1993 Salo || 7% Sale | 93¢ 11 | 752 Apr. 1| 10% Apr. 22| 73 Mar. 31| 163 Jan.
0 950| "$3 conv preferred A.. * 397" 41 26" 29 |35% 37 |29 Apr. 2| 3515 Apr. 28|| 29 Mar. 30[239  Jan.
58,300 237,500(|Spiegel Co Inc.... 2|| "8 Sale 734 Sale | 717 Sale | 634 Apr. 6| 8% Apr. 22|| 6% Mar.31| 113 Jan. 1
x 1,540 6,7201 "Gonv $4.50 pre *|| 5314 Sale || 51  Sale 505 52 | 487% Apr. 7| 5414 Apr. 26|| 487 Apr. 7| 61 TFeb. 26
6,700 39,900|square D Co clas 1|| 1834 Sale || 1244 Sale | 157 16%| 1214 Apr. 1| 1714 Apr. 22|| 12 ar.31| 2134 Jan. 1
52,600]  286,200|Standard Branda . s|| 73 Sale [| 6% Sale 74 Sale | 634 Apr. 1| 8% Apr. 9| 634 Mar:31| ‘93 Jan.'1
1300 10,400| * $4.50 preferred.... oll106%% 1063¢|| 97 Sale | 9915 Sale | 97 Apr. 1| 99% Apr. 29|| 94~ Mar, 18(107 3§ Feb. &
18,800 41,200(tStand Com‘l Tobacco, 1|l 23 3|l 1%. Sale 13, 2 134 Apr. 19| 23 Apr. 11|| 134 i&dpr. 9 Jan.
17:600]  01/400(ioeand o tae & Hreo —o.-o|| 433 male'|| 234 Salo | 3" galo | 23{ Apr. 1| 37 Apr. 22| 2 ° Mar.31 Jan.!
37,200 153,900 el 917 Sale 5 Sale Gﬁ Sale 5 Apr. 1| 7% Apr. 22|| 414 Mar. 30 Jan
2,100 1 . 13% Sale || 11 13 13 1614| 12 Apr. 7| 1615 Apr. 22|| 10} Mar. 30| 2. Jan. 14
18,300 6 || 227 Sale || 14 Sale | 17°° Sale’ | 14 Apr. 1| 20% Apr. 22|| 13 Mar, 29| 2 Jan. 12
100 1,100|Standard Investing Corp..-* 1 B 14 5% 1 1 Apr. 22 Apr. 22| 5 Feb., 1 Jan, 1
39,200 196,100 §t:.,¢ oulo( c.m‘__. TD-g=s 2%9; Salé‘ 26”" Sale | 283 Sale | 2534 Apr. 1| 317 Apr. 18| 253 Mar. 31| 337%¢ Jan. 1
39,200 177,700|Standard Oil Co of In 5| 3314 Sale || 25 Sale | 2915 Sale | 25 ~ Apr. 1| 3 Apr. 18| 243 Mar. 30| 3 Jan.
" 100| 1,600|Standard Oil of Kansas...-10|| 31 42 28 34 |30 42 | 3234 Apr. 8| 3 Apr. 8|| 321§ Apr. 8| 3 Feb. 1
88,600 430,300|Standard Oll of N J... -25|| 447¢ Sale || 40%4 Sale | 455% Sale | 403 Apr. 1| 49% Apr. 16|| 393 Mar. 31| 5435 Feb, 24
100 4,700|Starrett Co (The L S)-oommns o 5378 830 |[ 167 18" | 107° 22° | 207" Apr: 27| 20 Apr. 27|| 1756 Mar. 20| 26 Jan.
6,200 24,600|Sterling Products Inc.. -.10|| 54" 54 51  Sale | 58% 585 51 Apr. 1| 593, Apr. 23|| 49~ Mar. 29| 593 Apr.
14,400 56,600|Srewart Warner Corp.caa-- 5 9 Sale 614 Sale 67% 73| 634 Apr 1 Apr. 11 634 Mar, 29| 1134 Jan.
p 1,100 11,200{Stokely Bros & Co Inc....-1|| 714 Sale || 6 Sale 63¢| 6 Apr. 1 Apr. 4{| 54 Mar, 30| 11  Jan.
/ 62,100]  242/300!Stome & WeDSELEEqoemms =M 5SS || 6 sale | 73 73| 6 apr. 1| 82 Apr. 22|| 53 Mar. 29| 113 Jan
43,700 207,400|Studebaker COrp.. = 454 Sale 4 Bale | 43{\Sale | 37 Apr. 1 Apr. 18|| 334 Mar. 30| 73 Jan.
) +200[Sun Ol - .cco wcmee 47% 51 45 Sale | 48 5 1| 4914 Apr. 25|| 45" Mar. 29| 577 Jan. 24
1, 6% preferred..... 1217 Sale ||12134 123%4|124 12424112314 Apr. 512 Apr. 22 11912 Feb. 8[125 ~Jan.
12,800) ' 109,200|Sunshine Mining Co.. 12 Sale || 10 Sale 134 11%4| 10 1| 123 Apr. 16|| 9% Mar. 31| 143 Mar.
6,4001 29,000|Superheater Co (The) 27 Sale || 17% Sale | 21”7 Sale | 1734 Apr. 1| 25  Apr. 16(| 171¢ Mar. 31| 293 Jan. 3
30,600 138,900(Superior Ol «cceeemeee= 1|| 2} Sale 2 Sale | 214 Sale 17 Apr. 1 54 Apr. 16(| 13/ Mar. 26| 33 Jan. 11
» 160 ,600(Superior Steel. .. .__....100| 1417 Sale || 979 Sale | 11 12 932 apr. 1| 137 Apr. 18| 83 Mar. 31| 178 Jan. 10
1,500 13,300|Sutherland Paper Co......10| 17 21 1778 19%| 19 21 20 " Apr. 5| 2 Apr. 22 17% Mar, 30| 2474 Feb. 25
320) 820|8 Co of Amer (The)-.50[| 814 1034|| .7 8 6 7 Apr. 13| "7y Apr. 20|| 7" Apr. 13| .9~ Jan. 10
14,900 64,800(Swift & CO- e cemm e mmmem ~25|| 1672 sale || 15% Sale | 163§ Sale | 15  Apr. 1| 1734 Apr. 16| 15 I\/Pa.r. 0| 1874 Jan. 10
6,000 23,300{Swift lnteng: L;dé;":v;t-ﬁ- 2317 Sale || 2214 Sale | 25" Bale | 223 Apr. 1| 2534 Apr. 22| 221§ Mar. 30 2 Jan. 12
|Symiagton-Goul
15,200 62,600 ’.:oeg purchase wnrl:-na 1)l 87 Sale 5 Sale| 614 Sale | 5 Apr. 1| 7% Apr. 11|| 43 Mar. 30( 10} Jan.
15000 52,000 Without warrants 674 salo || 4, Sale, g;% sy 4 ape 1| 6% Aeri ) 47 MariZo) "8l Jun.
" Talcott (James) Inc 4 pr pr. ar. an.
50 420 5%% pretexrzd--- 4;1M 49 35% 41 35% 42Y| 34" Apr. 4 353 Apr. 4|l 34 Apr. 4| 47 Jan.
1,500 7.,000| T aph Corp. 8| 4 4 414 Sale | 414 43| 43 Apr. 514 Apr. 12|| 43 Mar, 31| 53 Feb. 18
13,800 55,600{ T Corp. 5 6}5 Salg{ 4;//2 Sale 6l 6 437 Apr. 7}'ﬁ Agr. 16 Mar, 30 8%
5 105,500 468,600| Texas Corp (The)...o-w--- 25| 39 Sale || 34  Sale 36% Sale | 337 Apr. 415% Apr. 16|l 3285 Mar. 30| 447 Jan
17,700 89,500/ Texas Gulf Producing Co...*| 33 Sale | 276 Sale | 3 33| 27 Apr. Apr. 16| 23 Mar. 29| 474 Jan.
11,100 66,300] rexas Gulf Sulphur.... oll 277" Bale || 2632 Sale | 291, 2933| 2635 Apr. 3114 Apr. 16|y 26 Mar. 30| 34 Jan )
25,700 131,600} Texas Pacific Coal & Oil Ofl 7% Sale 714 Sale 8)2 Sale | 734 Apr. 817 Apr. 16|l 7 Mar. 30! 103§ Feb. 2
32,400 228,400|Tex Pac Ld Trust ctfs 814 Bal 7 Sale 8Y 8% Apr. 914 Apr. 16|| 63 Mar. 31| 113¢ Feb.
900 12,000 Texas & Pacific 133% 15 1337 16 1334 Apr. 22{ 17" Apr. 18|| 13"~ Mar, 31| 24 Mar. ]
1,000 6,500| rhatcher Mfg. . 16 19 163 213%| 17°° Apr. 6| 193 Apr. 11f| 15  Mar. 30| 2414 Feb. 23
------ 200| $3.60 conv pre 543 60 | 53% 57 |eccee —ememolorzcce mme-zz|| 54% Mar. 29| 5834 Feb. 2
700 3,5600{The Fair Co.... % 4 33 33| 275 Apr. 13| "33 Apr. 16|| 276 Apr. 13| 4% Jan. 17
90| 7% preferred... 4 50 | 37 35" Apr. 12| 40" Apr. 35" Apr. 12| 56  Jan.
6,300 37,300{Thermold Co. - - - - 2% Sale | 31 Sale | 23 Apr 3% Apr. 16 3% Mar. 31| 434 Jan.
200| $3 div conv pref. i | ! 15 Sté 3 157 Apr, 11| 157 Apr. 11{| 15" Mar. 24| 15°° Mar, 2
1,000 400/ Third Avenue. . .cccceaces 1% 1 1%| 1% Apr. 2| 15§ Apr. 1  Mar. 31| 25 Jan.
00 5,100/ Th 315 Sale | 354 454 3ig Apr. 435 Apr. 22|| 33 Mar. 30| 53 Jan.
6,200 26,300|Th P § Sale | 105 11 83%; Apr. 113 Apr. 23|| 8% Mar, 28| 1514 Jan.
10400]  37.300|Th 8 < Sale | 235¢ Sale | 134 Apr. 2% Ape. 16/l 136 Mar 28 344 Jan.
. 1,200 +700| Prejorred ..o 13 10 815 10 7% Apr. 5| 1135 Apr. 22|| 5% Mar, 30| 135 Jan. 1
= 34,800 163,300{T1de Water Assoc O 1134 Sale | 1334 Sale | 107 Apr. 1| 143 Apr. 16 10}% Mar, 29| 1514 Jan.
3,000 9,000{ $4.50 conv pref.. 88 7 80 777 Sale | 7734 Apr, 29| 81 Apr. 7734 Apr. 29| 85 an.
8,300 56,000/ Timken-Detroit Axle Co...10|| 1014 Sale 8 ﬁ Sale | 91 9%| 8%t Apr. 1| 11} Apr. 18|| 8 ar. 31| 1376 Jan.
12,400 61,500| Timken Roller Bear...c.... 3914 Sale || 313 Sale | 3474 Sale | 313 Apr. 4014 Apr. 16|| 313 Mar. 30| 4814 Jan.
23,300 142,500(Transamerica Corp new....2|l 11 Sale 814 Bale | 97 Sale 8}2 Apr. 1034 Apr. 22!| 8  Mar, 30| 123 Jan.
19,900 ,200! Transc & West Air InC....- 5|, 5% Sale 4lg Bale | 514 57%| 41 Apr. 634 Apr. 22| 4 Mar.30| 7% Jan.
1,600 11,900{ Tran & Williams Steel Forg®|| 6 7 475 Sale | 53 Sale | 47 Apr 71 Apr. 19|| 47% Apr. 1| 914 Jan.
30,500| 128,200 Tri-Gontinencal Go o|| 35¢ sale || 23 Sale | 2% 33| 23 Apr 35% Apr 35¢ Mar. 30| 434 Jan.
200 .800| 6% preferred. ... 8134 88 || 80 85%|._... 88 Apr 80  Apr. 80 Feb. 8| 83 Jan.
1,400 23,400|Truaz Traer Coal. 5% Bale 414 Sale 4 43| "4 Apr. 28| 45 Apr. 18||.. 354 Mar. 28| 654 Jan.
400 ,400! rruacon Steel Co.. . ..o - .-~ 6 oyll 6% 6 8 63 Apr. 8| 7} Apr 514 Mar. 31| 1054 Jan
20.300 88,600/20th Cent Fox Film Corp. 195¢ Sale || 1734 Salo |a21y Sale | 17 Apr. 1f 22 i4 Apr. 18| 163§ Mar. 29 Jan. 25
3,040 10,940( $1.50 preferred..-aeuw 2614 Sale 265 Sale | 307 33 | 2634 Apr. 1| 30" Apr. 29|| 251 Mar. 25| 313 Feb. 23
2,600 16,200 Twin Gity Rapid Transit...*|| 43¢ Sale 2% ¥| 3% Sale Apr. 6| 43§ Apr. 18|| 25 Mar. 29 Ja
3:140 6.060| Preferred.. ---coneeenmv 100|| 355 ‘3834)| 20" Sale | 265 2714 20 Apr. 1| 333 Apr. 18|| 18" Mar. 30| 44 Jan.
9,800 48600 Twin Goach Go 1| °7 63 63| 633 65| 63% Apr. 29| “77§ Apr 6 Mar, 25| 1034 Jan.
2,0000  6,200/Ulen & CO.ccucccmmccunannn 1% Sale 1% 2 13£ Apr. 1| 2¥ Apr. 16|| 13 Mar. 26| 2Y4 J
4,700 e || 41 . Sale | 48 4934] 41 P 1 51% Apr. 23|| 41 ; Mar. 31 59% Feb. 23
24,400 e 8 Sale | 10 Sale 7% Apr. 1| 11 Apr. 9| 7% Mar. 30| 124 Jan. 1
1,200 &) 615 Sale | 63 Sale | 60° Apr. 7| 723% Apr. 16{| 57 Mar.31| 80 M
19,100 o || 1737 Sale | 1934 Sale | 17% Apr. 1| 205 Apr. 18|| 1724 Mar. 31| 21% Feb. 2:
12'300] 51,600/ Unton Pacific. ... 1 o || 563 Sale | 62 Sale | 56 1| 6834 Apr. 12|| 5534 Mar. 31| 8834 Jan.
2,100 0 67  Sale | 63 598 Apr. 20| 69" Apr. 11|| 593 Apr, 20| 81 Jan.
3,300 12,700|Union Tank Car .. 2 e || 20 Sale | 201 Sale | 20 . 1| 20% Apr. 22{| 20 ar, 30| 2314 Jan. 1
226,700 727,700|United Aircraft Cotp.ccac-- 5|| 26°° Sale || 2114 Sale | 2534 Sale | 21} Ap! 1| 273 Apr. 20|| 1936 Mar. 30| 27 3§ Jan.
- 36,200 161,600|United Air Lines Transport.5|| 73f Sale 535 Sale 73 Sale b5 pr. 1| 8% Apr. 22|| 5 Mar. 30| 8% Jan.
1,800|United American Bosch....*!l 81¢ Sale 6 8 81¢ Sale | 734 Apr. 28 Apr. 30|| 6% Mar. 31| 103 Feb 26
4,400 13,300|United Biscuit of Am.....-*|| 163 Sale 149% Sale Sale | 1454 Apr. 1| 173 Apr. 26|| 145¢ Mar, 31| 1934 Jan, 11
10 110| Preferred...cceceue=. 0l[113° 116 |[11134 ... 116 |#113° Apr. 132113 Apr. 13||1103§ Jan, 20/114  Mar.
4,500 ol|'393¢ Sale || 403 Sale™| 3035 40%| 40 28|°47° Apr. 18|| 89 ° Jan. 4| 495 Fea. 23
1,500 *l 16 19 12;% Sale 3 15 128 Apr. 1| 1614 Apr. 22( 123 Apr. 1| 19} Jan. 1
88,100 *l| 31 Sale 214 Sale 214 Sale 2 pr. 1| 3°° Apr. 22| 2 ar. 26| 3% Jan.
15,400 ol 9882 Sale || 23" Sale | 26" Sale | 2234 Apr. 1| 28} Apr. 11i{ 224 Mar, 31 321 Jan. 1
400 United Drug Inc 5| 61g Sale 5 8ale| 5 554 pr. 1| 61£ Apr. 9|| 4% Mar. 30 Jan. 1
4,700 28.400|United Dyewood - - ciof| 7 04| 5 Sale | 53 635l 5 Apr. 1| 77 Apr. 18| 434 Mar, 29 Jan. 1
50 840| Preferred. . c-ccuccnann 10011 77 80 60 Sale | 71 73 60 Apr. 1|70 Apr, 18|l 60°" Apr. 1| 803 Jan. 1
12,500 61,540/ United Electric Coal Cos....5|| 51 Sale || 3¢ Sale 4 3 pr. 1| 43 Apr, 18|| 3 ar, 26| 634 Jan. 1
2,700 12.500|United Eng & Foundry.....5|| 3014 Sale || 217 Sale | 26 32 | 21% Apr. 1| 30 Apr. 27|| 217% Mar, 31| 3 Jan 12
,100 33,300 *|| 5634 Sale || 52 Sale | 59 60 2 Apr. 1} 62% Apr. 22|| 50 ar. 31| 6534 Fen. 26
50,200 256,100 * 10 9 Sale 974 Sal 87 Apr. 1| 10% Apr. 83 Mar. 30| 113§ Jan. &
1,800 800! *11106 100 102 [102”° 105 [101%8; Apr. 7|10314 Apr. 28|/100° Mar. 14(106_  Jan. 3
3700] 18,600 o 5 %3 5 i Apr. 5| 45 Apr. 25 3 226| 5% Jan. 12
8,300 36,300 L 414 Sale | 55 Sale | 434 Apr. 1 Apr. 16|| 434 Apr. 1| 8% Jan. 17
400 ,200 * 60 74 | 65 70Y| 65 ° Apr. 14| 68% Apr. 65 r. 14| 74% Feb. 2
200 600 14 1}% 114 Apr. 18| 134 Apr. 18 .23] 1% Jan. 1
1,170 3.400 6 5 6 41 Apr. 2| 7 Apr. 18|| 334 Mar. 26| 77 Jan. 1 \
) 15,700 534 Sale 7 73| 5% Apr. 1| 834 Apr. 9|| 5% Mar.30| 10  Feb. 1
17,800 83,300 Sale | 67 6 Apr. 1| 7414 Apr. 22|| 55 ar. 31| 77Y% Apr. 2
8 16234 164 [16234 165 (16234 Apr. 16/164" Apr. 18||162} Mar. 281693 Feb. ¢
2,800 17,400 Sale 554 Sale 43 Apr. 1| 7 Apr 4 ar.29] 87 Jan. 1
" 90 2033 30 | 243 30 | 2534 Apr. 8| 2514 Apr. 8|| 25 ~Mar. 22| 3534 Jan. 1
10,000 48,700 1417 Sale | 163{ Sale | 141 Apr. 1| 173 Apr. 1 Mar, 31| 23% Jan. 1
. 17,700 3% Sale | 4 5 3;2 Apr. 4| 5  Apr. 18 Mar. 30| 6% Jan. 1
9,100, 48,000 55 Sale | 7 7%l b pr. 1| 84 Apr. 16 Mar. 26| 10}4 Jan. 1 \
X 2,800 40 0 573 Sale | 55 Apr. 14| 5714 Apr. 30|l 5 Mar, 29| 66 Feb. 1 {
20,30 81,300 22 Sale | 29 Sale | 22 Apr. 1| 305 Apr, 27|| 2 Mar. 30| 32_ Jan. 1 \
,900 114,800 4 Sale| 3 Apr. 1| 43{ Apr. 16|| 278 Mar, 31| _ 634 Jan. 10
272,800| 1,444,400 2314 Sale | 2554 Sale | 2234 Apr. 5| 29 pr. 23|{12 Mar, 31| 3534 Feb. 25
g n | 87T d a7 Nk Bl o 6 A
i i e 2 . ar. ar,
2,500, 5,200 55" Sale | 55~ 60 |55 Apr. 1| 60" Apr. 19||z565° Mar.31] 703§ Mar. &
v
-
) For footnotes see page 40.
Bitized for FRASER
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40 N. Y. STOCK EXCHANGE—STOCKS

i PRICES IN APRIL RANGE SINCE JAN. 1
AGGREGATE SALES STOC KS o f ,
In Since N.Y.STOCK EXCHAN an. .
April Jan. 1 1938 Apr.1 Apr. 30 Lowest Highest Lowest Highest
: Shares Shares Bid Ask||Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
873,200( 1,792,760(|United States Steel. --*| 8376 Bale || 4114 Sale | 423 Sale | 40%¢ Apr. 1| 49 Apr. 16|| 38 Ma.r.3sl) 11134 gan. :1’.3
25,000 81,700| 7% preferred._ 1054 Sale || 9714 Sale | 95" Sale | 95 Apr. 30 1058 Apr, 9|[ 956 Mar. 2 73 Jan. ¢
5,600 13,600|U S Tobacco new. 297% Sale 32& 33%| 2974 Apr. 1| 333 Apr. 25|| 293 Xlal‘. g() 23 A .ll\v/i::. 3
450 ) 7% pref new.__ i 41" Sale | 4034 ...--| 40 Apr. 25 Apr. 4] 40 Iy 22 2 Feb. 24
6,200 30,700|United Stockyards Corp....1|| 4 4|l 4 Sale | 4 4%| 3 pr. 1 43 Apr. 9 ar, Teb..¢
5,800 39,600|United Stores A.___.. -*| 174 Bale 135 Sale 1% 13| 134 Apr. 1 Apr. 11}| 1 M%r2g 4%}4 Fmtl’. 1(5)
200 2,600 $6 conv prefersed.........*|| 40" Sale |[ 38" _____ 39" 44 |38  Apr. 11| 40 - Apr. 4 7, Feb. eb. 2 ]
300 3,500|Universal-Cyclops Steel....1|| 9% 11 5% 9 110 '103%| 9 Apr. 7] 1134 Apr. 11|| 8% Mar. 30, (15(3)% Jan. 14 1
400 2,800|Untversal Leat fobacco..._*|| 50" Sale || 45 45 | 51 9a 50 Apr, 11| 59°" Apr, 21(| 48" Mar, 31 N Mar.l }
70 referred . - oo oo 100|139 147%|(132%" 138 [133 13834[135 Apr. 28(139 Apr. 18({135 Apr. 28 ar,
220, 1,230(Universal Pict 1st pref....100|| 3! 3411|129 - Sale 4 37 9 . Apr. 1| 373 Apr. 27|| 27% Mar. 30| 54 Jan. 1
7,400 45,9001 tUtilities Pow & Light A__..1|| 1}§ Sale 3 Salo | *. % salo gg Apr. 1 Apr. 111 3§ Mar, 3 {;é aan
LO0|  15:300|Vadeco Saiee Corp.......... ool 20 B |l 1032 30| 187" 20%5| 1888 Abk: 13| 1036 ABE: 11| 4o7S 320 3| ,1%8 Jan. 10 ‘
¥ - § . ’ . Y ]
24,600 128,300| Vanadium Corp of America.*|| 15 = Sale || 12” Sale | 143 15% 12 Apr.. 1| 17°° Apr. 16|| 113 Mm‘.gl %g i“"ﬁ' 2 ¢
2,800 15,700|Van Rasite Co........ ---5|| 1836 Sale (| 1414 Sale | 18 18 1414 Apr, 1| 2034 Apr. 18|| 14}{ Mar. 1242 % Je - 33
800 9,300|Vick Chemical Co.... 41 Bale |[ 32" Sale | 3314 35 | 32" Apr. 1|35  Apr. 16| 30 % %/Iar. 30 2 Aan.
600 600|Victor Chemical Works.....5|[~o=cs —mcau|| oo o __ 14%; 143%| 14 Apr.. 9| 1434 Apr. 13| 14 r. 28 5%5 3 pr.
7,500 90,400|Va Caro Chemical.... g 354 Bale 334 Sale | 33 Sale | 31§ Apr. 1 24 Apr, 18{| 2 ar, 33 Jan. p
8,300 60, 6% prefersed. .. ....... 100/ 2234 Bale || 18"~ Sale | 19” Sale | 18" Apr. 1| 2234 Apr. 16| 153 Mar. 30 32 Jan. 2
540 1,920|virginia Elec & Power 6% pt*||108 ~ 113  ||10614 Sale 1083 Sale 1055 Apr. 1/10815 Apr. 18//105° Mar. 30 2 Jas.r. H
480 1,530|Virginia Iron, Coal & Coke100(| _3 4% % 3 2 3 1% Apr. 13| 3~ Apr. 9|| 1% Apr. 13 ok n. 20
240 5 5% preferred 100){ 1034 18 6 7%| 7 93| 733 Apr.'11| 834 Apr. 23|| 5l M&r-gﬁ 1231 fan, i
...... 1,800|Virginia Ry Co pref 10 98 113 11015 113 (ooocce cceer_ P 10f7) MN'- 39 29 :n- 8
50 Vuican Detinning 57 38 Sale | 40 45 (38 Apr. 1| 42 Apr. 8| 3 ar, 31 %
...... 410| 7% preferred.. 11835 125 (1163 118 |-eovee vommnc|eemuncn caneoo|[117] Jan, 11[11834 Mar, 21
2,400 26,400(tWabash. . ... ] ) 36 Sale | 1% 13| 13 Apr. 1| ‘2 Apr. 11 Mar. 21| 23 Jan. 11 .
6.0%0 31,400 Preferred A 15% Sagg %% Sﬂzkig {;/2 ﬁp;- 25 2% ﬁp:' gg %R/IB:- g § i,gg- 1&
900 9.500| weisterred B % saies| 8y 38| dAAN % 2 Aprz ar. 31| 8 Jan. 17
,000(Waldorf System.... % 4 D!
e 3,600 21,700|walgreen Co....._. 1 15141 163 1634| 1514 Apr. 2| 18 Apr. 11|| 15} Mar. 29| 203 Jan. 10
800 4,400( 416 % pref with warr.... 7 7834| 74 A 747 Apr. 22| 75  Apr. 11|[ 74" Mar, 29| 81 Jaué. 24
a0 ERIWATD oo wwieacs) ae Ml otff KIS | 2% o826 gt AT 1 0 A ) (b MR 8 BOE. B9
¥ » er er = & . . . .
J 600 ,800| Preferred sl 18 18 17 1856 173§ 181%| 1814 Apr. 4| 1834 Apr. 4|| 18 Mar. 18| 19 Feb. 1
2,500 11,700(Ward Baking class A.. «( 10 = Sale 3 Sale | 10 814 Apr, " 1| 12" Apr. 23 ar, 26| 163 Jan. 1
51000 39000 Class B.oreomoe 2% Sale || 272 Sale 21 23§ Apr. 1| 3 Apr. 13 Mar. 26| 38 Jan. 1
2,800 6,950| 7% preferred. ... 6 39 Sale | 2734 3114| 23° Apr. 1| 3114 Apr. 9 Mar, 31| 48" Jan. 1
67,6001 385,000/ Warner Bros Pictures. s[| .6 Sale % Bale | 5 ° BSale | 376 Apr. 1| 55 Apr. 18|| 3% Mar. 26| 7% Jan. 1
330 3, $3.85 conv preferred. ¢( 36 Sale 1Z Sale | 2634 29 | 253 Apr. 1| 30 pr. 18 Mar 40 Jan. 1 i
23,100 80,200/tWarren Bros............. of| 3% Bale 1% Sale | 21 Sale 1}% Apr. 1| .3 Apr. 29 3 Mar. 434 Jan. 1
1,200 4,300/ Convertible preferred.....*|| 1015 Sale 63| 7 103| 7" Apr. 14 10 Apr. 23 Mar, 31| 1334 Jan. 1
S800 1500 Wancoune Rovor Gaserrooooa| 1535 Bl || 10sg 15|20, 2,0 18, Apr 4 35 Abe gl 16 a1 244 an: 12
B - ¥ aukesha Motor . pr. . .
10,300 45,800/Wayne Pump Co... 11| 2438 25 1835 Sale 21/(3 Sale 1sﬁ Apr. 1| 251 Apr. 23lf 17 Mar, 30| 29% Jan. 17
1,600 11,900{ Webster Eisenlohr._. *| 2 Sale 134 Sale | 1% 2 136 Apr., 1| "2 - Apr. 14 Mar.26| 3  Jan. 12
1801 . 1,370|wells Fargo & Co__.-... 1|| 1)4 Bale ié 1 1}y 13 1;’2 Apr. 4| 13£ Apr. 4 Jan., 3| 134 Jan. 28
< 2,100 19,400\ Wesson Oil & Snowdrift sl 27" Bale (| 26" 28", 2934 3034| 271¢ Apr. 5 234 Apr. 22|| 2 ar 357% Feb. 24
600 2,300| $4conv preferred....._. -0 73 74 71 73 | 7135 757°| 717" Apr. 8| 73 Apr. 28|| 717" Apr. 75" Jan. 2
320 760|West Penn El Co “A™.._.___ *(|100 Bale || 70 Sale | 783 80 |70 Apr. 1 0 Apr. 25/ 70 = Apr 10234 Jan,
430 2,770' 7% preferred.....oo-__ 100|102 Sale || 8314 Sale | 92" Sale = 8314 Apr. 1| 93 Apr. 18| 833 Apr 10214 Jan.
540 970] 6% preferred. ... 100().97 Sale | _ 7 76 | 75 79 ) 75" Apr. 2| 82 Abpr. 13| 7 29| 973 Jan. ¢
280 1,560 West Penn Pow pref 7%..100/(120  Sale |[113™" 116 - (12014 Sale [118 Apr. 5|1 014 Apr. 30//116 Mar. 31(121  Feb.
: 330 2,910| 6% preferred........-.100((112 113|116 ___._ 112/4 114 (11334 Apr. 9115"" Apr. 8|[11134 Jan. 6/1163¢ Mar, 2
4,900 30,800(Western Auto Supply Co..10|| 16 16 |I"14 Sale | 1644 18 | 14 ° Apr. 1| 18 Apr. 23[| 1 ar. 30| 19" Feb. 23
2,700 33,300|Western Maryland.. 4 44| "2% Sale | "3 33| 27 Apr. 1| 334 Apr. 11|| “25 Mar. 434 Jan. 1
...... 3,200| Second preferre. 6 Th|| 4y 8 4 T ernccn vacoivalsomane cucenall :3" Mar, 9 * Jan. 1
1,400  6:300( Western Pactfic.... 13 Salo || "3 gale 1 3 Apr. 1| 1 Apr. 9| 34 Mar.23| 15 Jan. 1
15600|  17.800| 6% preferred 2% Bale || 15 Sale | 155 2 | 13§ Apr. 1| 23 Avr. 8l 15 Mar sa| 3% Jjan- 1
25,000 128,100(Western Union Teleg....100(| 2416 Sale || 1714 Sale | 2014 21%| 17 Apr. 1f 247¢ Apr. 18|| 1615 Mar, 31| 283 Jan. 1
23,800 102,800| Westinghouse Alr Brake ..*|| 2374 Sale || 1635 Sale | 183; Sale | 16 Apr. 1f 2435 Apr. 11| 15% Mar, 2734 Jan, 1
142,500] 475,300 Westinghouse EI & Mta__50|| 993 Salo || 66 Sale | 7033 Sale | 60°° Apr. 1| 80 6|| 613 Mar. 31(109% Jan. 1
670 2,060 7% 1st preferred...._ _50||130" ... 104 110 [112°° 115 |108 Apr. 2 12034 Apr. 18/|103"" Mar, an, 2
2,400 12,100| Weston El Instrument +f 14 1034 Sale | 11 13 103 Apr. 1 pr. 22|| 93 Mar. 30| 173 Jan, 1
______ 290| Class A____. ol 82 34% 33%| 1% 85%6(-..-__ ___.__|..___ " 77|l 813§ Mar. 28| 32% Jan.
2,200 9,900|Westvaco Chio |l 12 8ale (| 103 Sale 13341 103{ Apr. 1| 1315 Apr. 23(| 10 Mar. 31| 1534 Jan. 1 1
4,800 ,600| 59 preferred.. ofl 24 Bale || 20" Sale | 223¢ 2514| 207 Apr. 1| 21 Apr. 25 20 Mar, 31{z27 " Mar, R
...... 40|Wheeling & Lake Erie Ry. mmmee emeeall 60 105 60 105 ool i |ezoioe oeeo_ || 60 Mar, 19| 60 Mar. d
5 300| 53%4% conv pref........ 100 86 90 (I_____ 75 | 60 65 "Apr. 12| 70" Apr 65 Apr. 12| 90 Jan. 4
11,200 65,400 wnl:»oonng Steel Corp...... = 32 Saée %g Sga&e %% 1(1)5}5 16 Apr. 1| 203 Apr. 16 %g% ar zg g% ag. 1;
...... ? SR I ot | NSt st ar an,
200 1,100 85 conv prior preferred__.3|( 67 63 |40 45 | 45 49 |74 Apr. 4| 45 Apr. 4|l 45 Apr 9 Jan, J
600 2,000(White Dental Mfg Co (S S)_20|| 14 16 1136 13 | 1234 15 | 1234 Apr. 5| 1474 Apr. 13| 12 ar, 26| 156 Jan,
20,400 149,300|White Motor Co. 8% Sale 63 Sale 814 Sale 63 Apr. 1 pr. 16|]] 61 Mar.3 3% Jan.
o e REHR R R RS R b
’ 4 . T . ar. .
2,500 123 133)[ 035 10 | 117 1235| 1033 Apr. 2| 1355 Abr- 23|| 8¢ Mar: 51| 293¢ Jon- 22
3,100 2% 2%l 2 Bale| 21% 25| 2 Apre. 214 Apr. 9| 18 Mar. 30| 23 Feb., 25
4,800 2% Bale || 2 Sale | 2" galé | 2 Apr. 2% Apr. 14| 2" Mar.29| 3° Jan, 7
4,000 % 4 Sa{e 45 Sale 4: 5 414 Apr 5% Apr. 18|| 43 Mar. 26| 674 Jan. 10 -
20,200, ale 3% Bale | 37% 4 31% Apr 43g Apr. 16/ 3" Mar.24| 53 Jan, ¢
1,000, 600 $6 cum preferred_....__100|| 80 58<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>