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Safe Deposit and Trust Co.
—OF BALTIMOR‘E—

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-
3 more National Bank
George C. Cutler President of Safe Deposit and
Trust Co. of Baltimore
E. Asbury Davis President of United - Slates
. Fidelity and Guaranty Co.
Lyman Delano Chairman of Board of Atlantic
| Coast Line R. R. Co.
Robert Garrett Robert Garreit & Sons
Norman James President of James Lumber Co. °
J. Edward Johnston_ . _ Capitalist
Blanchard Randall. ___Gill & Fisher :
Charles E. Rieman. .. . Pres. of Western Nat. Bank
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REVIEW OF DECEMBER—COMMERCIAL AND
FINANCIAL EVENTS
With President Roosevelt scheduled to deliver personally
his annual message to Congress on the “State of the Na-
tion” on Jan. 4, interest during the month under review
was centered chiefly upon what legislation would be forth-
coming from the new Congress. Aside from this specula-
tion, other items of interest were the hearings before‘the
Temporary /'National Economic Committee and the appoint-
ment of Dec. 23 of Harry L. Hopkins, former Works Prog-
ress Administrator, as Secretary of Commerce in place of
Daniel C. Roper, who resigned on Dec. 15. In furtherance
‘of his previously announced intention, Homer S. Cu%\l;lings
resigned on Jan. 1 as United States Attorney Generdt and
was succeeded in that post by Frank Murphy, who resigns
as Governor of Michigan to assume his new Cabinet office.
While there have been few definite hints as to what the
Administration plans to offer in the way of a legislative
program for the coming session of Congress, the question
of national defense is expected to head the list. That the
President would again press for the passage of an exccutive
reorganization bill was indicated on Dec. 9 when he an-
nounced that he would send a special message to Congress
¢n the subject. Reports on Dec. 26 indicated that the
President will recommend reinforcements of the national
defense which are of unprecedented peacetime magnitude,
The first official disclosure of what the Administration has
in mind in its armaments program came on Dec. 27 when
the President announced that plans for the training of
20,000 college students annually as civilian pilots were com-
pleted. The President said he hoped to have the program,
Wwhich is termed the greatest aeronautics mass moyvement
ever undertaken, in full effect in several hundred colleges
and universities in the college year 1939-40. The Civil
Aeronautics Authority, which is responsible for the formula-
tion of the plan, estimated that the full program -would
cost $9,800,000 a year. Ostensibly to ward off the growing
fear that the Administration was contemplating a defense
expansion program which would entail huge expenditures,
the President at a press conference on Dec. 6 proposed that
expenditures for the national defense should be placed on a
“pay-as-you-go basis,” but warned against the inference, that
he advocated paying the bill in the year it was incurred,
or that new taxes would be proposed in connection with
~the program. The President also observed that pump-prim-
ing and the question of unemployment will not be a consid-
eration in whatever program is recommended by the groups
now studying the defense question.
Changes Proposed in Social Security Act

Adding one more item for Congress to consider, the Ad-
visory Council on Social Security made public on Dec. 18
its recommendations for enlarging the scope of the benefits
of the Social Security Act’s old-age insurance program, for
expanding the system to cover a larger proportion of the

fpopulation, and for an improved method of financing the
.program and handling the necessary funds. The Council

)
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recommended that the average old-age benefits payable in
t)le early years should be increased; that benefits to mar-
ried men be supplemented by 50% where there is an aged
wife; that benefits for widows and orphans of insured
persons be provided; and that the question of provisions
for benefits to an insured person who becoriies disabled
permanently be studied. In view of the increased costs
of the expanded program, the Council recommended that
the Government contribute from general revenues about
one-third the total cost. Since governmental participation
would affect future payments of taxes, the Council Dbelieves
that the old-age reserve fund could be kept much lower than
the estimated $45,000,000,000 in 1980.
Likelihood as to New Legislation

Senator Alben W. Barkley, the Senate majority leader,
questioned as to what possibility there was for new legisla-
tion after he had conferred with the President on Dec, 14,
said: “I don’t know anything particularly, except what
may be done to existing laws, amending and correcting
them if they need it.” Likewise Speaker Bankhead and the
House majority leader, Representative Rayburn, intimated
on Dec. 28, after a conference with the President, that the
chief task of the next session, aside from national defense,
- would be a eomprehensive revision of ‘some New Deal laws
to make them more workable and less controversiak The
President conferred with Vice-President Garner on Dee. 17,
but neither would divulge the nature of their conversation.

With regard to the legislative program, it was reported
on Dec. 21 that the President will adopt a definite policy
of leaving the job of drafting bills and resolutions to Con-
gress. The report said that the President’s message to
Congress will make only “affirmative suggestions” on
national matters and leave details largely to Congress. The
President’s decision to leave Congress to its own devices
is reported to be one way of counteracting the expected
agitation for a refurn to Congress of the powers which it
surrendered during the emergencies. With thé Senate
Committee on Campaign Expenditures expecting to file a
blanket indictmént of the present relief system early in the
session, and with the Administration in need of a de-
ficiency appropriation to carry its relief program from
‘Feb. 7, when the present funds run out, to the end of the
fiscal year, the question of relief is expected to be one of
the first with which Congress will be confronted. ™

Presidential Enunciations :

On Dec. 5 the President declared that the results of the
November elections did not constitute a crushing blow to
the cause of liberalism in this country, and indicated that
he intends to carry on the “liberal program” of the New
Deal. He made these remarks in the course of his address
before the student forum at the University of North Caro-
lina. Instead of devoting his speech to foreign affairs, as
had been expected, the President repeatedly expressed his
faith in democracy and said that the people of the United
States could best serve the cause of world peace by demon-
strating the. workability of. democratic institutions. The
President said:

It is only the unthinking liberals in this world who see nothing but
tragedy in the slowing up or temporary stopping of liberal progress. It
is only the unthinking conservatives who rejoice when a social or economic
reform fails to be 1009% successful. - .

Other activities of the President during the month in-
cluded :

A message to the American Farm Bureau Federation con-
vention at New Orleans on Deec. 13, stating that “I am con-
vinced that the 1938 Agricultural Adjustment. Act is sound
in principle; that the 1939 farm program formulated under
.this Act " can be put into operation for the 1939
crop years,” and that “a diligent study” be made “to deter-
Imine if additional legislation is needed to reduce price
depressing surpluses.”
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Authorization on Dec. 13 to the Federal Housing Admm—
istration to increase by $1, 000000000 the amount of out-
standing principal of mortgages which may be insured by
the agency, thus raising the aggreg ate limit to $3,000,-
000,000. '

A letter to Governor Moore of New Jersey endorsing the
action of the Works Progress Administration in dismissing
from its rolls those allegedly eligible for public assistance
benefits under the Social Security Ayc\t.

Inquiry into Monopolistic Practices
The “prologue” to the hearings of the Temporary National
Etonomic Committee got under way on Dec. 1 when Dr.
Isador Lubin, Department of Commerce economist, declared
that the N thll bill for the depression of 1930-38 has been
$132,000,060,000 in national income. The “Monopoly” com-

charged with inquiring into “the concentration of"

economic power in and financial control over American
industry.” At the opening hearing Dr. Lubin said that be-
.cause of, the declining rate of population growth only a
constantly ‘increasing consumption per family can bring
about a general and regular increase in the output of the
Nation’s industries.
L. Thorp, economic adviser to the Department of Com-
merce, and Leon Henderson, Executive Secretary of the
Committee, on Dec."2 and 3, respectively, the three-day
prologue was terminated and the committee launched into a
detailed investigation of various aspects of the national
economy. Dr. Thorp said that where monopolistic practice
tends to exist, it consisted more generally of control of
industries by relatively small groups of unrelated houses
than by what is generally considered to be “monopoly.”
Mr. Henderson told the committee that the growth of Amer-
"ican economic activity had been halted, and offered a list
of adjustments designed to help correct the situatjon.
Opening the hearings on the patent phase of thejinquiry,
Tdsel Ford, President of the Ford Motor Co.; Alvan Macau-
ley, President of t
Reeves, general manager of the Automobile Manufacturers
Association, told the committee on Dec. 5 of the three ways
in which their industry makes use of the patent system:
the Ford Co. grants royalty-free license to anyone Who asks
for them and pays no royalties for the use of the patents of
others; the Packard Co. operates on the royalty basis both
in their loaning and borrowing of patents; and the mem-
bers of the Automobile Manufacturers are parties to a cross-
licensing agreement under which the parties interchange
and use freely all automotive patents held by any of the
members as of 1930. Officials of the General Motors Corp.
appeared before the committee on Dee. 6, and William 8.
Knudson, President of the company, declared that it was
virtually impossible for anyone to come upon a ‘“revolu-
tionary” invention; and that even if there were no patent
laws, General Motors would devote just as much effort to
its research activities. Hearings on the use “of patents. in
the glass industry were opened on Dec. 13. The committee
concluded the first phase of its inquiry on Dec. 16 as it
completed hearings on the use of patents in the glass bottle
industry. The first part of the investigation was devoted
principally to the question whether patentees should be
allowed to retain the power to impose restrictions as to
production or price in any license they may issue. It is
expected that hearings will be resumed some time after
Jan. 10. Requests for information on price and distribution
policies have been made to some 60 steel companies by the
committee on Dee. 30.

Indictment of Medical Societies

Aside .from the monopoly investigation, the most im-
portant anti-trust development during the month was the
indictment on Dec. 20 by a District of Columbia grand jury
of the American Medical Association, the Medical Society
of the District of Columbia, the Washington Academy of
Surgery of Washington, the Harris County Medical Society
of Houston, Tex., and 21 physicians of Chicago and Wash-
ington as participants in alleged unlawful combination and
conspiracy in restraint of trade.

Supreme Court Decisions

The National Labor Relations Board met both defeat and
victory in'a decision of the Supreme Court (technically
six-to-two, because Justices Reed and Black concurred only
in part) on Dec. 5 in the Consolidated Edison Co. case: the

court overruled part of a NLRB order directing the Edison
* Co. and its subsidiaries to abrogate contracts with the In-

With the appearance of Dr. Willard |

Packard Motor Car Co., and Alfred

ternational Brotherhood of Electrical Workers, an American
Federation of Labor affiliate, and at the same time-upheld
the NLRB contention that although the company is intra-
state in character, the Federal Government has competent
Jjurisdiction because some of the company’s‘power is sup-
plied to interstate activities. The other activities of the
court included : E ’

A six-to-two decision on Dec. 12 unholding the right of Lloyd L. Gaines,
a Negro 1esiding in St. Louis, to be admitted to the University of Missouri
Law School unless the State establishes a law school at Lincoln University,
a Negro institution.

A refusal on Dec. 12 to reopen a case in which the NLRB sought to
force the reinstatement of 145 scamen who had conducted a sit-down
strike on two vessels of the Peninsular & Occidental Steamship Co.

Granting of a review on Dec. 19 of the question of whether New York
State may levy an income tax upon the salary of James B. O’Keefe, attor-

ney for a Government agency, the Home Owners’ Loan Corporatlon, in

New York City.

An order on Dec, 19 agreeing to hear arguments on whether the National
Bituminous Coal Commission has the power to force into public hearings
data submitted by the coal producers on costs of production and sales
and their receipts. - '

Recommendations of President’s Special Committee on
Railroads

The President’s special committee of railroad manage-
ment and labor executives appointed to study legislative
proposals looking towards the alleviation of the plight of
the Nation’s carriers after their request for a 15% reduc-
tion in wages had been rejected by the special Emergency
Fact-Finding Board completed its work and presented its
recommendations to the President on Dec. 23. Declaring
that the important need was a definite national policy pro-
viding for impartial regulation of all modes of transporta-
tion and special favors for none, the committee recom-
mended the centralization of regulation for all forms of
transportation under the Interstate Commerce Commission
and proposed the creation of a new Transporfati oard.
The more important of the other recommendations were:

Repeal of the so-called long-and-short haul clause of the Intelstate
Commerce Commission Act.

Establishment of a single Federal Comt to handle all railroad reor--
ganizations, relieving the Federal District Courts and the ICC of reor-
ganization jurisdiction.

Repeal of the present ICC consolidation plans to give initiative for
consolidations to ﬁhe carriers with approval of the proposed new Trans-
portation Board. ~

Legislation to authorize the Reconstructive Finance Corporation to lend
to railroads without the .present requirement. for ICC approval.

The committee’s report said that “governmental favorit-
ism to some of the modes of transportation over others”
had led to “wasteful competition” because “it has resulted
in creation of transportation facilities beyond the ability
of the traffic of the country to support.”

Tennessee Valley Authori_t}’

The joint congressional committee investigating the
Tennessee Valley Authority adjourned on Dec. 21 subject
to the call of its Chairman, thus leaving the question of
whether the investigation would be continued in doubt.
The committee was instructed by Congress to report by
Jan. 3. Republican members of the committee urged
that the committee secure more funds with which to hear
more evidence on TVA activities other than power. Of
chief interest during the hearings of the past month was
the rejection on Dec. 7 (and again on Dec. 12) by J. A.
Krug, chief power planning engineer for the TVA, of the
proposal of Wendell Willkie, President of the Commou-
wealth & Southern, that the Securities and Exchange Com-
mission be asked to fix a fair price for the purchase of
the Tennessee Electric Power Co. as a complete system by
the TVA. Mr. Krug, speaking for the TVA Board, said
that Mr. Willkie’s plan was “visionary,” “impracticable,”
“over-simplified,” “unworkable,” &c.{ Other disclosures at
the hearings were: 4

An assertion on Dcc. 5 by Dr. Arthur E. Morgan, deposed Chairman of
the Authority, that the TVA will operate at an annual deficit of $3,156,852
if present power rates are maintained when all seven dams are in service.

An admission by Mr. Krug that the, TVA power business was $1,000,000
“in the red” last fiscal year, figlring interest and depreciation, although
it would make a substantial profit on the same accounting basis this
fiscal year.

Hearings by Senate Finance Committee on “Incentive Tax”
- Most of the witnesses appearing before the Senate Fi-
nance Subcommittee which is conducting hearings on pro-
posals for so-called “incentive taxes” designed to encourage -
profit-sharing with employees were of the opinion that such
reductions in Tederal taxation would be the best possible
stimulus for business. After hearing numerous witnesses
during the month, the committee on Dec. 15 started to draft
a formula of profit-sharing designed to stabilize employ-
ment and guarantee old-age re’tii‘ement funds for workers
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in 10 of the Nation’s largest industries. The committee’s
proposal, which, it is understood, will take the form of a
recommended plan for industry rather than a legislative
proposal, will provide for joint contributions by employees
and employers to an irrevocable trust fund to be set. up
by each participating firm which will be used to pay retire-
ment benefits. Senator Vandenberg, a member of the com-
mittee, however, said that he would also press for the sub-
stitution of incentive taxation for Government spending.
He said that incentive taxation was the “key to Government
cooperation with business in behalf of economic recovery
and common welfare.”

Acting]Controller General Rules Against Loans for Hosiery Manu-

facturers—Advises Secretary Wallace that Relief Appropria- .|

tiong Were Not Intended for Industrial Enterprises

Acting Controller General Richard N. Elliott has disap-
proved the use of funds allotted to the Farm Security
Administration for the construction of hosiery mills. In a
letter to Secretary of Agriculture Wallace, dated Dec. 6,
and made public Dec. 19, Mr. Elliott stated that there is
nothing in the Emergency Relief Appropriation Act “which
may be construed as authorizing its use for loans for any
and all activities, including industrial enterprises in com-
petition with private industry, which may be engaged in by

~-associations or rural rehabilitation clients of the FSA.”

Daniel C. Roper Resigns as Secretary of Commerce—President
Roosevelt Names Harry L. Hopkins as New Secretary

Harry L. Hopkins, Administrator of the Works Progress
Administration, was appointed Secretary of Commerce on
Dec. 23 by President Roosevelt to succeed Daniel C. Roper,
whose resignation, announced Dec. 15, became effective
Dec. 23. With Mr, Hopkins's appointment to succeed Mr.
Roper the President at the same time designated Colonel
_Fr‘ancis C. Harrington as Acting WRA Administrator to
succeed Mr. Hopkins, and appointed Aubrey Williams as
National Youth Administrator. Colonel Harrington was an
Asgistant WPA Administrator and Mr. Williams a Deputy
WPA Administrator. Mr. Hopkins was sworn in on Dec, 24
at the White ITouse in the presence of President Roosevelt.
The oath of office was administered by Associate Supreme
Court Justice Reed. :

Caskie Elected New Chairman of ICC

Commissioner Marion M. Caskie of the Interstate Com-
‘merce Commission became Chairman of the Commission,
succeeding .Commissioner Walter M. W. Splawn, on Jan. 1.
The members of the Commission serve as Chairman on an
annual basis by rotation. Commissioner Caskie, a native
of Virginia, came to the Commission in 1935 after consid-
erable transportation experience in the South.

E. C. Eicher Sworn in as Member of SEC—Resigns as Representative
in Congress ’

Edward C. Eicher, former Representative from Iowa,
was sworn in as a member of the Securities and Exchange
Commission on Deec. 2. TFollowing this, Mr. Eicher resigned
as-a member of Congress. His term would have expired
when the new Congress convenes in January. His resigna-
tion from Congress automatically removed him from mem-
bership on the Temporary National Economic Committee,
the so-called “monopoly” committee. Mr. Eicher was active
in the adoption of the Public Utility Holding Company Act
of 1935 and the Maloney Act regulating over-the-counter
markets—measures administered by the SEC. He was ap-
pointed to the Commission by President Roosevelt on
Nov. 29.

R. R. Clarke Named Deputy Governor of FCA

Rufus R. Clarke, Vice-President and Secretary of the
Federal Land Bank of Columbia, 8. C., was named on Dec. 5
a Deputy Governor of the Farm Credit Administration by
Governor F. F. Hill. Mr. Clarke, who will assume his new
duties in Washington about Jan. 1, will be associated with
the operations of the Land Bank Division and the Federal
Farm Mortgage Corporation, the two units having super-
vision over the Farm Credit Administration’s lending activi-
ties in'the long-term farm mortgage field.

NLRD E: iner R ds that Bethlehem Steel Corp. Dissolve

Its Employee Representation Plan:—Statement by Eugene C.
Grace, President of Company .

Frank Bloom, trial examiner of the National Labor Rela-
tions Board, in a report on Dec. 27, recommended disestab-
lishment by the Bethlehem Steel Corp. of nine of its em-
ployee representation plans. In a reply to this report,
Eugene G. Grace, President of the company, issued a state-
ment indicating that the Board’s findings would be con-

o

tested. Mr. Bloom, who has conducted hearings for a period
of 10 months on alleged violations of the National Labor
Relations Act by the company, also recommended that the
comp:})’z7 cease interfering with the-rights of its employees
to form, join or assist labor organizations of their own
choosing, In his statement, issued Dec. 28, Mr. Grace de-
clared that “the right of our employees to form their own
organizations for collective bargaining .and to select repre-
sentatives of their own choosing is fundamental.” .“We
have,” he said, “recognized that right for over 20 years;
only recently has it been declared by the National Labor
Relations Act.” )

Reinstatement of 32 Employees of Douglas Aircraft Co. Orde}-ed by

NLRB—Order Issued Incident to “Sit-Down” Strike.

The Douglas Aircraft Co. of Santa Monica, Calif., was
ordered by the National Labor Relations Board on Dec. 8
to reinstate 32 employees with back pay, including 11 who
were fined by the California State Courts for “conspiracy
to commit forcible detainer”; the order was an outgrowth
of the “sit-down” strike of February, 1937. Under date of
Dec. 8, United Press advices from Washington said: '

The NLRB also directed back pay for 13 others, who were either rein-
stated or accepted new jobs after the strike, but dismissed charges that

Supreme Court’s decision in the Kansas~City Stockyards case. It directe

the company discriminated against 46 employees for alleged union activities. -
The order reaffirmed a previous decision which was withdrawn after the

Douglas to cease discouraging membership in the United Automobile
Workers’ Union, a Congress of Industrial Organizations affiliate, “which
called the strike, and to reham from recognizing the Altcraft Workers’
Union, Iue. .

In respect to the Douglas contention that it should not be required to
reinstate an alien striler because Army Air Crops regulations forbid aliens
working in plants making military planes, the NLRB said he should receive
work for which he was eligible. If none were available, the Board directed
that he be placed on a preferential hmﬂng list.

Part of New York State Multiple Housing Law Held Unconstitu

tional—State Court of Appeals Voids Section Granting Prior

Lien on Improvement Assessments

The New York State Court of Appeals decided on Dec. 6

that a part of the -State’s multiple dwelling law, making
assessments for improvements to old-law tenement houses in
New York City a prior lien on any mortgages was un-
constitutional. The ruling was handed down in a test case
brought by Central Savings Bank of New York City, the

| Emigrant Industrial Savings Bank, the Dry Dock Savings

Institution and Fanny Messer, owner by the properties in-

volved, against the City of New York and Alfred Rheinstein

as Commissioner of Housing and Buildings. Chief Judge

Frederic E. Crane wrote the court’s opinion, which was con-

curred- in by his six - associates.

New York Court of Appeals Upholds Employey in Suit Against
Union—Sustains Action for Damages in Walkout Called Despite
““No Strike” Agreement /

The New York State Court of Appéals, in an opinion
handed down Dec. 9 by Judge Harlan W. Rippey, sustained ~
the right of an employer t& sue a labor union in equity for
damages arising as a result of a strike called in violation
of a contract in which it was agreed there would be neither
strike nor lockout. The complaint was ‘made by ‘Nevins,
Inc., a restaurant in Brooklyn, N. Y., which accused a wait-
ers’ and waitresses’ union of violating a contract not to
strike. The court did not specifically rule, however, on the
enforcement of union contracts outlawing strikes .and lock-
outs. The ruling, according to Associated Press accounts
from Albany, reverses one by the Appellate Division.
Illinois Appellate Court Prohibits Picketing by Outsiders When No

Strike or Dispute Is in Progress—Decision Unanimous

Picketing of a business by outsiders is illegal if there is
no strike or controversy in progress, according to a unani-
mous ruling, Dec. 22, by the Illinois Appellate Court, which
pomted out that the State Legislature has never amended
the State Labor Injunction law to allow such picketings,
as approved in the Federal Norris-LaGuardia Act adopted
in 1932. This type of picketing has been-sustained in sev-
eral other States, including New York and Wisconsin.

A. F. of L. Contract Ratified by New York Hotel Association and

Employees

The Hotel Association of New York City on Dec. 28
ratified a union agreement with the New York Hotel Trades
Council, composed of six locals affiliated with the American
Federation of Labor, The members of the New York Hotel
Trades Council on Dec. 29 also ratified the agreement,
which is expected to affect immediately 30,000 of 60,000
employees in 160 hotels, The agreement is the result of 10
months of negotiation, and was described”by union spokes-
men as designed to bring peace to the local hotel industry
for the"ﬂ'rst time in 60 years.
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Strike of Meat Handlerglin New York City Ended—Packing Com-
panies Recognize C. I. 0. Union as' Sole Bargaining Agency

The six-day strike of meat handlers in New York City
against the large packing houses was ended on Dec. 17 as a
result of intervention by John L, Connor, conciliator for the
United States Department of Labor, who directed peace
efforts between packers and strikers, after the New York
State Mediation Board had failed to bring about a settle-
ment because of the fact that labor agreements, it was
stated, had to be decided by the central offices in Chicago.

The strike, affecting, it is estimated, 1,000 workers, was
called on Dec. 12 by Local 635 of the United Meat Workers
Union, a Congress of Industrial Organizations affiliate.
The companies involved were Swift & Co., Armour & Co.,
the Cudahy Packing Co., and Wilson & Co. Regarding the
settlement the New York “Times” of Dec. 18 stated:

The Federal official said the companies had recognized the C. I. O.
group as sole bargaining agency for the meat handlers. He expressed
appreciation of the “friendly .spirit” shown by both sides in the con-
ferences. §

Meyer Stern, Eastern representative of the Packing House Workers
Organizing Committee of the C. I. 0., told reporters that the recognition
accorded the union by the-‘“‘big four” represented a victory for the strikers.
He said the vote to call off the strike pending negotiations for a contract
was “virtually unanimous.”

Five-Day Trucking Strike in New York City Settled by Compromise
Agreement

A five-day trucking strike which threatened to tie up
shipments within New York City ended on Dec. 12 as a
result of intervention by Mayor LaGuardia and the New
York State Mediation Board. Platform men and checkers
employed at long-distance truck freight terminals partici-
pated in the strike, which was joined in.a sympathy walk-
out by 1,000 out-of-town truck drivers, virtually paralyzing
long-distance trucking to and from the city. Long-distance
trucking returned to normal Dec. 13. From the New York
“Times” of Dec. 13 we quote:

The agreement is to be in effect for 21 months, until Sept. 1, 1940.
It provides for a wage scale for the platform men and checkers of $5.50
a day for the first 10% months and $6.50 for the rest of the period. A
provigion for an eight-hour dzyund arrangements covering payment for
certain holidays was included.

The original demand ‘of the union was for a scale of $6.50 a day for a
40-hour week, as compared with $4.80 paid under the previous contract.
The employers originally had offered a pay increase of 16 2/3%.

Two-Day Strike of Food Handlers in Butfalo, N. Y., Ended

The strike of food handlers in Buffalo, N. Y., which had
curtailed food deliveries for two days, ended on Deec. 21
when 600 warehouse and produce workers voted to return
to work. Regarding the settlement of the strike, Associated
Press Buffalo advices of Dec. 21 had the following to say,
in part: 1

Members of the Warchouse and ProduEE“"r‘la{IEIe_rs’ Local 558, a unit
of the American Federation of Labor-aftiliated International Teamsters’
Unien, voted to accept an agreement drawn up at a conference today by
their representatives and the Food Industry of Western New York.

. Edward F. Murphy of Cleveland, Vice-President of the teamsters,
explained that the agreement would be in effect until April 1, 1940, and
included a closed shop, seniority rights and pay increases.

The warehouse workers, it is stated, were guaranteed a 40-hour week.

3,600 Employees of Chrysler Plant in New Castle, Ind., Return to
Work, Ending Strike

Bmployees of the Chrysler Corp. factory in New Castle,
Ind., to the number of 3,600, returned to work on Dec. 5,
ending a strike which- had been in progress since Dec. 1.
The plant was closed because of a dispute between the
United Automobile Workers of America, a Congress of In-
dustrial Organizations affiliate, and the Die Sinkers Union
of the American Federation of Labor. The C. I, O. union
claims that 98% of the plant’s employees are its members
and that it was seeking 1009 organization. Representa-
tives of the Die Sinkers Union said that negotiations on the
question of affiliation of their organization with the C. 1. O.
would be continued further.

U. A. W. Members Repudiate “Sit Down” Strike of 300 Workers in
Kenosha, Wis., Plant of Nash-Kelvinator Corp.
The unauthorized strike of 300 workers of the Kenosha,
‘Wis., plant of the Nash-Kelvinator Corp., who went on a
“sit-down” strike Dec. 1, forcing approximately 4,000 work-
ers into idleness, was repudiated on Dec. 3 by a vote of local
+ members of the United Automobile Workers Union, an affili-
ate of the Congress of Industrial Organizations. The union
voted to return to work on Dec. 5. On Dec. 2 the company
announced that it had discharged the 300 .men responsible
for the cessation of work, but agreed to withdraw its order
on Dec, 3 pending negotiations. Associated Press Kenosha
advices of Dec. 3 said:
The corporation announced that it had received assurances from the local
. that the union would penalize members respongible for the, unauthorized
sit-down and any one responsible for any future unauthorized strikes. The
sit-downers sought an increase in the piece-work rate.

Union leaders and company officials met last night and reached an

agreement for settlement of the dispute that started Thursday [Dec. 1].

No mention of wages was made in the agreement between the company
and the union committce. It was announced that any grievances would
b¥ handled through usual procedure.,

The 4,000 workers of the Nash ‘plant in Kenosha and
approximately 2,600 employees of the Seaman Body Co.,
Milwaukee, Nash-Kelvinator subsidiary, who had been made
idle because of the Nash plant strike, returned to work

- on Dec: 5. ;

-Motors Corp.

Strike at Fisher Plant in Flint, Mich., Ended
Settlement of the strike at the Fisher Body Plant No. 1,
in Flint, Mich., was announced on Dec. 5 by the General
The strike was called on Dec. 2 by the United
Autemobile Workers of America, a Congress of Industrial
Organizations unit, in a dispute over the demands of work-
ers in two departments of the plant for day wages instead
of piece-work rates. At the start approximately 6,400
Fisher employees and 3,000 workers on the final assembly
line of the General Motors Buick division at IKlint were
affected.
On Dec, 5 the members of Flint Local 581 voted to accept
the settlement negotiated by Homer Martin, President of
the U. A. W. A, and returned to work on Dec, 6.

Southeastern Roads Cut Coach Fares

Southeastern railroads, acting through the Southeastern
Presidents’ Conference, voted on Dec. 16 to reduce day-
coach fares from 2c¢, to 1%ec. a mile. The gction was seen
in some quarters as an indication that the Eastern roads
also might make reductions soon from the 2%ec. rate. The
Southeastern reduction, which will establish the lowest
railroad fares in the country, will become effective probably
some time in January, the announcements said. It applies
to all roads east of the Migsissippi and south of the Ohio
and Potomac Rivers.

In an attempt to regain some of the business the New
York Central and the Pennsylvania already have announced
reduced fares to and from the New York World's Fair,
while the Baltimore & Ohio, long an advocate of low
fares, is known to be eager for a general reduction if the
other Kastern roads will join it.

Before Dec. 1, 1933, all the railroads had a basic 3.6c.
coach fare. On that date the Southeastern roads came
down to 1l4c. and the Western reads to 2¢. The Eastern
roads retained the 3.6c. fare until the Commission’s order
of 1936.

Interg_overnmcntal Debts

Only an unchanged situation can be reported for Decem-
ber with respect to the intergovernmental debts resulting
from the World War and its aftermath. Notices were sent
by the State Department early in the month to the 13
Surcpean governments that were scheduled to effect pay-
ments of principal and interest in accordance with freely
negotiated debt settlements. When the payment date of

.Dec. 15 appeared, funds were received from Finland in

full payment of the $232,935 due from that country, while
Hungary made a payment of $9,828 in observance of the
proposal of -that country for a new settlement intended
eventually to repay the United States for the precise sum
advanced, without interest. The care observed by the two
countries. with regard to their commitments usually is con-
sidered due to the fakt that the American advances in both
cases were made after the war ended for famine relief.
All the actual war debtors, led by Great Britain, merely
continued their complete defaults and their complete dis-
regard of their pledges. It is fairly evident that the other
large defaulters look to the British Government for leader-
ship in this matter, and interést therefore centers in the
British attitude. The note from London, however, merely -
reiterated that discussions will take place “whenever cir-
cumstances are such as to warrant the hope that a satis-
factory settlement might be reached.” Other complete de-
faulters are France, Italy, Belgium, Poland, Czechoslovakia;
Rumania, Yugoslavia, Estonia, Latvia and Lithuania.

United States and Turkish Trade

Protracted trade negotiations between the United States
and Turkey were ended at Angora, Dec. 18, with the initial-
ing of a new commercial accord, which is to become effec-
tive in January, 1939. This treaty is said to be the first
of a series contemplated at Washington with countries of
the Near East. . The accord with Tur'key has some interest-
ing implications, not the least important being the proof
it supplies that some of the smaller countries are beginning
to find most attractive the free exchange available in the
United States, along with an absence of quota and clearing
impediments to trade. Terms of the new treaty with Tur-
key are to be disclosed only when signatures are attached,
but it already is clear that some tariff concessions are
eranted and that unconditional most-favored-nation treat-
ment is to remain in effect. The significant comment is
made in dispatches from Angora that Turkey has turned
increasingly toward the United States for imports, owing
to the troubles that clearing agreements occasioned in trade
with some other countries. In consequence, the large favor-
able balance of trade formerly enjoyed by Turkey because
of heavy tobacco shipments to the United States now has
developed into an approximate balance in thetrafficbetween
the two countries. “In negotiating for the new agreement,”
a dispatch to the New York “Times” remarks, “it doubtless
was one of Turkey’s concerns to recover some of the advan-
tages she once enjoyed through free exchange.”

Pan-American Conference /

In a somewhat surcharged atmosphere, delegates of the
21 American republics gathered at Lima, Peru, on Dec. -9,
for the Eighth International Conference of American States.
The deliberations ended on Dec. 27 with a long series of
resolutions,- of which two were significant. The two un-
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usual declarations, adopted unanimously, were a sort of
notification to the rest of the world of American solidarity.
1t is a tribute to the patience and persistence of Secretary
of State Cordell Hull that the conference ended with an
accord on this matter, for a good deal of disunity prevailed
at times, and during the second week of the. gathering it
appeared unlikely that much progress would be made
toward Mr. Hull’s aim of achieving the solidarity state-
ment. Differences finally were ironed out, and a compro-
mise forrdula fashioned, which was supplemented by a dec-
laration of American principles, which sets forth methods
of amicable international relations in all spheres. The real
worth of the two statements may not be known for some
time, however, as there is no immediately foreseeable occa-
sion for testing the declarations. ok

Secretary Hull headed an impressive United States dele-
gation to the Lima conference, and all of the Latin Amer-
ican countries likewise sent high-ranking officials for what
was recognized in advance as an important gathering, It
was -well understood that Mr. Hull would try to weld all of
the American republics together, in the face of aggressive
propagandizing by German, Italian and Japanese authori-
ties and agents. The settlements of European and Asiatic
nationals in countries like Brazil were being utilized
especially for disseminating doctrines that are foreign to
the Americas, and the United States frequently was made
the target for charges. In advance of the Lima meeting,
Mr. Hull indicated that efforts might be made to extend
the armaments program of the United States to include
Latin America. To all appearances little progress along
such lines actually was made at Lima. Just before the
conference began intimations were given at Washington
that plans were under consideration for lending funds to
Latin American countries through the Ixport-Import Bank
of Washington, and it also was hinted that redistribution
of the swollen United States gold stocks might be attempted
for the Dbenefit of countries south of the Rio Grande.
Whether such hints influenced the Latin American govern-
ments also appears unlikely. Nothing was said in Washing-
ton to ruffle tempers in the many dictatorial countries of
the Americas. It would seem, moreover, that no mention
was made of the expropriations of American and British oil
lands, although the protection of such American interests
well might occupy the State Department more seriously
than has been the case in recent years. Dollar bond de-
faults by Latin American governments also appear to have
been avoided, as a topic of discussion.

Immediately upon his arrival in Peru, Secretary Hull
began to breathe a spirit of most intense goodwill toward
all of Latin America. After effusive praise of. his hosts,
the Secretary launched into a description of the inter-
American order of “peace, confidence and consideration for
the welfare of all its peoples,” and he urged that no effort
be spared to consolidate the gains made and to assure con-

“tinuance of our American system. The conference was
opened on Dec. 9 by the Peruvian President, Oscar R. Bena-
vides, avho steered an adroit middle course between ex-
tremes of opinion on political matters. On the following
day Mr. Hull issued his anticipated call for united resist-
ance to any Power or combination of Powers that attempts
an armed invasion of the Western Hemisphere. The Argen-
tine Foreign Minister, Jose Maria Cantilo, endorsed the
declaration by Mr. Hull, but warned that his government
could not very well abandon consideration for the European
countries that afford so large a market for Argentine prod-
ucts, Keynote addresses were continued by the various
delegations for a week after the opening of the gathering,
and in the meanwhile intensive private consultations were
_carried on in the usual manner of international conferences.

Attempts to formulate a declaration of solidarity to which
all could subscribe 'were not immediately successful. In-
deed, the difficulties made it appear for a time that the
gathering might end without even a statement along such
lines.  Secretary Hull desired a solidarity statement that
would include a warning to possible disturbers of American

_beace, while other delegations were inclined mostly to
agree. The Argentine representatives, however, were un-
willing to join in statements that would give offense to
some of the good customers of the country in Europe.
Nothing that sounded like a military alliance would be
acceptable, they said, and produced a mild draft of their
own, along solidarity lines.  The differences finally were
‘straightened out just before the meeting adjourned on
Dec. 27. Altogether, some 110 resolutions were adopted in
the final session. By’ far the most important of these was
a Declamation of Lima, which was intended to evidence
the solidarity of the 21 American republics, and which some
of the countries south of the Rio Grande promptly pro-
claimed as the successor of the Monroe Doctrine. A Dec-
- laration of American Principles, presented by Mr. Hull,
also was adopted and follows the Declaration of Lima in
importance. The scores of other resolutions dealt with
relatively minor matters of international cultural relations,
- health matters and similar items. All the more significant
problems carried over from previous Pan-American confer-
ences again were referred to the net meeting, which ig to
take place in Colombia in 1943. g =
" The differences of the delegations as to a Lima declara-
tion were not easy to satisfy, but the unremitting endeavors
of the various groups were crowned with a unanimous reso-

lution that “the peoples of America have achieved spiritual
unity through the similarity of their republican institutions,
their unshakeable will for peace, their profound sentiment of
humanity and tolerance and through their absolute adher-
enc to the principles of international law, of equal sover-
eignty of States and of individual liberty without religious
or racial prejudices.” On the basis of such principles, the
Declaration said, “they seek and defend the peace of the
continent and work together in the cause of universal con-
cord.” The preamble further stated that “respect for the
personality, sovereignty and independence of each American
State constitutes the essence of international order sus-
tained by continental solidarity, which historically has
found expression in the declarations of the various States, or
in ‘agreements that were applied and sustained by new
declarations and by treaties in force.” ’ )
On the basis of such principles, the 21 American republics
declared specifically that: “First, they reaffirm their con-
tinental solidarity and their purpose to collaborate in the
maintenance of principles upon which said solidarity is
based ; second, that faithful to the above-mentioned prin-
ciples and to their absolute sovereignty they reaffirm their
decision to maintain them and defend them against all
foreign intervention or activity that may threaten them;
third, and in case the peace, security or territorial integrity
of any American republic is thus threatened by acts of

any nature that may impair them, they proclaim their .

corsmon concern and their determination to make effective
their solidarity, coordinating their respective sovereign
will by means of the procedure of consultation established
by the conventions in force and by declarations of inter-
American conferences, using measures that in each case
circumstances may make advisable.,” The Declaration fur-
ther set forth the understanding that the governments will
act independently in their individual capacities, recognizing
fully their juridical equality as sovereign States. In order
to facilitate the consultations, it was added, the Foreign
Ministers of the American Republics, when deemed desir-
able and at the initiative of any one of them, will meet in
their several capitals by rotation and without protocolary
character.

Having achieved this compromise, the delegations late
last Saturday agreed upon another statement that was pro-
posed by Secretary Hull and that is regarded in some quar-
ters as the greatest accomplishment of the Lima gathering.
This “Declaration of American Principles” sets forth the
need for keeping alive the fundamental principles of rela-
tions among nations and adds that each State is intérested
in the preservation of world order under law, in peace with
Justice, and in the social and economic welfare of mankind.
The American republics thereupon proclaimed, supported
and recommended the following principles: ‘(1) The inter-
vention of any State in the internal or eternal affairs of
another is inadmissible; (2) all differences of international
character should be settled by peaceful means; (3) the use
of force as an instrument of national or international policy
is proscribed; (4) relations between States should be gov-
erned by the precepts of international law; (5) respect for
and the faithful observance of treaties constitute the indis-
pensable rule for the development of peaceful relations
between States, and treaties can only be revised by agree-
ment of the contracting parties; (6) peaceful collaboration
between representatives of the various States, and the de-
velopment of intellectual interchange among their peoples,
is conducive to an understanding by each of the problems
of the other as well as of problems common to all, and
makes more readily possible the: peaceful adjustment of
international controversies; (7) economic reconstruction
contributes to natiomal and international well-being, as well
as to peace among nations; (8) international cooperation
is a necessary condition to the maintenance of the afore-
mentioned principles.” -

Needless to say, every effort was made at Lima to depict
the twin declarations as evidences of enduring peace. and
solidarity, and as warnings to European and Asiatic dicta-
torships against any encroachments in any sphere. Some-
thing of this note crept into the formal speeches that
marked the closing sessions, but in general the public utter-
ances were restrained and modest. Secretary Hull declared
on Dec. 24 that the American nations would state in the
declarations “their determination to maintain and defend
their principles against any intervention or outside inter-
ference.” It can safely be said, Mr. Hull added, “that the
principles of conduct upon which the countries of this
hemisphere have chosen to stand firm are so broad and
essential that all the world may also stand upon them,”
Solemn assurances were given that in this continent, at
least, international relations are not governed by force.
Dr. Carlos Concha, Foreign Minister of Peru and President
of the Lima Conference, brought the meeting to a close,
Dec. 27, with a speech in which he lauded the accomplish-
ments and assured the delegations that a new epoch has
been reached by the Americas in their evolution towards
solidarity. At a banquet, late the same day, Mr. Hull once
more stated his faith in the quiet interchange of views
among equals, and expressed his conviction that all Amer-
ican republies will strive to carry out the principles pro-
claimed at Lima. In Washington, on the same day, Presi-
dent Roosevelt voiced the opinion’ that the Lima gathering
was a great success. ;e "
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Mexican Good Neighbor

Although Secretary of State Cordell Hull did his best,
‘at Lima, to augment the Good Neighbor policy of the Roose-
velt Administration toward Latin America, it. can hardly
be said that Mexico shows any desire to collaborate. It is,
indeed, most evident that all of America south of the Rio
Grande regards the Good Neighbor policy as a one-way
affair, intended to work solely for the benefit of others at
the expense of the United States. Mexico, however, carries
this program out-in a crude manner that even Mr. Hull has
been forced to describe as bald confiscation. After a long
series of acrimonious note exchanges, Mexico finally agreed
to effect payment over a period of 10 years for agricultural
land - expropriations that are estimated to involve upward
of $10,000,000 and that stretch back a quarter century.
Early in December these expropriations were continued
through the seizure of an $8,000,000 American-owned sugar
and vegetable plantation in the State of Sinaloa, for which
compensation is to be made along the lines of the previous
~accord, or over a period of many years, Immediatelyt suec-
ceeding this incident came news that Mexico had arranged
to make immediate effective payment for Italian-owned
agricultural properties that were expropriated a few weeks
earlier,

“ The discrimination against United States interests thus
manifested in Mexico was given further emphasis in the
treatment given the oil from American- and British-owned
wells valued approximately at $450,000,000. The Mexican
Government could not possibly make the “effective compen-
sation” for such expropriations that international law and
usage require. It seems, moreover, that no particular con-
cern exists in Mexico City regarding the use to be made
of the oil which was “baldly confiscated.” It was reported
early in December that Mexico had made a barter agree-
ment with Germany, whereunder some $17,000,000 of the
“expropriated” oil would be exchanged for the equivalent
in German wares during 1939. Clearly enough, Mexican
imports from the United States will suffer from any such
accord. The report of the agreement never was denied,
and there has also been no contradiction of further state-
ments that Mexico plans to sell $8,000,000 oil to the German
Navy. It appears, moreover, that the Italian Navy like-
wise is to be supplied with oil from wells owned by Amer-
icans and Britons, but seized by Mexico on flimsy pretexts.

European Accords and Dissensions ¢

All indications in December pointed toward an Italia
stirring in the witches’ brew of European political dissen-
sions, with the obvious aim of gaining some fresh terri-
torial or other concessions from nations that are inclined
toward peace and that do not repress their local dissenters
with iron hands. The month was marked by growing ani-
mosity between Italy and France, and it cannot possibly
be claimed that France was at fault. Italian Deputies in
the Chamber at Rome suddenly interrupted an ordinary
session by shouted claims for French Tunisia, Corsica, Nice
and. Savoy, on Dec. 1. The shouts obviously could not have
been made without the approval of Premier Bentio Musso-
lini, for there has been no Government repudiation of the
claims, but rather an insistent campaign in the controlled
Italian press for French concessions, and even war was
threatened as a means of gaining the dubious, ends. It is
- reported in London, indeed, that press accounts of the inci-
dent in the Italian Chamber of Deputies were sent out
before it occurred. French officials promptly and emphati-
cally made it ‘clear that no such territorial cessions ever
will be made, even if the only alternative is warfare. ~The
bickerings about the incident that continued through
December suggest that Italy may really want a voice in
the direction of Suez Canal, and some rights in the French
Red Sea port of Djibuti, which is the terminus of the rail-
way into the newly-conquered African colony of the Italian
Government. European relations as a whole naturally were
not aided by the affair, which promises to embitter politi-
cal discussions for some time to come. i

It is to be noted, however, that December was not entirely
devoted to what the diplomats call a “deterioration” of
the outlook. ‘Under arrangements made in November, repre-
sentatives” of the German and French Governments signed
at Paris, on Dec. 6, a non-aggression compact along the
lines of the agreement reached by Germany and Great
Britain in Manich, on Sept. 30, 1938, Joachim von Ribben-
trop, the German Foreign Minister, went to Paris at the
head of an impressive delegation and attached his signature
to the accord, which was signed for France by Foreign Min-
ister Georges Bonnet. The two governments agreed to use
their best endeavors to assure pacific and “good-neighborly
relations” between them, in the belief that such relations
constitute an essential element in the consolidation of the
situation in Europe and the maintenance of peace. They
noted solemnly that as between them “no question of a
territorial order remains in suspense,” and they recognized
that, the existing frontier is “definitive.” They agreed also
to remain in contact and to consult on all common ques-
tions, so that territorial difficulties might be minimized.
French authorities apparently called the new treaty into
prompt use, for on Dec. 8 it was reported that assurances
had been received that Berlin does not back Premier Musso-
lini in his demands for French, Tunisia and other areas.

: To all appearances, Chancellor Adolf Hitler took no inter-
est in the Franco-Italian differences, which may be due
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to the reported understanding between Rome and Berlin
that Italian interests will be centered in the Mediterranean
and Northern Africa, while the Reich attempts to stretch
its tentacles over the Danubian area and into the Russian -
Ukraine. The German Government unquestionably was
busy in the attempt to augment its influence, but found the
path thorny. Rumania seems to be offering more resistance
to the German brand of fascism than had been expected in
Berlin. A group of Rumanian fascists with German lean-
ings was exterminated near Bucharest, early in December,
on the reported ground that they were .trying to escape
from custody. This was accepted everywhere as a sign that -
King Carol still was uncertain as to whether he wouid join
fortunes with Germany or Russia. If Rumania stands in
the way, the German Nazis will find their path to the
Russian Ukraine that much more difficult to negotiate, but
it is easily possible that the Rumanian stand merely reflects
"a desire to bargain with the Reich, for military resistance
is not likely to be successful. From Ukrainian centers in
Kastern Czechoslovakia an intensive campaign of Ukrainian
nationalism was started in December, obviously with Ger-
man backing. Since there are many Ukrainians also in
Poland, there was a tendency for Warsaw to take a more
friendly attitude toward Russia. On Dec. 20 an agreement
for a vast expansion of Polish-Russian trade was signed.
Among the European possibilities thus is a bloc composed
of Russia, Poland and Rumania, intended to halt the Ger-
man march eastward.

For Western Europe the chief item of interest was the
Franco-Italian incident, and the actual Italian demands
that it cloaks. Welations between France and Italy have
been poor for several years, but they seemed about to
mend after the Munich compact, for Ambassadors finally
were appointed on either side, and the hope existed that
the system of non-aggression pacts might be extended to
include one between Paris and Rome. $Such hopes were
rudely dispelled by the demands of the Italian Deputies.
The French Government registered an emphatic protest
with the Italian Government on Dec, 3, but the Italian
press merely proclaimed that Italy “is ready for anything
and is ready to march, if necessary, against I'rance.” The
Italian clamor continued and evoked derisive counter-dem-
onstrations, in which French students called for Venice and
for the return of Lthiopia to its Emperor. Premier Iid-
ouard Daladier declared publicly on Dec. 5 that France is
“resolved “by every means”’ to assure the absolute integrity
Jof all French territory. The crisis took a turn for the worse
in the second week of December, when clashes took place
in Tunisia between Italian and - French residents, but the
French authorities refused to countenance any nonsense,
and the incidents were not repeated. Student bands in
Rome were dispersed on Dec. 10 when they attempted to
demonstrate for French territorial concessions, and there-
after the matter was left to the press and the diplomatic
officials of the two countries.

In the Italian press it was soon made plain that Premier
Mussolini probably had his eye on the Suez Canal and on
Djibuti when he permitted or ordered the Italian Deputies
to start their demonstrations. The fascist editor, Virginio
Gayda, who is considered the mouthpiece for Signor Musso-
lini, continued the demands and enlarged upon them. Ie
pointed out that French Djibuti would be a useful Red Sea
port for Italy, and also indicated that Italy” would like to
be represented on the international directorate of the Suez
Canal. DBoth the British and French Governments made
it clear on Dec. 14 that they would object to the territorial
changes desired by Italy. Prime Minister Neville Chamber-
lain stated before the British House of Commons that
Tunisia was covered by the Anglo-Italian agreement pledg-
ing maintenance of the status quo in the Mediterranean.
Toreign Minister Georges Bonnet repeated the French deter-
mination to give up no inch of territory. Italy took the
next step in the game by denouncing on Dec. 22 the Franco-
Italian accord of 1935 on Tunisia, which never was ratified.
The French Government replied on Dec.26 that the denun-
ciation was accepted, with the door open for fresh discus-
sions. The French note added that no territorial conces-
sions would be considered by France, and it also was stated
firmly that conversations must be between the two prin-
ciples only, with “mediation” by others barred. Both Italy
and France were reported as having sent reinforcements
to their respective African colonies.

y German-American Relations
* Diplomatic relations between the United States and Ger-
many were strained in December, even beyond the mutual
withdrawal of Ambassadors that previously had signalized
the dissatisfaction felt in either country with the methods
and practices of the other. The broad causes of the strain
are to be found, of course, in the discrimination against .
the United States that the German Government exercises,
and that found its natural reflection in a refusal at Wash-
ington to extend trade benefits to the Reich. The German
anti-Semitism added to the difficulties, and official state-
ments in Washington have not aided matters, any more
than have the semi-official vituperations of the German
press. German annoyance with things American reached
a new height after Secretary of the Interior Harold L. Ickes
declared in a speech at Cleveland, Dec. 18, that criticisms

are - justified of two eminent Americans who lately have
accepted decorations from the German Government., Mr,
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Ickes then indulged in a vigorous denunciation of anti-
Semitism, German authorities lodged a protest at Wash-
ington, but Acting Secretary of State Sumner Welles re-
vealed on Dec. 22 that he had summarily rejected the pro-
test and demand for an apology. Mr. Welles made it clear
that ecriticisms by Americans of other Americans were
hardly a matter for discussion with foreign governments,
and Mr. Welles added his personal opinion that references
to public indignation in the United States over the perse-
cution of Jews elsewhere “certainly represented the feeling
of the overwhelming majority of the people of the United
States.” German authorities apparently did not care to
break diplomatic relations with the United States entirely,
but they indicated at the year-end that relations with Wash-
ington are not likely to improve while such views prevail
as Mr. Welles expressed.
) Spanish Civil War .

As the climax of immense and openly conducted prepara-
tions, insurgent forces in Spain started on Dec. 23 another
huge battle against the loyalists, with the intent of ending
the long-drawn conflict. The surprisé=¢lement was com-
pletely lacking in the latest assault of the troops led by
General Francisco Franco, for all the world knew weeks
in advance that the insurgent command was preparing for
a drive toward Barcelona and the Mediterranean. Espion-
age activities and wintry weather held up the movement
for a time, but General Franco apparently decided to pro-
ceed despite all obstacles in order to gain what advantage
might be reaped from the continued presence of Italian
forces in his ranks. The British Prime Minister, Neville
Chamberlain, is to visit Rome in mid-January, and it is
generally believed he will urge the withdrawal of all
Italian “volunteers” from ' Spain.. Altogether, close to
_ 500,000 troops engaged in the latest battle in Spain, with
the loyalists more numerous while the insurgents are bet-
ter equipped. The insurgents, moreover, have virtual com-
mand of the air, which is an enormous advantage. General
Franco drove directly toward Barcelona in his venture,
but the loyalists contested every foot of ground bitterly.
Small but steady advances were reported-by the insurgents,
and the loyalists admitted the modest movements. At the
end of December it did not seem that General Franco would
be able to bring about a collapse of the loyalist defense
and an early ending of the strife. Within the ranks on
both sides, however, a good deal of disaffection and intense
war-weariness is reported by independent observers, which
makes the future course of affairs in Spain entirely un-
predictable. ’

) Far East

Fighting in China during December was almost entirely
of the guerrilla variety, since formal resistance by the
population against the Japanese aggressors is best carried
on in this manner now that all ports of entry are in the
hands of the Japanese. There were a few large-scale
maneuvers far in the interior, but clashes were mostly
inconclusive. The Chinese Generalissimo, Chiang Kai-shek,
made it clear in the early days of January that the conflict
is to continue. A former member of his Government jour-
neyed to Hongkong with the announced intention of nego-
tiating a peace with the invaders, and General. Chiang
promptly read him "out of the Chinese Nationalist party.
Work was rushed on a new motor highway from Chungking,
the new capital, to British Burma, in the expectation of
receiving supplies via that route for continuance of the
unequal struggle against the mechanized Japanese army.
The supply route from French Indo-China apparently has
been closed under Japanese threats, and there are no clear
indications of what the Russians are doing in the present
situation.
vast area of China, and apparently intend to extend it even
farther. Guerrilla fighters make the hold of the aggressors
precarious in many regions.

Some fresh international elements were injected into the
situation during December. Following the precedent set by
the British Government, officials in Washington announced
on Dec. 15 that a credit of $25,000,000 had been opened by
the Export-Import Bank of Washington in favor of a New
York concern for the purpose of supplying China with. “agri-
cultural and manufactured products.” The official finan-

cial support thus extended to the Chinese Government by -

Great Britain and the United States was augmented by
another American note to Japan, on Dec. 27, demanding
that the policy of the “open door” be observed in China.
Japanese authorities found the loan procedure irksome in
the extreme, for Foreign Minister Hachiro Arita declared
on Dec. 19 that the loans are “regrettable” and “dangerous.”
The Minister added, however, that his criticism applied only
if the loans were directed against Japan. The Japanese
press was less restrained than the official spokesman and
poured denunciations over the British and United States
Governments,
Steel Trade—Non-Ferrous Metals

. The steel trade closed the month of December with opera-
tions at the lowest point since July, 1938, seasonal and
holiday factors being mainly responsible for the nation-wide
decline in the steel ingot rate. Non-ferrous metals were
quiet and showed little activity, except for lead. After
being reduced from $14.92 to $14.75 a gross ton on Dec. 6,
1938, the “Iron Age” composite price of steel scrap returned

The inviders remain in nominal control of a

to the former basis om Dec. 13, 1938, and held at that
figure during the remainder of.the month; steel scrap
at the close of 1937 was $13.75 a gross ton. The “Iron Age”
composite prices of finished steel and pig iron were un-
changed during December, closing the year at 2.286c. a
pound- and $20.61 a gross ton, respectively, and compares
with 2.512¢, for finished steel and $23.25 for pig iron at
the close of 1937.

In its issue of Jan. 2, 1939, “Steel” of Cleveland stated
in part: “Total production of bessemer and open-hearth
ingots in 1938 was about 28,000,000 gross tons, thus placing
that year ahead of 1931, 1932, 1933 and 1934, but showing a
substantial decrease as compared with any other year
since 1921. The decrease from 1937 production was 43.5%.
The second half of 1938 showed a decrease of only 17.0%
from the corresponding period of 1937, indicative of the
sharp recovery in steelmaking the past six months, De-
mand for steel products was affected in varying degree
by year-end influences. :
reinfoteing bars continued, active under the stimulus of
construction programs, mostly Government-financed. Book-
ings of such products to a large extent offset the falling
off in spot. demand from Duyers who were attempting to
curtail inventories. Shipments out of warehouse stock in
December were maintained considerably better than antici-
pated. Consumer inventories of certain products are un-
usually low and are expected to be replenished soon. In a
few items, principally sheets and strip, some tonnage re-
maijns to be shipped against orders placed several months
ago at price concessions, and a general upturn in new busi-
ness is not looked for until late January. Shipments of

building and engineering construction materials will be sus- .

tained at a fairly high rate for several months by the large
tonnage involved in public works contracts placed recently.
Most automotive plants continue on a four-day week, Mills
have a fair volume of railroad orders for early.1939 rolling.
The steel industry enters the new year with prices steadier
than in many months past.” The same publication on
Dec. 29, 1938, announced that world output of steel ingots
and castings for 1938 was 107,523,000 gross tons, 19.5%
less than the production -of 133,616,000 tons for 1937. TFor
pig irpn and ferro alloys, estimated output is 80,802,000
tons, compared with 102,046,000 tons in 1937, a decline of’
20.8%. Output of both steel and pig iron in 1938 was lower
than in 1936, but higher than in any intervening year
between 1929 and 1936,

The operating rate of steel companies having approxi-
mately 98% of the steel capacity of the industry, accord-
ing to the American Iron and Steel Institute, was scheduled
at 38.89 for the holiday week beginning Dec. 26, 1938, the
lowest rate since the week of July 25, 1938, when opera-
tions were at the rate of 37.0%. It also compares with
51.79 for the week beginning Dec. 19, 1938; 57.6% for the
preceding seven-day period; 59.9% for the week beginning
Dec. 5, and 60.7% for the week beginning Nov. 28. = The
high for the year 1938 was made during the week begin-
ning Nov. 14, when operations were estimated at 62.6% of
capacity. At the close of December, 1937, operations were
reported to be at the rate of 19.2% of capacity; at the
close of 1936 at 77.09% of capacity, and-at the end of 1935
at 46.7% of capacity.

As to non-ferrous metals, “Metal and Mineral Markets”
reported during the month in substance as follows: The
continued unsettlement in the foreign market for copper

Structural shapes and concrete -

forced foreign producers to take further action on produc- -

tion quotas, and on Dec. 7 it was announced in London -

that the Cartel would restrict production for the period
beginning Dee. 15 and ending Dec. 31 to 105% of the basic
tonnages, and that on Jan. 1, 1939, output would be estab-
lished at the rate of 100% (this canceled the action taken
on Nov. 23 last to produce copper in the foreign field at
110%). Buying of copper for domestic account continued
quiet, as most consumers were well covered, sales of this
metal for the week ended Dec. 6 amounting to 3,287 tons;
for the following week to 3,487 tons; for the week ended
Dec. 20 to 2,848 tons, and for the week ended Dec. 27
to 1,632 tons. Sales of copper in the domestic market for
the month to Dec. 27 gmounted to 12,354 tons, as compared
with 12,524 tons for the full month of November and 78,288
tons for the month of October. Copper producers through-
out the month of December continued to quote on the basis
of 11Y;c., Connecticut Valley basis. Buying of lead reached
fairly large proportions during the last three weeks of
December, sales of this metal amounting to 1,060 tons for
the week ended Dec. 7; 5,676 tons for the succeeding seven-
day period; 16,287 tons for the week ended Des. 21, and
6,111 tons for the week ended Dec. 28. Effective Dec. 6,
the price of lead was reduced from 5.00c. to 4.85c., New
York, and on Dec. 9 to 4.75¢., but on Dec. 19 returned to the
4.85¢. basis. Sales of the common grades of zine amounted
to 1,728 tons for the week ended Dec. 3; 3,301 tons for the
following seven-day period; 1,896 tons for the week ended
Dec. 17, and 5,369 tons for the week ended Dec. 24. The
price of zinc continued throughout the month under review
at 4.89¢., New York. The tin market was moderately active,

‘prices moving within narrow limits, the quotation on Dec. 1

being 46.12%c., New York, and at the close of the month
46.50c.; the low was 45.85c., reached -on Dec. 9, and the
high 46.75¢c., reached on Dec. 29. Tin operations were said
to be about at 409, of capacity at the close of the month.
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Lumber Movement

The lumber industry during the week ended Dec. 24, 1938,
stood at 52% of the 1929 weekly average of production
“and -56% of average 1929 shipments, according to reports
to the National Lumber Manufacturers Association from

- regional associations covering the. operations of important

hardwood and softwood mills. Production was about 63%,
shipments about 82%, and new orders about 3% of the
same figures for the corresporiding week of ‘1929. Due
partly to the fewer mills reporting and partly to year-end
shut-downs, new business, shipments and production during
the week ended Dec. .24, 1938, were all appreciably less than
in the preceding week. New orders, however, were 27%
above those booked in the corresponding weck of 1937, every
reporting region but one showing considerable gain over
that year. Reported production. was 58% above and ship-
ments 629, above the corresponding figures for the same
week in 1937. For softwoods, production, shipments and
new orders were, respectively, 63%, 62% and 269 greater
than in the 1937 week, . ‘

New orders in the week ended Dec, 38, 1938, were the
heaviest reported since July, and shipments were heaviest
in six weeks,

During the week ended Dec. 24, 1938, a total of 482 mills
produced 168,789,000 feet of hardwoods and softwoods com-
bined ; shipped 178,789,000 feet, and booked orders for 170,
;)4111,000 feet. Revised figures for the four preceding weeks
ollow : . , I -

’ | No. of
Week Ended—

Shipments Orders Recetved
Mills

(Feet) (Feet)

1 194,613,000 | 223,394,000
185,027,000 | 232,092,000
217,004,000 | 236.393.000
179,611,000 | 226.365.000

Production
(Feet)

193,492,000
195,157,000
189,216,000
167,872,000

All regions but Western Pine, Southern Cypress and
Northern 'Pine reported new orders below production in
the week ended Dee. 24, 1938; all but Western Pine and
Northern Pine regions reported shipments below output;
all regions but Northern Hardwood reported orders above
those for the corresponding week, of 1937 ; all regions re-
ported shipments above last year, and all except Northern
Hemlock and Northern Hardwood reported production
above the 1937 wegk,

Hides, Leather and Footwe;lr

The First National Bank of Boston, in its “New England
Letter,” under date of Dec. 31, comments upon these mar-
kets as follows: )

“While retail sales of footwear Jecently have improved,
they have failed since August to keep pace with the increase
in shoe production which for five months has run well
ahead of last year. Buyers accordingly have hesitated thus
far to pay increased prices for spring shoes even though
manufacturers may soon exhaust their supplies of low-
priced leather and will have to turn to more expensive
materials than were used in winter shoes. Barly sales of
spring footwear were slow, /but trading recently has turned
more active and many factories already are operating at a
good rate. December production for the entire industry
may therefore run close to the volume of November, even
though the figures for the latter month include a sub-
stantial slipper business for the Christmas trade.

“With the general outlook pointing to increased public
purchasing power by reason of higher industrial .activity,
the trade looks for a normal spring shoe season. The likeli-
hood that any adjustment in shoe prices in the near future
will be upward is a stimulating factor. Prices of high-
grade men’s shoes are showing small increases, but women'’s
footwear is mostly unchanged. Profit margins of some
manufacturers may thus be narrowed somewhat, but this
should be partially offset by the numerous small savings
which normally are available in making warm weather
shoes.

“The leather market has become more active following
about six weeks of quiet trading. Large amounts of side
leather, in natural colors and black patent leather have sold
at steady prices. Smooth calf in colors for women’s shoes
also has had a good demand at the price level established
in mid-November, while crushed kid is moving in fair
amounts. Tanneries are operating close to capacity in mak-
ing deliveries against orders received in October.

“Moderate sales of sole leather are reported at prices
which are only fractionally below. the last trading levels of
" early November. Some tanners curtailed operations slightly
in September and again in November, but the production
of leather, continues well above the low point of a year ago.
The next three months normally are good ones for tanners,
and prospects for orders to supplement the substantial sales
made in October are considered favorable. )

“Following three weeks of dulness as the shoe and leather
industries entered their between-seasons period, trading in
spot hides improved in early December when the packers
marked down their prices by about 2c. per pound. The
futures market previously had discounted this situation by
undergoing a sharp corrective movement. Buenos Aires
subsequently responded to a favorable demand from Amer-
-~ ican traders and tanners and prices in that market recov-
ered part of the decline which had taken place from the
October high point.

“Notwithstanding the latest setback in hide quotations, -
the rise from the April low point has been sharp and has
carried prices somewhat above the average for the past 10
years. The rise came at a time when shoe production was
running better than seasonally, and stocks of both -hides
and leather were reduced to submormal proportiens. Re-
cently there has been a tendency for the supply of hides
to rise in response to increased imports and ‘a seasonal
advance in slaughtering. In the coming months the poorer
quality of winte’ hides and the prospect of an increased
movement of grain-fed cattle to slaughter are adverse price
factors. which may deter tanners from making substantial-
commitments for hides, particularly if shoe manufacturers’
present holdings of leather prove to be larger than are now
estimated. The possibility, on the other hand, that mar-
ketings of lower-grade cattle may decrease, coupled with
the outlook for a good shoe run and the prospect of some
forward buying by distributors should provide enough off-
setting strength to maintain hide and leather prices on a
reasonably steady basis.” .

Grains

Prices in domestic wheat markets fluctuated within nar-
row limits during the early part of the past month, with
the undertone more or less easy. Subsequently the market
developed firmness and prices scored moderate gains. Sen-
timent during tlie early part of the month remained gen-
erally bearish because of the statistical position, but there
was an absence of aggressive selling owing to fears that the
amount of grain that will go into the Government: loan and
taken over to cover export sales would be sufficient to
prevent any decline in prices of consequence. From a_
statistical standpoint, the world’s wheat situation was
looked upon as being extremely bearish. It was pointed
out that exporting countries have, after allowing for nor-
mal reserves, more than one year's requirements of im-
porters, while reports .regarding European crops held out
little prospect for a revival of any aggressive demand from
importing countries during the 1939-40 season. Thus,
viewed from a supply and demand angle, the situation was
considered hopeless so far as furnishing any incentive to
pull the wheat markets out of the rut into which they had
settled. However, the outlook for the forthcoming crop
in the northern hemisphere was regarded as none too favor-
able, and prospects for a short crop this coming summer
encouraged investment buying which absorbed the offer-
ings. The United States Department of Agriculture esti-
mated the current prospect at 485,000,000 bushels, or about
200,000,000 bushels less than were harvested in the present
season. If the spring wheat acreage is held down to about
17,000,000 acres, in accordance with the Government’s acre-
age goal, and average spring wheat yields are realized, it
is claimed that there is a strong possipility that the 1939
total production will run from® 65 000 to 700,000,000
bushels, In other words, will not exceed average domestic
requirements. Growing conditions in large areas of the
Southwest remain unfavorable. According to latest reports,
the drought in the Southern plains area, including much of
Texas, has been intensified, with much deterioration indi-
cated.. Wheat is said to have lost ground in Kansas, with
deterioration evident in other sections of the Southwest,
while the condition in Oklahoma is recorded as the lowest
in history with the exception of 1934. Throughout a part
of the Southwest the crop is threatened with the possibility
of a large winter kill resulting from poor root growth.

Corn, oats and rye more or less followed the trend of
wheat. In regard to corn, thé United States Department
of Agriculture placed the crop at 2,542,238,000 bushels, com-
pared with 2,651,284,000 bushels last year and a 1927-36
average of 2,306,157,000 bushels. Although the current pro-
duction is sufficient to fill all needs, a strong statistical
position: as regards “free supplies” is indicated as a result
of the Government loan. In Chicago the May wheat option
closed on Dec. 31 at 69c. as against an opening price of
65%ec. on Dec. 1.” At Winnipeg the May wheat option closed
at 62%ec. as against an opening of 615c. on Dec. 1. May
corn in Chicago closed on Dec. 31 at 527%c. compared with
an opening of 51%c, on Dec. 1. May oats closed at 30c. as
compared with an opening of 27%c. on Dec. 1. May rye
closed at 48%ec. as compared with an opening: of 43%c.
on Dec. 1. ¥

Sugar

Sharp price declines featured . the market for sugar
“futures” during the past month. Secretary Wallacé's sur-
prise estimate late on Dec, 3 of a quota of 6,832,157 short
tons was the chief depressing factor. These figures were
several hundred thousand tons in excess of average trade
estimates, and prompted heavy liquidation. Indignation
of the sugar trade was so great at the size of the Secretary’s
estimate that it was generally conceded action for new
sugar legislation in the coming session of Congress would
be started immediately. Although it was generally believed
that the worst was now known, opinions were decidedly
mixed as to the future course of prices. Those who ex-
pressed optimistic views based their opinions on reports
of low inventories of refined sugar in consumers’ hands,
while those of an opposite viewpoint contended that the
longer supplies are held back the greater will be the
pressure on the market when producers start to sell. Sales
of Cuban raw sugars were few and far between, and con-
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. sisted of the following, all exclusive of duty: On Dec. 5
December shipment at 2.00c. ¢. & f., and January shipment
at 1.95¢c. ¢. & £, and on Dec. 21 January shipment at 1.97c.
c¢. & f. The wholesale list price for refined, immediate
delivery, was quoted at 4.50c. to 4.55¢. until Dec, 13, when
the range was quoted at 4.40c. to 4.45¢c. On Dee. 14 the

_range‘was again altered to 4.35c. to 4.45¢., at which level
it held during the remainder of the month,

™ Coffee

The markets for coffee “futures” continued to drift lower
during the early part of the past month, developing a
steadier- undertone the latter part. With roasters on the
_side lines, and rumors from Brazil that Brazil was con-
sidering the liquidation of part of the loan coffee, support
was lacking, while there was scattered liquidation by tired
holders. Subsequently, however, offerings subsided and the
markets became steadier. Latest reports indicated that the
Colombian crop will' be smaller than early anticipations.
There were no further developments reported from Brazil.

No. 7 Santos was quoted on Dec. 31 at 67%ec. against T@
T%c. Nov. 30, the same as on Oct. 81; 6% @7c. Sept. 30;
Gle@T%ec. Aug. 31; 6% @6%ec. July 30, the same as on
June 30, May 31 and April 30, against 6l4c. March 31;
8% @9c. Feb. 28, and 7Y% @7%ec. Jan., 31.

No. 7 Rio was quoted on Dec. 31 at 5%ec. against Hlse.
Nov. 30, the same as on Oct. 31 and Sept. 30; 53%c. Aug. 31;
4%ec. July 30, the same as on June 30 and May 31; 43%ec.
April 30; 5%c. March 31, and 5%%ec. Feb. 28, the same as
Jan, 31.

3 Rubber

Crude rubber, after early irregularity, followed a steady
trend during most of the month. Supporting factors were
the improvement in the technical position of the market,
reports from tire manufacturing centers indicating that
earlier optimistic estimates of consumption will materialize,
the further decline -of tire manufacturers’ inventories, and
the decrease in world stocks of crude rubber, amounting to
12,000 tons during October, and estimated at 20,000 tons for
November. United States rubber consumption in November
totaled 46,048 tons, equal to an increase of 14.29, over
October, 1938, and of 35.8% over November, 1937. With
November shipments well within quota limits, and with
further substantial buying on the part of tiré factories
anticipated, because of the greater willingness of dealers
and manufacturers to add to their inventories in expecta-
tion of an enlarged demand, the outlook for further en-
hancement of crude rubber values is regarded as promising,
although the recurrent weakness in the sterling rate during
the closing days of the month served to neutralize these
favorable factors in some measure.

Ribbed smoked sheets for spot delivery were quoted at
16%ec. asked Dec. 31 against 16l%c. asked Nov. 30; 16%ec.
asked Oct. 31, the same as on Sept. 30; 163%c. asked
Aug. 31; 16%c. asked July 30; 14%4c.~asked June 30; 114e.
asked May 31; 10%;c. asked April 30; 1034c. asked March
30; 14%ec. asked Feb. 28; 14%ec. asked Jan, 31. /

Textiles ¥

The textile trades continued their irregular showing,
although towards the end of the month a generally better
sentiment appeared to be under way. Retail business, in
passing through the holiday buying period, was helped. by
favorable weather conditions, but the total volume of sales
continued to hover below last year’s figures, due,- on the
~one hand, to lower price levels, and, on the other hand, to
the disposition on the part of the buying public to give
preference to popular-priced merchandise. Wholesale trade,
aside of occasional buying flurries in connection with
rush replenishment orders for holiday gift items, remained
dull, reflecting the continued caution of merchants in cov-
ering their January and early spring requirements, as well
as pre-year-end influences. Sentiment among wholesalers,
however, particularly toward the end of the month, gave
indications of an early substantial improvement in business,
chiefly based on the moderate level of inventories both in
retailers’ and wholesalers’ hands, and the general expecta-
tion of a sharp industrial rebound following the turn of the
year. Raw cotton in December, during ‘the first half of
the month, followed a reactionary trend. Later in yvthe
period a fair-sized rally ‘took place. Chief causes of the
early decline were the further reaction in the security mar-
kets, the continued poor showing of the export movement,
and disappointing reports from the cotton goods market
resulting in predictions of impending curtailment by domes-
tic producers,” The outcome of the referendum ‘on market-
ing quotas for 1939 was regarded as being open to conjec-
ture. The better sentiment developing during the second
balf of the month had its cause in the reversal of the
downward trend of security prices, the sharp upturn in the
sale of gray goods, and the favorable United States con-
sumption statistics for the month of November. Moreover,
the further heavy movement of the staple into the Govern:
_ment loan stock continued to act as one of the chief steady-
‘ing factors, and considerable interest was aroused by pro-
posals that next yeai’s acreage be further drastically re-
duced, and growers be compensated by allotments of loan
) cot;on. In the closing days of the month increased irregu-
{nrlty developed, chiefly induced by the uncertainty regard-
ing the attitude of the new Congress concerning cotton crop

L

control legislation. Spot cotton here in New York was
8.95¢c. on Dec. 1 and, after minor fluctuations, declined to
8.58¢c. Dec. 13. TI'rom that point a gradual rally carried
the quotation to a high of 891c. Deec. 28, with the price
quoted at 8.88c. Dec, 30. Trading in the gray cloths mar- -
ket was very quiet during the larger part of the month.
About the middle of the period, however, and again towards
the end of the month, a strong buying movement got under
way -leading to predictions that sustained activity may be
anticipated after the turn of the year, because of the gen-
erally depleted state of inventories in converters’ and mer-
chants’ hands. Print cloths at Iall River for 28-inch
64x60’s was again quoted at 3%ec. throughout the month.
The price of 27-inch 60x64’s reacted to 33sc. to 3%¢c. Dec, 31
as against 3%e¢. to 3%ec. Nov. 30, while Osnaburgs were
unchanged at 63c. to 6%c. Dec. 31. The report of the
Census Bureau, issued Dec, 14 and covering the month of
November, showed apother substantial ‘increase in the
United States consumption of the staple, both as compared
with the previous month and the corresponding month of
last year. The amount consumed in November was given
as 596,289 bales of lint and 66,822 bales of linters as
against 542,778 bales of lint and 72,109 bales of linters in

. October, 1938, and 482,976 bales of lint and 57,619 bales of

linters in November, 1937,

The woolen goods market was less active than heretofore,
chiefly, however, becausé of previous heavy buying by users
and the inability of producers to accept further orders for
nearby delivery. With the backlog of unfilled orders being
close to record figures, continued active operation of most
mills for an exténded period is assured. Business in -
women’s wear fabrics remained quiet, although the better
flosv of winter apparel in consuming channels was reflected
in a steady demand for certain types of wanted goods.by
garment manufacturers,

Japanese double extra 13-15 deniers’ were quoted Dec. 31
at $1.84@%$1.89 against $1.75@$1.80 Nov. 30; $1.81@$1.86
Oct. 31; $1.80@$1.85 Sept. 30; $1.77@$1.82 Aug. 31; $1.79@
$1.84 July 30; $1.76@$1.81 June 30; $1.66@$1.61 May 31;
$1.62@$1.67 April 30; $1.55@$1.60 March 31; $1.65@$1.70
Feb. 28, and $1.66@$1.70 Jan. 31. :

In the case of the 20-22 deniers Japanese crack double
extra were quoted at $1.79@$1.84 Dec. 31 against $1.65@
$1.70 Nov. 30; $1.73@$1.78 Oct. 31; $1.68@$1.73 Sept. 30;
$1.67T@$1.72 Aug. 31; $1.69@$1.74 July 30; $1.67@$1.72
June 30; $1.48@$1.53 May 31; $1.57@%$1.62 April 30; $1.48@
$1.533March 31; $1.59@$1.64 Teb. 28, and $1.43@$1.53
Jan. 31,

Petroleum and Its Products

The predominant note in the domestic petroleum industry
asg the-year closed was that of caution, "with leading factors
in the oil world pointing to the need for restrained opera-
tions throughout 1939 in order that the statistical position
of the industry be strengthened rather than further
weakened.

Leader in, the move for coordination of production of
crude oil and refining activities with market demand for
the erude and finished products was the Standard Oil Co.
of New Jersey, which issued a strongly-worded warning
against excessive production and refining operations in an
editorial in ‘“The Lamp,” its house organ.

A limit of 3,000,000 barrels daily average outturn uring
the new year was suggested by “The Lamp,” which pointed
out that accumulation .of stocks during 1937 and 1938 and
the lack of any sign of increased demand during 1939 made
it imperative for the oil industry to operate on a stable,
market-demand-only production basis.

“If the daily average production for the country from
Jan. 1 on does not exceed 3,000,000 barrels (2,500,000 bar-
rels east of the Rocky Mountains) the industry will get by
with a winter accumulation of about 7,500,000 barrels of
motor fuel stocks, leaving a backlog of 83,000,000 barrels
with which to start the main consuming season on April 1,”
it continued. “This, assuming that the production branch
of the industry continues its fine record of 1938 in reducing
waste and staying within the limits of market demand,
should enable the oil man to put away his aspirin and
headache powders in the hope of a more generally satis-
factory year.

“Devotees of the Cubist school will find much to their
liking in the picture which the oil industry is just complet-
ing of operations in 1938. But, to the majority, it will
appear a strange mixture of colors frequently having no
apparent relation to each other. Darker shades predomi-
nate, but there are some unmistakably bright spots.
creased consumption of motor fuel, higher exports and re-
duction in crude stocks contrast with an unwanted growth
of products in storage, over-activity on the part of refiners,
and a gradual weakening of product prices which ultimately
had the effect of undermining crude quotations,

“Let us see how the picture looks at close range,” the
article continued. “All figures are estimated as of the end
of the year, Despite the downward sweep of the business
curve during a good part of the year, indications are that
the total demand for all oils in 1938 will slip back little
from last year’s all-time record consumption of 1,340,000,000
barrels. Estimates place the 1938 domestic and export de-
mand for crude and. products at 1,320,000,000 barrels, a
decline of 1.49%.

In- .
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“Getting down into the list of individual items, we find
a wide disparity., Motor fuel, the industry’s number one
product, showed a gain over the previous year due to
increased demands from abroad, although domestic con-
sumption remained steady. The total will be about 566,
400,000 barrels, an increase of 1.7%. The biggest slump
came in fuel oil consumption—always a barometer for gen-
eral industrial activity. Domestic and export demand for
- these oils is expected to total 307,000,000 barrels, a decline
of 10.4% from the preceding year. Gas-oil and distillate
rallied from an unfavorable first half and are expected to
furnish the year with consumption of 147,800,000 barrels.

“Faced with excessive stocks on its shelves, the producing
branch of the industry cut its output to an estimated daily
average of 3,320,000 barrels, 5.3% below last year, This
compares with a 179% increase in crude produced during
1937 over the previous 12 months. Drilling, too, was cur-
tailed, only 26,000 wells being put down this year, a reduc-
tion of 16.4%.” '

“The Lamp’s” survey voiced a sharp rebuke for the refin-
ing branch of the industry, pointing out that “as in 1937,
refiners ran through most of the year with little regard for
the threatening accumulation of stocks behind them. Rated
strictly on the 1937 average, the daily average runs of
crude to stills of 3,200,000 barrels during 1938 didn’t appear
so bad. Indeed, they represent a reduction of nearly 29%.
But 1937 itself showed an increase in refinery output of
119 and a boost in motor fuel stocks of 14,200,000 barrels.
The gain in product storage during 1938 of 28,000,000 bar-
rels tells its own story. '

“The stock picture is a scrambled one. On the crude tank
farms, the industry did a good job. Crude petroleum in
storage was 36,000,000 barrels lower than in 1937, which
not only wiped out the surplus stored in that year but
reduced burdensome stocks almost as much again. In spite
of sustained demand and lower refinery throughputs toward
the close of the year, finished motor fuel stocks were in-
creased by about 1,000,000 barrels. Slight as it was, this
further upset the product market, for in 1937 the industry
had added 14,200,000 barrels of gasoline to storage, and
this excessive accumulation had the inevitable undermining
effect. Residual fuel oils accumulated more rapidly than
any other product, some 20,300,000 barrels.being added to
the heavy quantity already held in the industry’s heavy
fuel tanks. This follows an increase of 10,700,000 barrels
last year. Most of the additional supply came from the

West Coast.” £
The closing paragraphs.of the survey were devoted to the
question of the war clouds which hung so heavily over

most of the world during 1938. “The spectre of war which
has hung over a worried world during the past few years
reached alarming proportions in 1938 and sent mnations
scurrying to fill their oil tanks against the possibility of
national emergency. On top of a one-third increase in ex-
ports of crude and products in 1937, the current year (1938)
indicates a further increased demand from abroad of 11.5%.
Bxports of crude and products will probably total 192,-
300,000 barrels for the year.”

The answer to one of the most worrisome problems con-
fronting the oil industry—that of Texas’s oil production
policy after the change in control of the Railroad Commis-
sion on Jan. 1—was furnished in a surprise announcement
in mid-month by the Railroad Commission that the week-
end shutdown for all Texas wells would be continued during
the entire first quarter of 1939. The actual production
allowable was issued only for January, with ths; February
and March figures scheduled to be promulgated®at a later
date when probable demand can be estimated with greater
aceuracy.

The gross basic allowable for the first month of 1939 set
by the Railroad Commission for Texas was 1,735,541 barrels

~daily as compared with 1,710,082 barrels daily during

December. Thé two-day shutdown will pare this figure by
an estimated 12,895,136 barrels, or a daily average of
415,972 barrels,

The most surprising part of the bill ordering the con-
tinuance of the week-end shutdown was the fact that it
was signed by Commissioner Lon Smith, in addition to
Chairman Thompson, with Commissioner Terrell out of
town when it was issued. Lon Smith, who long has opposed
the production policy of Commissioners Thompson and Ter-
rell,_ becomes head of the Commission on Jan. 1, when
Chairman Thompson retires to be replaced by Jerry Sadler
of Gladewater. Mr. Sadler, who also has opposed the
policies of the Thompson-Terrell majority, announced at
the Dec. 12 meeting that he would not interfere with the
January production allowable, but did not commit himself
about the February and March figures.

Pressure had been brought upon the Commission to make
known in some’ fashion of its probable course of action
with the change in leadership, not only by producers in
Texas but also representatives of the major units in the
industry. Naturally, the entire industry would be affected
z_ldversely by any sudden loosening of the production control
in the Lone Star State. The three-month ruling ordering

week-end shutdowns continued apparently was the Com-.

mission’s answer, What will develop in the future is some-
thing that only time will tell.

As was generally expected, unanimous approval of a plan
to have Congress approve a two-year extension of the legis-

lation which makes the Interstate Oil Compact Commission
possible was voted by the Compact at its meeting in Fort
Worth on Dec. 16, Although California still has not for-
mally joined with the members of the group as yet, its
observer at the meeting held forth definite hope that it
would- pass proration laws shortly which would make it
eligible to become a full-fledged member of the group. In
California, late in the month, independents gathered to
bring production down from its present top-heavy figure
to figures more compatible with market demand.

Elliott Roosevelt, second son of President Roosevelt,
aroused considerable controversy in a radio speech delivered
on the Texas radio network which he heads on the day
following the Compact meeting, in which he warned the oil
industry that unless its leaders develop an efficient means
of self-policing, Federal control of the industry was a fore-
gone conclusion. Should the Government once again assume
control of-the oil industry, he said, “it would be a sad day
for the oil industry.,” Mr. Roosevelt added: -“The industry
has reached a forked road in its progress.”

Advanced by Mr. Roosevelt in his Dec. 16 speech was a
proposal for “a strong, cooperative interstate oil compact”
as the best solution for the industry’s ills. Should that type
of solution not be adopted, he contended, Harold L. Ickes,
Secretary of the Interior, and long an advocate of Federal
control of the oil industry, will back a bill in the next Con-
gress to give the national Government “full control over
the producing and refining of oil.” Secretary of the In-
terior Ickes refused to comment, although a spokesman said
unofficially that Mr.~Tooseveélt's remarks were repetitions
of what Mr, Ickes has been saying for years, It was also
denied that Mr, Ickes had any immediate plan to submit
to Congress for oil control.

The United States Bureau of Mines on Dec. 20 released
its January market demand forecast, which placed probable
demand for the initial month of 1939 at 3,270,600 barrels
daily. This figure was 35,200 barrels, or 1%, less than the
estimated daily average market demand for the current
month and 8% below the actual average daily market de-
mand for crude during January, 1937. Total demand for
crude oil during January was set at 101,390,000 barrels for
the United States market.

Crude stocks showed their first upturn in months during
the Dec. 3 period, and continued to gain during most of the

period covered in reports issued by the United States

Bureau of Mines up to month-end. The latest report, which
covered the period ended Dec. 17, showed stocks of domestic
and foreign crude held in the United States of 269,931,000
barrels, which is several hundred thousand barrels above
the figure reported for the comparable date a month
earlier.

Early in the month the Humble Oil & Refining Co. issued
a new price schedule in which the highest posting on grav-
ity schedules is “40 and above,” which was retroactive to
Dec. 3. The announcement, which was followed by similar
action by Magnolia Petroleum Co., pointed out, however,
that prices are unchanged except for the elimination of
premiums paid based on gravities above 40 degrees. Under
the new schedule top prices by grades are West Central
Texas, $1.03; Gray County, 96c.; Carson-Hutchinson, 91c.;
Tomball, Raccoon Bend (Deep sand) and Satsuma, $1.31;
Anahuae, Dickinson, $1,03; Refugio, $1.28; Mirando,
$1.23. The posted price for Liveryt, Orange and Barbera
Hill crudes, formerly listed under Anahuac and Dickinson
crude, and for Pettus crude have been discarded. The
price of Flour Bluff crude was cut 4c. a barrel to $1.23 to
eliminate the premium for gravity above 40 degrees in the
previous postings. In Michigan two price changes carried
the posting to the lowest levels in nine years with the new
schedule ranging from 68c. to 78.5¢. a barrel.

The Mexican situation showed little change during the
month, although some interest was aroused on reports of
heavy deals consummated with Germany and Japan by the
Mexican Administration. Ambassador Daniels is due to
make a personal report to President Roosevelt early in
January, and some definite developments may break then.

Representative price changes follow :

Dec. 5—The Humble Oil & Refining Co. and the Magnolia Petroleum

Co. eliminated premiums of crude oils above 40 gravity in Texas, retroactive
to Dec. 3.

Dec. 20—Michigan crude oil prices were reduced 14c. a barrel to a
range of from 68c. to 78.6¢. a barrel.

In the refined product field, the seasonal strengthening
of gas and fuel oils and the sharp improvement in these
products’ statistical position took the spotlight away from
the motor fuel division of the industry.

Stocks were pared sharply during the month as cold
weather stimulated demand and brought about heavy with-
drawals from storage tanks to meéet with the increased
demand. Prices strengthened in New York, with the tanker
rate price structure also firming. Gasoline stocks moved
in an erratic fashion during the month, with only a small
net gain resulting,

Price changes were confined in most instances to regional
adjustments, with no definite trend in evidence. Some eas-
ing in the gasoline price structure was seen and, as reported
above, fuel oil prices hardened.

Dec. 20—Standard Oil of New York advanced, tank car and barge prices
of fuel oil %4c. a gallon, with other companies following.

“Dee. 21—Standard Oil- Co. of New York reduced tank car and posted
dealer tank wagon prices l4c. a gallon at Rochester.
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DECEMBER FINAAiCING OF UNITED STATES TREASURY

The Treasury established a record in its December financ-
ing that not only exceeded anything it had been able to do
before but also bettered, probably, anything any borrower
has been able to do in recorded history. This record-
breaking accomplishment overshadowed the quarter date
financing which the Treasury carried out on Dec. 15, and
the quater date operation in December was a large one.

The event in Treasury finance in December that was
without precedent was the actual payment of a premium
for Treasury discount bills. For months, under the pressure
of the Administration’s easy money policy, the average
rate at which the weekly discount bills have been awarded
has approached the vanishing point. For the bills dated
Dec. 28 the vanishing point was actually reached. Of the
$100,000,000 of bills dated Dec. 28, $100,000 was bid in at a
price slightly above par. The remainder of the issue was
placed at par, and so heavy were the par bids that only
78% of them could be filled. The total amount of the
bids submitted was $507,427,000, the largest volume of sub-
scriptions, with one exception, ever made for a bill issue.
The net result of the bids was that the Treasury received
$10 of premium for the $100,000,000 issue. The Treasury
had to pay no interest on the huge sum of money it ob-
tained. Instead, it was paid what might be called interest
from bidders for the privilege of owning the bills. It was
another case of turn about being fair play. In recent years
the Treasury has put out new issues of ‘notes and bonds

at a price which gave a premium to the subscribers. Now.

the subseribers have given a premium to the Treasury.

This situation recurred in exaggerated form in the bills
dated Jan. 4, on which bids were opened on Dec. 30. It
was announced by the Treasury late Dec. 30 that the
tenders for the issue totaled $488,825,000 and that about
one-half of the bills were bid in above par. The premium
bids were so numerous that only 19% of the par bids could
be accepted.

The Federal Reserve authorities, at an open market com-
mittee hastily summoned for Dec. 30, took steps to end
the incredible situation by which the Treasury was in
effect getting a negative interest rate on its bills. The
Tederal Reserve Open Market Committee announced that
henceforth the manager of the System open market account
would not be required to replace bill maturities in the
System portfolio under conditions such as those prevailing
on the last two issues. The Reserve banks did not replace
$30,000,000 of their bill maturities in the week ended
Dec. 28, but their maturities run to $40,000,000 to $55,-
000,000 each week, By failing to replace weekly maturities
the System will increase the available supply of bills in
the market and will perhaps succeed in restoring the bills
to an interest basis. The par and premium bids for bills
were attributable for the most part to special circum-
stances, including the demand arising from banks and cor-
porations for year-end “window dressing” in statements,
from corporations seeking to use the bills as a means of
avoiding taxes on bank deposits in several States, and from
corporations which have been urged by their bankers to
buy bills so that the banks can escape the Federal Deposit
Insurance Corporation assessment on large amounts of
temporarily idle funds. )

Details of the quarter date financing were published on
Dec. 5.  The announcement by Secretary of the Treasury
Henry Morgenthau Jr. stated that he was offering three
types of securities. In the first place, he was offering
$400,000,000, or thereabouts, of 2%.% bonds of 1960-65, with
the right reserved to increase the offering to accept all
subscriptions for which Treasury notes maturing March 15,
1939, were tendered in exchange. In the second place, he
was offering $300,000,0000, or thereabouts, of 1%49% Treas-
ury notes of Series B-1938, with the right again reserved
to increase the offering by an amount sufficient to take
‘care of tenders of Treasury notes maturing March 15, 1939.
In the third place, the Treasury offered an issue of 2%
bonds of 1947 for which payment could only be made in
‘ the notes maturing March 15, 1939, Thus the Treasury
made an exchange offer for the $941,613,750 of notes fall-
ing due the following March and sought to raise $700,
000,000 of new money. .

The offering proved a considerable success. The books
were closed on the cash subscriptions on Dec. 5, the day
of the offering, and they were closed on the exchange sub-
scriptions on Dec. 7. Mr. Morgenthau announced on Dec. 13
that cash subsecriptions to the offering totaled $9,379,334,350
and the amount allocated was $731,445,700. For the 2% %
bonds cash subscriptions amounted to $5,732,477,150 and the
allotments totaled $402,876,700. Exchange subscriptions ten-
dered and allotted for the bonds totaled $188,196,700. Cash
subscriptions for the new 1% notes totaled $3,646,857,200,
of which $328,569,000 was allotted. Tenders and allot-
ments of exchange subseriptions for the notes amounted to
$39,382,600. Subscriptions received and allotted for the new
2% bonds aggregated $701,504,900, leaving $12,529,550 of
the 1%9% March notes to be paid off in cash at maturity.
The Treasury made a new departure in allotting the cash
subscriptions in that no preferment was given to subscrip-

. tion§ of $1,000. The number of “free riders” on $1,000 sub-
scriptions increased so greatly at the December tax date
that the Treasury decided to depart from its policy of

recent years and give no preferred status to.the small sub-
scriptions. .

Secretary Morgenthau stated on Dec. 12 that the matur-
ity value of United States savings bonds—the so-called
baby bonds”—sold to Nov. 30- had passed the $2,000,000,000
mark. Since these securities were first offered on March 1,
1935, subscriptions had amounted to $2,013,114,000 maturity
value, representing 7,200,000 bonds sold to approximately
1,400,000 investors. Sales for the first 11 months of 1938
amounted to $645,179,100 maturity value against $635,-
419,100 maturity value in the whole of 1937. : :

Mr. Morgenthau announced on Dec. 15 that market trans-
actions in Government securities for Treasury investment
accounts in November, 1938, resulted in net purchases of
$360,000 as against net purchases of $1,044,000 in Qctober
and purchases of $38,481,000 in September.

The details of Treasury bills sole on a discount basis are
given in the following table:

Bills
Offered

Dec. 11938
Dec. 81938
Dee. 15 1938
Dec. 21 1938+«
Dec. 27 1938

Bills

Subserip
Dated

tions

Amount of |
Offering |-

91 days|$100,000,000|$354,169,000
91 d: ys| 100,000,000 384,501,000 -
91 days| 100,000,000| 497,662,000
91 days| 100,000,000| 507,427,000
91 days| 100.000.000] 458 825.000

Mature

Mar. 8 1939
Mar. 15 1939
Mar, 22 1939
Mar. 29 1939
Apr. 51939

Dec. 71938
Dec. 14 1938
Dec. 21 1938
Dec. 28 1938
Jan. 41939

To Redeem
Maturing
1ssue of—

$100,148,000
100,000,000
100,043,000

Bills
Offered

Dec. 11938
Dec. 81938
Dec. 15 1938
Dec. 211938 | 507,427,000 101,032,000 |*100.0C0. (*0.000% 100,026,00C
Dec. 27 1938 .| 488,825,000 | 10,722,600 1*100.000 [*0.0007% 100,125,000

* Actualy average price was slightly over 100 and average interest rate slightly
less than zero, as part of these issues were bid at a premium, while the balance
went t par.

Amount
Accepled

$100,983,000
100,716,000
100,631,000

Subscrip-
tions

Average
Price Yield
0.017%
0.013%
0.006 %

.$354,169,000
384,501,000
497,662,000

99.996
99.997
99.999

NEW SECURITY ISSUES IN DECEMBER

Total volume of offerings placed in the domestic market in
December increased moderately over that of November,
but reflected a decided improvement over the aggregate
figures for the same period of 1937. State and municipal
emissions as usual were quite numerous during the month
They were, however, with one excgption, modest. in size and
ranged from $5,000,000 downward to much smaller amounts.
The dollar volume of corporate flotations reflected a sub-

stantial rise in December and was in the main attributable
to large-scale refunding operations undertaken by corporate
organizations. Some of the larger issues successfully placed
included the joint offering of the Central Illinois Public
Service Co., embracing $38,000,000 of first mortgage 334 %
bonds and $10,000,000 314-49%, debentures; $35,000,000
Cities Service Gas Co. first mortgage 314-334% bonds,
placed privately, and the issue of the Chesapeake & Ohio
Ry. Co., consisting of $30,000,000 refunding and improve-
ment mortgage 3149 bonds. We give below the larger
offerings in December:

RAILROAD FINANCING

$30,000,000 Chesapeake & Ohio Ry.—Public offering was made Dec. 12
by Halsey, Stuart & Co., Inc., and Otis & Co.on behalf of &
banking group, of $30,000,000 ref. and impt. mtge. 34 %
bonds, series F', to be due Dec. 1, 1963, subject to authorization
by the Interstate Commerce Commission. The bonds were

priced to 10124 and accrued interest, to yield 3.41%.

16,000,000 Railway Express Agency, Inc.—A banking group headed by

Morgan Stanley & Co., Inc. and Kuhn, Loeb & Co. on Dec. 22
offered $16,000,000 serial notes, series A, dated Dec. 1, 1938, at
100 and interest for all maturities. Distribution of the notes
was effected through a relatively small selling group.

PUBLIC UTILITY FINANCING

$38,000,000 Central Illinois Public Service Co.—Offering was made
Dec. 8 by an underwriting group of 35 members Neaded by
Halsey, Sutart & Oo., Inc., of $38,000,000 first mortgage bonds,
series A, 3% % due Dec. 1, 1968 and $10,000,000 serial deben~
tures, 314 t0 4%, due Dec. 1, 1939-48. The bonds were offered
at 100} and interest and the debentures'at prices to yeld
1.509% for the earliest maturity to 4% for the last. Other
leading members of the underwriting group included Glore,
Forgan & Co.; A. G. Becker & Co., Inc.; Harris, Hall & Co.,
Inc.; Bonbright & Co., Inc.; Brown Harriman & Co., Inc.;
TLazard Freres & Co.; Blyth & Co., Inc.; Central Republic Co.;
Kidder, Peabody & Co.; W. C. Lan%fl[ey & Co.; Lee Higginson
. Corp.; F. 8. Moseley & Co., and E. H. Rollins & Sons, Inc.

35,000,000 Cities Service Gas Co.—The company, a subsidiary of the
Cities Service Co., has completed arrangements for the issu-
ance and sale of $35,000,000 of first mortgage pipeline bonds at
interest rates of 334 % and 3% %, it was announced on Dec. 29.
The entire issue has been placed privately with four large banks
and two major insurance companies. :

25,566,600 Commonwealth Edison Co.—Convertible debenture 3s,

+ July 1, 1958. Refunding purposes. The issue was priced at
100 to yield 3.50%. Convertible at or before maturity into
common stock at conversion price of $25 a share. Offered to

_ stockholders of the company and underwritten by Halsey,
Stuart & Co., Inc,, and associates.

15,000,000 International Telephone & Telegraph Corp.—Corporation
announced Dec. 14 that it has completed arrangements for
long-term loans in the form of 10-year 414 % notes for $15,-
000,000. Of this amount $10,000,000 will %e taken by the
Export-Import Bank of Washington, and the remaining
$5,000,000 by a group of New York banks consisting of J. P.
Morgan & Co. he National City Bank of New York, The
TFirst National Bank of the City of New York, Bankers Trust
Co., and Guaranty Trust Co. of New York. The loans will be
made on a basis to yeld approximately 5% %. The funds are
to be used largely in the expansion of I. T. & T. operations in
South America.

10,168,000 Consumers Power Co.—A banking group headed by Morgan
Stanley & Co., Inc,, and Bonbright & Co., Inc., offered on
Dec. 23 $10,168,000 1st mtge. bonds, 3% % series of 1936.
The issue is priced at 10415, to yield 3.01% _to maturity.
Others in the offering syndicate include the First Boston Corp.,
Brown Harriman & Co., Inc.; Smith, Barney & Co.; E. W.
Clark & Co.; Mellon Securities Corp.; Coffin & Burr, Inc., and
Lehman Brothers.

-
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$9,125,000 Green Mountain Power Corp.—Public offering of $7,750,000
1st & ref. mtge. bonds, 3% % series due 1963, and $1,375,000
434 % serial notes due 1940 to 1953, was made Dec. 13 by a
banking group consisting of The First Boston Corp.; Smith,
* Barney & Co.; Coffin & Burr, Inc.; Brown Harriman & Co.,
Inc,, and Halsey, Stuart & Co., Inc. The bonds were priced
at 101} and the notes were offered at prices to yield from
3.50% to 4.70%.
6,000,000 El Paso Natural Gas Co.—Paul Kayser, President, announced
) Dec. 15 that company has sold, at private sale, to a group of
insurance companies and one educational institution, a new
issue of $6,000,000 first mtge. bonds, 34 % series, due 1953,
and has obtained a loan of $4,000,000 from the Chase National
Bank, New York, represented by serial notes falling due over
a period of seven years, the proceeds of which are being applied
to the redemption of all company’s presently outstanding first
mortgage bonds and convertible debentures and thé payment
of its existing bank loans in the amount of $600,000." The
balance of the proceeds is available for other corporate purposes.

Pennsylvania Power Co.—Bonbright & Co., Inc., on Dec. 21
4,242,000 Lended B group which offered an issue of 42,000 shares of 35
preferred stock (no par), at $101 per share plus accrued divi-
dends from Nov. 1, 1938. The company is a subsidiary of the
Commonwealth & Southern Corp. Associated with Bonbright
& Co., Inc., in the offering were Lehman Brothers, Smith,
Barney & Co.; E. W. Clark & Co.; Stroud & Co., Inc.; W. H.
Newbold’s Son & Co., and Graham, Parsons & Co.

4,240,000 Brooklyn Edison Co.—The P. 8. Commission of New York

’ ! has authorized the company to issue and sell not more than

$4,240,000 of consol. mtge. 3% bonds due in 1968. The com-

pany arranged to sell the issue privately to a group of four
insurance companies.

1,900,000 Columbus & Southern Ohio Electric Co.—Ist mtge. and
’ collateral trust 314s, series due 1968. Pay notes and reimburse
treasury for moneys expended in construction, &ec. Placed
privately with the Equitable Life Assurance Society of the

United States and John Hancock Lifg Insurance Co.

795,067 Public Service Co. of New Hampshire—An issue of 8,737

shares of preferred stock, $5 dividend series (no par value),

‘was offered at 91 per share (flat), by Coffin & Burr, Inc.;

- Brown Harriman & Co., Inc.; Arthur Perry & Co., Inc.;
Paine, Webber & Co. and the First Boston Corp.

750,000 Arkansas Western Gas Co.—1st mtge. series A 15-year 6s,
1953. Refunding working capital. Price 9714 and interest.
Underwritten by E. H. Rollins & Sons, Inc.

INDUSTRIAL AND MISCELLANEOUS FINANCING

$21,071,600 Continental Oil Co.—Holders of record at the close of businesS
on Dec. 2, 1938, of the 4,682,581 outstanding shares of the
capital stock of the company, were granted pro rata rights to
subscribe in the aggregate to $21,071,600 10-year 23{ % con-
vertible debentures. ach such record holder of capital stock
was. granted, with respect to each share of capital stock held,
the right to subscribe to $4.50 principal amount of the deben—
tures at 1009 (flat). The debentures were dated Dec. 15,
1938 and mature Dec. 15, 1948. The underwriting group was
headed by Morgan Stanley & Co., Inc.

7,500,000 Beneficial. ‘Industrial Loan Corp.—Coincident with an
announcement by the corporation that approximately 117,000
shares of a new issue of 150,000 shares of prior preferred stock
had been subscribed for by holders of its old preferred stock, a
bzmkinngroup headed by Eastman, Dillon & Co. publicly
offered Dec. 20 the remaining portion of the issue. The public
offering price was $50 per share plus accrued divis, from Dec. 20.

5,625,000 Monsanto Chemical Co.—Smith, Barney & Co. on Dec. 9
offered 50,000 shares of cumul. preferred stock, series B (no
par—§4.50 dividend) at $112.50 a share,

4,000,000 Sunray Oil Corp.—John J. Bergen & Co., Ltd., and Burr &
0., Inc., offered on Dec. 6, $4,000,000 5% interest-bearing
convertible sinking fund debenture shares, series A (a corpo-
rate contractual obligation of indebtedness without fixed
maturity). Price 100% ($25 per series A debenture share) and

accrued interest. , .

2,500,000 Addressograph-Multigraph Corp.—Corporation, it was
announced Dec. 14, has sold privately to an insurance company
$2,500,000 15-year 35% % sinking fund debentures. Proceeds
to be used to refund $1,550,000 debentures called for payment
Dec. 15 and to furnish additional working capital.

2,113,218 Domestic Finance Corp.—Smith, Burris & Co. of Chicago,
New York, and Los Angeles, announced Dec. 14 the comple-
tion of the distribution of 74.148 shares (no par) cumulative
preference stock at $28.50 a share. )

1,750,000 Superior Steel Co.—The company has placed privately an
issue of $1,250:000 1st mtge. 5% convertible sinking fund
bonds. In addition to the private sale of the bonds, company
has arranged a bank loan of $500,000.

1,156,940 &Glenn L.) Martin Co.—A group consisting of Smith, Barney

Co.; Blyth & Co., Inc.; Brown Harriman & Co., Inc,, and
Otis & Co., Inc., completed distribution on a when-issued
basis a block of 57,847 shares of common stock of the company.
The stock was offered through the exercise of rights ﬁurchased
from Glenn L. Martin, President of the company. olders of
common stock of record at the close of business on Dec. 10,
1938, were offered the right to subscribe at $20 per share for
common stock ($1 par) to the extent of one share for each six
shares held. The rights expired on Dec. 30, 1938. i

1,175,000 Family Loan Society, Inc.—An issue of 50,000 shares of
$1.50 cumul. convertible preferred stock, series A, was offered
Dec. 8 by Bodell & Co. at $23.50 flat, to carry the full dividend
payable Jan. 1.

1,000,000 Michigan Gas & Oil Corp.—Keeler, Baker & Co., Inc., New
York, on Dec. 6 offered 100,000 shares ($10 par) 5%, cumul.
convertible preferred stock at $10 a share and dividends.

MUNICIPAL FINANCING

$15,250,000 Los Angeles, Calif., Department of Water and Power revenue
bonds were awarded to a syndicate headed jointly by Lehman
Bros. and Halsey, Stuart & Co., Inc., both of New ork, at a
price of 100.006 for a combination of $8,740,000 334s, due
from 1939 to 1972, incl, $3,510,000 3}4s, due 1973-1978,
$1,750,000 2Ys, due 1939-1945, and $1,250,000 3s, maturing
from 1946 to 1950, incl. Bid figured a net interést cost of
about 3.62%. Reoffering. was made at various yields and
prices according to coupon rate and maturity.

13,656,000 Metropolitan Water' District of Southern California,
Calif., 4% Colorado River water works refunding bonds pur-
chased from the Reconstruction Finance Corporation by the
Chase National Bank of New York and associates at a price of
108.  Due serially from 1946 to 1986, incl., and reoffered to
yield from 2.50% to 3.55%, according to maturity.

3,957,000 Nassau County, N. Y., various purposes bonds bearing 2.40%
interest and due annually from 1940 to 1958, incl., were taken
l\),y an account managed by the Chase National Bank of New

ork at a price of 100.17, a basis of about 2.38%. Offered to

yield from 0.50% to 2.60%, according to maturity.

3,600,000 Toledo, Ohio, water works extension first mortgage revenue
bonds, including $3,434,000 234s due serially from 1941 to
1969, incl., and $166,000 2 }4s due in 1970, were sold to a bank-
ing group managed by Harris, Hall & Co. of Chicago at 100.008,
a 2.73% cost basis. = City also sold in December an additional
$771,244 bonds.

3,199,000 San Francisco, Calif., school and hospital bonds were sold as
1%s and 2s to a group managed by Halsey, Stuart & Co.,
Inc., New York, at 100.006, a basis of about 1.87%. Due
serially from 1940 to 1948, incl., and reoffered to yield, ac-
cording to maturity, from 0.40% to 2.

$3,524,000 Baltimore, Md., various new capital issues awarded to the
Chase Natfonal Bank of New York and associates as 214s, at
100.357, a basis of about 2.11%. Due yearly from 1957 to
1970, incl., and reoffered on a yield basis of from 1.90% to
10%. lower court decision during the month held that
the city .could legally issue $4,025,000 bonds without first
obtaining voters’ approval of the financing. Sale of this issue
on Nov. 28 was subsequently rescinded when counsel for the
banking group questioned the city’s rgiht to incur the debt on
its own authority. The matter will be submitted to the Mary-
land Court of Appeals for a final ruling.

3,000,000 Cleveland, Ohio, light and power plant first mortgage bonds
awarded to John Nuveen & Co. of Chicago and associates
as 3148 at 100.118, a basis of about 3.4%%. Due $100,000
each April 1 and Oct, 1 from 1940 to 1954, inclusive.

2,994,000 Alachua County Special Road and Bridge District No. 1,

la., refunding bonds, comprising $1,500,000 4s due from 1940
to 1952, incl., and $1,494,000 4 Y4s, due from 1952 to 1959,
with bonds maturing in 1953 and thereafter subject to call,
were purchased by a group composed of Leedﬂé ‘Wheeler &
Co., Orlando, Clyde C. Pierce Corp. of Jacksonville and
gghsx}) Nuveen & Co. of Chicago. Sale was made at a price of

2,599,000 Onondaga County, N. Y., various purposes bonds were
awarded to a syndicate headed by Phelps, Fenn & Co., Inc.,
New York, as 1.70s, at 100.107, a_ basis of about 1.69% .
Due annually from 1939 to 1968, incl., and reoffered to vield
from 0.25% to 2.10%, according to maturity, -

2,500,000 Louisiana (State of) highway bonds were sold as 3 848 and 4s
at 100.08, a 3.82%. net interest cost, to a group managed by
Blyth & Co., Inc., New York. Due from 1942 to 1960, incl.,
and reoffered from a yield of 2.50% to a price of par, according
to rate and date of maturity. .

2,150,000 Bethlehem Municipal Water Authority, Pa., bonds pur-

chased by Elkins, Morris & Co. of Philadelphia as 2%s at 100.84, a 2.46%,

net cost. They mature from 1941 to 1963, incl.

2,000,000 Chicago, Ill., refunding bonds were taken by an account
headed by the Harris Trust & Savings Bank of Chicago as
1%s, at 100.71, a basis of about 1.59%. They mature from
1942 to 1945, incl., and were not publicly reoffered.

1,890,000 Suffolk County, N. Y., various ‘?urposes bonds purchased by
the Bankers Trust Co. of New York and associates as 1.60s
at 100.249, a basis of about 1.55%. Due from 1939 to 1953,
incl., and reoffered to yield from 0.30% to 1.90%.

1,800,000 Westchester County, N. Y., Cross-County Parkway revenue
bonds were sold by the Reconstruction Finance Corporation
to the Chase National Bank of New York as 3 4s, at the price
of 102 required by the Corporation, plus $36. Bonds are due
Dec. 1, 1950, and are subject to call. No reoffering was an-
nounced.

1,700,000 Jamestown Bridge Commission, R. I., 4% bridge revenue
bonds were sold to Stranahan’; Harris & éo., Inc., and James
H. Causey & Co., Inc., both of New York, Due Dec. 1, 1968,
and callable prior to thav date.

1,600,000 Harrisburg, Pa., water impt. bonds awarded to the First
Boston Corp., New York, and associates, as 138 at 100.54+
a basis of about 1.71%. Due yearly from 1942 to 1963, incl.,
and reoffered from a yield of 0.80% up to a price of par.

1,400,000 Lake County, Ind., adyancement fund bonds, due semi-
annually from 1940 to 1949, incl., sold to a group headed by
Halsey, Stuart & Co., Inc., New York, as 28, at 100.654.
Publicly offered to yield from 19 to 2.509%, according to
maturity.

1,345,000 Cincinnati, Ohio, new capital issues were taken by Brown
Harriman & Co., Inc., New York, and associates as 13s and
338, at 100.019, a net interest cost of 1.86%. Due serially
from 1940 to 1979, incl., and offered for public investment to
yield from 0.40% to 2.10%, according to maturity.

1,175,000 Jacksonville, Fla., electric revenue certificates due from
1940 t0 1951, incl., awarded to a syndicate managed by Phelps,
Fenn & Co., Inc., New York, as 21{s and 4s, at a price of par,
a 2.37% net interest cost. Reoffered to yield from 0.75%
to 2.50%, according to interest rate and maturity.

1,080,000 Tennessee (State of) refunding and county reimbursemen?t
bonds, maturing Dec. 1, 1949, were awarded to Lehman Bros-
of New York and associates as 214s at 100.52, a basis cost of
about 2.45%. Reoffered to yield 2.35%.

1,054,000 Hudson County, N. J., maternity hospital bonds, maturing
serially from 1939 to 1977, incl., were awarded to a group
headed by Lehman Bros. of New York as 3s, at 101.08, a 2.93%

) basis. eoffered from a yield of 0.50% to a price of par for
the last maturing bonds. .
1,052,000 Flagler and Volusia Counties Ocean Shore Improvement
istrict, Fla., highway refunding bonds bearing interest at
rates of 4%, 414 % and 5%, were purchased by Leedy, Wheeler
& Co. of Orlando and the élyde C. Pierce Corp. of Jacksonville,
in joint account.

1,000,000 Jackson, Tenn., electric revenue bonds awarded to Smith,
Barney & Co., New York, and Hunter, Jones & Co. of Mem-
phis, jointly, at a price of 100.162 for a division of $503,000
31is due from 1941 to 1951, incl., and $497,000 234s due 1952~
1959, a net interest cost of about 2.899.

DIVIDEND CHANGES IN DECEMBER

Dividend declarations in December were largely of a
favorable nature. The following list, divided into two sec-
tions, namely, ‘“Favorable Changes” and “Unfavorable
Changes,” gives the more important of the changes:

" FAVORABLE CHANGES

Abraham & Straus, Inc.—Dividend of 8714c. a share on the no par
common stock, paid on Dec. 28. 'This compares with 37 l4c. a share
distributed on Oct. 25, last.

Aetna Life Insurance Co.—Extra dividend of 15c. ashareand a quarte IX
of 30c. a share on the capital stock, par $10, both payable Jan. 2.
regular quarterly of 25c. a share was previously distributed.

Ainsworth Mfg. Co.—Dividend of 25¢. a share was paid Dec. 29 on the
common stock, representing the first distribution on this issue since
Dec. 16, 1937, when 75c. was paid.

Akron Brass Mfg. Co., Inc.—Dividend on the common stock increased
from 15¢c. a share to 2214c. a'share and became payable Dec. 20.

Alaska Juneau Gold MininF Co.—Dividend of 25¢c. a share on the $10
bar, common stock, payable Feb. 1. Previously regular dividends of
15c,tgnd extra dividends of like amount were distributed each three .
months. :

Albany & Susquehanna RR.—Special dividend of $1.50 a share on the
$100 par, common stock, payable Jan. 14.

Alliance Insurance Co., Philadelphia.—Dividend on the $10 par,
capital stock increased from $1.50 a share to $2 and were paid on Dec. 28,

(A. S.) Aloe Co.—Special dividend of $1 a share was paid on the common
stock on Dec. 20, last.

American Arch Co.—Extra dividend of 25c. a share on the no par common
stock was paid on Dec, 24,

American Meter Co.—Dividend on the common stock increased from
40c. a share to 50c. a share, payable Dec. 21.

American Securities Shares (St. Louis, Mo.)—Dividend on the common
s]zgock Sgcreased from 7c. a share to 13c. a share and beca\me Ppayable

ec. 29.

American Stamping Co.—Dividend on the common stock increased from
12}5c. a share to 25¢. a share, and became payable on Dec. 25, -

American Stove Co.—Dividend on the common stock increased from 10c
a share to 20c. a share, payable Jan. 14.

American Thermos Bottle Co.—Extra dividend of 75c. a share was paid
on the common stock on Dec. 24. .
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Armstrong Cork Co.—Final dividend of 50c. a share for the year 1938
on the common stock, payable Dec. 22. One of 25c. a share was paid
on March 1 last.

Arkansas-Missouri Power Corp.—Dividend increased on the common
stock from 25c. a share to 35¢c. a share, payable Dec. 23. -

Arundel Corp.—Extra dividend on the common stock of 50c. a share
and a regular quarterly of 25¢. a share, both were paid on Dec. 27.

Associated Breweries of Canada, Ltd.—Extra dividend of 45c. a share
ar_tl’(]i aD reg%llar quarterly of 20c. a share on the common stock, both pay-
able Dec. 31.

Automobile Insurance Co.—FExtra dividend of 40c. a share and a regular
(}uartgrly dividend of 25c. a share on the capital stock, both payable
an.
Aviation Capital Inc.—Final dividend of $3 a share on the common stock
was paid on Dec. 23. ’
Baldwin Co.~Dividend of 15c. a share was paid on the common stock on
Dec. 24 and compares with 5 cents a share on Sept. 24 last.

Balfour Building, Inc.—Christmas dividend of $1 a share was paid Dec.
20 on the common voting trust certificates.
‘ Baltimore Radio Show, Inc.—S8pecial dividend of 50c. a share was paid
Dec. 24 on the 20c. par commen stock.
Bankers Investment Trust of America—Initial dividend of 10c. a share
was paid on the common stock.
Beatrice Creamery Co.—Extra dividend of 75c. a share and a regular
quarterly of 25¢. a share on the common stock, both payable Jan. 3.
Bickford’s, Inc.—Dividend on the common stock increased from 30c. a
share to 40c. a share, payable Jan. 3. .
Bliss & Laughlin, Inc.—Dividend of 50c. a share on the $5 par common
stock, payable Jan. 5, representing the first distribution on this issue
since Dec. 24, 1937. i
Bond Stores, Inc.—Extra dividend of 20c. a share and a quarterly of like
amount on the common stock, both were payable on Dec. 23. .
Boston Insurance Co.—Special dividend of $5 a share and a regular
quarterly of $4 a share on the capital stock, both payable Jan. 3.
Boston Investment Co.—Dividend of $2 a share was paid Dec. 29 and
compares with one of $1.50 a share distributed on Dec. 2j 1937.

(E. J.) Brach & Sons—Special dividend of 30c. a share, an extra of 40c.
and the regular quarterly of 30c. all on the common stock of no par value
and all became payable on Dec. 24.

Bralorne Mines, Ltd.—Extra dividend of 10c. a share and a quarterly of
20c. a share on the no par common stock, both payable Jan. 14." Pre-
viously regular quarterly dividends of 15c. a share were distributed.

Briggs Mfg. Co.—Dividend of 50c. a share on the no par common stock.
ggyxllblg Oct. 24. This compares with 25c. paid on Sept. 30 and June

, last. ;

Brinks, Inc.—Dividend of $2 a share was paid Dec. 27 on the common
stock. This compares with $1 paid on April 22, last.

Broad Street Investing Co., Inc.—Dividend on the capital stock in-
creased from 14c. a share to 18c. a share, payable Jan. 3, next.

Bucyrus-Monighan Co.—Extra dividend of $1 a share on the class A
stock was paid on Dec. 20.

Buffalo Insurance Co.—Extra dividend of $2 a share and a regular
quargerly of $3 a share were paid Dec. 30 on the capital stock.

Building Products, Ltd.—Extra dividend of 10c. a share and an initial
dividend of 1734c. a share on the new common stock now outstanding,
both payable Jan. 3. :

Canadian Celanese, Ltd.—Dividend of 75c. a share on the common

. stock, payable Dec. 31. This compares with 25c. a share paid on March

31, 1938 an d $4 regular quarterly dividends of 40c. a share distributed
previously.

Canadian Industries, Ltd.—DivideEd of % .50 a share was paid Dec.

23 on the class A and class B commo.
a share paid on Oct. 31, last.

Carborundum Co.—Dividend of $1.10 a share was paid Dec. 24 on the
common stock and compares with 65c. paid on Sept. 30 last.

Carnation Co.—Extra dividend of 50c. a share and a semi-annual dividend
of 50c. a share on the common stock, payable Dec. 19 and Jan 3,
respectively. i

Celanese Corp. of America—Dividend of $1.75 a share on the 7% sum.
series prior pref. stock and $5 a share on the 7% cum. 1st partic. pref.
stock. The former becomes due on Jan, 1, 1939, and the $5 distribution
on Dec. 31 next. i :

Chain Store Investors Trust—Dividends on the common stock increased
from 15c¢. a share to 20c. a share, payable Jan. 15.

Chicago Flexible Shaft Co.—Extra dividend of $1 a share and a regular
quarterly dividend of like amount on the capital stock; both were paid
on Dec. 23.

Churngold Corp.—Dividend on "the capital stock increased from 25c. a
share to 35c¢. a share and became payable on Dec. 22 last.

Cliffs Corp.—Dividend on the common stock increased from 10c, a share
to 15c. a share and became payable Dec. 21.

Climax Molybdenum Co.—Year-end dividend of $1 a share and a regular
quarterly of 30c. a share on the no par common stock; both were paid
on Dec. 23.

Cohn & Rosenberger—Dividend on the common stock increased from
70c. a share to $1 a share and was paid on Dec. 29.

Coleman Lamp & Stove Co.—Company resumed dividends on the no
par common stock by the payment of $1.50 a share on Dec. 22 last.
Consolidated Bakeries of Canada, Ltd.—Extra dividend of 15c. a share
and a regular quarterly of 25¢. a share on the no par common stock, both

payable Jan. 3

Consolidated Mining & Smelting Co. of Canada, Ltd.—Extra dividend
of $1 a share and a semi-annual distribution of 50c. a share on the $5
par capital stock, both payable Dec. 31.

Crum & Forster, Inc.—S8pecial dividend of 50c. a share was paid Dec. 24
on the $10 par common stock. i

Crum & Forster Insurance Shares Corp.—Special dividend of 45¢c. a
share was paid Dec. 21 on the class A and B common stock.

Crystalite Products Co.—Initial dividend of 15c. a share was paid

ec. 20 on the common stock. : v

Cuneo Press, Inc.—Extra dividend of 75c. a share on the no par common
stock, payable Jan. 12,

Davenport Hosiery Mills, Inc.—Dividend on the no par common stock
increased from 25c¢. a'share to 75c. a share and became payable on
Dec. 27 last.

Davidson Brothers, Inc.—Dividend .on the common stock increased
from 214c. a share to 5c. a share and was payable Dec. 29.

Deisel-Wemmer-Gilbert Corp.—Dividend on the $10 par common stock
increased from 35c. a share to 50c. a share and was payable Dec. 24.

Dejay Stores, Inc.—Dividend on the common stock of $1 par, increased
from 10c. a share to 20c. a share. payable Jan. 1.

Dellawnre Fund, Inc.—Special dividend of 10c. a share was paid Dec. 21,

ast.

Detroit Harvester Co.—Final dividend of 25¢. a share on the common
stock paid Dec. 21, last.

Discount Corp. of New York.—Extra dividend of $1 a share and a regular
quarterly of $1.50 a share on the common stock, both payable Jan. 3.
Dixie Howe Stores—Extra of 15c. and a quarterly dividend of like amount
on the common stock. The former was paid on Dec. 22, last, and the

latter becomes due on Jan. 14.

Duff-Norton Mfg. Co.—Dividend on the regular common stock increased
from 25c. a share to 50c. a share, payable Dec. 10.

Ecuadorian Corp.—Extra dividend of 1c. a share in addition to the regular
dividend of 3c. a share on the ordinary stock, both payable Jan. 1.

Eastern Massachusetts Street Ry. Co.—Dividend of $1.50 a share was

aid on the 1st preferred stock, series A on Dec. 22, last, and was the
irst distributed since Nov. 15, 1930.

Edison Bros. Stores, Inc.-—Extra dividend of 25c. a share was paid on the

common stock on Dec. 27

This compares with $1.25

Eectric Auto-Lite Co.—Dividend on the $5 par, common stock increased
from 25¢c. a share to 50c. a share and became payable Dec. 23.

Emerson Drug Co.—Dividend on the class A and class B common stocks
increased from 40¢. a share to 50c. a share and became payable Dec. 20.

Equitable I nvestment Corp. of Mass. (Boston)—Dividend on the com-
rBon sg%ck increased from 15c. a share to 20c. a share and was payable
ec.

Fafnir Bearing Co.—Dividend on the $25 par common stock increased
from $1 a share to $2 a share and became payablé Dec. 15.

Famous Players Canadian Corp., Ltd.—Extra dividend of 20c. a share
and a regular 3uart,erly of 15¢. a share on the no par value common stock,
both were paid on Dec. 22. >

Fanny Farmer Candy Shops—Extra dividend of 50c. a share and a
13gu1a2r7 quarterly of 25c. a share on the common stock, both payable
ec. 27.

Fidelity & Deposit Co. of Maryland—Extra dividend of §1 a share was
paid Dec. 31 on the $20 par common stock.

Fisk Rubber Corp.—Initial dividend of 50c. a share was paid Dec. 20 on
the common stock and the first paid by the reorganized company on
the common shares.

. Flintkote Co.—Dividend of 60c. a share was paid Dec. 20 on the common
stock. 'The last previous dividend, a quarterly, amounted to 20c. a
share and was distributed on Dec. 20, 1937. :

Florence Stove Co.—Dividend on the common_ stock increased from
50c. a share to 75¢. a share and became payable Dec. 29.

Foote Bros. Gear & Machine Corp.—Initial dividend of 25c. a share on
the preferred stock, payable Jan. 3. ,

Foreign Bond Associates, Inc.—Dividend on the common stock increased
from 10c. a share to 1214c. a share and became payable Dec. 22 last.

Garlock Packing Co.—Final dividend of 75c. a share was paid Dec. 24
on the common stock.

General Baking Co.—Dividend of 35c. a share was paid Dec. 22 on.the
$5 par common stock, An extra of 10c. a share and a dividend of 15¢c.
a share were paid on Oct. 1 last.

General Candy Corp.—Extra dividend of 25c. a share and a regular quar-
terly of like amount on the $2.50 non-cumulative class A stock, both
were payable Dec. 23.

General Capital Corp.—Dividend on the common stock increased from
15c. a share to 30c. a share and became payable on Dec. 23.

General Finance Corp.—Dividend of 5c. a share was paid on Dec. 28 on
the common stock, the first since March 21, last, when 10c. a share was
distributed.

General Fireproofing Co.—Dividend on the common stock increased
from 15¢. a share to 20c. a share and became payable Dec. 24 last.

General Investors Trust—Dividend on the company’s shares of beneficial
}ntgrest, par $1, increased from 4c. to 6¢. a share and was paid on Dec. 20
ast.

General Printing Ink Corp.—Dividend on the common stock increased
from 10c. a share to 20c. a share and became payable on Dec. 28 last.

Gilmore Oil Co.—Extra dividend of 75c. a share and a dividend of 25c.
a share were paid Dec. 15 on the common stock. ~

Globe Hoist Co.—Dividend on the no par common stock increased from
1235c. a share to 15¢. a share and was paid on Dec. 15, last. .

Gorham Mfg. Co.—Dividend on the no par common stock of $1 a share,
payable Jan. 16

Granby Consolidated Mining, Smelting & Power Co.—Dividend of
15c. a share on the common stock, payable Feb. 1. This will be the first
dividend paid since 1936. ’

Great Lakes Dredge & Dock Co.—Extra dividend of 75c. a share was paid
Dec. 22 on the common stock.

Greif Bros. Cooperage Corp.—Dividend on the $3.20 cumul. class A
common stock of no par value increased from 40c. a share to 80c. a share
and became payable Dec. 29

Greyhound Corp.—Extra dividend of 30c. a share and a regular quarterly

~ of 20c. a share on the common stock, both were paid on Dec. 25, last.

Griesedieck Western Brewery Co.—Dividend on the common stock stock
increased from $1 a share to $1.50 a share, and became payable Dec. 17.

Harrisburg Railways Co.—Dividend on the common stock increased from
10c. a share to 12¢. a share and became payable Dec. 28. .

Hart & Cooley Co.—Extra dividend of $1.50 a share was paid Dec. 16 on
the $25 par, common stock.

Hartford Times, Inc.—Dividend resumed on the common stock by the
payment of $1 a share on Dec. 15. This compares with $1.50 a share
distributed on Dec.:15, 1936. :

Hawaiian Electric, Ltd.—Extra dividend of 20c. a share and a dividend
of 14c. a share were paid on the common stock on Dec. 15, last.

Hawaiian Sugar Co.—Dividend on the $20 par, common stock increased
from 15c. a share to 30c. a share, payable Jan. 15. 7

Hazeltine Corp.—Special dividend of $1 a share was paid Dec. 23 on the
common stock.

(Walter E.) Heller & Co.—Extra dividend of 20c. a share and a regular
quarterly of 10c. a share on the common stock, both were payable Dec. 27.

Hershey Creamery Co.—Dividend of $1 a share was paid Dec. 21 on the
common stock. This represented the first distribution on this issue
since Dgc. 21, 1937, when a regular semi-annual dividend of 50c. a share
was pal .

Hobart Mfg. Co.—Extra dividend of 50c. a share,w paid Dec. 23 on the
class A stock.

Home Indemnity Co.—Initial dividend of 50c. a share was paid Dec. 20
on the common stock..

Hoskins Mfg. Co.—Dividend of 15¢. a share on the $2 14 par, common stock
paid Dec. 23, last. This compares with 10c. a share on Sept. 26, last.
Hotel Statler Co., Inc.—Dividends of $7 a share on the 7% cumul. pref,
stock, par $100 and $1.50 a share on the 6% cumul. pref, stock, par $25,
both payable Jan. 3. The above payments will clear up all arrears on

the preferred issues. ‘

Howe Sound Co.—Extra dividend of 50c. a share as well as the regular
quarterly dividend of 75c. a share on the $5 par, common stock, both
were paid on Dec. 23. s

Ideal Cement Co.—Christmas dividend of 35c. a share and a regular quar-
terly of like amount were paid Dec. 21 on the $10 par, common stock.

Illuminating & Power Securities Corp.—Extra dividend of $1.35 a share
was paid Dec. 24 on the $50 par, common stock.

Illuminating Shares Corp.—Extra dividend of 25c. a share was paid
Dec. 28 on the class A stock.

(_lndustrial Acceptance Corp., Ltd.—Extra dividend of 1f 6c. a share
was paid on the $2 non-cumulative class A stock on Dec. 31.

Inland Investors, Inc.—Final dividend of 25c. a share was paid Dec. 2

- on the no par common stock. :

Interbanc Investors, Inc.—Dividend of 10c. a share was raid Dec. 23,

* on the common stock. This compared with 5¢. a share distributed on
Dec. 24, 1937.

Inter-Island Steam Navigation Co., Ltd.—Dividend of 70c. a share
was paid Dec. 21 on the $18 par, capital stock. This compares with 10c.
paid on Sept. £8, last.

International Mining Corp.—Dividend on the common stock increased
from 10c. a share to 15c. a share and became payable on Dec. 0.

Jefferson Electric Co.—Dividend resumed on the common stock by the
declaration of 25¢. a share, payable on Jan. 2, next.

Julian & Kokenge Co.—Semi-annual dividend on the no par, comuon
stock increased from 50c. a share to 75c. a share, payable Jan. 15.

Keith-Albee-Orpheum Corp.—Dividend of $2.50 a stare was raid Dec. 23
on the 7% cumulative convertible preferred stock of $100-par. This com-
pared with $1.75 a share paid on Oct. 1, last. .

Kemper-Thomas Co.—Dividend of 10c. a share was paid Dec. 24 on the
common stock.

(G. R.) Kinney Co., Inc.—Dividend of $1.50 a share was paid Dec. 28 or
the $5 prior preferred stock, the first since Dec. 27, 1937 when an initial
of like amount was distributed.
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Lamaque Gold Mines, Ltd.—Initial dividend of 10c. a share on the com-
pany’s stock, payable Jan. 3, next.
Lone Co., Inc.—Final divi
was paid on Dec. 23, last,
Langendorf United Bakeries, Inc.—Extra dividend of five cents and a
x'iegulalmg quarterly of 30c. a share on the class B stock, both payable
an. 15.

end of $1 a share on the new common stock

La Salle Extension University—Dividend of 10c. a share was paid on the
olzgxznimon stock on Dec. 22, the first distribution on this issue since July 1,

(F. & li.) Lozarus & Co.—Dividend on the no ffar common stock increased
fromr 1234 c¢. a share to 50c. a share and become payable on Dec. 27. last.

Lee Rubber & Tire Corp.—Dividend of 50c. a share on the common stock,
payable Feb. 1. .

Loomis-Sayles Mutual Fund, Inc.—Dividend of $1.25 a share was paid
Dec. 23 last on the common stock and compares with 50c. a share paid
on Oct. 1, last.

Louisiana Land & Exploration Co.—Extra dividend of five cents a share
was paid Dec. 22 on the common stock. .

Mac Millon Co.—Final dividend of 50c. a share on the common stock,
Ppayable Jan. 10.

(R. C.) Mohon Co.—Final dividend of 55c. a share was paid Dec. 15, last
on the common stock and compares with a regular quarterly of 15c. a
share paid on Sept. 15, last,

Mahoning Coal RR.—Dividend of $10 a share was paid Dec. 29 on the
$50 par common stock. .

P. R.) Mallory & Co.—Dividend of 10¢c. a share was paid Dec. 20 on the
common stock, the first since Dec. 10, 1937, when 25c. a share was
distributed. . 5

Mapes Consolidated Mfg. Co.—Extra dividend of 50c. a share and a
regular quarterly of similar amount on-the common stock. The former

- was paid on Dec. 26, last and the latter became due on Jan. 1.

Marine Midland Corp.—Dividend on the common stock increased from
10c. a share to 12c. a share, payable Jan. 3.

Maritime Teleg. & Telep. Co., Ltd.—Extra dividend of 214c. a share
and a regular guarterly of 17}5c. a share on the $10 par, common stock,
both payable Jan. 15. N ) _

McCrory Stores Corp.—Dividend of 75c. a share was paid Dec. 23 on
the $1 par, common stock. This compares with 50c. a share paid on
Dec. 20, 1937, .

Merchants & Miners Trasnportation Co.—Dividend of 25¢. a share on
the common stock became payable Dec. 29. This represented the first
distribution on the issue since Sept. 30, 1937, when a regular quarterly
of 40c. a share was paid.,

Meyer-Blanke Co.—Dividend on the common stock increased from 30c.
a share to 40c. a share and became payable Dec. 23.

Middlesex Products Co.—Extra of 15¢c. a share and a regular quarterly
of 25c. a share were paid Dec. 20 on the $20 par, common stock.

Midwest Piping & Supply Co., Inc.—Extra dividend of 15¢c. a share
was paid Dec. 22 on the common stock.

Milnor, Inc.—Dividend on the capital stock increased from 10c. a share
to 15c. a share, payable Jan. 3.

Mijuion 0il Co.—Dividend of $1.65 a share on the common stock, payable

* Jan, 10.

Montgomery Ward & Co.—Extra dividend of 25¢. a share and a quarterly
of like amount on the common stock, both payable Jan. 14.

Murray Ohio Mfg. Co.—Dividend on the common stock increased from
15c. a share to 45c. a share and became payable Oct. 24.

Muskegon Piston Ring Co.—Dividend of 15¢. a share was paid on the
common stock on Dec. 27, last, and one of 50c. a share on the above
issue on Dec. 15, last.

Mutual Telephone Co. (Hawaii)—Dividend of 30c. a share was paid
on the common stock, on Dec. 10 and compares with a regular quarterly
of 20c. a share distributed on Sept. 15, last. -

Narragansett Racing Association, Inc.—Dividend on thé common
(31 g)ur) stock increased from 25c. a share to 35¢. a share, payable Jan. 4,
next.

National Aviation Corp.—Dividend of 25c¢. a share on the common stock,
Dayable Jan. 14, the first to be paid since Dec. 15, 1936, when $1 a share
was distributed.

National Bond & Share Corp.—Special dividend of 10c. a share was paid
Dec. 21 last on the capital stock.

National City Lines, Inc.—Dividend of 50c. a share was paid on the com-
mon stock on Dec. 27 and compares with 25c. a share distributed in
December, 1937, i

National Gas & Electric Corp.—Dividend of 20c. a share on the common
stock, payable Jan, 29, and the first paid since Dec. 20, 1937, when an
initial distribution of 15c. a share was made. s

National Investors Cdrp.—Dividend on the capital stock increased from
2c. a share to 4c. a share and was paid on Dec. 24.

Natomas Co.—Extra dividend of 10c. a share and a regular quarterly divi-
dend of 20c. a share were paid on the common stock on Dec. 27 last.

New Hampshire Fire Insurance Co.—Speeial dividend of 20c. a share
and a regular dividend of 40c. a share on the $10 par capital stock,
both payable Jan. 3. .

New Process Co.—Dividend of $1 a share was paid Dec. 23 on the common
stock and compares with 50c. a share distributed on Nov. 1, Aug. 1 and

May 2 last.

New York & Honduras Rosario Mining Co.—Final dividend of $1.50 a
share was paid Dec. 31 last on the $10 par capital stock. :

North American Rayon Corp.—Dividends resumed on the class A and
class B common stocks bg the payment on Dec. 17 last of 25¢c. a share.
Like amounts were distributed on Dec. 23, 1937.

Northern States Power Co. (Del.)—Quarterly dividends of $1.31%4 a
share on the 7% cum. pref. and $1.1214 o share on the 6% cum. pref.
stock for the quarter ended Sept. 30, 1938, payable Jan. 20.

Northern States Power Co. (Wis.)—Dividend of $40.25 a share on the
preferred stock for the period from March 1, 1933 to Nov. 30, 1938,
payable not later than Jan. 10 next.

Northwestern National Insurance Co.—Extra dividend of 75c. a share
was paid Dec. 31 on the common stock. X

Oahu Ry. & Land Co.—Extra dividend of 20c. a share and a regular
monthly dividend of 15c. a share were paid Dec. 10 last on the com-
mon stock,

Ohio. Wax Paper Co.—Extra dividend of 75c. a share and a regular quar-
terly of 25c. a share on the common stock became payable Dec. 22 last.
Oswego Falls Corp.—Dividend of 30c. a share on the capital stock paid
on Dec. 15 last. A regular quarterly disbursement of 10c. a share was

made on Nov. 1 last. %

Otter Tail Power Co. (Minn.)—Dividend of $2.25 a share on the founders’
stock and on the special stock became payable Dec. 22. The foregoing
distributions were the first made in some time. i 5

Pacific Can Co.—Dividend resumed on the common stock by the payment
of 50c. a share on Dec. 22 last. Previously dividends of 25c. a share
had been distributed quarterly from Sept. 30, 1936 to and including
June 30, 1937.

Pacific Telephone & Telegraph Co.—Dividend on the common stock
increased from $1.50 a share to $2 a share and became payable Dec. 21 .
Parker Rust Proof Co.—Dividend on the $214 par common stock in-

creased from 22}4c. a share to 25¢. a share, payable March 1.

Patino Mines & Enterprises Consolidated—Dividend on the $10 par
common stock increased from 25c. a share to 75¢. a share and became
payable on Dec. 24.

Petroleum Exploration, Inc.—Extra dividend of 25c. a share and a
quar]':erly of like amount were both paid Dec. 15 on the $25 par common
stock., .

(J. C.) Penney.Co.—Extra dividend of $1 a share and a regular quarterly
of 75¢. a share were paid Dec. 20 lasv on the common stock,

Peter Paul, Inc.—Dividend on the no par shares increased from 25c. to
35¢. a share and became payable on Dec..30.

Philadelphia Co.—Dividend on the no par, common stock increased from
10c. a shgre to 20c. a share, rayable Jan. 25.

Pollack Mfg. Co.—Dividend of 20c. a share was paid Dec. 22 on the com-
mon stock and compares with 15c¢. a share distributed on Oct. 28, last.

(G. E.) Prentice Mfg. Co.—Extra distribution of $1 a share was paid
Dec. 15, last, on the $25 par, common stock.

Red Indian Oil Co.—Dividend of 2c. a share on the $1 par, common stock,
This was the first distribution on the issue since Dec, 15, 1937.

Reece Folding Machine Co.—Dividend of 5c. a share was paid Dec. 28 on
the 310 par, common stock. This distribution represented the first since
Dec. 28, 1937, at which time a regular quarterly of like axr ount w as paid.

Reinsurance Corp. of New York—Dividend of 3¢ 34c. a share was paid
.II)elc' 1257 (lm :he $2 par, capital stock and comrares with 7%ec. paid on
uly 15, last.

Republic Realty Mortgage Corp.—Initial dviidend of 3c. a share was
paid Dec. 29 on the comiron stock..

Rhinelander Paper Co.—Dividend on the new common stock increased
from 10c. a share to 20c. a share and was paid on Dec, 15, last.

Richmond, Fredericksburg & Potomac RR.—Dividend of $1 a share on
the voting and non-voting com 1r on shares and on the dividend obligation
stock, all were payable Dec. 21. This compares with 50c. paid on

June 30, last.

Ross Gear & Tool Co.—Dividend of 50c. a share was paid Dec. £0 on the
Ino Ppar common stock. This compares with 30c. a share paid on Qct. 1,

ast.

Russell Industries, Ltd.—Extra dividend of $1 a share and a regular quar=
terly of $1.50 a share on the comrmon stock. Both were payable Dec. 31 .
last. H

Sangamo Electric Co.—Dividend on the comrmon stock increased from
15c¢. a share to 45¢. a share and tecamre rayable on Dec. 24, last,

Sayers & Scovill Co.—Dividend on tke $J00 yar, com1r on stock increased
from $1 a share to $1.50 and was rayable Dec. %7. .

Seaboard Commercial Corp.—Extra- dividend of £0c. a share was paid
Dec. 27 on the $10 par, common stock. )

Seaboard Surety Co.—Special dividend of 4C¢c. a share was paid Dec. 30
on the $10 par, common stock.

Shawinigan Water & Power Co.—Dividend on the common stock in-
creased from 20c. a share to 22c. a share, payable Feb. 15.

Sierra Pacific Power Co.—Dividend on the common stock increased from
50c. a share to $1 a share and was paid on Dec. 24.

Signode Steel Strapping Co.—Dividend of 25¢. a share was paid Dec. 28
on the common stock, the first since Nov. 15, 1937, when a regular
quarterly of 62%4c. a shai'e was disbursed.

Sonoco Products Co.—Extra dividend of 25c. a share and a quarterly of
15¢. a share on the common stock, both were payable Dec. 19.

Southeastern Greyhound Lines—Initial dividend of 50c. a share on the
common stock, payable Jan. 25.

‘Southern Berkshire Power & Electric Co.—Final dividend of 80c. a

share was paid Dec. 28, on the $25 par, common stock.

Southern Wearring Co.—Dividend on the no par, conmimon stock increase
from 20c. a share to 25c. a share and became payable Dec. 22.

Sperry Corp.—Dividend of $1 a share on the common stock voting trust
certificates was paid on Dec. 19 and compares with 60c. a share dis-
tributed on July 29, last.

Square D Co.—Dividend on the $1 par, common stock increased from
15c. a share to 30c. a share, and became payable on Dec. 23.

St. Croix Paper Co.—Dividend of $2 a share was paid Dec. 23, on the
common stock. Last previous dividend on Jan. 15, 1938 amounted to
50c. a share.

Standard Cap & Seal Corp.—Extra dividend
Dec. 28, on the $1 par, common stock.

State Street Investment Corp.—Special dividend of $5 a share was paid
Dec. 2g. on the common stock. In addition the regular quarterly divi-
dend on the common was increased from 25c. a share to 50c. a share and is
payable on Jan. 16, next.

Sunshine Mining Co.—Dividend on the common stock increased from
40c. to 60c. a share and was payable on Dec. 24,

Superior Oil Corp.—Initial dividend of 10c. a share was paid on the
common stock on Dec. 28.

Thompson-Products, Inc.—Dividend on the no 7par common stock
resumed by the payment of 25¢. a share on Dec. 27.

Tintic Standard Mining Co.—Dividend on the $1 par, common stock
i.ncreased from 5c. a share to 10c. a share and became payable on Dec. 23,
ast.

Torrington Co.—Dividend of 25¢. a share on the common stock, payable
Jan. 2, next. This compares with 20c. paid on Oct. 1, last.

Towle Manufacturing Co.—Extra dividend of $1 a share was paid Dec. 19
on the capital stock.

Travelers Fire Insurance Co.—TFinal of $12 and a regular quarterly divi-
dend of $4 a share on the common stock. The former was paid Dec, 23
and the latter on Dec. 30.

Union Metal Mfg. Co.—Dividend of 15c. a share was paid on the common
stock on Dec. 20 and was the first \distributed by the comrany in a
number of years.

of 20c. a share was paid

-United Corp.—Dividend of 75c. a share on the $3 cum. pref. stock, pay-

able Jan. 18, This represents the first payment to be made since April
1, 1938, when a regular quarterly of 75c¢. was distributed.

United Fruit Co.—Dividend on the no par, common stock increased
from 75c. a share to $1 a share and is payable on Jan. 14, next;

United Shirt Distributors, Inc.—Dividend on the common stock
amounted to 20c. a share and was paid on Dec. 27, last. .This compared
with 12}4c. paid on Dec. 23, 1937. t

U. S. Fidelity & Guaranty Co. (Balt.)—Initial dividend of 25¢. a share
will be paid Jan. 16 on the common stock. by

United States Guarantee Co.—Special dividend of 40c. a share was paid
Dec. 24, on the $10 par, capital stock.

United States International: Securities Corp.—Dividend of 50c. a
share was paid Dec. 27, on the $5 cum. Ist preferred stock of no par
value. . *

Universal Cyclops Steel Corp.—Dividend on the common stock increased
from 12J4c. a share to 25c. a share and became payable on Dec. 28.

Universal Leaf Tobacco Co.—Extra dividend of $2 a share and a quar-
terly dividend of $1 a share were paid Deec. 23 on the common stock.
The extra was paid on Dec. 23 and the quarterly distribution (repre-
senting an increase of 25¢. a share) becomes due on Feb. 1, next.

Universal Products Co., Inc.—Dividend on the no par common stock
increased from 25c. a share to 45c¢. a share and as paid on Dec. 21.

Van Norman Machine Tool Co.—Dividend on the common stock in~
creased from 40c. a share to 60c. a share and became payable on Dec. 20.

Victor Chemical Works—Dividend on the $5 par, common stock increased
from 20c. a share to 35c. a share and became payable on.Dec. 27.

Vogt Mfg. Corp.—Dividend on the common stock increased from 20c. a
sia.re to 30c. a share and was payable Dec. 21.

Washington Ry. & Electric Co.—Special dividend of $14 a share on the
$100 par common stock was paid on Dec. 20 last.

Weeden & Co.—Dividend of $1 a share was paid on the no par common
stock on Dec. 30 and represented the first paid since Sept. 30, 1937, when
a regular quarterly of 50c. a share was distributed.

West Michigan Steel Foundry Co.—Dividend resumed on the common
stock by the payment of 1214c. a share on Dec. 22. One of 20c. a share
was made on Dec., 24, 1937.

West Point Mfg. Co.—Dividend on the $20 par common stock increased
from 20c. a share to 30c. a share, payable Jan. 3.

Weston Electrical Instrument Corp.—Dividend on the common stock
increased from 25c. a share to 50c. a share and was payable Dec. 20.

Winchendon Electric Light & Power Co.—Dividend on the $100 par
capital stock increased from $1 a share to $2 a share and became payable
on Dec. 28 last.
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(Wm.) Wrigley Jr, Co.—Extra dividend of 25c. a share was paid Dec. 28
on the no par common stock.

(Rudolph) Wurlitzer Co.—Diyidend of 15c. a share was paid Dec. 28 on
the $10 par common stock, the first since October 1931, when 25c. a
share was distributed.

UNFAVORABLE CHANGES

Atabama Fuel & Iron Co.—Dividend on the common stock decreased‘
from 30c. a share to 20c. a share, payable Jan. 3.

Allied Mills, Inc.—Dividend on the common stock reduced from 50c. a
share to 25c. a share, payable Dec. 27. .

American Business Credit Corp.—Dividend on the class A common stock
tliecé'eased from 10c. a share to 7c. a share and became payable on Dec. 5,

ast.

American Republics Corp.—Dividend ordinarily due about. this time on
the $10 par, common stock omitted.

American Seating Co.—Dividend on the no par common stock decreased
from $1 a share to 50c. a share, payable Dec. 27.

Art Metal Construction Co.—Dividend on the $10 par,.common stock
decreased from 50c. a share to 40c. a share and became payable Dec. 23.

Attantic Oil Investment Corp.—Dividend reduced on the common
stock from 15c. a share to 10c, a share and was paid Dec. 28, last.

Balaban & Katz Corp.—Dividend usually payable at this time on the
voting trust. certificates for common shares omitted. A distribution of
$4 was made on Dec. 24, 1937.

Brazilian Traction, Light & Power Co., Ltd.—No action taken at this
time with respect to the ordinary shares of the company. A distribution
of 50c. a share was made on July 5, last.

California Packing Corp.—Dividend ordinarily due at this time on the
no par common shares omitted. Distribution of 25¢. a share was made on
Nov. 15 and on Aug. 15, last.

Chicago Daily News, Inc.—Dividend on the common stock reduced from
50c. a share to 25c. a share, payable Jan. 3.

Devoe & Raynolds Co.—Dividends ordinarily due at this time on the class

A and B common stocks omitted. Distributions of 25c. a share were made
on these issues on Oct. 1 and July 1, last.

Fairmont Creamery Co. (Del.)—Dividend on the common stock decreased
from 25c. a share to 12}4¢. a share, payable Jan. 1.

Federated Publications, Inc.—Dividend on'the common stock v. t. ¢.

uced from 20c. a share to 15¢. a share and became payable Dec. 22.

Filtral Co. of California—Dividend on the common stock reduced from
25c. & share to 15c¢. a share and was paid Dec. 30, last.

Hearst Consolidated Publications, Inc.—Payment of the dividend
ordinarily due at this time on the class A 7% cumul. partic. pref. stock
of $25 par, omitted. C

. Kellogg Switchboard & Supply Co.—Dividend of 5c. a share on the no
par common stock, payable Jan. 31. This compares with 15¢. paid in
each quarter of 1938.

Lane Wells Co.—Dividend on the $1 par common stock reduced from 30c.
a share to 20c. a share and was payable on Dec. 20 last.

Lessings, Inc.—Dividend ordinarily due at this time on the common
stock omitted.

Lisk Mfg. Co.—Dividend on the common stock reduced from $1
50c. a share, payable Jan. 3.

Macmillan Petroleum Corp.—Dividend of 50c. a share was paid on Dec.
27 on the common stock and compares with $1 a share distributed on
Dec. 27, 1937 . .

Modine Mfg. Co.—Dividend of 25¢. a share was paid on the no par com-
mon stock on Dec. 20, This compared with 50c. a share distributed on
March 20 last. .

Mother Lode Coalition Mines Co.—Dividend of 30c. a share on the no
par common stock, which became g)ayable Dec. 23. This compared
with 45c. a share paid on Dec. 23, 1937.

National Supply Co. (Pa.)—Dividend of 75c. on the 6% prior preferred
and 683 c. on the 514 % prior preferred stock, both were paid on Dec. 28
last and represented half of the regular quarterly rates. No action taken
on the quarterly dividend on the $2 preference stock. Full payments
were previously made on all three issues.

Nehi Corp.—Dividend on the common stock decreased from $1 a share to

* 50c. a share, payable Jan. 1. :

Noma Electric Corp.—Dividend on the common stock decreased from
40c. a share to 25c. a share and became payable on Dec. 20 last.

Oahu Sugar Co., Ltd.—Dividend on the common stock reduced from 10c.
a share to 5c¢. a share, payable Jan. 14.

Parkersburg Rig & Reel Co.—Dividend on the common stock decreased
from 40c. a share to 25c. a share, payable Jan. 15.

Paterson & Hudson River RR.—Dividend of $1.50 a share on the capital
stock, par $50, payable Jan. 3 1939. One of $1.75 a share was paid on
Jan. 3, 1938.

Philippine Long Distance Telephone Co.—Dividend of 38c. a share
was paid Dec. 23, last, on the common stock and compares with a monthly
distribution of 42c. a share distributed on Nov. 30, last.

Railway & Light Securities Co.—Dividend of 15c. a_share was paid
Dec. 28 on the no par common stock. A distribution of 20c. a share was
paid on Dec. 24, 1937.

Remington Arms Co.—Dividend of five cents a share was paid Dec. 23 on
the common stock. A last previous payment of 18c. a share was made on
Dec. 23, 1937.

Seton Leather Co.—Dividend on the common stock reduced from 50c.
a share to 30c. a share and became payable Dec. 29.

Southern New England Tel ephone Co.—Dividend on the capital stock.
decreased from $2 a share to $1 a share, payable Jan. 15.

Standard Steel Spring Co.—Dividend on the common stock reduced
from 75¢. a share to 40c. a share and became payable Dec. 30, last. -
Timken Detroit Axle Co.—Dividend of 50cy a share was paid Dec. 20 on

the common stock and compares with $1 a fphare distributed on Dec. 24,

a share to
z

Union Public Service Co. (Minn.)—Dividend of $1.50 a share on the
commpn stock, payable Jan. 3. Dividends of $6 a share were paid on
July 1, last.

United States Foil Co.—Dividend ordinarily due at this time on the 7%

cumulative preferred stock omitted. A regular quarterly of $1.75 a
share was paid on Oct. 1, last.

Westinghouse Air Brake Co.—Dividend on the common stock decreased
from 25.9169c. a share to 1214c. a share, payable Jan. 31.

COURSE OF THE STOCK MARKET DURING DECEMBER

The significance of the stock market’s performance in
December did not lie in the extent of the change in prices.
Of more importance was the fact that a resistance point
was apparently reached after the fairly sharp setback which
followed the November elections. This resistance level was
first established on Nov. 26, and then was tested anew
during the week from Dec. 3 to 10. When prices for sev-
eral days manifested their unwillingness to drop below a

~level that for the stock index of the New York “Times”
was around 102, the trading community took heart and over
the rest of the month prices were bid up. The market
climbed briskly to a peak on Dec. 15, edged lower for a
week, and then closed the month with a burst of strength,
with prices ending the year within about two points of
their best levels of November. )

According to the stock index of the “Times,” the market
scored an advance of 4.56 points in December, compared
with a recession of 2.32 points in November.  The volume
of dealings during the December advance was but little
different from that which marked the November decline.
Turnover came to 27,492,069 shares as against 27,922,295
shares in November. Bond turnover, on the other hand,
was larger, the Detember total for the bond department of
the New York Stoek Exchange amounting to $217,609,000
par value, compared with $155,868,000 in November and
$185,179,000 in October. The bond average of the “Times”
showed a rise of 1.20 points in December as against a
decline of .65 of a point in the previous month. The net
advance for the bond index was made possible by a strong
rise in the last week of the month, when stock prices also
were quite firm.

Thus was closed out a year that for Wall Street-was,
from the commission standpoint, the least satisfa%ry in
a good many years. Dealings in stocks totaled for the full
year only 297,466,722 shares, the smallest turnover in any
year since 1924. This total .compared with one of 409,
464,570 shares in 1937 and 496,046,869 shares in 1936.
Though bond dealings in December were the largest of any
month of the year, transactions in bonds on the New York
Stock Exchange aggregated only $1,859,865,000 par value,
the smallest volume for any year since 1917. In 1937 bond
transactions totaled $2,792,531,000 par value and the 1936
total was $3,576,874,000.

This shrinkage in stock transactions took place in spite
of the fact that the market over the year enjoyed an
appreciable advance. The net advance, as measured by the
“Times” average of 50 stocks, amounted to 22.51 points
as against a drop of 50.76 points in 1937 and a rise of 23.81
points in 1936, The bond index, on the other hand, experi-
enced. a decline of 1.11 points in 1938. Looking back over
the year, one notes that the share market started firm by
registering an advance of 0.27 point in January and an
advance of 619 points in February. Then followed the
heavy fall of 21.66 points in March, followed by a 7.12
point rise in April. In June—on June 20, to be exact—the
market suddenly bolted upward and amassed gains totaling
18.71 points, followed by a net rise of 4.64 points in July.
After the Czech crisis developed in September, stocks
turned very weak, but after the Munich conference, on
Sept. 29, the advance was resumed, resulting in a 7.39 point
advance in October. The high point of the year was
achieved by the market on Nov. 10 at 110.74, while the
closing level was 108.51. The high for 1938 compared
with the 1937 high of 142.93 and the 1936 high of 144.44.
The 1938 high was under the 1936 low of 111.90.

The stock market showed in 1938 to an increasing extent
the effects of Securities and Exchange Commission regula-
tion. More and more the market is losing the speculative
flavor which marked its behavior in the 1920’s, and is
taking on the aspect of an investment market. The Com-
mission has proved swift in its unearthing and punishment
of pool activity, and the severe margin regulations tend
to cripple legitimate speculative activity. The use of credit
in stock market operations is at a low ebb. In the bond
market the cost and inconvenience of complying with SEC
regulations with respect to new issues are diverting more
and more financing that used to be handled by the capital
market machinery to the field of private investment sales.
S0 far as bonds are concerned, ownership is tending to
become more institutionalized, and institutions notoriously
do little trading in bonds. When the first paid non-member
President of the New York Stock Exchange took office on:
May 16, 1938, official recognition was given to the new
status of the markets.

Reverting to the December market, one finds that the
aircraft issues were the feature of trading during the
month, thus rounding out two months of advance. Ever
since the Administration began to display increased interest
in armaments, the airplane stocks have been in considerable
demand. Other groups which were outstanding in their
strength in December were the railroad equipments, the
steel stocks, the manufacturing issues, and the rails. The
eroups that were least responsive to the influences making
for strength in the general market were the store stocks
and the food issues.

Business supplied a reasonably encouraging backdrop for
the stock market’s December rise. All indications were
that the decline in industrial activity was of smaller than
seasonal proportions. Department store sales all over the
country were above the previous year's volume, even though
prices were lower. The Iederal Reserve Board reported
that sales in the 12 districts in the week ended Dec. 24
averaged 139, above the total for the corresponding week
of last year. Steel production dipped from 51.79% to 38.8%
in’ the last week of the month, owing to holiday shutdowns,
but electric power production reached the highest levels
on record. Automobile assemblies were well maintained,
and car loadings showed a decline of less than seasonal
proportions.

As to the fluctuations in individual stocks, United States
Steel was at its lowest Dec. 5 at 61% and at its highest
Dec. 31 at 693, with the close on the latter day at 69%.
Steel preferred was at its lowest Dec. 3 at 114 and at its
highest Dec. 81 at 118, with the close on the latter day the
same. Americar. fel. & Tel. rose from 1451 Dec. 21 to
1501, Dec. 31, with-the close Dec. 31 at 150. General
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Electric moved up from 40% Dec. 10 to 447% Dec. 15, with VOLUME OF BUSINESS ON THE CURB EXCHANGE
the close Dec. 31 at 4315, Allied Chemical & Dye was at > 1938 1937 1936
its lowest Dec. 8 at 180% and at its highest Dec. 31 at 193, . 03 1555
with the close on the latter day the same. Westinghouse - tg’gmﬁ 0f_D§ccmbferh— . N
Llec. & Mfg. rose from 1111 Dec. 5 to 120% Dec. 15, with | Stock sales mar valnee | Sg4%| 5,840,600 Migunbua . 9202708
the close Deec. 81 at 119%. Consolidated Edison Co. of |  Domestio. . o 34,529,000 - 29,830,000 58,091,000 82,649,000
N. Y. moved up from 28% Dec, 8 to 3135 Dec. 31, with the Forelen governiment.... | $aL0uct 1211000 LE83.000( 3,046,000

. . 4 - . 4 ‘oreign corporate__. __ | ,000 : B ?
close Dec. 31 at 31%! In the railroad list,- New York

Central was at its lowest Dec. 9 at 17% and at its highest Total bond sales...-| 35,966,000 31,546,000 62,039,000, 87,101,000
‘Dec. 31 at 213, with the close on the latter day at 219%;. Jan. 1 to Dec. 31—
Delaware & Hudson rose from 2014 Dec. 2 to 257% Dec. 81, | Blosk S;‘.‘S,‘IT,)’Z?'V‘;’]SS}‘E“ 49,640,238 104,178;304 134,843.0101 . 75,783,704
}mth gl%?/ucg)se gut: gé Ia)t 2?[{; 'Iglllliﬁn I;acific ml?ved up ;)omiestlc ; 35;3;38% 4}3.86‘1.000 790.356,000 1,141,044,000

rom b ec, 0 ec. ; Wi he close on the latter jore gn governmen i g 2,664,000 19.‘ O:Z.OOO 17,851,000
day the same. Southern Pacific was at its lowest Dec, 9 | YOrelen corporate. .| 6,563,000/ 036,000 13,202,000 13,169,000
at 17 and at its highest Dec. 31 at 213%, with the close Total bond, sales....| 366,984,000/ 442,361,0000 823.050.000!1,172.084.000
Dec. 31 at 21. Baltimore & Ohio rose from 61 Dec. 9 to 8
Dec. 31, with the close on the latter day the same. Chesa- ;
peake & Ohio moved up from 313, Dec. 5 to 381, Dec. 31, 1938 1937 1936 1935
with the close Dec. 31 at 38%. Southern Railway was at Monih 6f December—
its lowest Dec. 2 at 18 and at its highest Dec. 30 at 239, | stock sales—No. of shares| 27,492,060| 28.422,380 48,600,177| -
with the close Dec, 31 at 327%. Bond sales (par value)— 3 $ .

fin casier tendency prevailed among medium grade corpo- | - Shyridand miseell | 185,526,000 162200000/ 252.033.000 235.004:000
ration bonds up to about the middle of December, but from | United States Govt..._|  6,535,0000 10,736,000 23.378.000 20,464,000
then on they evinced fresh interest, resulting in modest
recovery for the month. The slight progress enjoyed in the
closing days of December, however, was not in itself suf- | . Jan. 1t Dec. 31—
AOSHlS 4 ) ver, i, | Stock sales—No. of shares| 207,466,722( 400,464,570 496,046,869 381,635,752
§CIeIltth raise the level of prices up to or above their Bo?d s:(;iles ((lnarj vmlllmr— s 2 32200 - $ 5

ovember O It Rallroad and miscell . .. -(1,483,922,000/2,097,109,000|2,899,372,000| 2,257,488,000
hiamude Comportte honds Ueoushont the monts i sun. | P SEAS o) Shin SR e e
lic utility and industrial issues i; this grou set, e Ei"h . R— ) PO SIS 000 7.4t 000
records for the year. United Statos EO\Ye{')nmenIéswelosz 3 Total bond sales. .- 1,859.865,000/2,792,531,00013.576,874.00013.339 458,000
both the month and year at fractionally higher levels, THE MONEY MARKET DURING DECEMBER

In the following table we show, as usual, the fluctuations T ; s
for the month in the different issues of United States Goy- | Principal developments in the momey market during
ernment obligations and a considerable number, likewise, of | December were the mid-month Treasury financing involy-
domestic corporate and foreign government bond prices: ing a total of over $1,600,000,000, partly for new borrowing

: 'tly xXchange operations g a-
Furst | Ranpe Durtng Decembor, 1938 | st and p.altls for exchange opelq.tl.ox 8; al}d the large flu_ctm

Government Bonds DSalel B sate | tions in the excess reserve position which, .after reaching a
i s Highat new peak during the first half of the month, subsequently

1947-1952) 118.19 |118.17 Dec. 1(119.6 Dec. 20 experienced a sharp.decline. An interesting occurrence was

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

45,589,317
$

Total bond sales....| 217,609,000 197,999,000 355,879,000 314,429,000

-1944-1954 .3 |114,1 . Dec. 2|114.18 Dec. . :

--1946-1956 112.25 Dec. 1/113.20 Dec. the sale on Dec. 23 of $100,000,000 91-day Treasury bills
105 Dec. 31{105.11 Dee. i i

106.26 Dec. 23/106.31 Dec. & at par or better, meaning that the Government obtained

Treasury 33s. 109.30 Dec. 110.1 Dee. 3 3 . ) O ™ .
Treasury 31gs- --—- 1941 107.11 [107:8 Deo. 16/107 14 Dec: : that sum ‘mtho.ut any - interest Ll]alg?b.- The December
Troany gﬁ: {gg%g Dee. ]1(1)3.29 B Treasury financing included cash offerings of $402,876,700
¥£§£L‘§§ gig:. -.}gig-}gég ; }83?2 Bee. {89‘(152 Dec. ; 22- to 2T-year 2%,% bonds and $328,569,000 five-year 1% %
- --1949- ; : . 9.6 Dec. <

Trensury ds... 1946 1048 10814 gii_ i0g 27 Dee. notes, alsouan ;)ffler 'EO hol(liers of ];$9-111,(t3t13,75%0 11/2‘{27 notes
T --1951- i ; ec. 7.11 Dec. b aturing Mareh 15 xchang e latter for eith ne

Treasury 27%s. --1955-1960 2 103.27 Deec. 104.23 Dec. . n}dgg“%’. % Cd- Od()t‘(';‘ C'wr '?e i Lf . N yo' elv ?r gt/L
Treasury 25s. 1119451947 106.25 Deo. 2|107.3 Doy, 0: e foremendioned two issues, or for new. nine-year 2%
ggzgg%g --1%?—{82‘1 %82'%3 Bec. }gg.go Bec‘ ’ bonds. Both cash issues were heavily oversubscribed, and
Treasury 25¢5- 11956-1959 ‘27 10225 Deo. 3|108.16 Doy : all except $12,529,550 of the maturing March notes were

$rensury_2%s. 53 6 102 Dec. 1[102.30 Dec. tendered for exchange, with holders showing a strong pref-
i g =he0 1005 ik Bo: jilinade Den. 21 | erence for the 1947 29, bonds. Excess member bank re-
105.13 Dec. 1 serves rose to $3,480,000,000 Dec. 14, and a week later de-

g‘;e&qury g}};;s_ 8 - 1104.24 Dec.
easury 214s_ 101.31 Dec. 2|102.27 Dec. i i B9 ¢ i becaus g ?
T S As- ==1oib-108 7 [ by 2li%ng1 e, clined to $2,980,000,000, chiefly because of fourth-quarter

Treasury 2s 1947 102.3 Dec.
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@
DS S IO bt bt =T ek et
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102.14 Dec. y income tax payments, cash transfers for the new Treasury
S Dag” issues, and a sharp expansion in the currency circulation in
106.30 Doy, 1 connection with holiday requirements. An immediate re-

--;gg-}gi; }og.go gec. 106.3 Dec. versal in the trend of excess reserves started during the
Home Owners' Loan Gorp — 052 Deo. [}105.5 Deo. latter part of the month, and, inasmuch as the excess of

gsa/ serlesl AB 1o 108 : {83‘}(7) Bec, 1 iogfg Bec. : Treasury disbursements over receipts will again make itself

48 series B__ s - ; 3 ec. £/102. ec. 9 . i i 5 -
2345 serles G 1942-1944 104,10 Dec. 1¢/104.14 Doy, 1¢ felt qnd a steady seasonal contlactxox} in the currency cir
culation will occur during January, it is anticipated that

S— omunp Range for December, 1938 excess member bank reserves may soon reach a level even
oretgn Bon . 'rice . . o N ‘ .
Dec. 1. Towest Highest : exceeding the peak attained during the first half of Decem

ber. Gold imports during the month totaled $111,900,000,
of which sum $66,900,000 came from England, $21,600,000
from Holland, $14,600,000 from Jaban, and $4,800,000 from
Australia. Including considerable unreported acquisitions
by the Treasury, the monetary gold stock of the couglti‘y
P -9 rose further by $196,000,000, to a new high record of ,-
g?:rf:?niﬁi;;%?&:?nmd--_1949 243{ Dec. 52 ‘33’@ Bﬁi: 508,000,000. Discount holdings of the 12 reserve banks _de-
German (Govt) Internat 5348 creased from $7,081,000 Nov. 30 to $6,980,000 Dec. 28. Bills
e e Dl Pk bought in the open market remained at the nominal figure
1965 6414 Dec. 30| 70 Dec. of $549,000 Dec. 28, compared with $547,000 Nov. 30. Total
New Bouth Wales (Btate) bs. 1957 053¢ Deo. 23{101% Deo, member bank reserves increased from $8,876,481,000 Nov. 30
orway 4s 1963 100} Dec. 10134 Dec. ot
Queensland (State) ext 7s.__1941 1025 Dec. 27|105 Dec. to $9,083,512,000 Dec. 14, then declined to . $8,471,979,000
Rome (City) external 6 %s._1952 6114 Dec. - 6814 Dec. Dec. 21, but subsequently recovered to $8.577,167,000
) Opening |  Range for December, 1938 | Closing | 1€C. 28. Notwithstandiqg the temporary drop in excess re-
Ratlroad and Industrial Bonds Price Price serves, money rates continued extremely easy, with average
{ Dec. 1 Lowes Highest | Dec. 31 | yates on three- to five-year Treasury notes further receding
Alleghany Corp coll trust 55.1944| 7734 | 7514 Dec. 81 Dec. 8114 from 0.67% to 0.65%, and those on longer-term Treasury
Amer & Forelgn Power 5S...2030| 5315 Dec. . 53 bonds from 2.519% to 2.48%. The complete disappearance

Atch Top & S Fe gends_ .. 1995/ 1047 3 Dec. . 31| 107 A : AR
Bost & l\l‘}ame mgss ser A-C_1967 26A ; Dec. 22 29% of interest costs on the last two weekly issues of Treasury

Brooklyn Union Elev 5s 1 K Dec. 877 2C. Rt : oS . 8 CK EXCHANGE
Chesapeake & Ohlo 4145 .. .1992 Deo. A 113 CALL LOAN RATES ON THE NEW YORK STOCK G
Chic Milw St P & Pace 5s A._1975 Dee. & A 12
CCC&StL4gsseries E.._1977 1 Dec. A 60 Low High | Renewal Low High | Renewal
Columbia Gas & El 5s5_May 1972 5% Dec. BC. - &
Erie ref & impt 5s of 1927__.1967 Dec. st A 1 1. 1 3 Saturday
Great Northern gen4%4s_.._1977| ___. Dec. 3 5 v 2 1 1 .18 Sunday
Il Cent St L & N O 53 9% Dec. s . Saturday 1
Internat Paper 5s ser A & B_1947| ¢ ¢ Dec. g . 26 v, Sunday 5 1
Kan City Souref & impt 5s..1950 Dec. 5 i e, 1 . 5 1
Dec. 21 2 . 6 1 3 1
& s Dec. 22 A A ol 1 L 23 1
New York Central 33%s.__ Dec. 27 ", SR , f 1 A Saturday
N Y C & St L 4143 serles C..1978 Dec. § 2 3 ) s 1 . i Sunday
New York Stenm 314s.._.__1963 Deec. 13 . 5 A _|Saturday 3 Holiday
Northern Pacific 4s__._. -.1997 B Dec. 17| 83 « A Sunday 1
Pennsylvania RR deb 414s..1970 B Deec. 13 s A 1 .28 1
Convdeb3ls_........._1952| 81 Dec. 13 . 27| 82 % . : 1
S'western Bell Telep 3: -1968 Dec. 5(105 Dee. i % 2 . 1
Warner Bros Pictures 6s....1939 90 Dec. 12| 93  Deec. 9: iy - 0 ’ 3 - |Saturday
Western Maryland 1st 4s____1952 B Dee. 21" 831 Deec.

—

107 Dec.
. |106.14 Dec.
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Argentine external 414s 8435 Meéc. 13| 87% Dec.
100

Australia 55 of 1925._. Dec. 20{103% Dec.
Austrian (Govt.) 7s Dec. 30| 23} Dec.
Belgium (Kingdom) 6 14s. Dec. 1074 Deec.
Brisbane (Clty) 5s S s ¢ . 20| 997 Dec.
Canada (Dominion) 5s. . 131107 Dec.
Czechoslovak 8s 75 Deec.
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bills was ascribed, in addition to the general pressure of
idle funds, to various special factors, such as the use of
these bills in several States for the purpose of avoiding
taxes on bank deposits, and for year-end bank statement
showings. On the Stock Exchange the call money rate
remained unchanged at 1%. ¢
Time loan rates on security collatéral were again quoted
at the nominal figures of 114 % for 90-day loans and 1%%
for loans running 180 days. Trading in securities through
most of the month remained at low levels, and as a result
very few loans were negotiated. :
" 'DAILY RECORD OF TIME LOAN RATES

Rates on Mized Cullutcr(l..l

30 Days 60 Days 90 Days 4 Months | 5 Months | 6 Months

Dec. 1Y
Dec. 2 14
Dec, ’
Deec,

Dec. 5

1Y 14
1% 1%
Satur|day

sSun|day

-
‘et

RRER EF

1%
14

-
-,

=

De". t i 1
Dec.
Dec.
Dec.
Dec,
Dec. 11.
Dec, 1:

- Dec. 13
Dec.
Dee,
Dec,
Dec.
Dec.
Dee.
Dec, 2
Dec, 2
Dec,
Dec, 28
Dec, 2
Dec.
Dec. 26
Dec, 27
Dec, 2!
Dec,
Dec.
Dec. day

Commercial paper continued in scant supply as year-end
considerations caused borrowers to refrain from adding t¢
their indebtedness, Average grade prime four- to six-month
paper remained at the previously established new ruling
rate of 9%, with especially choice paper again being
quoted at %%, and less widely known names at %%. Un-
der date of Dec. 16 the Federal Reserve Bank of New York
aunounced that returns received from commercial paper
dealers showed a total of $206,300,000 of open market com-
mercial paper outstanding on Nov. 30 compared with $213,-
100,000 Oct. 31, and $311,000,000 Nov. 30, 1937.

RATES FOR MONEY AT NEW YORK
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Trading in bankers’ acceptances continué¢d dull, and the
meager supply of bills again remained far behind the active
demand. Outstanding acceptances, according to the monthly

" survey of the Acceptance Analysis Unit of the Federal Re-
serve Bank of New York, published Deec. 15, totaled $273,-
327,135 Nov. 30 as against $269,561,958 Oct. 31 and $34S,-
026,993 Nov. 30, 1937. Export bills increased from $56,-
036,788 Oct. 31 to $59,197,508 Nov. 30; import bills from
$94,128,626 to $94,483,766; domestic shipment bills from
§0,337,139 to $10,418,913, and bills based on goods stored

PRIME BANKERS' ACCEPTANCES
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in or shipped between foreign countries from $56,334,308
to $56,728,727, while domestic warehouse credits receded
from $49,538,052 to $49,038,333. Bills held by accepting
banks totaled $222,260,415, of which sum $124,236,502 were
own bills and $98,023,913 bills of others. Rates for bankers’
acceptances were again quoted at %% bid and 7/16% asked
for 80-day, 60-day and 90-day bills, at 9/169% bid and 4%
asked for 120-day bills, and at %% bid and 9/16% asked
for bills running 150 and 180 days. The New York Federal
Reserve Bank, in its “Monthly Review,” discussed con-
ditions in the market for bankers’ acceptances as follows:

“In the bill market no change occurred during December
in the extremely quiet conditions that have existed for
some time. Offerings remained very light and demand
active; rates were unchanged. Owing to small increases
in several classes of bills, the largest of which was a
$2,000,000 rise in export bills, the total volume of bills out-
standing rose $3,000,000 during November to $273,000,000.
Since August, when the outstanding volume reached its
record low, to the end of November, there was a seasonal
rise of $15,000,000.” , )

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

The Federal Reserve statistics in December gave reflec-
tion to two principal infiuences on the banking position.
The first of these stemmed from the tax date financing
and tax collections of the Treasury. The second, seasonal
in its origin, was the rapid expansion in the volume of
currency in circulation in response to holiday demands.
The combination of these forces effected a sharp dip in
the volume of member bank reserves in the last statement
week before Christmas, but by the year-end the inroads on
bank reserves were already being repaired.

Strictly speaking, there was one other influence which
was brought to bear on the banking position in December.
It arose out of the intensively—one might say excessively—
easy money policy fostered by the Federal Reserve and
the Treasury. The monetary authorities found themselves
faced with a situation in December which had never before
confronted them. They found that easy money was uniting
with a special set of year-end and State tax situations to
give an absurd complexion to the market for Treasury dis-
count bills and to make the management of the System’s
investment portfolio difficult, The problem was considered
pressing enough for the Federal Reserve to call a special
meeting of its open market to take redemial action,

The nature of the problem was this: Year-end considera-
tions, State personal property . tax dates early next year,
and the pressure of the enormous glut of excess reserves—a
new record high for these reserves was established during
the month—made the weekly Treasury bills such . desirable
instruments that the last two issues marketed in December
were taken at par or better. Clearly something had to be
done. Even the Treasury, which has been pleased to take
full advantage of the easy money policy up to now, could
no longer derive any satisfaction where it was being paid
a bonus to borrow. This is easy money reduced to absurd-
ity. In the second place, the situation threw the Iederal
Reserve's ‘investment portfolio position out of kilter. The
System has handled its portfolio in such a way as to have a
large quantity of bills falling due each week. Latterly the
maturities have been $40,000,000 to $55,000,000 a week or
better. It has been able to replace the maturities without
great difficulty. But obviously it could not hope to com-
pete for the bills with bidders who were paying a premium
for the issues. Accordingly, the Federal Open Market Com-
mittee announced after its meeting on Dec. 30 that it would
no longer, as it had in the past, feel bound to replace
maturities in its bill holdings. The implication here is
that if bidders for the bills, keep up their recent tactics
they would be faced with a decline in the System’s port-
folio. 'This announcement may be expected to have a sober-
ing effect on the market.

As for the tax date operations, their net effect was a
reduction in the surplus reserves of member banks of $500,-
000,000 in the week ended Dec. 21. Cash payments for the
new issues and tax collections imposed a heavy, if tempo-
rary, drain on bank reserves. Over the course of the four
weeks from Nov. 30 to Dec. 28 member bank surplus .re--
serves declined by $310,000,000 to a total of $3,070,000,000.
Over the-same period the Treasury’s cash,balance with the
Reserve banks increased by:$457,022,000 to a total of $941,-
004,000. In great part this rise in the Treasury’s balance
was ascribable to funds taken from the market; but in
some part it was attributable to deposit of $186,002,000 more
gold certificates with- the Reserve baunks by the Treasury.
Over the tax date the Reserve banks’ holdings of Treasury
bonds increased by $53,566,000 to a total of $840,893,000.
Tor the four weeks the System’s holdings of Treasury notes
declined $7,618,000, while its investment in discount bills
dropped $45,948,000. In the last week of the month, owing"
te the special circumstances existing in the discount bill
market, the System permitted $30,044,000 of its bills to
run off and replaced them with Treasury notes.

The rise in currency circulation over the four-week period
amounted to $124.000,000, in spite of a $31,000,000 decline
in' the week ended Dec. 28. Member bank reserves de-
creased $299,314,000 to a total of $8,577,167,000.- The gold

stock increased $196,000,000 to a new high at §$14,508,-
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000,000. : Non-member deposits and other Federal Reserve
accounts declined $63,000,000, a factor which helped to off-
set the reduction in reserves from other causes.

While loans and investments of the reporting New York
City banks increased $92,000,000 in the four weeks ended
Dec. 28, their direct Government securities decreased $27,-
000,000. Loans increased $54,000,000 in spite of the $47,-
000,000 drop in loans to commerce, industry and agriculture.
Holdings of Government-guaranteed securities increased
$51,000,000 and other securities were up $14,000,000. De-
mand deposits—adjusted increased $3,000,000, and Treasury
deposits, reflecting book credit:subscriptions to the new
Treasury issues, were $5,000,000 higher.

Repomn" banks in 101 cities had an increase of $436,-
000,000 in loans and investments in the four weeks from
Nov. 23 to Dec.'21. The main reason for this increase was
the rise of $204,000,000 in holdings of direct Government
securities, Loans rose $170,000,000, while Government-
guaranteed issues increased $36,000,000, and other securi-
ties .increased $26,000,000. Loans to commerce, industry
and agriculture dropped only $12,000,000.

g New York City bank loans to brokers and
dealers in secjurities—the so-called brokers’ loans—increased
$110,000,000 o a total of $681,000,000. These loans in-
creased $124,000,000 in the two weeks before the quarter
financing date, but in the succeeding two weeks they failed
to show their customary rapid decline, their decline in this
period being only $14,000,000. Street loans, as compiled by
the New York Stock Exchange, increased $97,129,059 dur-
ing December to $717,084,329 from the Nov. 30 figure of
$619,955,270. A year ago, on Dec. 31, 1937, these loans
amounted to $659,219,305. .

COURSE OF STERLING EXCHANGE IN DECEMBER

Sterling exchange was under pressure throughout Decem-
ber and there appeared to be an actual flight from the
pound, chiefly into dollars. A sharp recovery in the Irench
financial situation drew from London a notable volume of
I'rench gold and currency. The French position improved
to such an extent that the franc steadily advanced in terms
of the pound from the supposedly fixed minimum of 179
francs to the pound to 176.75 on Dec. 31.

On commercial account as between’the United States and
Great Britain the balance of payments was adverse to the
pound, but commercial requirements on the whole had little
effect on rates,” which have been influenced entirely by
political factors since the Jewish persecutions in Germany
became intensified in November.

The loss of British prestige following the Munich crisis
in September caused the removal of foreign funds from
London, while there wag a decided movement of British-
owned capital. to the New York market.

The gold price in London ruled at exceptionally high
rates as measured in shillings per ounce, indeed, at figures
not previously recorded since Napoleonic times. It will be
recalled that the gold in the . Bank of Ingland continues to
be valued at 84s. 10d. per fine ounte, the prevailing rate
prior to the suspension of gold payments in September,
1931, At the beginning of 1932 London's official price for
eold was just under 130s. per fine ounce. The dollar had
not then been devalued and was worth in gold about 41lc.
more than it is today. - In March, 1935, when hoarding de-
mand for gold in London reached excessive proportions, the
price of gold 'went to 14Ys. 4d,, considered a record high.
On Sept 28, 1938, at the height 'of the German-Czech crisis,
gold in London went to 147s., and on Nov. 26 reached the
historic high of 150s.

The table below shows that the official price in Decem-
ber ranged between 148s. 1d. and 149s. T44d,

Private hoarding of gold in London declined sharply, and
instead there was a lively -degmand for United States cur-
rency.

A change in the regulations of the Bank of South Africa
arrested the movement of South African gold to London,
and while the supplies coming to the London market from
various sources were less than in many months, gold con-
tihued to move from London to New York. .

The extent of the movement to New York is reflected
in the rise in United States gold holdings, which in May,
1937, reached $12,000,000,000: in July, 1938, exceeded $13.-
000,000,000; in September passed the $14,000,000,000 mark,
and on Dec 28 reached $14,508,241,200.

The South African Reserve Bank .issucd regulations in
mid-December under which gold buyers and hoarders wher-
ever located may buy South African gold and keep it to
their credit in South Africa. The gold must, however, be
purchased in the London market at the London price. Gold
carmarked in South Africa for private account may be
shipped to any destination on demand or may be debited
with the difference, lower or higher, between the cost of
mileage, ocean freight, and insurance from Cape Town to
London and from Cape Town to any other destination.
Thus direct shipments to New York were made possible
mder the new regulations should an American purchaser
(esire to import directly from South Africa gold earmarked
there for his account.

The exodus of foreign funds from London caused uuusml
firmness in money market rates as year-cnd requirements
were felt. . October bank statements showed that the Loudon
clearing banks had lost £53,000,000 following the Munich
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conference at the end of September. Statements for Novem-
ber and December were not available at this writing, but a
continued decline in deposits in the London banks was
indicated.

The pressure on the pound aroused .concern in official
quarters in London. It was assumed by competent observ-
ers that the British exchaige equdlization fund had lost
considerable quantities of gold in its supporting operations.

On Dee. 6, in anticipation of the holiday demand for
currency, the Bank of England increased the amount of
Government securities held as backing for the note issue
by £30,000,000.

On Dec. 20 the Bank of England requested the joint stock
banks to refrain from placing short-term deposits in New
York. The London banks immediately ceased placing new -
deposits here, and there was evidence that they were pre-
paring to withdraw them upon expiration of the deposit
period instead of following the customary practice of renew-
ing such deposits for an additional 90 days.

Another official measure to stremgthen sterling in inter-
national markets was also taken on Deec., 20 when Sir John
Simon, Chancellor  of the Ixchequer, announced in the
House of Commons the reimposition of restrictions on Brit-
ish foreign lending.

The ban was originally imposed in 1931 to guard sterling
against excessive pressure from capital transactions. The
restrictions continued in force until IFebruary, 1938, when
they were partly relaxed in view of the strong position of
the pound at the time, as cable transfers had touched
$5.037 in New York.
said :

“The House will recollect that on Ieb. 1, 1938, it was
stated that in view of the position of our e\chdn we, greater
latitude would, until further notice, be allowed with respect
to certain applicatiuus to the Foreign Transactions Ad-
visory Committee. In view of the present circumstances
[sterling was then $4.6736@$4.679% for cable transfers in
New York] the Foreign Transactions Advisory Committee
has come to the conclusion—with which I concur—that an
immediate restriction is now required on the latitude then
announced, and I have reason to think that the need for
such restriction is generally acknowledged.”

The Chancellor answered in the affirmative when asked
by one member if one purpose of the restriction was to
“strengthen English sterling currency.”

The removal of restrictions on foreign lending and the
request made by the Bank of England of the London clear-
ing banks was obviously directed solely at purely capital
movements and did not imply any failure to develop Great
Britain’s much-needed export market.

Great Britain in December was making every effort to
increase its export of commodities, chiefly through the Iox-
ports Guarantce Department, which carly in December in-
troduced in the ITouse of Commons a reenforcing Exports
Credits bill ‘with the object of expanding both the scale
and variety of its operations.

Mr. Hudson, Sccretary of the Department of Overscas
Trade, said that the Department had assisted since 1926 in
financing not less than £180,000,000 of British exports and
that nearly a quarter of the sum had fallen within 1938,
The bill raiges the total of the Department’s guarantees
to be outstahding at any one time from £50,000,000 to
£75,000,000, and enables the Department to ensure reexports
as w ell as the sale of domestic products.

The United States Department of Commerce published
figures in December which showed an increase in the coun-
try’s excess of exports over imports in November of $76,-
050,000 and a favorable trade balance for the 11 months
of $1,036,409,000. Great Britain was the chief customer of
the United States. i

Toward the end of December reports from London stated
that United States manutactured goods and farm products
had accumulated in British bonded warehouses in readiness
to enter the British markets under the reduced tariffs pro-
.Vvided in the Anu.lo-‘\nmuc.m frade agrecment which became
effective on Jan. 1, 1939

Gold on offer in thé London market during December
amounted to £13,509,000, as compared with £19,260,000 in
November and with £21, ,)14 000 in October. The mean Lon-
don check rate on Paris 1‘111"v<l between 178.22 (favoring
London) and 176.77 (f:gvurin;: Paris). The London open
market gold price ranged between 148s. 1d. and 149s. 7%d.
an ounce. The American price for gold (Ifederal Reserve
Bank of New York) continued at $35 an ounce. ILondon
open market money rates were firm in December, due to
year-end requirements. In the first week of the month
two-months’ bills were 13/16% @15/16% ; three- and four-
months’ bills were % % @27/329%, and \i\ months’ bills were
7%%. On Dec, 17 bill rates were 1349 for two-months’:
1 1/32% for three-months’, and 1 1/](‘% for four- and six-
months’ maturities. On Dec. 30 two-months™ bills were
1 3/16% ; three and four-months’ bills were 1 1/16%, and
six-months’ bills were 19%. At the time of the Munich
crisis, in September, two-months’ bills went to 1 9/16% ;
three-months’ bills to 1 25/329 ; four-months’ bills to 1%,
and six-months” bills to 2559%. Bill rates in December com-
pared with rates prevailing throughout the greater part of
the year of botwocln 9/16% and %%. Sterling eable trans-
fers sold on Dee. 1 at $4.67Y @ $4.68Y, and on Dec. 31 at

(Continued on page 113)

In his statement Sir John Simon




" New York Stock Exchange

MONTHLY AND YEARLY RECORD -

RANGE OF BOND PRICES DURING DECEMBER 1938

Bond Sales 1938 1937 Stock Saies 1938 | 1937
December _ ... $217,609,000 $197,999,000 | December 27,492,069 28,422,386
Jan. 1 to Dec. 31 1,859,865,000 *2,792,531,000 | Jan..l to Dec. 31 297,466,722 409,464,570

NOTICE—Cash and deferred delivery sales are disregarded in the month's range unless they are the only transactions of the month, and when sellin

outside of the regular monthly range are shown in a footnote in the month in which they occur. No account is taken of such sales in computing th
range for the year, Y

The tables on pages 19 to 40 furnish a complete record of the transactions on the New York Stock Exchange during
Deec., 1938, and the range for 1938.- 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
jare at a pr.ce to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on which
nterest is in default. This method of quoting bonds became effective Jan. 2, 1909. Quotations after decimal point repre-
gent one or more 32ds of a point. - {

Sales for 3 Price PRICES IN DECEMBER - RANGE FOR YEAR 1938
12 Months BONDS Jan. 3
11938 N. Y. STOCK [EXCHANGE 1938 Dec. 1 Dec. 31 Lowest Highest Lowest Highest
Bid Ask||Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Pr
$ U S GOVERNMENT BONDS . s | BekErcn
2,776,000| Treasury 4%s 1947-1952 116.22 Sale 118.19 Sale {119.2 119.4 |118.17 Deec. 119.6 Dec. 116.4 Apr. 11/119.6 Dec. 20
10,000f Registered. -- 3 118.30 4 . Dec. 117.7 F¥eb. 7(118.30 Dec. 14
Treasury 4s. . -1944-1954 p 112.11 3 8 4 e, £ X 5 111.22 Apr. 2[114.23 June 9
26,000 Registered. T3 | . 114, 5 . : .17 Jan. 13|114.17 June 22
2,214,000 Trﬁasury 3933._ -1946-1956 9. 110.2¢ . i . . o Mar. 31{113.20 Dec. 24
3,000 egistered. .. P | [ — - o Apr. 9|112.27 May 24
Treasury 3348.. .1940-1943|J . Sale b 8 . A . % .13 Sept.26 i Jun% 8
Registered... - cross - .1 Sept.17 v May 9
Treasury 3%s Sale b . 5 5. 3 .16 Sept.26 .2 June 2
.- .3 Feb. Mar. 21
Sale 109.30 i . s .18 Jan. June 17
o | 1 2 .15 Jan. June 18
Treasury 3%s .4 Sale « 3 ‘ .26 Sept. June 2
Registered. 2 = - . Apr. Apr. 6
Treasury 3%s & Sale 9. :C. 9. s .2 Jan. June 8
,000 = . - 2c. 12 . 5 .14 Feb. June 16
2,814,000{ Freasury 3%s. . Sa'e .22 LA é Jan. June 10
48,000/ Registered... -|--~-1]106.30 Sale .30 Jan. June 22
2,550,000|Treasury 334s. . 105.28 Sale .23 Ss 28 12 s 4 % Dee, 19
9,000 Registered. . cm e aew - « Sept. Oct. 29
2,309,000|Treasury 3%s. . 105.22 Sale Dec. 22
1,000 - 105.20 Sale Jan. 3
2,874,000| Freasury 3s.. 105.10 Sale
Registered - ,
4,234,000 Treasury 3s._. £ 2 y 107.11
22,000/ Reglstered... 106.15 Sale -{106. % 106.21
11,792,000 104.1 Sale 5 L B, 104.23
77,000] Registered... 101.24 Sale 3 3
774,000| Freasury 23{s.. 103.26 Sale 2 3
19,000/ Registered..... -- ’ Apr. 11
5,541,000| Freasury 2%s 5.23 8 L i . .27 Apr. 11
Registered...
8,141,000| Freasury 2%s
1,000/ Registered.
5,412,000| Freasury 2%s
Registered.
[reasury 2%s .1958-1963
Resistered... e eameman Lt . i
Treasury 2%is._ ; 102,21 Sale  1102.7 3, 1 e, 21 2. 2 102.25
Treasury 2%48.. 1945\J 106.12 106.19/106.8 N ) X 106.14
Registered ... - W
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33
o

12,525,000( Treasury 24s -1949-1953 Y 3 .. 2. s 102.27

172,000| Registered. e 9, 102.14
3,545,000 Freasury 2448, +1950-1952 5 2.1 Sale 29 Dec. 2.5 102.26
Registered. i - i
110,000|Treasury 2s ceo----1947 - - e, 2 2.8 St 239 " 18[102. . . 102.11

Federal Farm Mortgage Corp—
1,767,000| 3% 1944-1964 2 hb . 7. . . . 28[107.10

2,864,000 ssR kasees > 2 X ) : 103,

12,000 _-Registered. .18106.1

3sR e -1942-1947 , .5 .(105.29 h . oc. . 106.18 June 21
egistere - B T by T 105.31 i 3 a i 105.31 Dec. 3

%s 1042-1947 . 7 1105.2 .12(105.2 y ; 2 ; 105.11 Oct. 19

Home Owners Mtge Corp— )
3,429,000 38‘§e;:efi\ 7 106.26 106.17 . ] ] X ioggx Dee. 24
4,000 egistered. . i o May 1
5.149,(;(;0 2%Rs ;S;r‘les I": o 1939-1949 2. % X 2. 0 ¥ ! 183.12 Apry. 2;
2,000 egdistered . - FomaEEas; Al e “ 102.17 Sept. 8
5,356,000 238 Series G.. ..-.--...1942-1944 4. . : . . c. . 104.15 June 7

FOREIGN GOVT & MUNICIPALS
Agricultural Mtge Bank (Colombia)—
227,000| *Gtd sink fund 6s 1947
187°000| *Gtd sink fund és
34| \kershus (Kingd of Norway) 4s. 1968
eAntioquia (Dept of) Col 78 A...1945
*External s f 78 series B 1945
*External s f 7s series C._
#External s f 7s series D.
#7s 1st series.
2 *7s 2d series.
49,000| *7s 3d series
34?),000 Antwerp (City) extl loan 5s
Argentine Nation (Govt of)—
3,859,000| Sinking fund external 4%s_ ___1971
§245.000] S f external conv loan 4s_.Feb 1972
3'204.0001 S fexrt convloan 4s... - _Apr 1972

257 Nov. 30
257% Dec. 8
9615 Sept. 7
103§ Dec. 31
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20 _ N.'Y. STOCK EXCHANGE—BONDSR

l;a}&somzs BONDS I PRICES IN DECEMBER RANGE FOR YEAR 1938
. 1938 N. Y. UTOCK EXCHANGE ' Dec. 1 Dec. 31 Lowest Highest Lowest Highest

s Forelgn Gover (© i IBia  Ask|Bia  Ask| Sale Prices | S Toos
3,891,000 Australia 58 of 1925 . .. _July 15 1955 Sale 4 Sale [100" Dec: 2010356 Dece” ol o fvices, | oaale Frices
2,205,000 External loan 58 of 1927 95 Sale 101%
. 4,014,000] External g 4148 01 1928 Sale Sale
1,400,0U0|® Austrian Govt s { 78 Salc 3
213,000[*Bavaria (Free State) extl 04 2% 2214
1,400,000(Belglum 25 year external 6% 107A 95 10614
1,176,000 External o f 68.cccoceeua Sale {105 Sale
v43,000| Esternalsf7s... . 118
244,000|*Berlin (Germany) s f 6348 Sale 21
300,000| eExternal sinking fund 6 21
2,210,000 *Brazil (U 8 of) external 8s Sale
3,33/,000] eExtsfg 6i4s of 1926 Sale
2,010 1000 olxtl 8 f 6550 of 1927 15 Sale
1,262,000 eCent Ry 30-yoar g 7 4. Sale
558.000|Brisbane (City) 8 f 5s. - 100
Sale
102% Sale Sale

003,000]  Sinking fund gold 58
411,000 20-year s f 68
22} Sale 13
80 106 7 106%

Intere
Period

l

¢ 28]1
158
30/105

-t

ot

495, 000 ¢Budapest (City of) 6
*Buenos Alre uProv)ul.nt lafés 1961
*S
%6148 st
Rend]uatment 415-4%s.
Refunding s f 4}£-4}4s_
Extl readjust 4348-4558_
Extl s f 414-43{ $ bonds.
212,000 3% external s f $ bonds.
Bulgaria (Kingdom of)—
522,000] eSecured s f 7s.

=

70 85 ) 78
70 60 S MK
6924 Sale
5% 5434 Salo
723 Sale || 56  Sale
53  Sale 40
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—
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Sept.
3614 June

—

Canada (Dom) Gold 4s.
30-year gold 5s

SR
5
=l=f=1

25-year 348
J-year 2Y48s.

X

30-year 38
*Carlsbad (City) s f 8s_
*Cent Agric Bank (Ger) 7s_
¢Farm Loan af 68 . ...

-
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*Farm loan s f 68
¢6s Oct coupon on...
+Chile Republic exts £ 2 7e
*7s assented
¢External sinking fund
*6s assented
*External 8 f gold
©6s assented...
®Ry refextls f ¢ 68
*6s assented
*Extl s f 68 int ctis_
*6s assented
aod UOU *Ext] stnking fund 6s
*6s assented
1 211 UUU eExternal sinking fund 6s_._._1963
258,000 *6s assented
993,000[¢Chile Mtge Bank of pu s f 6i5e
24,000 %648 assented
501,000] eGuarsf gold 63(s_
11,000 *63{s assented
911,000 "eGuaranteed s f gold 6! %
22,000 +6s assented
851,000] eGuaranteed sinking fu
0,000 *6s assented
1,004,000|eChilean Munic Loan 78
19,000|*Chinese Hukuang Ry 5s. .
111,000{¢Colostne (Germany) 8 f 634§
Colombia (Republic of)—
3,035,000] *6so0f 1928
2,324,000] *Extl s f ¢ 68
*Colombia Mige Bank 6148 __
*Sinking fund 7s of 1926 ___. 1946
eSinking fund 7s of 1927 _1947
Copenhagen external 5s. __
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*7g stamped
Cordoba (Prov) Argen 7s.___....1942

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

(Cuba (Rep of) 58 of 1904

58 ext debt Ser A of 191

4 148 external loan_

2,063,000 41;8 external debt_
330,000| 30-year s f534%.

,121.0000 ePublic Works 5348 June 30 1945
1,111,000 Czechoslovak (Rep of) extl 8s . __1951
'685.000] Sink fd 8s ser B_ 19
3 .219 1000|venmark 20-yr external gold és 1942

202,00 Lxternal g 5y ____ 195
Externnlg4}:-..._.-..4... l962
{Deutsche Bank Am part ctfs « . 1932
86,000] =¢Stamped extd to Sept 1 1935____.
170,000|Dominican Republice f5igs . 1942
n) 000] 1st ser 5348 of 1926 ... 1940
2d serfes sinking fund, 5 sa ___1940
Customs Adm 5348 28 ser. -9
- 5148 lst series. _ .
5148 2d series_.
61,000{*Dresden (City) ext z
E1 Salvador (Rep) 18t o 7 Re A 1948
192,000| ®Certificates of deposit. .
Estonia (Republic) 78
Finland (Rop of) external é
eFrankfort (City
F.ench Republic 734§s ntnmped-.l%l
7%s unstamped 194
External ¢ f 78 stamped._.
78 unstamped
650,000 G‘o";mn G:;v't ln'tunl::‘!on-l—
3,65 35-year 59s stamped.__
599 000] . *5%s unstamped ; F 6,% ggpg' g? 5 8"% 1
2.000| *5%s stpd (Canadian holder)..1965|- 0 2 5 J(‘I . :2
:E)‘)f)l ,000|*German Republic 7s stamped . 1949 1 83 5 P . V Sepb 28 0‘:3 3
38,000 *7s unstamped 1949, # ; |5 " 7 . 28] 3¢ -
331.000 Gergnn Prov &LCommun-I Bks— i g Sept. 29 Oct. 1
A ¢(Cons Agric Loan) 634 & /i 93 3 d . s
19,000|*Greek Govt secured 78 % 33 - = gig %I/Ig;. lg 4 ?9{" ]2
165,000 *7s part paid.... 9 91 13 Spiimmee Sept. 28 Ill y ?0
'sznecmed 6‘;.- . 2 3 2t 3% A 2 ’:: 21
*6s part pald___. - 2 P 95 . 194 s 2 . :
Halitl (Rep of) 6s serfes A _. .. g 84 1 Dec. g - 6l 19 s “% '{“" 21
*Hamburg (State) es .. ____ 2 3 ; ‘98 .. 16 o8] 093¢ den: B
233900 ;’H.l:ion:ell (auw oxtlof 7ige__ 1 ' 1634 Apr. 30| 56 O(?t‘k 2«?
8 elsingfors (Clty) ext 6448 9 ) : z z : :
2 Hungarian Cons l\;;;nh.lrml Loan— . G . 102 Sept. 14 Oct 25
222.,000] *Secured s f g B 1945 3 (| 9! X 7% Sept. 17 P
*Secured s f g 78 g P11 ; ; e ; 9% Segb 17 ‘{’::: 28
*Hungarlan Land Mtge 748 A_ v)n : 9 Sept.23| 18 f
*S { 7148 series B. 19 " 28] 1.
*Hungary (Klugdom of) 7}4s. _.ma 7o)
Extended at 4% % to... .-1979 S| 13
Irish Free State external ... 1960|F ;25
(taly (Kingdom) external s f 78 1951 pt. 26| 8
oOb '000|italian Cred Consortium 7s ser B 1947 320
.27
v 3 .
44 Aug. 3| 72 Nov. 5
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1,273,000({1talian Public Utllity s f ¢ 78 .. 1952
.).327,000 Japanese Gov extl s f 634s.
4,717,000 Extleinking fund 5348

For footnotes, see page 30
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Jax., 1939] N. Y. STOCK EXCHANGE—BONDS' L

Sales for BONDS PRICES IN DECEMBER RANGE FOR YEAR 1938
12 Months
1938 N. Y. STOCK EXCHANGE Dec. Lowest Highest Lowest

T
$ FOREIGN GOV'T (Conciuded) id Sale Prices Sale Prices Sale Prices
455,000|*Jugoslavia (State Mtge Bk) 7s..1957 38 45 35 Dec. 40 ° Dec. 29(| 30 Sept. 20| 46
116,000(*Leipzig (City) external s f g 78.1947 . 20 Dec.
6,000|*Lower Austria (Prov) 74 1950 24y July
*Medellin (C ) 6348 Mar. 3
*Mexican Irrig Assenting o f 4348 1943 'V Dec
*Mexico(U S)external 5¢ of 1899£ 1945 5% Dec.
*Assenting 58 of 1399 1945 3% Dec.
¢Assenting 5e large 74 Dec,
¢Assenting 58 small 34{ Dec.
*4s of 1904 Dec.
eAssenting 4s of 1904 5% Dec.
*Assenting ds of 1910 larg 34 Dec. 1
*Asventing 4s of 1910 sma| 5% Dec.
*¢Treas $e of "13 assent (larg 7% Dec.
54 Dec.
Sept.

Interest
Period
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Milan City (Italy) ext loan 614s..1952
Minas Geraes (State of, Brazil)—

*Secextl 8 f 6}4s 19

]
*Montevideo (City) 7!
%68 series A....
New South Wales
Externalefg
Norway 20-year ext s
1, 257 ()()0 20-year external a f 6
000| Extlsinking fund 4
'438.000| External sink fund 4
2, 347 000| 4s s fextl loan
143,0! Municipal Bank ext s f 58
178,000|*Nuremberg (City) utomal 6._-1952
2,057,000|Oriental D 5
. 1,443,000| External deb 55e
883.000{0slo (City) 4}4s extl sink fund. 1955
313,000|*Panama (Rep) external 53¢a___.1953
63,000] *Extlsf 5sser A May 15 1963
728,000 ¢Stamped (essented). .. ....1963

545.000|*Pernambuco (State of) 7s 1947
784 000(*Peru (Rep) Secea f ¢ 7s__ _...._1959
5,211,000{ °National loan ext s f éa 1
3,182,000 *National loan ext s f és.
'629.000|*Poland (Rep of) g 68
550,000{ ¢Stabilis loan 7s of '37. Oct 15 1947
'000| ®Externals f 8a 195
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3014 Dec.

25 lltl'/lov.
Z{ Mar.
52 Nov.
17  Sept.
18 Dec. 22| 24 .
10134 Sept.28|108%¢ Jan.
9474 Sept. 28(10914 Jan.
25 Jan. 7|31 Mar

6. Dec. 12 Jan,
53 Nov. 103 Jan,

7 Dec.
534 Dec.
5% Mar.

202,000 *Porto Alegre (City of) 8s
*Extl loan 7}4s
Prague (Greater City) 7}4s
*Prussia (Freo State) ext sf 6J)4. 1951
*8 1 gold 68 195
00 (Queensland (State of) ext e f 7s__1941
492,000| 35-year extl s f s Feb 15 1947
. 80,000|*Rhine-Main-Danube deb7s ser A1950

313,000|*Rio de Janeiro (City of) 8s.
2,114,000( _ *Eatl sec 614

Rio Grande do Sul (State of)—
409,000| *8s extl loan of 1921
*6sextisfg
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15
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295, ()00 #7s Municipal loan_._..
Srle

2, 953 000|Rome (City) external o f 6
'000|*Roumania (Kingdom of) 7s.
2.,,000 *February 1937 coupon pai
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2014 Sept. 14
20% 30 ug. 22 Aug. 26

1014 4 b 118 Jan. 7
9/{ Sale 5% Mar. 10% Jan. 11

834 Nov.
634 Nov.
614 Sept. 3. J
55 Nov. 113 Jan.
14 1% Sept. 473 Jan.

23  Feb. 26% Sept.
2334 Sept. 2614 Sept.

20 SeDt.

v
'
'
i

6,000|*Sasrbruecken (City) a f 6s
bn.osl’aulo (City ot)—-
256,000 8 extl dsf
*614a extl secured s f,
559.000 San Paulo (State of)—
173,000| **8s extl loan of 1921
*8s external

513,000
758,000
1,992,000

58,000

*SF ¢ 6348
57.000 Serbs Croats & Slovenes (Klnndom)—

*8s secured extl..

1,586,000 *78 ser B sec extl. l9
*Silesia (Prov) extl sink fund 7.-!958
0| 4};sassented
(|*Sllesian Landownera
Sydney (City) sfg 534
0|Taiwan Elec Pow 535e
00|Tokyo City loan of 1912 Bs. i

External s f 5}§e guar 196
*Uruguay (Rep) external 8 ll--l?“

it L

*Exter s f 68
120,000 3443 % & Bonds of 1937)
xternal readjustment.

2,459,000 3%-4-434 % (8§ bonds of 1937)

External conversion .
37%-414-4514% extl conv.
4-434-4}4s extl readj..
0 3148 External readjustment.._.1984
0|Venetian Prov Mtg Bank 7s 1952
0 *Vienna (City o7) 6s
*Warsaw (City) external 7s
12,000 4l4s assented
2,003,000 Yokohama (City) extl s f és
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587% Dec.

RAILROAD AND INDUSTRIAL
COMPANIES.

1,175,000/ *t*Abitibi Pow & Paper 1st Ba...1953
Adams Express coll tr ¢ ds_ 1948
Collateral trust 4s of 1907 1947

66 Dec.
103% Dec. :

448 8t
Adriatic Elec Co external 7s..
AlaGt Sou istconsSsser A.

First cons 4s series B
Albany Perfrated Wrap Paper és. 194

68 with warrants assented....1948
Albany & Susq lst guardife. ...

Sept. 26| 78
100 Mar. 24

(e)=i-f] Jv} =]

103/ Dec.
7| 353 Dec.
34 Dec. 5
77 Dec. 70  July 23 9
45 Mar. 31

*Collateral & convertible 5
*58 st

Allegh & West 1st ¢ gu da..
Alleg Valley gen gu 4s
26.3 000 Allled Stores Corp deb 4%-
4148 debentures

8, 453 000 Allis-Chalmers Mfg cony h

137,000|*Alpine Montan Steel 7s....
Amer & Foreign Power deb
American Ice s fdeb 5s_._
American I G Chemical §
Amer [nternat Corp conv §
Amer Tel & Tel—
20-year sinking fund 5}e
3){s debentures. ......
3% s debentures
,00 *Am Type Found s. f. debas 214-| 5s.
Amer Water Wks & Elec 6s ser A-l975

10414 Dec.
983 Dec.

80y 84 8814 3 8| 9415 Do,
10334 Sale % % Des: 28013652 Des:
98 103 || : % 40 |: . 19| 373 Deo.
5634 Sale || 53 : : Dec.
96 " 09 1 311023 Deo.

102 102 02 Dec.
103% Sale 1 . 1023 Deec.
Sale 102 [100}% Dec. 16 102}6 Dec.

112% Sale’ 8 1111 Dec. 21|11214 Dec.
105 1047 Dec. 1/105% Dec.

Aag.,
115 Aug.

100 Feb.

[
RO MN =000 =D

11114 Dec. 21
9937 Apr. 2
9934 Apr. 1
ay 11
Apr. 1

< =
s'-'->zA SZ-EZ RUPSPSP-mEP| pucpHAT -
Lt

ZuU0Z «ZUmn w>0m0ocu»d
—

115. 1 .
Sale 1004 Dec.
For footnotes, see page 30. . . ) 5
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. STOCK EXCHANGE—BONDS

JA"r’lce3 PRICES IN DECEMBER RANGE FOR YEAR 1938
an. -
1938 Dec. 1 Deg. 31 Lowest Highest Lowest Highest

Bid Ask||Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Pri S
1043 Sale ||105 1053%(106 Salo |104% Dec. 7|106  Dec. 22|[1003¢ Jun 2610705 omic®® 5

28 31 31  Sale Sale | 25}4 Dec. 29| 3214 Dec. 16 ’

5% 31 || 361 58° | 537 Saie | 507 Dec. 24| 345 2836 Mar. 31 98- Oct. 25
93 . emsacll 60 96 97 96 Dec. 24 D 941 Oct. 26 100

865 88 97  Sale Sale | 96} Dec. 5 98}/ Dec. 30|| 88" Jan. 4 Aug. 24
863f Sale || 973 Sale Sale | 964 Dec. 8| 9814 Dec. 31 863 Jan. 3 ;}é Aug. 25

10474 Sale 10436 Dec. 1073 Dec. 31
109 1861535 1997 %520 'S5 87" Dec. 8| 805 Dec. 29 11034 Feb. 18
1023 10315 gg% 8914 Dec. 30

Sal
12 Months BONDS
1938 | N. ¥, STOCE EXCHANGE

Interest
Period

$

4,974,000{Anaconda Cop Min s f debd }§s ..1950

|AngloChilean Nitrate—

2, 047 ,000| " *Sinking fund income deb....1967

296,000|1An0p Arbor let g 4s July 1995
23,000Ark & Memp Bdge & Term 1st 38_1964
5,288,000| Armour & Go 48 # f ser B (Del)....1955

2,601,000] 1stMstdsserC (22;) = 19

Atchinson Topeka anta Fe—

8,406,000 " Gien & e 1995
®sajustment g 4s._..July 1 1995
¢+Stamped 4s.........July 1 1995

Convg4sof1909. ...cuuuee...--1955

Conv g 4s of 1905, 19

Convg4sof1910.

Conv deb gold 4}

Rocky Mt div l1st -

Trane-Cont Short Line

Cal-Ariz 1st & ref 440 ser A

Atl Knox & No 1st g 58

OlAtl & Char Air Line 1
1st30-yearSsser B.

Atl Coast L 1st cons 4a. July 1952
General unified 434 series A..1964
10-yr coll tr 5s May 1
L & N collat gold 4s

0 Mlnntlc & Dnnvllle lst g de

Atl Gult & W i SS Line coll tr 6.-1959
Atlantic Refining deb 3s.. 953
$*Auburn Auto’bile conv deb lnn '39)
00| Austin & NW 1st ¢ 58 guar

00|Baldwin Loco Wks 58 stpd......1940
0l|Balt & Ohio 1st mige g 4s-
1st mtge g 58

Certificates of depo:

e '-':zc!g >
20 wpme® ©
=

= b
D= OO 0O 0000 00

1063 Sale
mmeew 1047

1
}.11}5 112}/5

T T oo

Oct..
344 June 17,
37 June 17

- Dec. 23
14}/ Sept %6

1 o®
C0ZutnewwZZUrwuwlow. OCOUZ
—

(SN
14

O bk et ot bt ot ot ot ot G et T ot ot ok ot ot 5 et b

=
=)

Certificates of deposit.
Ref & gen 5s series D......
Certificates of deposit.

Certificates of deposit..
Convertible 4148
. Certificates of deposit.

So western Div 1st mtge 5s_
Certificates of deposit._

Toledo Cinn Div ref 48 A

Bangor & Aroostook RR 1st g 58 ‘43
Gon ref mtg. gold 48.c cacunn.1951
49 st 1

Battle Creek & swrnlo du 3e

Beech Creek Exten lst g 334

Bell Telephone of Pa 1st 58

772 1000 First & ref 58 series C .

243 .088
099, ¢Deb sinking fund
327,000] spebenture 68

108,000
§:356:000
Cons mtge 3% s series E__

, 12, b78 880 3148 8 f cony debs

Boston & Maine 1st 58 Iel’ Ac-__l9h7
18t mortgage 58 series II. 19
1st g 43¢ useries JJ

i{*Boston& NY Air Line lst

Brooklyn City RR 1st 5s. ..

O QOO o= CO 00 0O 0!

8
11734 1184|1174 Dec. 11814 Dec.
IZQA le |128%4 Dec. 1293 Dec.

2614 Dec. 16
g 98 ‘zéy Dec. 5615 1 .30 Nov.
2235 2317|| 25%4 ¢ 25 Dec. 1 19  Sept. Apr. 26
26 Dec: 5 : 23 225 Feb.

9934 Apr.
Apr,

18 24
10054 Sale
9254 Sale

S OO
[=l=F<]
0O~
fuey

(=

€0 1t € b 1kt it b

o:‘
003 C =T 1 G OO bt bt ST it I 00 ] it
= -

BKk1yn Queens Co & Sub gtd
1ot Bs st
|Brooklyn Union Kl 1st 88 950
Brookiyn Unton Gas Co let @ 5.1945
lat lien & ref 68 ser A 1947
gold Bs .

l-t lien & ref Ssseries Bo......
Brown Shoe s f deb 33{s.. e
U|Buftfaio Gen Elec 4 }4s ser B
Buffajo Niagara Elec 3 %4s ser G..1967
BuffRoch & Pittscons 4}§a

Certificates of deposit.._.

273,000 1+ Burl Ged Rap & Nor 14t 5

126,000 “ecertificates of deposit...

42, 00 0ltBush Terminal Co lst 4s.

562,01 Consol 58

312, 000 {Bush Term Bldgs 1st 5

523,000 Calif-Oregon Power 4s.

39, Canada Sou con gu 58 s
1,297,000|Canadian Nat lold 4148
6,00 Guaranteed gold 5
Guar 58
Guaranteed g 58
Guar gold 43{s......June 15 1955
Guar g 4)e_.... 56

877% Dec.
1073 Dec.
107  Dec.

eI o)

e

1

ZY» > 20775 222> 07000l OPDOuOluwue
et - A —
"
S

,E*-w'ﬂz&zzw'-gzzam»ggh:»»u» >m'-'~>->~¢-u--u; =

>
'
O
S
P

DO ROCY

RO ENNROT =R O N O N O~ TCION T:0o =

o oo (=3
KSR 8K PPN
=}
[
[y ey Y Yy y—y
N-—OO

r 6)4s..
+651,000/Canadian Pac 4% dnb -tock--.-.
80 000 Collateral trust goid 43¢s. . ... 1946

-19

O OW=I0000NHWoo

[

(=2
WX
=}
=

e E R SNSRI R YN
@

[
(=}

5.000 Carthage & Adir lst gu ¢
6()7 000|Celotex Corp deb l}s-‘ ww.
52,000(¢Cent Br Un Pac lst g 4s.. -19
9 000 teCent of Ga Ry 1st g 5s...Nov.
839,000|" *Consol gold 58
*Ref & gen 514 series
*Ref & gen 58 series G._
*Chat Div pur money g 4 --1951
*Macon & Nor Div 1st g Bs.....1946
*Middle Ga & Atl Div pur m 5s._1947
*Mobile Div 1a 1 ¢t 58 -1946
137 000 GCentral Foundry lst mtge 68....1941
39, G 1 mtge 5~ 1941
125 000|Cent Hudson G & X 1st & ref 3148 '65
i 745 000|Cent I1l Elec & Gas 1st s --1951
153,000(Central illinois Light 31§
483,000{3*Central New Eng lst ¢
1,245,000|Central of N J gen g 5a..

8
Sale
6
65
14

Sale
Sale
14 8  Dec. 8  Dec.
Sale 95 June
74 7 5 54 . June 13| 78 July 2
10934 1103 107 Mar. 14/109% July
103 = Sale |103 39 4 89  Mar. 30|104}{ Dec.
11035 11034 11014 Dec 1053 Feb. 16
26 29 25 June 14
23  Sale
20}4 22
106/ Sale
7214 Sale D
1 69%| 6135 70 5 68 Dec. 72 July 22
Bale |[ 55 Sale | 6034 Dec. % | 7434 Jan, 10

. | I 54%) 63 . '55)4| 54 Dec. 22| 54% Dec. June 24| 64

- 116 - 123 115% 115.V 115 -115}4(115 Dec. 21|115%% Dec. 112/ Apr 22)117 July

1,637,000/Certain-teed Prod s f @ 5348 A. 59 Bale 797 Sale | 74} Dec. 814 Dec. Mar, 31| 85} Oct.
Champion Paper & Fibre—

1,000{ S fdeb 43s (1935 issue) 1950 M s 10536 weuacil 9934 104 | 993 104 | 99% Dec. 997% Dec. 9514 May 5|106 Jan,
. 032 800 S f deb 4% s (1938 issue).. -1950 % 99%;: Sale 100/‘ Sale 99% Dec. IOOA Dec. 97  Aug. 15'100 Oct. 25
For foovnotes, see page 30.

OO

@

.978.000 Cent Pac Istref gu g d8......._1949

61, Through St L 1st gu g ds....__1954

2,806, 000 GUAT 5. el 1960

Central RR and Banking of Ga—

24,000] 58 extended to May 11942 __......(
135,000|Central Steel 1at nlnk fund 8 194

@
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Jaw., 1939] - N. Y. STOCK EXCHANGE+BONDS 23

2

J}:zﬂ“;; | | PRICES IN DECEMBER l RANGE FOR YEAR 1938
n. |
1938 A Dec. 31 Lowest Highest Lowest Highest

Bid Ask|IB Bid Ask| Sale Prices Sale Prices Sale Prices Sale Pric

02 |101}4 101% s 101% Dec. 10114 Sept. 29|106 Jnn.”lo
118" " Sale |11714 Dec. 2|118% Dec. 1101¢ Apr. 16 Jan.
9414 Dec. 13| 963 Dec. 31| 97} Nov. 9
95~ Dec. 13| 96% Dec. 97V Nov.
106  Feb. 18

.13||1013Z "apr. 14|115° Jan. 11
10434 Dec. 24{(104~ Oct. 14{10434 July 14 °

10% Dec. . 3117107 sept. 23|
983¢ Dec. - 41110 " dent. 23
Dec.

Sl
15 Momns BONDS .
1638 | N.Y.STOCK EXCHANGE

Interest|
Period

Ches & Ohlo let cons ¢ 5!..-...-1939
General gold 4348

Ref & impt mtgo 3148 ser D-...-N%
Ref & impt mtde 314e ser E_.__1996
Graig Valley st g 50

Potts Creek Br lst 4

R & A Div lst con ¢

“2d con gold 4s..

1 827,000
2.944 000
38,000
4,584,000
A .556 000 lst&refdlssseriesB. ..
3,000 1st & ref 5s series A
,000{*t*Chic & E 111 1st cons g 6
4,146,000]|t*Chic & E 111 Ry ¢ 52
698,000
226,000{Chic
6,992,000/1*Chic Gt Western 1st 50-yr 9. .1959

Y
213,000{3*Chic Indianap & Loulsv rf g 681947
74,001 eRefunding gold 5s ser B 1947

H ZOD»mqumu-—h-—meZ
— n-l »-u-

I
[

N

80  Dec. 1 Ma; 10
183§ Dec. 4 Dec. 15 Maxs". 23

1135 Dec. Dec. 9 June 20
1034 Dec. s 814 June 15
9 May 31

ChicL 8 & East 1st 4 48 6
$*Chic M1l & St P gen ¢ 4s ser A_1989
*Gen ¢ 348 serles B.___May 1 1989
*Gen 4348 serles C._....May 11989
eGen ¢ 448 series E....May 1 1989
¢Gen 438 series F_.....May 11989,
:‘Ghlc Mil St P& Pac mtgebs serA1975
*Conv adj 58...... Jant 2000
$*Chic & No West gen 3}4s. . ... 198
*General 4 1987
*Stpd non payt Fed inc tax.1987
*Stpd gen 43{s non-pay inc tax1987
*Gen 58 stpd non pay inc tax.1987
*General 4}s stamped. 198

26 Dec.
25% Dec.

DR TRBNANNOO~O

DO NI~
14
O D H T =INO D

Pt ok ot ok et et DD DD

X

P
-

N I OB 000
bt et

*¢|5-yoar secured 6§
®1st & ref g Ss

elst & ref4lisser G
9.408.000| *Conv 43(s series A
*teChicago Rys lst 58 -tamped
131,000{ Feb 11938 25% part paid
2,581,000|t*Chic R I & Pacific gen ¢ 4s.
244,000 eCertlificates of deposit..
4,263,000| **Refunding gold 4s
1,389,000 #Certificates of deposit..
1,761,000f #**Sec. gold 4348 nﬂel A-.---.l‘)ﬂ
701,000 *Certi ot
- 2,435,000| eConvertible gold 448
68,000/Chic SL & N O gold 5s.....
11,000 Gold 3}4s. June 18 1951
21,000| Memphis Div 1st 48 195
Chie T H & S'east 1ot & ref 5a.._1960
-Dec 1 1960

N
ERN
~

W 00000

NSRS K
L~y
X

0o g bt
bt b R
Q000000 U

DN 1O
[

(=2}
N WS BUNS LT
bt

O b ZUUCRZZ2Z22720b cucnublecZucwn 0Z
=
COLETNENTO

> - guhh3E===;;>quuuuuuc—u=uuu K:‘

(&

EXNIP

SRR
)
o CODIII D it GO GO U CO L O L0 WO L0
=

-3
OO D i e TN TR O O et i Ot i

ot
PhOOR

[ %) -
OO O~ID =
w
=
[
©m

b4%4 Jan.

1054 10734||104¢ 105 1 % Dec. _6||1023¢ Mar. 26|10734
03 gale’ 107 714 105% Dec. : 103 Mar. 31|11 Jan,
1 99 June 17{109%4 Jan.

(T3

mcomwwwww

Guaranteed 4
1st mtge 4s series D
1st mtge 3%{s serles E...
0| 314s guaranteed
Chicago & Western Indiana 4s..1952
f . 18t' & ref mtge 4348 ser D. 1962
1,104,000|Childe Co deb 58 . .-
,000[/t*Choc Okl & Guif consol 53....1952
1,287,000|Cinc Gas & Elec 1st mtge 3}{s...1966
166,000] 1st mtge 3348cunucncanan --196
41,000/Cin Leb & N gst con gu @ -
Cincinnati Union Terminal—
1st mtge g 58 seriea C gun-.--1951
1st mtge guar 348 series D....1971
Clearfisid & Mahon 1st gtd g 5e..194

ok ek

3
1 }(1)3; NDec‘ 15
. . oV,
A Sk 1005 101%4|100% Dec. 2 13||100” Aug. 6[102" Mar. 18

10734 107% 1081 109 |107% 71109 107 Jan 11 J

108”° Sals 10935 1095{107% Dee: % 034 Ty 13
37 65 =

76
478
60
9934
55

"
- K:"1=>§"‘E""> gu:u:g: E
[el-1%4 zU;»ZOrm-:m-l-o [Y=l-l=l~]
%)

Cin W & M Div ist ¢ 4 .-199
St Louis Div 1st coll trust g 4s.19%0
Spring & Col Div lst ¢ ll----.l’“
W W Val Divistg és 194
Cleve-Cliffs Iron ist mtge 0(-._1950
Cleve Elec Illum 1st M 33%s 196!
00|Clev & Pitts gen gu 4}4s ser B--::ﬂ
42

Dec.
70% Dec.
96° Dec.

qc:mooouun—aﬁ -]

109% Dec.

Series A gu 4340,

Series G gu 3%s. 3[10614 Nov. 13

e 28/108 ~ Jan.

00!
0,000|Ciev Short Line 1st gu 4348
Clev Union Term lst gu 5348 A
1st o f ¢ Bs series B guar
1st o f 4148 series C.
Coal Riv Ry lst gu s
Colo Fuel & Iron Co gen s f 5s..1943
*5g.1 mtge 1970

92)4 Jan. 12
3535 May T —
40 May -3

Colorado & Southern 448 ser A_1980
00[{Columblia Gas & Elec deb 5s....1952
Debenture 5s 15 1952
Debenture 58 <-Jan 15 1961
00/Columbia & Hock Val 1st ext ¢ 4s 48
Columbus & Toledo 1st ext 48...1955
Columbus Ry Pow & Lt 4s,
Com%merclnl Credit deb 3}{s
s ures
Commercial Invest Tr deb 314s..1951
Commonwealth Edison Co—
3,166,000 1st mtge g 4s series F.
1.236.000| 1st mtge 33{s series H
2.443.000| 1st mtge series I
9,295,000{ Conv deb 3}4s..
Conv debs 3148 “(interest
11,720,000 from Sept 30 1938)
,000|/Conn & Passum Riva ist ¢ “--.-1943
27,000
76,00
439,000{Conn River Power s f 33{s A,
3,023,000|Consol Edison (N Y) deb 3)('---!946
3,471,000 g}«ﬁs debentures
, ,000 s debentures.
3,654,000 3Y4s debentures
Consol Hydro-Elec WOrkl of Upper
72,000| *wuert 195
7,705,000|Consolidated Oﬂ mnv deb 314e..1951
,000|$*Consolidated Ry deb 4s 1954
187,000] ®Debenture 4s
4 *Debenture 48
53,000

468.000|*Consolidation Coal 8 f 5

Consumers Power Co—
616,000| 1st lien & unif mtge 3%8......1965
648,000| 1st lien 8 unif mtge 348 1965
437,000

2,051,000

1,287,000 1st mtge 3}4s

For footnotes. see page 3C.

10 1 » 0314 Aug.
101 102 104}/ 1053 Dec. % ; 1065 Ocng. 11

108% 108% Sale |107% Dec. 105  Mar., 31 1093 Oct. 8
1053 106 10734 Dec. 102¢ 4|1093%4 Oct. 17
10554 Dec. 1033 Sept. 16]/10814 Dec. 29
1045 Deg. 9[1095¢ Dec. 29|[100” Sept. 281115 Oct. 19

1047% Dec. 1094 Dec. 100 Sepb.2g 111% ?cﬁ. lg

108 May 31
10834 Nov. 15
109} Nov. 7
2 103% Ao 28l1097° Ot 31
. 5]

103  103%|(105% 105 4" Dec. 973 Apli'. 5 105/ Nov. 15
GEE EEE 10! 104 Dec. 9 105% Dec. 28]| 99% Apr. 21]105% Dec. 28

18 ~ 31 || 2214 2234 Dec. 2034 Feb. 12| 2614 Nov. 10
972 Sgllgi 02 0315 8 Dec. 9|1 - 30|t 923 Mar.al 104% July 27

12 5 173 Jan. 17
1634 camea
15 21

.62 88 Dec.

10614 Sale 108% 1073 Dec.

10l S i i ot B 1 st A 1810k

10134 Bala"| o8 10474 108, 10758 Dec: 1083 Dec. 16
10816 1045|1047 Doc: 3910558 Dec: '1|[ 083% A 1055¢ Dec.
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24 N. Y. STOCK EXCHANGE—BONDS

.‘,Pr'lc:e3 PRICES IN DECEMBER i RANGE FOR YEAR 1938
an. s -
1938 Dec.1 | Dec. 31 Lowest Highest Lowest Highest

Ask||Bid Ask " Ask| Sale Prices Sale Prices Sale Prices Sale Prices
Sale D 874 A 2 %8(5)% Jan, li;

. 3 ¢ . 30

10514 Dec. 914 Jan. 6/106 Nov 18

10475 Dec. 1064 Jan. 26

103113Dec.  1{|1023%4 .30 ] .19
43  Feb.

Sales for BONDS
. %ogth STOCK EXCHANGE

Interest|

§
296,000(Container Corp of Amlstsf g 6._1946
Deb gold 943
Contlnental Oil conv deb 234{s._. 1948
Crane Co s f deb 348 195
Crown Cork & Seal s f 4s
00|YCrown Willaniette Pap
Cuba Northern Rys 1st 6§
Cuba RR 18t 50.yrg 58 ___
] 7148 series A extended to
86,000| 63 series B extended to

= LoBO

w0 -t
DO =IO U= D00
—r—

Feb,

10854 109 |108%£ Dec. 109} Aug.
6214 Sale | 5414 Dec. ’ . ar, ¢ 622’}5 Deg.
0 06/ Dec. 3 i . 108% June
102 . . 105
188;/D - 1057 8 6|1085¢ 7 J

4 Dec. ept uly
106 % Dec. Dec. 106 1% Dec. 30 108& July
10} Dec. 5 . 8/ Mar. 5/ Dec.

June 16 Feb,
3% Sept. 17 Feb.
. 3 314 Sept. 7}’ Feb., 25
915 1014 3, ; 514 Mar. 31 Aug, 25

3 4 3 ' ; 3 Jan. 45 Oct. 7
375 43" 42 Teb 2759 24

1214 Sale 3 i 111% Apr 114} Aug. 23
11" Sale 35 . 107 A 112% Aug. 19
11% 2 2 v ; 11134 Dec. 21
45 50  Nov, 18
20 59 33 Mar, 2
975 99%| 951 Dec. 3, 51109 Jan, 12
106" 10674({10515 Dec. . d 1024 Apr. 10624 Oct. 24

10514 Sale [104}4 Dec. 1 1001 Sept. 14 105/6 Nov. 29
% Sale 15 6 1615 Sale | 12 Dec. g ¢ 12 Dec. 21 Jan., 7
i3 Sale 1107 Sale [109% Dec. 3allioe Tan 380t OB od

102% 105 10214 Dec. . 13]| 9834 Oct. 26(108 Mar. 10
95% 8134 Dec. . 6814 June 16| 9034 Jan. 10
13?% 1067|100 100 Dec. 6 . 61100  Dec. 6/1031}4 Jan. 10 )

—

4 0,000|Dayton Pr & Lt Ist & ref 3}5-.--1960
5,278, 000 Del & Hud lst & ref 48 1943
'232,000|Delaware Pr & Lt 1st M 4158
255,000 18t & ref 435s__
201,000 1st mtge gold 414
Denver Gas & El 1st

_
U
—_

uwmuw»—-mw—-
NI RNRDR=OT  ©~J00

*¢Consol gold d}4s___ -193

{*Deny & R Gr West gen 58 Aunl955

¢Assented (subject to plan)

2,639,000| *Ref & imp mtge 58 ser B

1{°Des Moines & Ft D 1st gu g 4

307,000 Certificates of deposit. ...
0|*Des Plaines Val tst guar 4

Detroit Edisnn —

1,043,000 Gen &rel 4}4s8eriesD..

Gen & ref mtge 4s serlea

>unZZuwnZ0 UO0uBuZ>obY  Period
= -

@» =3
\ > -
quugguuug> ‘-‘H&ehhgﬂf—thh

113}
34 Sale
57 1

R
“ZrE BE= >
Cwl> me o

S
Z‘G
—
SOWwW
o000

“e0Z000uuwwOOUZbwuZ0 weud U
b - —

2
Detroit Term &’l unnel 1st gu 4%. '6!
473,000|Dow Chemical deb 3s. ---1951
Duluth Missabe & Iron Range
517,000 Ry 3%s
334,000 I“Dul So Shore & Atlantic g 581937
1,538,000|Duquesne Light 1st M 3}4s 1965

98,000|Eastern Ry M No Div lst ¢ ds..
485,000|Eastern Tenn Va & Ga 1st g
Bd E11l1l Bkn 1st con ¢ 4s.
EAEIIIIN Y 1et cons ¢ 5s.
Electric Auto Lite conv deb 4s..
00|Eygin Joi & East 1st g 5s 1941
298,000{TE1 Paso Nat Gas 4}4s serles A.._1951
2l Pno & S W 1st & ref 5s 1965
58 @ 1965
Erle & Pittsb gen gu g 31¢s ser B_1940
Series C 3148 194
{*Erie RR lnt con & nrlor lien 451996
0 *ist 1 gen ilen 4s 199
*Conv g 48 Ser A ...
*Series B .
*Gen coav és Serles D......_._1953
*Ref & impt gold 5s ser 1927 __1967|
*Ref & imp 58 ser 1930 197.
*Erle & Jersey lot ¢ f65.....
*Genssee Riv RR 1st s f 6
*N Y & Erie RR ext lst h
*03d mtge 42468 unna..
319,000/ 8rxesto Breda Co 1st mtgde 78
1, 303 L000|Fairbanks Morse deb 4s.

P w=p «

199
1952

J
J
F
M
J
A
A
i
i
3l
5
A
M
5|A
J
J
u
i
7
J
M
M
M
M
J
J
J
¥
M

X

4214 BSale
105% Sale

IO = COLO DD
e (SN |

&=
|olvleolvlvielele]e)
82333888

P ot otk et 1D
SO RO OO s

9334 F
951% Balo~|10034 10034 :
10134 Sale [102~ 103 57[101 54 Dec.
93" 98 |'8714 90 | 87 Dec. 3 . ar, Nov
1331.. 105% 13421,,105/ 10513 Deg: : .12 105/ I1§ov 21
63 65 . 37 . G54 Mae 30| 254 July 6
9% Sale 8 Dec. 8 5 10% Nov, 12
1.062.000 *Certificates of deposit 934 Sale . . . 30| 1035 Nov, 12

*{¢Fonda Johne & Glov ef 41481952
4,000 Proof of claim filed t:: own:r--.. *1 1154 : : B niatet
198 . 28 g,ﬁ guly 7

283,000 ”{’Amr" of el :"rcxo od 12;4"“ 1 3
00 laim fil 3 J
102,000 “eCertificates of depostt. .. -1. 8 28 1 1%y 13 oc. 8 6 i29 207
Fort St UD Co 1st g 4348 : 99" 102 100 Dec. 4 97 .27 03% Jan. 17
210 000 Francisco Sugar coll trust 6-----1956 407¢ Sale | 37% Dec. . 1 22
117% 118 2154 12 . 10121 ‘Oct. 10

2,000{Gas & Elec ( Bergen Co) Bs 1949 8
534.000{Gen Amer n(mn‘ou deb 5a ser A_1952 10014 Sale |(1041% 105 11041¢ 10414 Dec. . gg }82 %%’,’,"" 3(1!
97.000|Géneral Cable 1st 8 f ¢ 53a A .1947 %1 102 5 102341102 D ec. .30
282,000{*General Elec (Germany) 70._...194 59 56 ec.
60 7 65 56}/ Dec. . 28
5814 Sale | 5414 Dec. 4

*Debenture 6348,
10614 Sale [1057% Dec.

®S T deb g 6a__.
General Motors Acc
10654 Sale
101 % Sale

2,531,000, 10-year debenture 3s_..
63 Sale
15 17

1st lien o f 62 stamped..
30-year deb és series B.

wOuwlnnnetdd>n?Z

Nov. 4

1o e ghons ew- 19
ec

ar- 3110918 Reow. 23

3714 May 71}/ Nov. 14

16 1334 Sept. Feb. 1

153 21 g 17 Dec. 13 Apr. 25 Jan. 12
4{1}//2 Sa.lé/2 . 42 Dec. 25} Jan. 42 Dec. 28

Sal 99% Dec. 10024 Dec. 783 Apr. 10014 Dec. 27
7 gg{g 109 188}}2 Sglg 99/‘ Dec. 100"~ Dec. " 5| 84 NBI:‘.SI 100 ~ Nov. 30
Sale ¢ 1013133Dec. 22(10293 Dec. 1{{1013% Mar. 106V June

= 84 Dec. 8| 8634 Dec. 19|| 74 :

2 277 '000| _15-year debenture 33{s.
5,000|General Public Service deb 514s_1939
2,963.000|Gen Steel Castinga 1st 5358 w w...1949
'209 ,000 *Ga & Ala 1ot cone 58.___Oct. 1945
{*Georgia Carolina & Northern—
55,000] Extended at 6% to July 1 1934
97,000/*Good Hope Steel & kron sac 7s_1945|4

3,267,000|Goodrich (B ¥) Co conv deb 6--_1945
2,533,000
4,480,000/ 1 5
275,000|Gotham Silk Hoslery deb 58 w w.l')46
Gouv & Oswegatchie 1st 5s 942
Grand R & Iex lst gu g 4%-.-..1941
Graye Polnt Term 1st gu g 8s ...1947
Gt Cons El Pow (Japan) 7s. 194
1,004.000] 1st&genes fg635e
Great Northern Ry—
2,818,000 1st & refund 4){s Ser A
Gen mtge 5)4s Ser B
Gen mtge 58 Ser C
Gen 4140 Serlea D

Pt bt QO Bk ST =INO D

1013
63/‘ D

wuapd> ZUuebdt
s

=
o g e e B gkuuqu B

-
W

S'27

60}/ Au . .
. g . 10| 83}4 Nov.

s s 94}6 Sept. 11134 Jan.

%(l)ix S:}g % 95 96 . 9615 Dec. 15 J 104" " Jan.

Sale

88/5 Sale 15 8314 8124 Dec. ga’ Dec. 8| 900 Jan.

893 fale || 82, de | 9814 sete’| 93 ° Dec. ’ 1824 Jan. 10
an.

7134 73
70 ~ Sale

82 Mar
8| 60 Jan.

ul)g% ord
ug.
81 Jan.

0| Genmtge3¥sseriesI... -
0 OGreen Bay & West deb ctfs A
ctfs B

00 Gmnbtlor Ry let gu g da

Gulf Mob & Nor 1st 534e .-
1st mtge gold 5e series G 195
0 Gull & Shlp Island ref 5s...¥eb l;g;

0
Gul( States St'l 18t mtge 44s___.1961
Gul . States Utllities 4s series C._1966
10-year debenture 4}4s 94

ZOtwt ooo«..:.oaz%%-uuuuum. w> Uit Cw

b1 N
o o Gt g g Gt o g ot o g o g
»E'ﬂ'ﬂ""“ g et g - 22

67 70 .
70% 79%%

93 Sale ec.
10935 Sale $ 12108 Dec. Apr. % Nov.
1013 Bale 1110045 Salo |1055 10535 Dec. 2110634 Dec. Apr. 5|1063 Dec.
6 Dec. 311061 Dec. Dec. 31|109 July 2
36 4 1981 1 = Do 381120 ™\ Dos: 16|27 Mar. 55| 40 Nov. 13
116341118 116y gale” (11514 Dec. : Apr. 1dl1103 Jan. 14

1 Sale | 6551Dec. 1 J12|| 52 Mar. 30 817 July 18
S Falo | 8L Dol SMlpes: 1l Spreapee: Dec. 8| 88% Feb. 1

Tﬂlchnnck w-m lst ds 1952
eHarpen b 1949
Hock Val 1st con n 4}5- : 1999
Hoe (R) & Co 1st mtge -1944
${**Housatonic RR con g

=)
BPoew popa=p

For {}mtnotes. sea page 30.
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Jax., 1939] ~ N. Y. STOCK EXCHANGE—BONDS

Price + PRICES IN DECEMBER ‘ RANGE FOR YEAR 1938

"1‘15%3'83 Dec. 1 Dec. 31 Lowest Highest Lowest Highest

i Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
?(z)‘é Szﬁgk 10114 Sale 101% 102 (101 Dec. 1{102 = Dec. 914 Jan. 4{103  Aug. b5
foss Bl | 050 50 |, Bl shg B 00 fP3og,

ale ec.
120, 121|102 : 5 : 615 July

5! 4514 q‘x e
113 Mar. 31| 2415 July
0745 1083 losﬁ Apr. 112% Dec.
o8| 931 Jon.
79V OCtr 93 14 "
7}4 Apr. 19 7934 Dec.

Sal
| BONDS
1938 N. ¥. STOCE EXCHANGE

Interest
Period

$ 5

747,000|Houston Oil sink fund 5)s A...1940
4,264,000(Hudson Coal 1st s f 58 series A..1962
¢ Hudson County Gas 1st 5s 1949
Hudson & Manhat 1st & ref 5s A_1957
@ Adjuat income 5s...... .. Feb 1957
I1linois Bell Telep 3 }4s ser B--.-l970

(ilinois Central lst g €8.. wcune-. 195

COBT
1 S OT OV O

Collateral trust gold
Refunding 4s
Purchased lines 1st 3}¢
Colltr g ds.. ... S

hg>z>hu>>wgug
«wZQuwQww.QO»ZUZ

28,000

111 Cent & Chic St L & N O— ) &

5,343,000/ Joint 1st & ref 58 ser A.......1963[) . 6014 Sa . . Mar. 31 gg% ng

1,684,000 --zc1363 J 39 52 % 7 ) .30f 552 .
936,000 ) ~T1040|A Y 2 . . 22|107% Feb. 24
87,000/ :| 37" Dec. 30|| 27" Sept. 40}{ Dec

Ind Bloomington & W 1st 98 |- - 3 2

Ind Il & Ia let gold de 195 . .24 3 -2 98 May
}eindianapol & Loulsy 1st gu €e1956]J . . N

Iudianapolis Union Ry— g | lﬂﬂ/é Jan. 25

9 4{ 93 Dec. 21| 94 93  Dec.
1()7/ : ! . 101% Apr.
o 63% Sal 60  Dec. 23| 6814 8 g%ig l\l\}at.

*Certificates of de 5 v ; ar.
*e10-year 6% notu.?:s 1644 1 8¢ 3715 3¢ 7 Dec. s Mar. 3
‘.ltofe"l: 7% notes. ... lT193zM s 55 2 gg;/} 1 T . %l’f:;

*Certificates of deposit. 04 -3 . . . !
1,508,000|Interlake Iron coav deb 4s.-....1947|A O|! 72 8 @ 8913 Sale | 881% Dec. 0%4 . Apr 1] 92%{ Nov.12

Int Agri Corp 1st & coll ctf 58— g
205,000 Stamped extended to.......194|M N § : 244 102  Dec. 5 Jan. 102% Aug. 13

1,963,000|t*Internat Gt Nor 1st s A. E 207% Sale | 1614 Dec. 117%% Sept. 6 802 lg
1,662,000] ®Adj mtge és series A_July 1 1952|A ‘ 4 Apr. 1
589,000{ *lst mtge gold 5s series B 956(J ov. 12
448,000( *1st gold 58 series C___ ‘o4
4,626,000({Internat Hydro El deb 6és ® 12
1,185,000{Int Merc Marine 1st ¢ { 29
Intern Paper conv 5s se .23

15

7

=0

Refunding 6s series A
Int Rys of Cent Amer 1s
First llen & rof 6ige. .
Internat T & T deb ¢ 4}4a_

-

1| 7414 Oct. 6

24" Apr. 1/1005 Aug.17._

4234 at'.31 78 Oct. (6 ™~

47 Sert 18 7355 Yom: 17~

une .

88 Uuly 14| 987 Jan. 12 v\
90 Feb. 24

781¢ June 29 S0 Nov. 12

36 Nov. 14

75% July 25

—
Ut O

- N
R OCDNOD OGN =TI Y
—

b0
= Q!
~o—

8,939,00

567,000
'1)67 ,000{Tames Franklin & Clearf 1st 4s__1959
1.653,000{Jones & Laughlin St’! 1st M 4}{s_1961

16,000{Kacawha & Mich st gu
1,321,000|3**K G Ft S & M ref ¢ ds
, *Ctfs of dep (Bankers Trust)
1,446,000 lst g 38

2,106,000| Ref & Imp 5e.
2,932,000|Kan City Term
Kignln f-(.lg ll?.l A:t nt z{
*Karstadt nc 1st Mtge 6s
*Ctfs w w stpd (par $645) 21 14 Dec. '?
*Ctfs w w stpd (par $925) ; : 2715 Nov. 1
K'Wlt(l:lownn;?’tsl(pnr $92)....1943 el i ; 3 . 17 23;% II}I‘:)% H
eith Corp ( ) 1st ser g 6s....1946 93 L. 92° . 3 3
Kentucky Central 1st gu 4s 1987'J J 102 4 4 105 108%4 Jan. 3
Kentucky & Ind Term 1st 4}4-..1261
1

{lowa Central Ry—

—
SON
B OO

=
w
O OT=DOWOO =N

106}/5 Feb 28
Feb. 16

QO 00 = =TI 00 =

72 Aug. 13
95 Mar. 21

165 Dec. 6
1 Dec. 6
.14/100%4 Jan. 6
910634 Nov. 2
995% Oct. 18
1 10314 May 6
355 5 103 4 ) . 8 . 92[1043 Dec. 8
10044 5 10034 . 9100 ‘ Apr. 10034 Nov. 16

1414 Sept. 3134 Jan. 25
sna Dec. 9015 J

Deec.
Dec.
Dec.
Dec. 4973 July 19_

Dec. 90% Jan.
Oct, 25| 9512 Jan. 13
June 102 3

24/ Mar, 3-53/5 Oct. 25

Apr. 1/ 75  Oct. 18
48 Mar.
781 Aug.
27 J

R T e

Y48
Kings County Elec Lt & Pow—
Purchase money 68
Kings Co Elevated lst g 4s
Kings Co Lighting 1st ref

Kresge Foundation coll trust 4s. 1945
3148 collateral trust notes-...1947
tKreuger & Toll class A
31, *58 Uniform ctfs of deposlt---ws‘)
735,000|L-aclede Gas Lt ref ext 58 1939
1,735,000| Coll & ref 5148 series G_
546,000) Col & ref g 534a ser D
197,000| Coll tr 6s series A
25,000( Collateral trust 6s series B__1 1942
Lake Erie & Western RR—
17 000| 58 1937 extended at 3% to.
000| 2d gold 58
1 037'0()() Lake Shore & Mich Sou ¢ 34s..__1997
Lautaro Nitrate Co Ltd—
2,415,000] *1st mtge income reg-..Dec 31 9175
Lehigh Coal 8 Nav 4 }4a ser A-_-{9M

15
Sale
Sale

i Sale

46 Y

Sl
W

o
;&;‘e\ ;
SR

N

[SNEN
TN
E NN

- -l

- q-gnqg;,: qazuuuq; e ot o o
W i
oo

Cuc 2oo2pCln >uZbewp
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First & ref sinking fund Ss_._.1974
Sec 6% notes extend to 1943
Leh Vall Harbor Term lst Ss....1954
Leh V(N Y) lst gu g 44
29,000| 438 assented
%l 010 ()0() Leh Va! (Pa) gen con g ds
564,0 4s assented...

S
SRR

NOF

SWR

B3 = i 06 85 20 00 ~I 15t
Sa

00

2. 645 000 Gen cons &34
437,000 4148 assente:
1, 512 ,000| Gen consol 58
13,000 As assented..
85,0()() Leh Vall Ter Ry

2,000| 58 assented

126,000{Lex & East 1st gu 5o..__

N
[N

1614 ‘iem,. (
1634 Sept.
45  June 2!
70 Nov.
105% June 2 Ian.

3{ Deec. 5% . 22]|128  Sept. 21 Jan, 5
! 14 Dec. ¢ ] . 3 « 30
Sale E 108 eC. 4 Dec. 12|| 99 Mar. / Aug 10

10235

60

75

2  Sale

¢ Sale

90 !
128 y 5 8 . Apr. 12¢

122151123 124 |121% N 2 i A July’ 28

: Sale | 77 Dec. 82 Dec. : 85 Oct. 8

. m—— — —

ST DI DO IS B RO U1 B0 DO

VD e

<

SRR

I P S CREP RN DN 1
s

538,000|Liggett & Myers Tobacco 7s.....1944
640,000| 68 195
946,000|Liquid Carbonlic 48 conv debs...1947
Little Miami gen 4s series A _._._1%62
3. 320 000({Loew's Inc 8 f deb 314s..
0
’ 2 800 *Long Dock Co 3%s ext to...
63,00() Long Island unified 4s....
741,000 Gunr re( gold 4s......
317,000
452,00 Loﬂllud (P) Co deb 78
253,000 58
2,062,000 I..oullllnl & Ark lst
For footnotes, see page 30.
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26 ~ " N. Y. STOCK EXCHANGE--BONDS

Price l PRICES IN DECEMBER RANGE FOR YEAR 1938
.,1‘1&83 Dec. 1 Dec. 31 Lowest Hzghest Lowest Highest

ATHTH,, saBE (A Sale Prices | Sale Prices 1005 Amee® 711087 Droc: 23
10’ ale ec. ec. T A
10435 10534105 10553 |-mnvv 10878 3% 23 10734 Mar. 4

100% Sale | 993 Sale ’ 97 Sopr.28(105  Jan. 3
097 Spe | 833 1%, 9| 973¢ Dec. 1 3§ Sen

. Apr.,
883 Sale ’ 90 5 75% Ag

8415 843] 82 Dec. 1 . 2 June
8% 79k . . Apr,

Sal =2
o BONDS
1938 N. Y. STOC EXCHANGE

Interest
Period

$
963,000
199,000

5,494,000 Unified gold 4s

609,0 18t & ref 58 series B -
1ot & ref 4}4s cerles Q... ...
1st & ref daser D...ocuuo.n. =20
18t & ref 33{s series E
Paducah & Mem Div ds. ......{9;6

109% Dec.
15 104% Bec y 1711134 J.
ec. an,
7| 24" Dec. 9814 Feb. 17

107 Dec. 5 107}/ Nov 17

. - 2 . .31|105 Nov. 12
717%]| 66 Dec. 28| 717 Dec. s 28 91/ Jan 13
41 43 % i . 55  Jan. 4
2834 Sale
.51 Sale
915

South Ry joint Monon
AtlEnox & Cin divg ds.._.
0 °Lowor Austrian Hydro-Elec 6 353 1944

McCrory Stores Corp s f deb 5s_.1951
|[McKesson & Robbins deb 534s_._1950
|Maine Central RR 4s series A_.._1945
Gen mtge 41¢e serles A, 1960
Manati Sugar 4s 8 .
t*Manbattan Ry (N Y) con ¢ ds._1990|

i *Certificates of deposit

2d 48

>Zwwn>0000w mn

4 19!
00/1*Man G B & NW 1st gu 334a.___1941
Marion Steam Shovel s f ¢ 6s_.._1947

469,000|Market Street Ry lst 7s__..Apr 1940
1,121,000{Mead Corp és with warrants

802,000|Metropolitan Edison 43¢k ser D_. 1968
358,000|Met Water, Sewer & Drain 53§s__1950)
*1*Met West Side Elev (Chic) ds_19
*Mex Internat 1st 4s asstd.

%4s (Sept 1914 coupon on)
*Miag Mill Mach Istsfg 7s
Michigan Ceatral-Detroit & Bay

City Air Line 4s 194

Jack L & 8 gold 334s.

1st gold 3348

Ref & Imp 4}4s series
{*Midland of N J l-t‘oxt S8

50 Dec. 2 : J20| 97 TFeb. 1
10134 ‘Dec. o A 10434 Oct.
109}5 Dec. . 103} Apr. 1103 July 6
Dec. . Sept. 15{10315 Feb. 8
Dec, 15| 8 - Dec. 1|| 233 Jont 5" Nov. 7

Crwrln ZuoZZnd oZDUZYZ

103 Jan. 13
EE
9% ar,

77  Mar. 15
52 May ’
60 Jan. 4
20+ Feb. %g

N 253
Gl LR HEE"I?Z go;ugggh PEZ-ZE WR-ZEWrrIP- ER
U000 Zwe

[

wsmwmmmqum
o

1st g -1947
1*Milw & State Line st guar 3}{.194!
{*Minn & St Loull 58 ctfs 193

*ist & refund gold ds

*Ref & oxt series 5s A
$**M St P & S S M 48 stpd gunr_.l‘)ss

*¢1st cons 58 193!
**{st cons 5s dtd as to int._.

*lat & ref 6s series A

®)5-year ¢ 534s.. ..

*1st ref 534 seriea B
femissouri-Iilinola RR Bs ser
1,158,000|Mo Kan & Tex 1st g4
Missour-Kansas-Tyxas RR—
2,596,000| Prior llen 5s series A
1,148,000 40-year 4s series B

» Pr lien mtge 41¢s s
3,436,000] *Cum adjust 55 ~eries A Jan
t*Missourl Pacific RR Co—
1 610 000| etst & refund 58 serien A.

*Certificates of deposit
*General 4s
®lat & ref 5s series F__ .

*Certificates of deposit..
®lat & ref g Ss ser G. .

#Certificates of deposit
¢*Convertible gold 53§s____
*1st ref gold 58 series H. .

*Certificates of deposlt
elst & ref 58 ser I

(S

g.—-wqmwwmq
XEEXR X X
XXX

-
=}

45% Sale

50 July
40" Sale

4214 July
4534 July
24 July

25 Feb.
% Feb.
Jan.
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o0 ;%&-’g EF R rowmmomtossco
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7 Sale.
20% Sale
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i 93
2 ER, B pe=- auu:uuuupgg-g

>0 2
RN

B BORNORORND

e O = O O O

2514 Feb. 2
23% Feb.

65 Nov.

ne 2814 July

13{‘ Jl\}[lar 323 Nov,
Mar. 25| 37  Oct.
48% Dec. 6724 July
9834 June 30(107 35 Jan,

1085 v s Mar. 31 108% Dec.
Sale . . . 20
Sale 9| 98 . 2

.23

. 22
s 17
.24

17

SRR
o
S
BN

**Mo Pac 3d 7s ext lt ‘%_-Jul! 1938
Mobile & Ohio R
*Montgomery Dlv l-t 2 5s ....1947
*Refunding & Improv't

o

,00
307,000
’ Monongahela West Penn Pub Serv—
1,529,000| 1st mtge 414s... 196
595, 68 debentures. .
3,458,000|Montana Power 1st

319,01

General & refunding 5s A

Gen & ref 5s series B _ .

Gen &refs f4l4aser C._

Gen &refaf5sserD___.
Morris & Essex 1st gu 314s

Constr M 58 ser A

Constr Mdl5sser B____
Mountain States T & T 31{
Mutual Fuel Gas 1st gu 5a
7,000 Mutual Union Tel 5.

151,000|{Nashville Chat & St L 1st 4s A__1978
656 ,000|Nassau Riec guar gold 4o atpd.__1951
000|National Acme 4148 extended____1946
2. 749 ;000|National Dairy Prod deb 33{s w w '51
2 ()85 000|Nat Distillers Products deb 4348 1045
260,000 Nat Gypsum 414¢ s f debs
National Rys of Mexico—
4,000 4145 Jan 1914 coupon on.. 1957
© *414s July 1914 coupon on -.1957,
*414s July 1914 coupon off __1957
*Assent warr & rcts No 4 on_1957
10,000] *4s April 1914 coupon on 77
*4s April 1914 coupon off 1977
125,000 ®Assent warr & rcts No 5 on_ 1977
Nat RR of Mex prior lien 4}4s—
504.000 *¢Asgent warr & rcts No 4 on._1926
%45 April 1914 coupon on 1951
¢4s April 1914 coupon off . ____1951
* 327,000 *Assent warr & rcts No 4 on_ 1951
2,314,000, ltq‘at Steel 1st cRoll mtges f4s 1 80
Nuugatuck RR 1st ¢ ds_ | P A% -
Newark Consol Gas 58 1948 L4 £ 1% o0 . ' 16| 9512 Deg. 116% Feb ;}; 11\)49:3. 12
235,000 19 5 : ; 17% Dec. . 31 17% Dec May 11
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100~ Oct.

71 Nov.
39 Aug.
1014 Dec.

2220 b
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106 Dec. ) . |
10434 1056 + 1]105  Dec.  2((100%4 Sepb.

Dec.
% Dec.
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For footnotes, see page 30.
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gotes gor | BONDS
1938 ¢ N. Y. STOCK EXCHANGE

}1’1’;“3 PRICES IN DECEMBER RANGE FOR YEAR 1938
3 Dec.1 | Dec. 31 Lowest | Highest Lowest Highest
sk\Bid Ask\Bid Ask| Sale Prices Sale Prices Sale Prices Highest
126 July

124 194% 123% Dec. 8 120 Sept. 28
1233¢ Sale |1 21 \121} Dec. § 14/|1503¢ Jan. ~8|12434 Nov.
4

Interes
Period

l

$ .
768,000|New England T 8 T 30-yr 5a A...
417,000 1st g d35e series B

N J Junction RR gu 1s
735,000|N J Pow & Light Lat 4148 --1960
398,000|New Orleans Great Nor 58 ser A__1983
201,000(N O & N'eastern ref 4}¢s series A.1952]

1,817,000{New Orleans ' S 1st & rof 5s A_...1952

2,314,000 16t & ref 5s series B, 1955
570,000|New Or'eans Term 1st 48 guar...1953
222,000{t**N O Tex & Mex income 58 1935
586,000 eFirat 5s series B 1954

*Certifi dep
®1st mtge gold 5s series C
*ist 4)4s sories D. ..
OFirst 514s series A .
1000 *Certificates of deposit.
45,000{Npt & Cin B gen du & 448
New York Central RR—
Consol 4s series A. _. .....--1998
P gt ld -y
@ mpt 434s series A
7,711,000] Ref & impt Bs series C. .-
4,857,000] Convsecured 3}%s

2,549,000|N ¥ C & H R ¢ mtge 3}§
427,000| Debenture 4s of 1913...
6,664,000] Ref & impt. 4340 series A
581,000 Lake Shore coll g 3}4s
146,000] Mich Cont corl @ 334
New York Chicago & St Loul
5,155,000 eRefunding 53ss series A
14,209,0001 *Refunding 41¢s series G
6,338,000 *3-year 68
783,000( 4s collatera] trust._ . ....
324,000] 1st mtge 3148 extended t
2,153,000/N Y Gonnecting 1st gu 434s A.
197,000] 1t gtd 5s series B
531,000|N Y Dock 1st gold 4s. - ..
B Convertible 5% notes...
1,804,000)N Y Edison 3(s series D__
1,149,000] 1st lien & ref 3){s series E
N Y & Erie—See Erie RR.
358,000|N Y Gas E1 Lt Ht & Pow 58
540,000| Purchase money coll tr g ds_._1949

121,000|eN Y & Greenwood Lake 58 - -..-1946
85,000|N Y & Harlem @ 3368 - - . . ~~.--3000
96,000{N Y Lack & Western 4s ser A_
14,000] Guar 4348 series B ;
*NYLE & W Coal & RR 534s...1942
¢Dock & Impt lst 58 a-1943
N Y & Long Branch gen ds. .. _1941
{*N Y & N Eng (Bost Term) 4s._.1939
{*N Y New Haven & Hartford—
¢Non-conv debenture 48 -
*Non-conv debenture 3
eNon-conv debenture 348
*Non-conv debenture 4s
#Non-conv debenture 48
Y, eConvertible debenture 3}§a_.1956
4,316,000/ eConvertible debenture és_...1948
1,183,000] eCollateral trust 68 1940

-t

DOMNORY W

>l Pphwpatupag
W OHCURIINWR-OWO 0

DR

40 July

y 7| 353 Feb.
Nov. 9|111} Jan.
487 June 20| 82 Jan.
62 June 17| 91 5
3814 June 16
42  June 16
June 17

67 June 17

-
B B0 DO GO~
okt ok ok ok ok

Sale
Sale
Sale
Sale

30 June 16
263 June 16
30 Mar. 31
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19”" Dec. 1 ec.
Sale (/107 106% Dec. 12108 Dec. s
103 Sale ¢ 1073 Dec. 7|108% Dec. 28([10114 Apr. 1|108} Nov.

123 "123% 12544 124 Dec. 1[125 Dec. 12114 Sept. 29,125 Jul '
11356 1143% 11634 116 Dec. 20|117% Dec. 9{[112% A(;ﬁ‘. 117% NO¥.29
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4 48 4815 517% . 3 .
Sale 1104 1‘(1)2;4 }I)ae:.
Sale 106% 92 Mar. 29

Sale 70 Apr. 9

Sale 10034 Dec.

7A Mar.

9 Dec.
4 Dec.
40 Oct.

*General48. .. o—---- -
1*N Y Prov & Boston gen 4s.._.1942
63,000(N Y & Putnam lst con guar 4s 1993
390,000|N Y & Queens Eil Lt & Pr 3}4s...1965
New York Railways Corp—
207,000{ tPrior lien 6s stamped
125,000|N Y & Rich Gas lst 68 A

287,000|New York Steam Corp 3348
0i$**N Y Suaq & West lst rof 6
*¢Second gold 448
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00 NY Trap Rock lst s f ¢ 68
s at PR

1*6N Y Westches & Bos l1at 4150.1946

Niagara Falls Power 3}§s... -1966

O|~iag Lock & Ont Pow 1st 58
611,000(Niagara Share (Mo) deb 54

1,206,000|Nord Rys extl s f 615s. .

1,949,000{*$eNorfolk South 1st &
699,000| eCertificates of deposit

o *teNorfolk & South st g 5s....1941

1,394,000|Norfolk & West Rv 1st con g 4s...-1996/

2,285,000(North American Co deb 5s 1961

513,000|North Am Edison deb 58 ser A....1957
946,000 Deb5igsserB___ Aug 15 1963
2,099,000] Deb 58 series G- -Nov 15 1969
78,000|North Gent gen & sor A...1974
54,000 Gen & ref 4348 series A 197
¢Northern Ohio Ry 1st guar 5s.
Apr 11935 and sub coupons...1945]A O
. #Qct 1928 and sub coupons...1945| ...
eCertificates of dep stamped
April 33 to Oct "38 coupons.1945|.___
Northern Pacific prior llen 4s...1997|Q J
Gen lien ry & Id ¢t 3a_...Jan 2047|Q
Ref & Impt 4)e Series A 2047)3
Ref & Impt 68 Series B 2047(J -
Ref & Impt 5¢ Series G.. 204713
775,000 Ref & Impt 5a Series D__
1,422,000|Northern States Power 3}4s
N'western Teleg 4148 extended _.1944|J
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4s debentures
Ontarlo Power N F 13t 5s
Ontarlo Transmission 1st 5s_
Oregon RR & Nav con g 4s
Oregon Short Line 1at con ¢

1st guar cons 5s stamped..
Ore-Wash RR&Nav lst&ref
Otis Steel 1st mtge 4148 A
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Pacific Gos & El 4s ser G

1st & ref mtge 33 s ser H
80,000] 1st & ref mtge 3}4s ser |
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STOCK EXCHANGE—BONDS

Price PRICES IN DECEMBER " RANGE FOR YEAR 1938
Dec. 31 Lowest . Highest Lowest Highest

Bid Ask | Sale Prices Sale Prices Sale Prices Sale Prices

88 5 67 | 63 93 6514 Dec. 28] 70. Dec. 5[ 65 Oct. 5| 82

927% 65 71%| 63~ Dec. 6 67 Dec. 17 70  Jan., 19

1037% 104 14 108 10815 y 10834 Dec. 20110214 Apr. 1083 Dee. 20

10434 Sale 10814 109 - 1]109 ~ Dec. 19 |1023; Jan. 28/109  Dec. 19
3 109 bt 1014

4 987% July 26(103  Apr,
99 105 105%% . 105}4 Dec. 98

K}
Sales for BONDS
12 llvl%trgths N. ¥. 8TOC £ EXCHANGE

Interest|
Perio o

!

E1Ti

**Pacific RR of Mo Iet ext ds..._1938

*¢2d extended gold 58 -
Pacitic Tel & Tel 3){sser B -

Ref mtge 3){s series C.... 1966

22,000(Paducab & Illinofe 1st s f 4 3§a. 1955

644,000{Panhandle Eastern Pipe L 45 A__1952
Paramount Broadway Corp—
431,000| " 1st mtge s f ¢ 3s loan ctfs. ... 1955
Paramount Pictureg Inc—
1,712,000( s f debenture 6s

3}{s conv debenture.
Paris-Orleans RRExt s f 53§a
Parmelee Trans conv deb 6s 1944
Paterson & Passalc G & E 5s. . .194°
*Paulista Ry 1st & ref 7s ser A_._1942

Apr. 7|105%4 Nov.
58 Dec. Dec. 24] 63 July

99% Dec. . 311100 July
877% Dec. | 877 Dec.
10014 Dec. 75  Sept. 28/10015 Dec.

§ 5214 Nov. 14

Dec. . 122 Dec. 7

60 72 Aug. 29

Toe P DeTOwd
—

ZXPER~ T E-opum

mT

Pennsylvania Co—
Guar 3 34a coll tr ctfe ser B....1941
Guar g 3158 tr ctfs Sertes C...1942
Guar g 3158 tr ctfs Serles D___1944
40-year guar tr ctfs 4s Ser E__1952
28-year 4s 1963
Penn Dixie Cement 1st 6s A . ___1941
Penn Glass Sand 1st mtge 4}5s..1960
Penn Ohio & Detroft RR—
18t & ref gold 4 }$s series A
(| 43$s serles B.__
Penn Pow & Lt 1st
Penn RR consol gold 4s
Conegol gold 4s

103% Jan.
3,103 4 Jan,
1033 Jan.

1003 Jan.
94  Dec. . 26| 94  July
106 4 Dec. 1004 Apr. 29/106Y4 Dec.

434 Dec. 83 June 22/104% Jan.
- 94 Oct.. 4 94}‘5 Oct,
923 Feb. 1410514 Dec,
10334 Apr. 25/10914 Jan.
103% ﬁpr. H:ll Jan,
10 pr.

74  June 951 Jan,
10924 June 21[12015 Jan.
82  June 106~ Jan.

8934 June 18]|1117% Jan.

67 Mar, 91 J.
gg% gune

une
6534 Mar,
11334 Apr.
107"~ Apr,
40 Apr.
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Gen mtge 33 s series C....
Consol 4158 fssue of 1915_
General 4148 Series A__
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Phelps Dodge conv 3}4s
)0;Phila Balt & Wash Ist g 4
General 5s Serfes B
Gen ¢ 4140 series C...
General 4148 series D 1981
Phila Company secured gold 58_1967
Phila Electric 1st & ref 3348 ....1967
1*Ph’'la & Read C & I ref 58 1973
)|, ,*Convertible deb 6s -194
(|3**Philippine Ry lst 30-yr s f 481937
Phillips Petroleum conv 3s 194%
,000|Pirelli Co (Italy) conv 7s
211,000|Pitts Coke & Iron conv 4%

159,000|PGC & St L g 4148 series A
143,000, Con 434s series B guarg
)] Con 414s series C guar g
Con 48 series D guarg.__
Con 334s series E guar g
Con 48 series F guarg._
Con 43 series G guar g-.
Con 4s series H guar g-.
Con 4348 series I g
Con 44s series J guar__
Gen guar 5s series A_
General g 55 ser B
0| General 4148 serles G
Pitte Va & Char st guar 4s
Pitts & West Va st 448 ser
1st mtge 41¢s sertes B
1st mtge 41¢e neries C
Pitts Y & Ash Ist gen
1st gen 58 series B.
18t gen 5a series C
1st 4148 series D_

4,474,000|Portland General Electric 4
220,000/ . 18t 55 1935 extended to 1950 iy
%8,000/Porto Rican Am Tobac conyv 6s..1942
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® 103 ay 3
“lussa-Dec. BlIER ey a
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1027 Beg: 25(109%¢ Dec- 29111037 ime 24110014 Dec
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11,000, 68 stamped._______ " 77 1942
13,995,000|}**Postal Teleg & Zable coll 55..1952
788 Potomac Elec Power 1st M 334s..1966
Pressed Stee! Car deb 58 1
{*Providence Securities
{*Providence Terminal lst 4a_ ..
Purity Bakeries Corp g f 2 5s__
1* Radio Keith Orph pt pd ctfs
for deb 6s & com stk (65% pd)
1,264,000[_ **Debenture gold 68 194
53,000{Read Co Jersey Cen coll g 48
2,944.000| Gen & ref 4148 series Ao
46,000| . Gen & ref44s serles B______
2,834,000{Remington Rand deb 4}{s w w.._1956
.|Rensselaer & Saratoga 1st gu 6s_194]
539,000 1[Repubuc\8teel Corp 4158 ser A_1950
2,756,000 Gen mtge 414s series B
2,368,000| Purch mon
~844.,000 ng mtge 4148 series Gicg. .
1,264,000|Revére Copper & Brass 1st L34
304,000[*Rbeinelbe Unfon g 1 t7s
56,000/ *Rhine-Ruhr Wat Sery 6

3 Dec.
June
Jan,
Nov.
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5% June 9| 9314 Jan,
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94  Dec.
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62,000|*Rhine-West Elec Power.7s_
16,000| *Direct mortgage gold s
000| ¢Cons mtge 6g ————
0| *Cons mtge 68 with war:
Richfield Oil 4s conv deb -
Richmond Term Ry 1st gua
*Rima Steel s { 7s
*Rio Grande Junc 1st guar 5s _ 4
,|}*R1o Grande Western 1st ¢ 4s..193¢
*1at con & coll trust 4a serien 4 . 1940
46,000 |Rochester Gas & EI 4148 ger D.. . 1977
488,000/ Gep mtge 58 series E. 2 1
. Gen mtge 33{s series H_ .
7.000|, Cen mtge 3158 series [_ . ----1967]M S
724,000{*3°Rockls Ark & Louls lstdigs ..1934|M
37,000 *Ruhr Ch bs.___. 1948
135,000|4*Rutland-Canadion 4s stpd. ... 1949
21,000/1*Rutland R R 1st cons g 415s_. 194/ Feb. 24
193,000] *4)4sstamped..__ .. . __. . 1941 )

A

J

]

J “

1,086,000{Safeway Stores s f deb 4s_______1947|J g 105% . 17|105% Dec. . Aug. 4

A
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841,000|Saguenay Pow Ltd 1st M 41{s._.1966 Sale 5 . 1{106 " Dec. 9914 ] 5 .I;L(ilv. %3
155,000{St Jos & Grand Island 1st g 45 1947 ] : : :
St Lawr & Adirondack lst g 1996

2d.201d 68 ennnn 1996 57% Dec.

" For footnotes, see page 30. , )




Jan., 1939] N. Y. STOCK EXCHANGE—BONDS

Sales for ’ : PRICES IN DECEMBER RANGE FOR YEAR 1938
18" Fontns BONDS T
1938 N. Y. STOCK nxcmmm 1938 2 Dec. 31 Lowest . Highess Lowest Highest

$ Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices

St Louls I Mtn & South—
1.50.000 o*River & Gulf Div 1at g 451933 623 64| 5714 Doc. 10) 63% Dec. 01| 4204 May 5 64 Jam. &
48,0 1 46% May 12 Jan, 5

*Certificates of deposi e 0 80 6! 5934 Dec.
260, 000 t‘St L Peo8& N W 1st 58 ... J ! 1634 Salo 1 Dec. 16}/ Dec 30 12 Mar. 29 18/‘ Ja.n. 15
110,000{St L Rky M & Pac 58 stmpd. 65 73 8 55~ Sale | 49 . 23| 60 Dec. 3 Dec. 23 Mar. 5
$¢St Louls-San Francisco Ry— .

4.262.000| " ePrior lien 4s series A ... ..195017 J - Sale Dec. 14  Dec. 30 4 15 Jan. 10
3,006.000 ¢Certificates of deposit. Sale 1334 Dec. 30 Sept. 13% Dec. 30

14 Dec. 30 8}( Mar. 151 Jan, 12

13/ Dec g(l) ar. 13% g 31

1, 930 000| ®Prior lien 5s series B.
000 *Certificates of deposit..cen....|---- M ) 14 n. 1
ar. an.
13/§ Dec 6? Mar. 13% Dec.
38 May 6714 Jan.

10 13
5, 704 000 eCon M 434s series A 1978|M 8| Sale%
3,824,000 *Certificates of deposit stamped._ |-~ Sale 133 Sale

731,000|t¢St Louls Southwest 1st ¢ 4s....1989
#2d gold 4s income bond. v 1989
*¢1st terminal & unif 5s
*Gen & ref 5s series A 1
0(3¢ Paul & Duluth 1st consol 4a..1968
te7it Paul E Grand Trunk 4%s _1947
1¢St Paul & K CShort L guar 43$81941
5t Paul Minn & Manitoba—

tPacific Ext sterling guar 4s..1940
0|53t Paul Union Depot 1st 58 guar.1972
0|3an Ant & Aran Pass 1st guar 4s_1943
¢Sun Antonio Public Serv 1st 6s .1952
San Diego Cons G & El 4s.
Santa Fe Presc & Phenix
008 t*Schulco Co guar 6348 nuncen--1946
*Guar sizking fund 6}4s B..._1946 5 34 29 3 . . o
140,000| ~ Stamped. ; : 32  Dec.

87,000{8clo Vall & N E let guar ¢ 4s_....1989 10914 Apr. Nov.
41.000(+teSeaboard Alr Line lst ¢ 4s 1950 1 11};2 J\ﬁy 0] 20 Mar.

0| “seS d4s 1950 9"" Mar. 26| 18} Nov.
*Ad Ba. Oct 1949 4% Jan. 4

834 Jan,

8 Jan,
1134 Nov.
12% Nov.

2 Jan.

00OWOOWDO
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e S
537 gals
Sale
9 7 |77% T 8%
3% s [ %
101 102 10 98
118% 119 115 115%
81 8y 60 | 6114 65
109153211253
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08" 110
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ks 7 87
251,000| $**Atlan-Birm Div 1stg 4s_May1933{M B|| 22 Salés
t{Seaboard-All Fia 1st és A 1935
2,569,000 *Certifi fd ¥ 4% 4% 5% Jan.

166 ,000 5%|| 4 414 6 R . ¢5  Nov.
Shell Unlon Oil deb 3}4s Bale 0 . 9 . 105  Oct.
,000|Shinyetsu E1 Pow 1st 63 6 . . Aug. 70} Mar.

*¢Siemens & Halske sec

*Debenturesf 6l4s.___
*Silesia Elec Corp 6}4s..
Silestan-Am Corp coll tr ¢ 78
Simmons Co conv deb 4s.
Skelly Oil debenture 4s..
1Socony-Vacuum Oil deb 33§
South & Nor Ala gu 5s

Southern Bell Tel & Tel 33
Southern Calif Gas 4}4s..
1st mtge & ref 43
Southern Colorado Power 1st ¢ “ 47
1,304,000{Southern Kraft Corp 4}{s 1946
Southern Natural Gas—
1,054,000 1st meae pipe line 4}4s
2,767,000{Sou Pac Go 4s Cent Pac coll Aug.

I R e ]
X

617% Jan.
20}5 Feb.

o—al\')
0O~T i = O O
—

103 }6 Sapt.
Apr.

107%; 101 1017% Jan.
106}/ 106/
0914 109221109
Sale
91¥Y
5% 10134 Sale
511% Sale | 56 8
Sale

I
Ot OO bl i

1st 4 1$s (Oregon Lines) ser A__1977
Gold 4% 1
Gold 4}e
Gold 4}s
10-year d 3%s
San Francieco Term lst 4s....1950

ﬁo;:th Pac RR lst ref quar dl----1955

s s
6,270 ,000|Southern Ry 1st cons 5
12,989,000| Devel & gen da serl:
Devel & gen 68 series A
Devel & gen 634s seri

o x* 1
CPCEEEEor CUEZ> PP EpHEEE-E
COWZZmmU0 Uud>anO Q0«uObrwwlw

L ot

S

8334 Dec. 30
60  Nov.12

St Louis Divist ¢ ds_..
Southw Bell Tel 3 4o serie

1st & ref 3sseries CG_. .
S'western Gas & Efec 48 ser D...1960)
{*Spokune Internat lst ¢ h_---“.’o&
Staley (A E) Mfg 1st mtge h 1946
Standard Oil N J deb 3s, 196

15-year 2%s debs
Staten Isl Ry lst gu g 442 4.
sStudebaker Corp conv deb 6s_.1945 J
1,552,000 [Swift & Co 1at M 33(s 1950|M

113,000({Tenn Coallron & RR gen 5s.\...1951{J
Tenn Copper & Chem—
Coov deb 68 series B-
Tenn Elec Power 1st 68 serles A__1947|J
Term RR Assnof St L 1st g 4348195 |A
Firat cone ¢ 5s 1044|F
Gen ref s f gold 4s._...
00|Texarkana & FS Ry 5§
I'exas Corp deb 314s...
00|1L'exas & N O cons g 5a8 _
Vexas & Paclfic 1st ¢ 58
Gen ref 58 ser B...
Gen & ref 5s series C
Gen & ref 5s ser DL
Tex Pac—Mo Pac Term 54 A--1964
Third Ave 1st ref 4a 1960
¢Adjustment income 5s

DY) -
=

UY w000 utred>llin w o UulbuZulwwdO0uw
F‘ —t

103
100?2 Bale |{104 14 Sale (104
1 103 102%

b . e e
WNMN

{ Oct
08 May 31
125 Mar.27
103  Oct.
(0]

8 86 8 7 . 5| 86 ec.
105% 10614 i . . 1053 Apr.
1201 122 11934 Feb.
100

13
Q0O N O N NOONIN O © NIHOOWOOHN@@#NNJ@@:OOD
(=4

O = OB i

w

%
115%4.116
4| 837 85
Sale
Sale
98
Sale
87 0 % Séxcl'e
g ¢ .19
100% Sale 106X 5 . 106/

Sale 54 55
101}5 102 SSQ Salgﬁ

*¢Third Ave RR 1st gold 5.
3,629.000| Tidewater Assoc Oil deb 3}4s____1952
Tokyo £loctric Light (Ltd)—
5,272,000| 1st M 65 $ Serles

229,000 | Toledo & Ohilo Cent ref & imp 33(s '60

21,000|Tol St L & West 1st g 48
Tol W Va & Ohlo 1st guar 4s C-_l942

=03 NN NN

@
&s\“
[~ B e I

2
106% Dec.

633 Mar.
8

40% Aug.
102" Jan.

8434 July

g-—g} o hubhg
ot N WO=HDIRO

(A=l 1=}

103!}3 954 199 133% 12414
Tri-Contin’i Corp conv deb 5s se 1073% 108
00|*Tyrol Hydro-Elec Power 71§s...1955(M N % 26 o, e 1'09

*Guarsecs {7s 1952 Fa

00 = b G2

18 July

59% July

Ujigawa Elec Power necuted 78..1945|M
1962 105 Jan.

Unlon Electric (Mo) 33%s

*t*Union Elev Ry Chic 18t 5s.._.1945

Unlon Oil Cal 30-yr 63 ser A Mny 1942
334s debentures 1952

Union Pac RR 1st & land gr ¢ ds_1947
First & refunding 4s June 2008
1st llen & ralBs

xR
[
DN ON R O NWOUN0D DD
BB

o
OC QO =t pst =t CTOO QOG0 =

[ S A dadad

4
2
106% Sale
70  Sale

United Biscuit (Amer) deb
United Cigar-Whelan Stores 53--1952
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00Z0nnwudrOun
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-
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For footnotes, ses page 30.
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STOCK EXCHANGE—BONDS

}zﬂwa PRICES IN DECEMBER RANGE FOR YEAR 1938
an.
1938 Dec. Lowest | Highest Lowest .Highest

Ask Bid Sale Pr’lces Sale Prices Sale Prices Sale Prices
71 6814 672 D 60 Mar. 23
10834 11 107 May
2315 25 1914 Mar 30| 2
107
101 Sept. 2
27 Jan.

30

Sal '
12" Months BONDS
19 N. Y. STOCE EXCHANGE

Interest
Period

0 14 serles C.
456 000 ® ng tund deb 6348 ser A..l9l7
171,000(United Stockyards 43s w w ... .1951
1,723,000{Utan Light & Trac 1st & ref 5a__19
0|Utah Power & Light 1st 5s_ 1944
1.923 1000, z’Utllltlu Pow & Ltg deb g 5)§s. 1947
4,587,000| *¢Deb e 58

626,000(Vanadium Corp (Am) conv Bs... ::n

67 Dec. 31

101 Nov. 16

1053 Aug. 3

104  May 16 -
234 Mar,

11,000/ Vandalia consol « 48 A

=t D)
SROW

*eJuly 1914 coupon off
253,000|Virginia Elec & Pow 334s ser B..1968
0|VaIron Coal & Coke lat g 5s....1949
9.000{va & Soutnwest 1st guar 5s -_2 o
411,000| Fiest cons 58
3,356,000[ Virginian Ry 1ot & ref 337s ser K196

1,400,000|t**Wabash RR 1st gold 58
1,031,000| *Second gold 5s.

4,000] *1st lien 50-year ¢old corm
50,000] *Det & Ch Ex 1st g 5s_
24,000] ®Des Moines Div 1st ¢

1.000 *Omaha Div 1st ¢ 3 s

9,000] *Tol & Chic Div Ist g ds._ .
1,760.000(t*Wabash Ry ref & gen 5158 A..1975
1,631 ,000 *Ref & gen 5s (Feb 32 coup) B.1976
1,989 000} eRef & gen 414s serles G. ... 1978
1,371 .000 ®Ref & gen 5s series D _1080
1,354,000/ Walker (Hiram) G & W deb 4}{s. 1946
1,419,000{Walworth Co 1st mtge 4s

194,000] 6s debentures

3,958,000{ Warner Bros Pictures conv deb 651939
'314,000| Certificates of deposit. R
3,237,000|t*Warten Broa Co deb 6s- 1941

Wash Cent Ry lst ¢ 48
229,000/ Wash Term st guar
132 000 1at 40-year guar 4s__
131,000|Wash Wat Pow 1st ref 58
156,000/ Westchester Light gold bs
a I 7(’35 000| Gen mtge 3148,

zﬁ_u—gq; u;!-qu bhhut—ghgg

105% DecI
42 Dec.

QoM et QO GO DD COCD
ONN b OO

44 ec. 19
14% Nov. 10
13%

82  Feb.

Apr. 1| 93 Dec. 27
Sept. 90  Oct. 27
Sept 4914 Nov. 25

10wl VUunwIwr>Br>auny Q0USO>unlewud? mdunnwwZ>0 >P9>00uDYCnumn
=y

105% Dec. 22|105% Dec.
11914 Dec. 12014 Dec.
10934 Dec. 110% Dec.
106% Dec. 7|10724 Dec. 1013 Apr. 107}/ Dec. 30

77% Dec. 8 5 68 Mar. 31 .
83" Dec. 20| £8”" Dec. g;;;gApr_ 4 93 Jan. 10

2,855,000|West Maryland 1st g 4s.. .
730,000 First & ref 534s serles A. _....1977
677,000{West N Y & Penn Gen gold 4s._.1943 Apr, 16

1,006.,000(t*Western Pacific ht 55 ser A...1946 . . ar, 291 26

1000| eAssented___ S 8 20  Dec. . 15}{ Mar. 30

1,399,000/ Western Union ; . 2

48% Apr

475«5 Dec.

@
g:»a-:» TP >>->>q:=>'---n: 2> =g

57,000|*Westphalia U
1,221,000/ West Shore 1st
‘34 2, Registered 2361
59,000!Wheeling & Lake Erie Ry 4s D._1966
321,000/ Whee!l & L. Erie RR 1st con g 4s..1949
2,078 000|Wheeling Steel Corp 4148 ser A.1966
70 000{White Sewing Machine deb 6s.._1940
403,000[3**Wilkes-Barre & East 18t gu g 581942
1,868,000/ Wilson & Co 1st M 4s ser A
640 0 Conv debenture 33s....
46,000/ Winston-Salem S B lstds__
1,151,000(t¢Wisconsin Cent 1st gen g
165 000 *Certificates of deposit
359,000| **Sup & Dul Div & Ter lnt ‘l 1936|M N
,000 *Certificates of deposit sl 9] 516 Dec.
578 0(]0 Wisconsin Public Service 4s_ . 10814 Dec. 104 Apr. 2|10814 Nov. 10
26,000|t*Worcester &Conn Feat Ry 4 3 5 Feb. ;é Feb.

Youngstown Sheet & Tube—
905,000 Convertible deb 4s 1 . . 10434 Nov.
5,089,000 1stmtgesf4sseries C........1961|M N 967 Sale 4 S 335 Dec. 1]104} Dec. 96 , Apr.
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10814 Dec.
95} Dec.
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16% June
1% Dec 0 une

‘Mar
915 Dec. 6,& Mar.
614 Dec. 4}/ Sept.
414 Dec

oo
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3

109 Deec. 31
104} Dec. 27

&

* Negotiability impaired by maturity. t The price represénted is the dollar quotation r Cash sales, only Lransactions of the current
¢ Bonds selling flat per 200 pound unit of bonds. Alccrued interest| month, and not included in year's range.
9 The following bonds have been called for re-| Payable at eschange rate of $4.8484.

demption in their entirety: z Ex-interest,

C W 3 1 Companies reported as being in bankruptcy,
o Wilanietis Tap 65 1801, Jun.. 1 1630 ot receivership, or beingreorganbed under Section 77 e The following cash sales were transacted

103
Deutsche Bank—A : i of the Bankruptcy Act, or securities assumed by| during the current month and are not included
ell)lecc 34, A Oomer partic. ctfs. 6s, 1935, such companies. fn the monthly or yearly range:

El Paso Nat, Gas 48, 1951, Jan. 16 at 105. a Deferred delivery sales, only transactions of| 1NO sales,
Fiat deb. 7s 1946, Jan.'1, 1939, at 105 the current month, ‘and not included in year's| zThe following deferred delivery sales were

Goodyear Tire & Rubber 53 1957 D t1
Hackensack Water 45 1955, Ape. 25, "1093%0 :t 18% range. transacted during the current month and are not

Republic Steel 4%5 1950, Dec. 30 at 105 - n Under the rule sales, only transactions of the| included in the monthly or yearly range:
Ban Antonio P. 8. 6s 1952, Jan. 1, 1939 at 110! current month and not included in year’s range No sales.




- New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF STOCK PRICES DURING DECEMBER 1938

Stock Sales 1938 1937 Bond Sales Noo1038 1937
December 27,492,069 28,422,380 | December $217,609,000 $197,999,000
Jan. 1 to Deec. 31 297,466,722 409,464,670 | Jan. 1 to Dec. 31 1,859,865,000 2,792,631,000

In accordance with a rule of the Stock Exchange, effective Oct. 3, 1915, all stocks are now quoted dollars per share, Prices are on a basis of 100-share
lots except in the case of stocks which sell only in a small way.

NOTIOE—Qash and deferred delivery sales are disregarded in the month’s range, unless they are the only transactions of the month, and when selling
lt_)untzléigogl; ggay é‘aegular monthly range are shown in a footnote in the month in which they occur. No account is taken of such sales ‘In computing the
a

AGGREGATE SALEE STOCKS PRICES IN .DECEMBER P RANGE FOR YEAR 1938

In 12 Months \N. Y. STOCK EXCHANGE s i
December 1938 ~ Dec. 1 Dec. 31 Lowest Highest Lowest Highest

Shares i k| Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
35,800{Abbott Laboratories......- 5914 6014| 5714 583%| 5715 Dec. 28] 60 Dec. 5 N
4001 4% conv prefetred-.-lOﬂ 119 133% 118/ 130
Abraham & Straus 321% 45 42
Acme Steel CO.eeveecue-
Adams Express ...
o Qt‘hml Millls - ...

Air Reduction Inc
Alr-Way Elec Appli Corp
0|Ala & Vicksburg Ry Co._.100
Alaska Juneau Gold Min 10
0| Albany & Sunquehnnnl_-loo
Allegheny Corp.
Pref series A 830 ware'ts . mo
Pref series A $40 warr'ts 100
Prof seriea A $30 ex-war . 100
$2 50 prior conv pref. ____
Alleghany Ludi'm Steel Corp‘
Allen Industries Inc..... weel
Allied Chem & Dye wa?
Allied Kid Co
Allied Mills Co Inc.
Allled Stores Corp
59% preferred ...

= 120 OO D O

~3

U= = O3

—
H O bt bt 1t OO 1 DD
= RO howotow

0 ,200
64,800 994,700
5,500 70,300|Alpha Portland Cement..__*
Amalg’'mLeatherCos,IncNewl
6% cum preferred..caa-- 50
Amerada Corp.

Am Agric Chemical (Del)new*
American Bank Note__....1¢
6% preferred.. neneaS0

b American Bosch Corp.

Am BrakeS& K ____ .. ..
5% % conv preferred.. _100
American Can =25

e R
HOSUUWR IO W WO O

Preferred._ . . ..... .
American Chain & C
5% preferred...
American Chicle.
Am Coal Co of Alleg Co N J 25
American Colortype
Am Com Alcohol
Amer Crystal Sugar Co....10
6% 1st preferred..... --100
Amer Encaustic Tillng
Am Kuropean Securities_...*
American Express Co.....100
Am & Forelgn Power......
$7 preferred
2d preferred AL
$6 preferred..... - e
Am Hawaiian Stelnuhlo__-lﬂ
American Hide & Leather
6% preferred...
Amer Home Produ
American Ice ...
€% preferred.
Amer Internat
Amer Locomotive

O 1000~
RGOSR
€O 1= GOt it =Y

3
= O NN OO IR STH DI~I00 O i

A I e
SRS
—
COmt —

)
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Amer Machine & Merals.
American Metal .. .. .caano.
69, Conv preferred
American News Co new....*
Aamer Power & Lignt &
$6 preferred....
$5 preferred....
Am Radiator & Stand San..*
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Amerlcan Rolllnl Mill.

4% % conv preferred
Amer Safety Razor. ...
American Seating Co..
American Ship Building.
Amer Smelt & Refining, -
bt ¥ Preferred. . - ... .con.. 180
1,500 0| American Snuff

11 6% praferred..ccaa. T

73,600 841,600/ Amer Steel Foundeies
68,100|American Stores

7,700/ American Stove Co.
02,600|American Sugar Roﬂnmg.wu
Preferred . . 00
Amer Sumatra Tobacco__
Amer Telep & Teleg.
American Tobacco

Clase B .. =

6% preterred
American Type
Am Wat Wks & El

36 1st p;:tet-ud.------
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Apr. 7| 61% Dec.
130 A5 171156 Dee.

15% Mar. 31 40V Dec. 3
63§ Mar, 31
12 June 10
1914 Dec. 21
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Preferred
Amer Zinc, Lead & Smelt_..1

$5 prior conv pref.......25
Anaconda Copper 50
Anaconda Wire & Cable__
Anchor Hocking Glass Corp° z1

$6.50 conv preferred._.....* 112y

ot bt O3 00

[ e
O o Ot

For footnotes see page 40.
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N. Y. STOCK EXCHANGE—STOCKS

— E—
AGGREGATE SALES, STOCKS A PRICES IN DECEMBER RANGE FOR YEAR 1938
N Inb 12 Months |N. Y. STOCK EXCHANGE|| Jon. 3

ecember 19 1938 . Dec. 1 Dec. 31 Lowest Highest Lowest Highest
Shares Parl(Bid  Ask|lBid  Asklgid  Ask| Sale Pric Prices
20,500)/Andes Copper Mining Co-_lo 11 123 16 17 15 Sale 13% Dec-e'27 lgau Sgcca 3 1’3‘”‘ Pﬂcesal 20ale Oct. 17
14,700(A P W Paper Co........ 2% 5 33 Sale | 2% Sale Dec. 19| 3y Dec. 1|| 19 Mon 51| 294 Juiy 7
31,300(Archer Dantels Mid- 26 || 26% 28 | 283 29%| 265 Dec. 23| 2003 Bes: ab|| o2 Mar-31| 44 T
1130|  Preforred.. ... anaaa|[131%6 oo 1213 .20 121% Dec. 30122 Dec. 30||176  Tay 14/12257 ‘Oct. 19
13.600|Armour (Del) 7% pref.. 5 0235 103 |10134 102 100 Dec. 27 103 Dec' 7l 82 Mav. 3010378 Oct. 24
686,850(Armour of Illinois.___ -.._.. 5| 54 Bale 534 Sale | 53 Sale 4% Dec. 22 37 Mar' 7 Jucl 7 19
4?.(1)88 ;;conv'enll:’le prelerredii’; 58 Sgazle %:(3) S'?.ie %6 Sasle 38 ec. 21 46 Dec 31 284 M:;”g 72 Jany 12
) preferred. ...oueeee.100||ocaax T e ‘] °
264,300 Armatrong. Cork Goroon.oos|| 33~ Sale || 317 salo | 8% Sale | 4937 Dec. 5| 5657 Dac. 33|| 205 Mar: 191 943 Jan. 31
,300|Arnold Constable Cor Ill% Sale | 11" Sale 9% Dec. 28| 1‘11?ﬁ Dec. 1|| 5 Mu” 5 & Nec 9
1000[Artloom Corporation 7% 9 | 8% Sale [ 73 Dec. 5| 9 Dec. 21|| 232 Mor: 28 Dec. 21
160| 7% preferred. - 725 75 | 76" (77 | 737 Dec. 22| 77% Dec. 13| 757 Mo 30| 7934 Des: 35
37%'}88 A-:;cnln::.; Dry Go (138?/% S_;mll(;s 58 ?@;»ée Gg% Bec. %% 10;2 Dec. 7| ‘4 Mar. 59| 125¢ Nov, 12
, referred. ec. 17| 6934 Dec. 29|[z52 May 12| 75  Aug. 9
2,700 'l'?? 2d preferred... 5 70 z >4 4
10,500 Anc::lnted Investment Co..*|| 31 40 sg}}g 37 g% gg gg% ng. %9 gg I]:))gg {g 3; 1]8/[:(;' g ggé Nore 3
11601 5% pref with warrants..100(| 74 803 93°° 103 | 913 9435| 94~ Dec. 30| 943 Dec. 23|| 72 Mar. 9| 95 33'2
10| 8% preferred ex-warr...100(| 70 75 || 91 " 9434| 92" 95°°| 90 Dec. 16| 013 Dec. 8|| 73 Jaor 29| 82 Nov-23
93, 280 At:;laon(’l‘ov:&l?e-. --100l] 56 Sale ggsy/g Salo lézl;)}é Sale | 359 Dec. 10| 42 Dec. 30|| 223 Mar. 51| 44% Nov. 10
preferred. ...... 2 o v 3 :
" e o MR s e B S0 RS She B NG RS & MEH A B2l
nes. 4 5 5% Dec. 20| 614 Dec. 15 414 M. 4 5| 8 Jull
27:400|" 5% preferred. .. 2\ 93|l 105 127 105 12 D L. 4
391,900|Atiantic Refining.--.......25|| 205 Sale 221«/2 sale | 223 Sale %?;4 Dec. 3(7) éég ngi %E’ 1 51\1\}3 (15 5? '}33' %8
378 400 A% conv pref serics A oo 10;,48/2 ggg 108/§ 1095 1ogy 1 O;V Dec. 2811087 Dec. /1017 A r. 12 109/% Aug. 11
F ale 4 Sale { Dec. 2| 8% Dec. 30|| 5 ar. 30| 9% Jan. 10
38,600 69 preferred. 403 a1%|| 4335 anie| 555 Aan| 5% B 2| Bu B 15| 383% 4
30.800|Atlas Powder. -of| 4234 Sale'|| 657 6634 6334 6634| 6134 Dec. 5| 6732 Deo: 19]| So % Mpar- 26| £8% Aus. &
110 2,500| 5% preferred. 105" Sale ||12514 Salé 126 22212537 Dec. 1[1963 Deo. 7||1og  Janr 291561 Dov: 17
200 25,800(Atlas Tack Corp. - Sale =718 oo o 5|02, Jn. SlEE Dee.
4,200 96.600({tAuburn Autome 3 Sale 25% Salo | 555 sato | 3 Doc: 34 25 b 1 Som Al By e 13
13,000 39,900{Austin. Nlcholl&Co ¥ 2%l 414 Sale | 33 Sale | 314 Dec. 27| 55 Dec. 6 Mar. 25| 5% Dec. 6
W30 6800l S8 priorA-._ 0. 16 J8 "l 28% Sale | 30" Sale | 28" Dec. 19| 383 Dec. 5ll 123 Mar. 30| 365 Dec. 5
: "100|Aviation Corp (Del) Th 3% Sale || “7i{ Salo | 834 Sale | “63 Dec. 2| “8is Dec. 31| 215 Mox: 39| 2815 Des: 35
Baldwin Locomotive Works
144,700/ 1,139,400/ V ¢t c when issued.......13|| 73§ Sale ¢
94,600 1,240,700;Baltimore &e?)h.l:)u.e. 10%5 Sale l?% S:%g lg S:}g 1%% ng g 1%% B% g? 2 %u. %(l) i‘{% ].)Ilel? 2%
160 309,300 4% preferred.... .. 1234 Bale || 814 Sale | 974 Sale | 71 Dec. 9| 97 Dec. 31|| 534 Mar. 29| 133 o, 11
10 15,000 Bangor & Aroostook .7 80 30785 204 304| 20% 20%| 243 Dec. 21 2015 Dec. 3|| 243 Dec. 21 GA uly 21
¥ referred. ..... B .
15,100 296.400 Barber Asphalt Corp.. 10|| 1434 Sale 19% Sale- go% Sale %% ng' 23 g(l)% 83' 1% 2135% ll\jdec' %8 23% '(‘)Lc‘:‘t :%,2
'Z(fg 0, onusr;;g;m‘o.(..._d - 23 Szaée %m S;?é? ri2” Sale | 105 Dec. 9| 1235 Dec. 20 | & ° Mar. 53| 14"~ Oct. 20
eferre
62,800  958.000|Barnsdail Ol Co- s|| 13% Sale 13}5 Sale/“ %3?2 83':1413 12% Bec 25 ‘i‘% ng' 3? 2(1)o %"'29 3‘{‘; Juy' 13
]3'388 118,900 Bayuk Cigars Inc - 1{3% 119%) 193¢ Sale | 19% Sale | 177% Dec. 9| 2034 Dec. 28 197 Mar: %8 21A Nov. 1
8t preferr: 5 :
ra|  ofiletem e e 1 U 03, AL sl L RS e, R TR )
e preferred w w. » ale || 957 99 | 95% 993 99" Dec. 5| 99° Dec. 5|| 9034 Apr. 29102 Oct. 19
10 70|Beech Creek RR Co. 50|i-~~-~- 42 |l 2914 Sale 2915 2914 Dec. 1 D A Adr. far
1,000 11,100|Beech-Nut Packing .- 20| 96 97 |[113°° 150  .i50™" - &0 Deo. Li| 25 Apr. 9. 20 Mar. 12
127700 60700 ge:dlgt-li.len:lil::y ....... G134 Salo 18 e 1295 Kk [13 Bes- 2 1125 Dos: 29| %aif A% o35 Doz 29
...... elg Nat Ry t f_ % - 4 : ¥
500,500| 1,530.400(Bendix Aviation Garp. === 107 8als || 5335 sto | 5578 seie |3137 Des "3 “3635 Dec. 33| G5 Mov: 20| 3614 Toor. 39
1%'888 183,108 l;:ntegc(l:lllndull.onn Gorp..* :1,‘3 Sg}g 20} Sale | 1915 193 19;.2 Dec. 23| 21" Dec. 13 5;’§ M:; 31 21% Dgg' 13
i . s 0. % Sal ; 5 s
206,025 3,2%%(5) Bethlehen Stesi Corp (Del)2; Ey Bale %ﬁ Salo ?g{/ﬁ $ito gé{% o) 3 ?2% Do 30 301 %{4:; b ?g% Dee. 30
A ; preferred........ 4 2173 Sale | 1715 18 | 1634 Dec. 5| 185 Dec. 21|| 125 J 18 10
700 50.200| 7% preferred. - mmmmmmo: ioo|| 92”7 Sale ? iy 4 ime 1111474 Nov:
6'288 52.888 g:geiov;-sl;nfotd Carpet lnc * 42 %iiz 1, i%‘lslﬁe lé% gg}g 13;% ng %g lég Bgcc 18 {;V %?1% 3% 1 32} I(‘)Igr,v' }.'?
: ' a ker Mfg CO....* p : : 3 ;
36,300 364,300(Blaw-Knoxoeo oot Couztel| 11k sale’|| 252 Salo | 32 §aio | 20% Dec. 21 1545 Dee: 14]| 1058 Mar: 39| 3948 Nov:
80 740|B daleBros . . 55 17%|| 20 Saie | 19 24%| 13 Dec. 18| 50" Dog: “1|| 1913 Mar-81) 1954 Nov. 12
80 1,140 0" 84 (147 50 | 433 45 | 4335 Doec. 28| 33 Des. 8|| 357 S5 16| 214 St 28
162,000| 1,678,000 2 . Sale || 3917 Sale | 31% Sale | 301¢ Dec. 5| 35% Dec, 9 / Sept. 9 357 'II)uly %5
12,700 91,000 2% 23%|| 567 Sale | 2814 Sale | 5537 Dec. 8| 23°° Dew. 16 g ngt.m 3(5/6 0ot 1?
1:630 7,162 5% 89 11104 Sale [107° Sale [103 " Dec. 10/107 Dec. 31 Z%AM' 35109 Dow. 3
1240 12:380 - 9. S 20 Sale | 5314 Sale ['50 Dec. 1| 533 Dec. 30|| 40 Jan: 8| 5314 Dec. 30
81:,2;88 ég?iggg gorge%co ma: .......... % gg{g 7% Salé i%g/f slfiéé %g% Bgi 8 %9;/2 Bgcc' ? 12 Jn}f:? 3% 3 gg;,y ig
. : org-Warner Corp.... 22% 1  Sale | 315 Sale | 29% Dec. 5| 333 Dec. 15|| 1634 Mar.31| 363§ Oct. 19
,500 43,500(Boston & Maine 100 33¢ Sale || "917 Sale | 2% Sale | “114 Dec. 17| “25: Dec. 7 e a0,
,60! 47,500|Bower Roller Bearing Co-.17 16%2 19%|| 25" 2634 265 Sale 24}§ Dec. 13 26% Dgl 3’{ 1:11% Mar, ég 23 . '(I)a::%: %g
9,100 177,500|¢ Brewing Corp of Ametlca._3 ---------- 7
88,200 ,400{Bridgeport Brass Co.__.... Sﬁ Sale 1gA Sa,ﬁle% lg%iﬁ gi{g lg¥ Bg g 12% Bec %g g% Mal‘. ? lg/s Dag: 24 :
4,300 ,000|Briggs Manufacturing.. . 193¢ Bale [ 3014 Sale | 3115 Sale | 28 ° Dec. 5l:35 Des. 15| 193¢ Mar 375 A 38
" ?88 %},(1’88 Briggs & ,s::::c:zn-_. gg% 5239 348 383 37% 39 |35 Deo. 0363 Dec. 19 18% Mar 8 433//6 A3§I 26
'900|  66.300|Brookiyn & Queens” s 2 1355 oo | H1 5al3 | 41, Bee- 10 41c Des- a1l %5, Feo- 2 43& kg
4,700 ,500( %6 preferred . 5 72| 1135 Salo | 93 Sale | 833 Dec. 28| 1156 Deo. 1|| 35¢ Mar. 58| 15~ Nov 22
?(15 333 %ggggg nk’:.y:-ra:':-:::’t::: ;r. = 2%% 53{2 13% ga}e 12 Sa}e 1114 Dec. 28| 13% Dec. 1|| 53 Mar. 30 143 Nov. 29
2/:200|  194.000|Brookiyn Unfon Gas. . ......*|| 185 Sale ‘1%}}2 Salo ?gé Sglg ?Z%}i ng %Q %gy Bec' % I%gj’é l\l\fx[ar' ; ggé oo %9
.000 7,400|Brown Shoe, Inc. . . . . 134 35 || 331% 36 |30% 313! 30 Dec. 28| 333¢ Deo. 14l] 275 Moy ? 41 J“' 24
12,100 99,500 Brunswick-Balke-Coll -+ | 8% Sale ' 133¢ gale | 1314 Sal§”, 1214 Dec. 13| 13i¢ Dec' 7 5/ May 14 0“' 2
40 203,000 Bucyrus-Erle Co. - 0| 73% Bale | 117 Sale | 1154 Sale 9% Dec. 9 uby/i Dec. 31| 578 Mar: 35 13% Oct: §3
P . preferred.__ j : g 3
73.&7;% 7g%.gno llu::l'(E S) r;:;‘n-- 43% Sfée Qg% e 99% Sage gg;/f Des: 2% 9;% Bg' 3Z 7:?% f/ﬁr{ 31 IO% ggcv:ﬂ
X ; referr =2 46% Sale | 5133 Sale | 43" Dec. 10| 5215 Dec. 31|| 25~ Mar. 26| 547
17.800]  249.970|Budd Wheel. " 33 Sale ; 9C. 18 o5 201 955 0 1L
1?%8{) 23(} 288 gu::wnd gntch %g ga}g 3%A S:saigé 33%2 s??altg/‘ 3‘11% ng' 23 32% Bg‘é }é 1%2}»; nl\/}:;' %g 38% .(I)lflcs; %g
.- & ullard Co.____ 4 Sal . : X
,90 180,100|Burlington Mills Corp.. 7% Bale ‘122% Sg%g %25}3 S:ig ?ég ng' 25 %23 Bec' 3'}' lg? M"' %sll %g% Eec 3%
‘fg 990 395,000 gurro'}rmhu\ddMnch- » 1; Ea{" 18% Sale | 183 Sale | 1714 Dec. 8 ISQ Dec. 1|| 143 Mar. 31 22%"J1;ll§;7 25
800 66,000 xg:l:h;:x::;,ns:‘g;-- ol ale 2}% Sale 2" Sale 1% Dec. 19, 2} Dec. 1 13 Mar, 28| 334 Jan. 15
2,240 8,040| Pref ctfs of deposit. 100|| 12}4 Sale 3 34 Sa
19,300 138,600(Butler Brothers. ... 10 7% Sale 1%?‘,‘; sa%% 184 S;{g E?/Q ng' %2 ]5% ]%ec' 2{1; gy %M'g(l) 13% gglne '8
,700 2,200, 5% cony preferred. 30| 18 19 2015 22 20 204 183/8 Dec. 28| 2014 i)ec' 2|| 163 May 30| 24 July 19
%(1)388 1§é,ggg'guttegovpet&Zlnc- .5 gy Sajgi 33 Sale | "33 Salé| "33 Dec. 22| 43¢ Deo. 16|| 25 Mar. 30| “5 Oct. 17
3 o WAER S0 .0 o o 0 i e N 4 i S a : 7  ir A :
sl - el 00 S AL AR M e a1 B 0 s R ) 87 M 0 vy
7,900 /8,700(Byron Jackson Co... .|| 18%4 Bale || 1750 18 | 17% Sale | 153 Deo. 57 ‘184 Dee. 3| 13 Mar: 30| 227 Yoly 28
M oS backing ey soll £77 5280 [| 20% Sale [ 165 Sale | 155 Dec. 27| 203 Dec. 1|| 15% Mar. 30| 24% Jan. 11
20600 411200(Calianan Zinc-Load.--.-1|| 1% Sale || 515 S31S | 458 §318 | 452 Dec 10| 81, Dec. 1) 457 Mar 31) 51 Aug. 8
25.900]  699200|Calumet & Hecla Gons Cov 8 6% Bale || ,3i¢ Sale | 83¢ Sale | 71 Dec. 5| 85¢ Dec. 15|| 53 Mar. 30| 105 Oct. 27
9,100|  179,100|Campbell W & C Foundry..._*|| 10 Bale || 165¢ Sale | 17% Sale | 1537 Deoc. 28] 18°° Deo. % May 27| 205 Aug. 24
71,000 1,009,300{Canada Dry GingAle. . ___ 13%3 Sale || 1757 Sale | 1844 Sale | 1754 Dec. 51| 1914 Deg. 8 127 Mar. 30 21% July 22
80 430|Canada Southerg Ry Co_-loo 37% 48 4615 49 | 4235 46 | 44 Dec. 51 4r% Dec' " 3 ] A - 29 46% l\? .18
125,100 847,R00|Canadian Paciffc-._. 734 Sale 6" Sale 617 sale 51 Des: 23 g%ﬁ I)ec. 8 34 Apr. i 8%-{, 2 ov.15
2,50( 34,700|Cannon Mills_J . 9 3314 Sale [r32 4 Sale 30}% Deg: 22 34A Dec. 31 2 Mar. : 42/3 Ja{l. %g
,000 17,530|Capital Admin o L 4% 75 81| 8 Salo | 6% Deoc. 28| °8 Deg 8l| %415 Max. 31 83 Aup. 3
290 '300| - $3 preferred class A.. % 45" sale | 40 44 | 40% Dec. 58| 45 Dee. - oIl 3412 Mar. 38| 45 * Now, 23
290 1:720|Car Clinch F & Ohio Ky 813 83 | 804 833| 785 Doc. 51| 85 Dee. 6|| 6355 Apr. 14 86 Jan. 17
4,900 35.600|Carpenter Steel Conr.. 195 Sale | 1935 Sale | 175 Dec. -9| 2014 Deg. 19]| 1952 June 13| 2514 Nov. 10
10,100 61,000 Cﬂnlen&GenornlCorp.. 314 Sale 3% Sale 3? Dec. 19 35§ Dec' 19 “}2 l\}Il'ne 25 4% iy 1
{7400 200,200|Case (J 1) CO --mmmmeemos 8893 Sale | 80% Sala | 8215 Dec. 29| 034k Bec: 30|l 635 Mar: 33]1075 Yary 2
28 10,060| . 7% prefereed...... 983 8ale (11757 117" 176" 1175114 " Deo. 35|11748 Bes: 50| 9832 Jan' 3190 Aug. -3
29,300 309,800|Caterpillar Tractor.. 47 Sale 4614 Sale | 47 Sale‘ 13y Dec' aata Y Dec- 6 205/4 aae. 35120 J&B- 23
1.10( '300| _ 5% preferred. ............ 100]| 992 100%1104” Sale (107" 109° 1047, Deg: 22li0asc DS 281116055 Tan. “4l1085¢ Dot 22
40,800 832,600|Celanese Corp of America. || 14 Sale 2214 Sale | 23% Sale | 21 }/.Dec' 2| 2 % Dec' 2L 9" Mar. 30 26{8 Ncc. 9
1,400 6.400) 7% prior preferred.....100||----- 92 || 55 95 | 90" 95 | 80* Dec. 28 85 Dec. 6| 82 July 5 867 Soor: 1
86,800  114,200[Celotex Corp new.... 14y sale | 187% Sale | 1254 Dec. 5| 1914 Dee. 15|| 12% Dec. 3| 1914 Deo. 15
290 1)370| 5% prefersed... - 6256 70 |68 70 | 65 Dea: 22| 307 B 1|l 467 aa. 28 72}%’ I ’“ic 21
2,80 71,200/Central Aguirre Associates.®(| 28 Bale (| 9717 gale | 21 2134| 18 % Dgc-. 7 2(]) Dec 11 18% Dec. 7 > y 3
30:300|  376,000|Central Foundry Co.ror e 83 Sale || “452 Sulo | “51 Sale | ‘35 Dec.. o] 2548 DS atl| 157 Mow 26| Zes Ta o8
5900 25.800/Central RR 2t NI """'}3“ 10532 17|11 Lz, {1083 110 tdshibec: 11t Dec: 2l 99 pr. 11 i ver 33
3.000 2.9,,0|Central Violeta Su'ii;'éé' 6 6% ;% Sale g;//i Sd(}?/ ‘2% B"ﬁ %‘é 33/ Bec' 3% 21/8 Di‘r %‘3 8y me %3
% L e 4% 6hll 4if " 5wl 45 57| 414 Dec. 6| 45 Deo. 28|| 3% Mar.31| 6% July 25
) 10 450| Preferred......_. 95 Bale ) 97”1017 | 86~ 92 17° Dec. 28] o1 * Dec. 38| 88" Aug. 26104 ® Apr. -9

For footnotes see page 40.
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Jan,1989] ' N. Y. STOCK EXCHANGE—STOCKS 33

AGGREGATE SALES 3 PRICES IN DECEMBER RANGE FOR YEAR 19038

I 12 Moniths (N. Y. E ] "
_Decegtber 1938 e s Dec. 31 Lowest Highest Lowest Highest

Bid Ask| Sale Prices Sale Prices Sale Prices | Sale Prices

50% Dec. 2614 Mar. 29| 59} Oct. 15
11% Dec. 414 Mar. 30| 1234 Oct. 22
4234 Dec. 1715 Mar. 31| 46" Oct. 6

105 Dec. 106 Mar. 4
B ETER
4835 Mar

3

Shares

Cerro de Pasco Copp..
Certain-Teed Prod. -
6% prior preferred.
Champlor® Paper & Fi
2‘% preferred,

-

Sale
10024 103
302 Slaéif
235 Sale
38}/ Sale
89
V Sale
C 3%

o
SO 000k

Checker Cab

Chesapeake Corp.
Chesapeake & Ohio.

Pref series A

$Chic & East Ill RR.

6% preferred. ...

{Chicago Great Wi

4% preferred

Chicago Mail Order -5
1Chic Mll St Paul & Pu‘lﬂc e
5% preferred 100
:Ohlc-go & North Wen-_::o

OB

g
OOINOLWRO=TOINSNOUINBROH IO

8E8 0
PREXXRCOX

8

Chicago Pneum Tool

$3 conv preferred.

Prior pref ($2.50 cum dlva) “
tChic Rock Isl & Pac

7% prefferred

6% preferred.

Chicago Yellow

I e e i

»

=i 00 100 B €O 00 O
SO TN OO = = O = O O 00

Chile Copper
Chrysler Corporation
0|City Ice & Fuel

City Investing Co.
City S

24
45, 800 Clark Equipment
20|CCC & StLouisRy5% p! fll)O

7,640|Cleve Elec 111 $4.50 ser pref-.*|(10514 107 110 1124
56,800|Cleve Graphite Bronze (The)l 28 8 27% 284%
260ICleve & Pitts RR Co 7% gtd 50 82 %l 703 77
90| Special std 4% stock.___50
369,000/Climax Molybdenum Co....*|| 371§ Sale
Cluett, Peabody & Co *il 14 Sale

ORI . GO ROCOROM  LOCOCUCICOLY .
[oAl=)

- 020 1
*| 83§ Bale 3% 414 . 15% Dec.
\;I% 954 - 12 104 Y4 Bec.

Collins & Ajkman .

5% preferred

50{Colonial Beacon Oil Co
Colorado Fuel & Iron Corp..
00|Colorado & Sourhern

4% 1st preferred.

4% 2d preferred..

4" Apr. 1

53 Mar. 25! 10
1334 Mar. 29
13  Mar. 29

Sy-tem Inc class A....2.50
Class B.:cicscssenseas 2.50
Columbian Carbon v t C...-*
Columbia Pictures Corp vtc ‘
$2.75 cony prel

G &El
6% pref series A....
5% preferred....
Commercial Credit. . .
434 % conv preferred
Comm’l Investment Trust..*
$4.25 con 1 g;t!el ser of ' 35-_

P OUIUT OV

[
OO

SOOI D= QO =t
P 0 bt ek ek O ek =T T RD

w0

Commonwealth & Southern L
$6 preferred 46 o N
.800|Commonwealth Edison Co_25 26  Dec. 27% Dec.
222,400 R Rights . 17, Dec.

3,600 ,800|Conde-Nast Public'ns 7% Dec.
19,100 196,600|{Congoleum-Nairn Inc 8 29/ Dec.

900 00|Congress Cigar . 715 Dec.
00'Conn Ry & Lt 414 % DM.IM 8" Dec.
Consol Aircraft Corp 263 Dec.
5| 1015 Dec.
76 Dec.

)
GO b

)
SEERNREIR

KSZK?SX
|3

O O3
COW D D= O T DOT .

OW= 003
WWODNONN N B OO N~N~T

$5 preferred
Consol Laundries Co

Consol RR of Cuba 6% pf.100
00|Consolidation Coal Co vtc.25
5% preferred vt c 0
00|Consumers Pow Co $4.50 pf_*
Container Corp of America. 20
Gontinental Bakcl A

—
SR

R

bt ek OOt
DD bt €O bt
R &
ot
BV N §
ww
M.—l. ok ok v-n-l.
o 02 DO DI =1L WO

©
N
©

Continental Can

$4.50 preferred
Continental Diamond Fibre 5
Continental Insurance..2.50
ContinentalMotors. . . .....1
Continental Oll of Del

Continental Steel Corp.

Corn Exch Bank Trust Co..20
Corn Prod Refining o |
Preferred. 100(|1

N oW
QOm=CO~IN00 OO
—

Ped
PV N

SO s
AEGGR
w

)
kN

Dec
0| 353 July 25
3¢ Dec. 13

o O UTIOWE ~NOH N~

SR
N R

OO RO B O Ok i
COLUICO = OOt =t O
OHOWOHIBID - GIUIHOO M-

=
DR UT==IO~T
—

Ll 8
BN N W
1

Crane Co....

59 conv preferred
Cream of Wheat ctfs.
Crosley Corp (The)
Crown Cork & Seal

$2.25 conv pref w w
Preferred ex-warrants.
Crown Zellerbach Corp.

—
DO =00
Qu

Q02O LI
WNOWUHH~IN T

SURHGRRR IRSIGINRER R OR X
OO
w
o

B bt it DO
—
DOt -

ORI N IO
N

1= 00CR i O 001 O D 00 e 1 0T
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wow

Cuba RR 6% prelen'ed_.-llo
Cuban American Sugar..._10
Preferred 100
Cudahy Packing

Curtia Publishing Ce (Tho)'
Preferred

oy
153
€O = 00 Q0 =4 <O

»

OO0

$8 preferred

Cutler-Hammer Inc.. .

Dnvegn Stores Corp . =)

10,000 Conv 5% preferred 5 13 14

73,720|Davison Chem Corp (The). . o e e
3,260/ Dayten Pr & Lt 424 % pre mo 10234 Sale

[

[y

MR COCOmCICo  CONICIRDEOD €O [
Lo O ek bt ot

CORD = ittt QOCO DD -
OHOUINO PO O L === = OO O NO PO TS Otk =

814 Sale

1075 110 |1093% Dec. 6}’ June

152% Jan.
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—
—
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For footnotes see page 40.
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34 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES sTOCKS PRICES IN DECEMBER RANGE FOR YEAR 1938

W In |12 Mons |N. Y. STOCK EXCHANGE :
December |~ 1938 : ) Dec. 31 | Lowest Highest Lowesi Highest

Shares Shares g i Ask| Sale Prices Sale Prices i
) 21 20 Sale | 1 Dec. 21 Dec. 15 Sala 15[1?327 B0 Fone
2 25 ec. é Mar 29

w

00 IO ROO O == b
—

DO

v

=
Yooy

¢

w

§88 2RARBRBGAIARRR233RAR2L8ARE8Y

@
(<]
[ el L

Del Lack & Western
{Denver RloGr& Wes pref 100
Vetroit Edison -100
50| Det oit & Mackinac Ry Co 100
Preferred 100
Devoe & Raynolds A .. -_--..:
oI 4 Match

=
(=3
| 10

W (=
OO O = U= = O W= W O

Participating 6% Pref._25
0|Diamond T Motor Car Co...2,
0|Distil Corp-Seagrams Ltd...*

5% pref with wnnnn-loo

R WY
OO bt
(=1

SOV T = = N0 W =T DTS O
R

2,400

80

/\1 300
0

1.500

k=al

= 00
et et DD bt DD
DO~

Dresser (SR) Mfg convclA..
Claes B (]

; A COMCOMO0M I bOND

Dup Sl
60 0 89, preferred 100
60,300 Du Pont de Nem & Co (EI).20
4,600 24,8001 69 non-voting deben 100
“870 2g a0 posi Pt tane 5% 1 1. 1oo
" uquesne Light ot p
- 121,300 135,200|Eastern Airlines Inc

7,900 132,100{Eastern Rolting Mills.
14,500 168,200 gastman Kodak Co. of N. J_*
540 3.500] 69 preferred 100
185,500|€aton Mfg. Co..--
(1938-888 kitingon ASchllg
o ectric Auto
143, 900 851,000 E|ect2c:oat 5
Elec usical Ind—
19,000 121,400/ American shares 3 Sale
86,900 2, 097 700|Elec Power & Light .. Sale
20,800 291,900| 87 preferred Sale

8,800 121,700 6 preferred Sale
12,900 33 Elec Storage Battery .. 263 Sale
14'900 E:kPHoul“I Coal :.':oérp-.c.;

’ €1 Paso Natural Gas

1 .690 12,000 El‘s‘;l;conijol?;!‘on

’ preferred....
61,100 980,100{Engineers Pub Servi
1,800 17,000 $5 conv preferred -..
2,300 14,35 $5.50 preferred w w.

800 5,8 $6 cum preferred
Equitable Office Bidg ....- .
Erie Rallroad.....ccua.-.100
4%, 1st preferred.....-.100 934 Sale
4% 2d preferred 10 7  BSale
90({Erie & Pittsburgh RR Co._50
Eureka Vacuum Clean wul
Evans Products Co-
Ex-Cell-O Corp.
0|Exchange Buffet Corp.
Falrbanks Co 8% prel....lﬂﬂ
Fairbanka Morse & Co
00|Fajardo Sug Co Porto Rlco_zo
Federal Light & Tuctlon--lS

$6 preferred
Federal Mining & Smelt 100

Preferred ... ... 10
Federal Motor Truck
0|Federal Screw Work
Federal Water Service
Federated Departm’t Storen ol
0| 43 % prefeesed 100

Fidelity Phenix Fire Ins_2. 50
Filene's (Wm) Sons Co.
Firestone Tire & Rubber... 10

6% preferred series A...:oo
First National Stores
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1020 4% % conv pref..
340 1400|Footer-Wheeler 1 14% Sale
7% conv yreferred - 76
30.700| Francisco Sugar Co.. 3% Sale
420 2,480|Franklin Simon pref__ 40 46
13,600 270,200| Freeport Sulphur Co- 22}6 Sale

4,500 60,30)|Gabriel Co (The) Clas
41,900 179,200|Gatr Co Inc (Robt)...

6,700 34,100{ $3 preferred

2,000 10,170|Gamewell Co (The)

150 1,230{Ganoett Co Inc conv $6 pf..*
96,650|-ar Wood Industries Inc...3
22,800|Gaylord Container Corp....5

-534 % conv pref. 50
144.000{Gen American Inveotoro
,400| $6 preferred
183,600|Gen Amer Transp Co
275,500|General Baking Co..

NOW oMWW

om0
S0
X
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40% Sale
3034 Sale
411235 113 %411

1 15 Sale .
80| $6 conv preferred A. o 45 |
53,600|General Mills '7 78%
7,740 6% preferred, 1 119 12334 Sale 122
6,000,800/ General Motors Corp ] 50
400| Preferred (5) . 122/ 123%
23 0()0 Gen Outdoor Advertising. A' 3 4 3445

96,1
104, 3(]0 Genanl Prlntlnﬂ Ink l
3,730] $6 preferred... »
L
-

=

71,200/ General Public
144,800 Genernlny Slnunl

o

& o
et o CITCAD TR Ut bt G0 ot G0 et sd . T 1t D T T 8 N

340 % D! -100
370,500|Gen Renlty & Utllities Corp. l
57,9()0 $6 preferred.
297,700|General Refractories.. .
85,660|Gen Steel Castings $6 put e
96,600|Gen Theatres Equip Corp-_.
12, (]ﬂo Gen Time Instrum Cor X

ot DD bt 4 L3 03

190 6% preferred
375,800|General Tire & Rub!
457,300|Gillette Safety Razor

28.200] $5 conv preferred. o 3 50 52%| 4

ec. 22| 61% eb, 26

L ‘
For footnotes see page 40.
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AGGREQGATE  SALES STOCKS ] PRICES IN DECEMBER RANGE FOR YEAR 1938
12 fgggths N.Y.S8TOCK EXCHANGE

In :
December Dec. 1 Dec. 31 Lowest Highest Lowest Highest

Shares Shares Bid Ask|Bid Ask| Sale Prices Sale Prices le Price.
Big . Ak 13y 8 Dec, 21 of| 5% %y

3
52,600 " ale | 1374 Sale | 1134
2,400 $6 preferred ... 46 51 60 6214| 58 61
shigghl  anflotadn SR M sl B9 0| 1

4 conv preferred. b
13,500 Y ST e er 215 2 29 Sale
7:900 0 1 23; Sale

300 970|Gold & Stock Teleg Co...100 92 66} 70

61,300 9,700 Goodrich (BF, ... . 24

7% Sale
i $5p 1643 Sale
153,100 713, Goodyear T & R....
,200 $5 preferred
6.708 600, Gc;’th-m Stik Hosler. 5 & b
. referred
45,300 Graham-Paige Motors. ... 134 Sale
Granby Consol Mining
Smelting & Power Ltd....5 3 7%4 Sale
00|Grand Union Co (The) 2 1 114 Bale
$3 conv preferred serles_..* 12~ Sale
Granite City Steel. .

1414 Dec. 3
6018 Dec.

Preferred

0|Green Bay & Western RR
Green (H L) CO..cuvecannee 1

0|Greene Cananea Copper..100

Greyhound Corp (The) .

0| 5349 preferred 10
G Sugar

8% preferred
Guif Mobile & North

b -
O~ o

Hackensack Water.
Pref A

(1

Hall Printing
Hamil Watch.

W= OO~

Hzt}‘c’zm cl'lll Ad.- " 2
preferre

il 374 Sale
Hayes Body Corp... 2l 2 o 6 1(1).{ 32 gal 5

BORO RO B

bt et
(=] e ele o]

(|Hazel-Atlas Co.... sle

1,630 H‘;';;“(erged 1136 1 159
b prefer -
99,700 Herc?ulzu Motors. 6 1634 Sale

148,050|Hercules Powder... 5 7215 S 86 Sale | | . 2| 87 . 423 Mar.
4 2 3 . 2 g 1263 Jan.
40 Mar

N
oC
1
OO OV
—
-

gwm\mc
B

6,60
13,800
. 6,400
234,000{Holland Furnace...
3,31 $5 conv preferred.
Hollander (A) & Son

B! [ 3
NSO
D 0 DD DD b et GO
DO~ W

B

353 Oct.
18}’3 Oct.
72% Nov.

QWw

g 21,700
27.400| - 475,700

1,800 Common stock.
59, preferred... -e.
Houston Oll of Texas v t¢.25
Howe Solll‘nd Co »

n
©

H

i X
ud Ba m - . N

24,800 HudaonyMotor Car . Dec. gﬁ Bg

39,300 Hupp Motor Car Corp...
159,300 Illinofs Central... 207 Dec. 207% De
3574 Dec " °8| 3554 Doc.

11,200 4 6% pref series A » 6
10 44 Dec.

Dec, 11% Dec. 25 . 44 Nov.
614 Dec. 815 Dec, 1
23 = Dec. 2624 Dec
110% Dec. 11914 Dec.

SOOI Okt Dt DO i 00 WO O
—

LoD  OWIN)

DD
e or N
R X

Indian Refining 2
Industrial Rayon Corp
Ingersoll-Rand..ceccccnne--

69 preferred 100,
Inland Steel *
Inspiration Cons Coppei
Insuranshares Ctfs Inc.
tinterboro Rap Tran_
Interchemical Corp.

6% preferred
Intercontinental Rubber...
Interlake Iron
Internat Agricultural..

Prior preferred. ..

Int Business Machines.
Internat Harvester,.

7% preferred
Internat Hydro-Elec 8 =
Internat Mercan Marime....
79,000{Int Mining Corp

2,716,410|Internat Nickel of Canada..*
5,800| Preferred 100
Internat Paper & Power

SBRR

9
1624
434 BSale
734 Sale
28  Sale
91%’ Sale

i bk
= OO Qi B

- . . .
et e I N CTO PN OO R WNOOHR SWORPRWO©®E. OO

(=] ]
-

—
o

=
=IO

PO WNWWWNQOMtIT:O M =10

PN NEFCC NN S S S S
w

&

=
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[5=r
(1%
B N0 QO =IO SO D = =ICn
-1
=G0

8 47 Jan.
1174 Jan.

253% 5 . 2| 563¢ Dec. 29!| 367 Mar, 31| 575
1327 135 3 - 31(13532 Doc. 20||132 ° Jan. 190|140 Jaqy"

ob

1,388,100

125 . 5| 147% Dec.
1,040,800 . % 4 Mar. 29| 151 Nov.
33,950 ;

157 . 2| 5114 Dec. 185 M
87 550 -y 1" Dec. 3 7% Mar: 30

o3

DGO DI
QONIONBN O WO~

'S =3

@ NOOWS
e = U N
w

S

International Shoe.
Tnternational Silver...
0| 7% preferred
Internat Tel & Tel._ .
Foreign share certif
Interstate Dept Stores

Intertype Corp.. w % 3 . . X
Island Creek Coal ol 21 .20 %% Dec. 14 . 16 June &) 24" Jan.
$6 preferred... 4% Dec. 1: 113¥% Apr. 30{124 Nov.

Jewel Tea Inc_... ” L . Mar. 5
Johns-Manville .. % 1 9 : - 1| A% Mom 30,110 s 1T
Preferred. .ccovemee-x--100 é 1 e & 130 J'uly.
4,240 Jones & Laugh Steel pref_10t 64 0 : 1 A
3,600 Kalamazoo Stove & Fura Col0
530|Kansas City Lt 1st pf Ser B ¢
11,800 Kansas City Southern....100
5,600 49% preferred 100
2,800 Kaufman Dept Store: g
1,300
5 %88 %00 Ki (J) & Go s 1 S 79715 3 '
. ayser (J) .Dec. Dec, 10% Ma
110 0{Keith-Albee Orpheum pf.100 9 87 95 | 85 . (3.33'i Apry. g
10,400 57,300|" Gonverciole class A
’ ’ nvertible ciass . b . 43 Mar. 29| 3 .
8/900|  138/100| Convciass B | 813 1% Doc. 51 134 Doc- 151 3% Mar. 36| 1o1s Ok
40 1,050|Kendall Co $6 pt of ser A...* 88 90 ‘931 8615 Dec. 80 Jan. 6[100° Oct. 5

7 "vor footnotes see page 40,
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36 ; N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES STOCKS PRICES IN DECEMBER RANGE FOR YEAR 1938

Price
In 12 Months |N, ¥, STOCK EXCHANGE]|| .. Jan. 3
December 1938 11 1938 Dec. 1 Dec. 31 Lowest Highest Lowest Highest
Shares Shares Bid Ask| Bid Ask|Bid Ask| Sale Pric
T '700 2.147.500|Rennecote Coppe 43/ o |48 s; sdie 2 ”28 Sale Prices Sale Prices Sale Igige'
8.8 121,300(Keyatone Steel & Wire Co.x|l 735 7 Sale | 117 Sale cye
1 200 18,200|Kimberly-Clark. 261y 1273
3,500 O|Kinney (G R)... 2 215
29 640| 8% preferred
1,500 $5 prior preferred.
32,200 20UIE resge (S S) Co
208 11,60 8 ereme(sl);lot :ge-
2, ress ) n
36,200 265.400 Kroger Grocery & Bak.. 1414 Bale

2,500 13,820(Laclede Gas Light 15 Sale
12 2(5)0 . b 5%52'“&':%. 100/ 25 =~ 35
B smbert T —— =
600 6,000|Lane Bryant.
Lee Rubber & Tire.:
Lehigh Portland cnmnnt__%
4% conv prefer:
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6% conv preferred.

Lehman Corp (The) -1
Lehn & Fink Products Corp.5
Lerner Stores Corp. L
Libbey-Owens Ford Glass....*
Libby McNelll & Libby.....*
Lite Savers Corp. 5
Liggett & Myers T
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Liquid Carbonic new
Loew's Incorporated

$6.50 preferred...oumucn--
Loft Incorporated

Lone Star Cement Corp
Long Bell Lumber A_
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» 5% preferred. ...
236,100(Lorillard (P) common
9,340| " p, d

47,900(Loutevilie Gas & Eioe A
14,700 91,000 L::A:;m: & b'lmnme_-__loo

2,300 16,000|MacAndrews & Forbes Co-.lo
10 650 69 preferred......
Mack Truck Inc... ‘
OlMacy (R H) Co, In
Madlloanquln Gard
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29724 Apr. 20| 571

151 Dec.
463 Dec.
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Manati Susar Co
O|Mandel Bros
i{Manhat’'n Ry Co. 7% gu. 1oo
Mod 59, guar
hattan Shirt
Maracaibo Oil Explor.
0|Marine Midland Corp.
Market Street Ry pr pref 100
Marshall Field & Co.
Martin (Glenn L)
Rights.

1500 73,30
14,500 135,000 m ite Corp.
10.%g8 101.880 u;t‘;h-otn Alsnn Woru.-ia; E
referre

16.300]  110.700|may irape Stores

8 113,000|Maytag Co (The)

23,300|  $3 preferred w
1 5?8 $3 preferred ox-w

72,900
181,700|McCrory
3,001 6% conv preferred
McGraw Electric Co.
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McIntyre Porcupine Mines._5
McKeesport Tin Plate.....}0
00{tMcKesson & Robbias -5
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SaeR

$5.50 pref ser B w warr.
Melville Shoe Corp
M 1 G

PN VN

5% conv ist pref
Merch & Min Transp Co.
Mesta Machine Co
«+ami Copper
0|Mid-Continent Petroleum.1
Midland Steel Prod

8% 1lst preferred
Minn-Honeywell Reg Co....*

4% conv pref ser B 100
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Sale 5 ~Dec. 27| 61 Dec.
Sale 533 Dec.
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Minn Moline Pow lmplem--l 5% Bale
$6.50 pref 604
00|tMinn Sc Paul & S 8 M Sale
7% preferred 4 Sale
4% leased 1i; [] Sale
Corp Bale
Mo Kan-Texas Sale
7% prefesred series A---loo 19 Bale
$Missouri Pacific 1
Convertible pnl’ornd.-loa
Mohawk Carpet Milla
Monsanto Chemical Wka..lo
$4.50 pre
Montgomeerntd & Co
0|Morrell (J) & Co
0|Morris & Essex
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Fer footnotes see page 40.
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AGGREGATE SALES STOCKS PRICES IN DECEMBER RANGE FOR YEAR 1938 .

s cg:l - 12 iltgggths N.Y.STOCK EXCHANGE : Dec. 1 | Ds b1 o Highest —_— S

!
Scaes Bid Ask Ask;Bid Ask| Sale Prices Sale Prices Sale Prices | Sale Prices
1,211,100|Nash-Kelvinator Corp.....-5(| 9% Sale 9}’ Sale | 835 Sale Dec. 2 1 3 1234 Jan. 10
16,860|Nash Chatt & St Louts 11 4 23%3| 25 . 29°" Nov.
National Acme 10 13 % ’
0|National Aviation Corp. 9 1373 %/
National Biscuit 24%
7% preferred
Nat Bond & Investment Co.*
5% pref serles A ww....100
Nat Bond & Share Corp....”*
0|Nat Cash Reglster.. cme---*
Nat Dairy Prod Cor
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N Y Lack & West Ry 528 57 58 - 2%
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Convertible preferred..100
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N Y Shipbuilding pt stock..1
7% preferred 100
${Norfolk Southern.

Norfolk & Western.
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6% preferred
North American Avlatlon..-l

North Amer Edison $6 pref..*
30|Northern Central M
Northern Pacific_ 00
(00|North States Pow Co $5 pl..
Northwestern Telegraph..50 Sale
Norwalk Tire & Rubber....*
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Ohto Ofl Co (The) Sale
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Omnibus Corp v ¢t ¢ (The) .*
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00|Oppenheim Collins & Co. .*
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AGGREGATE SALES STOCKS' PRICES IN DECEMBER RANGE FOR YEAR 1938
I 12 Months |N, Y. STOCK EXCHANGE f ' 3

n o X an. '3

December 1938 1938 Dec. 1 Dec. 31 Lowest Highest Lowest Highest

Shares Par Agk|!Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Highest

383,800(Philip Morris & Co. ... ... 10 88% Sale | 9414 Sale - 9] 953 Dec. 23|l 75 291433 Oct.
23,000| 5% conv pref series 135 14% 14%5 131" Dec. 5 68‘ Dec. 23 251 5
4

Phillips Jones Cor; e . ec. 14
D! 14 33s 32 85? g . g . 30
Phillips Petroleu . ale s ¢ .
Phoenix Hoslery -5l 2% 3 3 2 3% ' 3 Dec. 20
Preferred ._____... L..100]| 28°" 35 6 . . 27
Plerce Oll 8% conv pref...100 7 8 7% X% . . 28
0|Pllsbury Flour Mills . _.25 25 .
Pirclll Co of Italy Am nln..__
O|Pitts C C & St L RR Co...10
Pittsburgh Coal (of r.)_-.noo
6% preferred . ... .. f
00[Pitts Coke & Iron Coy
$5 conv preferred.... -
Pitts Ft Wayne & Chicago—
7% guaranteed pref....100
Pittsburgh Screw % Bolt...*
0|Pittsburgh Steel CO.euvnun. .
7% prefclass B __ _..100
59% preferred class A..._100
514% 1st ser conv pr pf_100)
Pittsburgh Terminal Conl_-l
6% preterred. .. 0u
Pittsb & West Vlrglnl---lon
Pl Co (The)
188,500|Plymouth Oi s
Pond Creek Pocahontas Co-
193 1400 Poor & Co class B
29,000|Porto Rican Am Tob cl A.--
18.100 Class B
128 800 $Postal Teleqd & Cable nnﬂ"
562,000|Preased Steel Car common..1
49, 5% conv 1st pref. 5
43,300] 5% conv 2d pref..
225,500 |Procter & Gamble.
70| Preterred 5% ..
Pub Ser Corp of N J common ‘
$5 preferred
6% preferred...
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Sloss-Sheffield Steel & Ir. 100
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69,500|Snider Packing -o|f 117 8al 15  Nov.

208,200 .300(Socony Vacuum Oil Go I 14% 8ale || 13% 1636 Jan.
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23,700 So Porto Rico Sug Sale || 1 ale 8 ] . : 8  Jan..
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For footnotes see page 40.
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AGGREGATE SALES STOCKS I PRICES IN DECEMBER RANGE FOR YEAR 1938

I 2 Month. s Y GE X .
B ier] iy (W ¥, NTOUKEXCHAR - Dec. 31 |  Lowest Highest — Highest

Shares Shares Par| i Bid Ask| Sale Prices 3 Sale Price ’3%" Price Sale Prices
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8 oy | | Sale
ou California Edison Sate | 177 Dec. “| 515; Dec 9% Ma.r

2
= 2
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0| $3 conv preferred A

Splenel Co Inc...
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386,200| Transc & West Air Inc.
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402,600|Tri-Continental Corp .
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63,600|Truax Traer Coal
10.600| Truscon Steel Co. . .. - -1
722,900{20th Cent Fox Film Corn.--'
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0,410| Preferred.... ..
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23,100 515,300|Union Bag & Paper
87,901 082,300|{Union Carbide & Car ..
24,900

1t 00 et 00 b ek
COD OO O b0 W O DI DD i bt
B b O bt bt DD
N
o
0 COCODICOLOCOCO M =ikt
[
pugREs e
BRESHRRERRERREREAG:

o
-
o000 @ OO
O D> 00 UCO L =T = 00 00 1=

wm
Re,
(]
o
8388
ot

©
®
~

RO G100 COI~TROH H 1= G0 =T O U1 00

g
o«
QO W UTOTCD et bt ok OO S QDD ot b i €O bt bt = O L DO W O

8

1514 Nov.
2835 Nov.
38 July
6 Jan.
44  Jan.
13% Nov.

ror
REERRN NN R RS

e 1)
ek ek e e okt ek NG

=R CORND
22
5B

o Qg»g;mh»—-
R WE WS S N W N
;...
NN

-
o RORD
SR NONOOHE BN ©HWORNPOOONRO

176 600|Union Pacific
1,100| 4% preferred...
53,000{Union Tank Car ...
2.,300,200|United Aircraft Cor;
1,099,100|United Air Lines Tran

B CO00 00O T

R R
-

wboCe
=T = TSI O

Ot
NOO

54,100|United Biscuit of Am..
470 Preferred
93,400|United Carbon
20,800|United-Carr Fastener Corp_
1 963 225|United Corp
9,000| Preferred

—
ek O et et et ND 0 €O b OO P O

(=3
D O N0 NI NN
ow
~ O

et O ek ok 000 DO =1 00 1t OO 4= O

w

@
BRGSO I0WH LW OOt W DWW GOL W 0 G0

67 200 United Dyewood .
Preferred.

(=2
) -

=
Pt GO
=t O G
! COHOI=OGS
AR R R SRR SN SRR SRS X
3 ;.,c,,- s =

=
DORD = =tbD
CNOOBRGOWRNNI

8% Oct.
iy
3 Nov.
73 Dec.
4 Jan.
4 Nov
8 .
- Nov. 9
Nov, 4
¥ July
1©J

[

143,900|{U 8 & Foreign Secur Corp ..*
5.900| Preferred s
5,100|U 8 Distrib Corp
9,220| Preferred..
71,700|U S Freight..
262 000{U S Gypsum
340| 7% preferred..
63.900{U S Hoffman Mach.

RO R RSN
w
o ]
WO OO O ROt

RO RooLT G
etk

1
1

9
S
e

&S

WO NO WO =

R

167,800 Class A
5,400 Prior preferred...
354, 800 U 8 Pipe & Foundry.

IS O U
SSRGRGRGR

BOCOLOBD
OOt mJ D bt ek T ek ek e OO D L I O =T =

ol gt ¥ <‘ N .
Pt DD DD bk ok ko ok ki
™ L

=
OROGT MO N
= O RO

3,275

BN

For footnotes see page 40.
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P

AGGREGATE SALESI STOCKS Price PRICES IN DECEMBER RANGE FOR YEAR 1938

In 12 Months |[N. ¥, STOCK EXCHANGE|| Jan.3
December 1938 1938 i Dec. 31 Lowest Highest - Lowest Highest
-

Shares Shares Bid Ask||Bid Ask|Biad Ask| Sale Prices | Sale Prices Sale Prices
~-*l| 537§ Bale 693 Dec. 31|| 3 “ ar, 31

0/(10535 Bale 118~ Dec. 31|l 91% May 31[121
. 31| 2934 wiar. 30| 36

22 40 Apr. 25
L1 Dec. 2
.19 m Nov. 2
s g 31}{Mar.2§ 53%Jul
7% June 13

65.300[U S Tob
5,310| 7% preferred
101,800(United Stockyards Corp....1
Conv pref (70c)
162,700|United Stores A
0| $6 conv preferred
14,100|Universal-Gyclops Steel...-1 1
23,500(Universal Leat fobacco....” . 13|| 48”™ Mar. 3
l.ggg Untversot Bict et prof.---100|| 30 ' 3435 6734|6814 72 Dec. 8 pee. 15134 May 11
niversa ct 1at pref A 8! 1 :
190,200 {Utltitles Pow & Light S 2736 Mar. 30| 83
6,300|Vadsco Sales Gorp
1, 110 Proferred

0(Van Raalte Co.
1 050 7% 1st preferred
35,300|Vick Chemca! Co. 5
30| Vicks Shreve & Pac Ry Co.100
48,500 Victor Chemical Works
173,000|Va Caro Chemical
142,350| 6% preferred...
7,450|Virginia Elec & Power 6% pf®
4,960|Virginia Iron, Coal & Coke100,
3 59, preferred 100
2.700|Virginia Ry Co pref...... 100
2,750|Vulcan Detinning 20 2 Mar. 3
640] 7% preferred 1 116Y% July 19

46,000/{tWabash ;
74,400 1 Mar, 21
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Westvaco Chiorine Prod... *
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White Dental Mfg Co (S S).2
White Motor Co... cnne
White Rock Min Spgs Co...
White Sewing Mach
Convertible preferred....

WilcoxOll & Gas_. ________ &
Willys-Overland Motors....1
6% conv pref... 10

Wilson & Go ...
$6 cum preferre
Wisconsin E1 Pow 6
Woodward Iron Co.
Woulworth (F W)__

TN O

(o)1 —
NWRNOINONO IO O~TNWO000~ITT

(=

SN P F NN

=3

S

100
Prior pref 4}4% serles_ 100
Prior pref 414 % conv ser 100
Wright Aeronautical Corp__*
Wrigley (Wm) Jr &
0{Yale & Towne Mfg Co
Yel Trk & C’ch class B
7% preferred
Young Spring & Wire
Youngst’n Sh & Tube....
5'4% preferred_____...100 .
Youngstown Steel Door.....‘ 31 é . 31
0 Zenith Radjo Corp ... * 13 Sale 20  Sale . 20 .
22700 219,700'7onite Products Corp ... 1 Bale 354 Sale D c. 19 % Dec. 1 2% Jan.'

* No par value. a Deferred delivery. r Cash sales. z Ex—djvidend Ex-rights. Compani i = Called for redemption.
b Change of name from United American Bosch. ¢ Change of name from 'i’eerles% OE:)rp.I ompanics reported in recelvership e “ ¥

38% Dec.
8 52/ﬁ Dec.
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=
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New York Curb Exchanlge

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON NEW YORK CURB EXCHANGE

Stock Sales 1938 1937 Bond Sales 1938 1937
December 6,164,437 5,840,699 | December $35,966,000 $31,546,000
49,640,238 104,178,804 | Jan. 1 to Dec. 31 366,984,000 442,361,000
NOTIOE—Dererred delivery, under the rule and cash sales, are disregarded in the month’s range, unless they are the only transactions of the month,

and when selling outside of the regular monthly range are shown in a footnote in the month in which they occur. No account is taken of such sales in
computing the range for the year.

AGGREGATE SALES| PRICES IN DECEMBER RANGE FOR YEAR 1938
In |12 Months| CURS SXCHANGE ’
December | 1938 193 3 Dec. 31 Lowest Highest Highest
Shares Bid,  Ask| Sale Prices Sale Prices Sale Prices
325 . 2 e = 26 Dec. 30| 28 Dec. 30

Acme WireCovte..... ee26 2814 32 |r263% Sale
Aero Supply Mfg class A_ lﬁg 19/ 22 2 24
B

Sale
32%

Sale
Air Associates Inc common...1 11%
Air Investors Inc common..*|| 1%
Convertible preferred....* 20 23
Warrants. ] 5

24
6 14 Bale

¥
GRS

N

0|Ala Power Co $7 nm-_--.-.'
$6 preferred »
Alles & Fisher Inc eommon-
Alliance Investment com...*
Allied Internat Investing_._*
$3 conv preferred *
Allied Products Corp com-_;o

I RO et it BRI

6% preferred........
2 Goods Mfg
2,86 Alumlnum Industries com._*

117.8()0 Aluminfum Ltd

§ 16% Mar.
- -June, 51 Feb., 2

67 Mar, 31|145%4 Nov, 12
9414 Feb. 10[{112  Oct. 24
8 Mar. 30

et et

111.600 American Airfines Inc....10
4,400|Amer Beverage Corp 1
American Bdok Co
32,130|Amer Box Board Co com._.._1
2,700 Amer Capital Corp cl A..10c
14,100 class B 10c
5,700 l:lprourrod..._.-.--.-.--'

614 Mar, 31

2  Mar. 15
3,4 Nov. 26

103 Mar, 31

56  Apr.

1  Dec. 10 3% Mar. 16

16  Apr. 14 30 Oct. 18
16 A 30%4 Oct. 1
31 Jan. 1
Amer Cyansmid com 2 27% Jan.
CommonclaseB n v. 30% Nov.
Amer & Forelgn Power o Jul
Amer Fork & Hoe Co com..._*
American Gas & Eleccom...*
$6 preferred
American General Corp...10c
$2 preferred 1

[ n
O e SINN O WHOOT DT U100

[

1,15 $5.50 prior preferred
153,800 American Centrifugal Corp.1
Amer Cities Power & Lt Corp

Convclass A_. ...

=t

N =
IR GIGT~IW

W NN

D= W AR = IDO IO

$2.50 preferred -
6. 55() Amer Hard Rubber Co com.50

NORKERRS

33
145 July 25
1.225 Amer Invest of 11l com 26 Oct. 25
19,600|Amer Laund Mach com. A 8
123,400|Amer Light & Trac com....25
800 6% preferred 2
7,650 | Amer Mg Co commo
165 Preferred
144,100 American Maracali!
432 |American Meter Co__
1,900|{Amer Pneumatic Ser
5 Amer Potash & Chem Corp..*
Amer Republics Corp com 10
Amer Seal-Kap Corp com....2
American Superpower ____*
1st preferred $6 series._._*
Preferred $6 series %
Amer Thread preferred..... 5.7
1
¥

CU=N =) =BORS 0O S
BN TSR R [ RN TP Y-
™
RN

e

ot
N
R
D=~

5 @
PN P
B

75 Jan. 17
273 Oct. 28

2% July 11

16}«5 Feb 21

109/ Nov. 22
Feb.

DO~3

Pw—wdSw o
N
woco

Anchor Post Fence com.___
Angostura Wupperman..._1|
Apex Elec Mfg Co common.
A lachian Klec P
$7 preferred
{Arcturus Radio Tube.
Arkansas Nat Gas com.
Class A

OWHLINIW )
R SRR KKK X

-
P
o

—
(=}
<

SHRK
2

RN

Preferred .
Arkansas P & L 87 59" Mar. 31

5 Mar. 29
334 Mar. 29
16 Dec. 30

8% Mar. 31
3% Dec 14

/g Mar 30 11% Oct. 17
1g4 Dec. 28 14s Jan,
% Mar. 24| 3 Jan. 17

0 1§ Mar. 24 8 Mar. 16
Assoc Tel & Tel class A 2  Sept. 6 ’3/: Dec. 29
Atlanta Blrnlngha- & Coast
RR Co pref. 100 & 70 Mar.
Atlanta Gu Light 6% pref100 67 Mar. 30
Atlantic Coast Fisheries 1% 2% Dec. 3Y . % 5Y .Tuly 25
Atlantic Coast Line Co. 3 26 }/ Dec. L2911 1 M. 2 Dec. 29
Atlas Corp warrants.. 3% % 4 Dec. 28 % 3 % Dec. 28 Jan. 11
Atlas Plywood Corp. Sal 3 22% Dec. . ’ 25/ Dec.
Austin Silver Mines. .. 1 4{ 8% Se }4 Dec. 3 1 8 Jan, 1
12,200 47.700|Automatic Products Gorp. .5 1% Sale 134 Dec. Y s Mar. 261 3~ Dec. 3

For footnotes see page 53,

O
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PRy
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Ashland Oil & Refining Co 1
Assoc Breweries of Canada__*
Associated Elec Industries—
American deposit mcn_-tl
Assoc Gas & Elec com _.
ClagsA ...ceueeenann
$5 preferred
Warrants . - - ...
Assoc Laundries of Amer.._*
V t c common *

ow

- 0
[=215 5 [E1fe 2lVi) V)

x

8% Dec.
3% Dec.
5% Dec.

N RRIR
LR
T

EE > iy
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42 : NEW YORK CURB EXCHANGE

AGGREGATE SALES i PRICES IN DECEMBER RANGE YE
—————— NEW _YORK Price : FOR YEAR 1958

In 12 Months CURB EXCHANGE Jan. 3
December 1938 1938 2 Dec. 31 Lowest Highest Lowest Highest

STOCKS (Continued)  Par i 4 Sale Prices Sale Prices Sale Prices ale Prices
0|Auto Voring Machine com..*|| 7% 8 3% % Di 8}/ Dec. 15 31 s
Avery (B F) Sons Co. 5 /ﬁ 54| 4  Dec. 7 Dec. 4"" Mar.
6% preferred w w.. .25 16 13 ) . 10 17,4 Dec. Apr.
6% preferred xw. 19 . 15~ Dec. "
hase warr 1% H 15% 1Y Nov. 7
Avlatlon & Transport Corp. 1 (1 ; 3% Dec. 1% Mar.
Axton Fisher Tob class A..10 45 it % . 463 Dec. 1314 Mar 4614 Nov. 29

142,100{Babcock & Wilcox Co ; . 3134 Dec. 19 June 37 Oct. 15
Baldwin Locomotive— s

26,670 79 preferred . 217 Dec. 1| 2214 Nov. 9

3 v 2 3 8% Dec. %é

3

Purch warr for com,
Baldwin Rubber Co com....1{|.
0|Bardstown Distillery Inc...1
Barium Stainless Steel
80(Barlow & Seelig Mfg class A_5
Basic Dolomite Inc common.1
Barh Iron Works Corp
Baumann (L) & Co com

7% llt preferred

ills Inc
$1.50 conv pref.

Beech Alrcraft Corp com...1 l/i Sale
Bell Aircraft Corp common..1 Sale
Bellanca Alrcraft common..1 3% Sale
0|Bell Telep Co of c-n-a---loo
65(Bell Telep of Pa 634 % pf-.100
0[Benson & Hedges com.. i
Convertible preferred *
Berkey & Gay Furn Co. 1
Purch { ]

Qo

-
ot G0 bk ot o et ek

DLW
OO MO0 =D

o2
2
fd
BOBI DD =t
=]

%
9;/2 Mar. 30
Rat.

6 Sept. 14

Dec
4/6 Mar 30
11 ~Mar 22% Nov.

3 June 9| 174 July
34 Apr. 1| 44" Nov
414 Mar 26| 123 July

1 Mar 25 53 Oct.
10 Mar 3[ 31 Oct.
Dec. 7| 13 Aug.

S5t Aor. 214 Nov.

3¢ Mar 2: 2 Dec.
7 Jan 7| 1914 Dec.
1 7| 4} July
7 14 July
3 Sept. 2 }j V.
23 Mar. 1234 Dec.

w -
Bickford's Inc com. :

23, 600 Birdsboro Steel Fdy & Mech *

N

246 000 Bliss (E W) & Co common.. l
5,520|B1iss & Laughlin Inc com...5

96,200/ Blue Ridge Corp com......1

18,400/  $3 opt conv pref.__. -t

55,500/ Blumenthal (s; & Cocom...*
8,125 k (H C) Go P
7% 1st preferred

Borne Scrymser CO..cuveunn 25

Bourjois Inc .__.

Bo‘!vmnn Biltmore Hotels— :

S5 wwin
=}
GE33888 33383333388338¢
= oot

RSN

gogcy Youoocoy gu
o

)
NN

BORO DO
PO =N

[
= 00 LI~ GO

RPN
=B et

Lo

7% 1st pref__

2d preferred.
Brazilian Tr Lt

Breeze Corp

Brewster Aeronautical

Bridgeport Gas Light Co...*
Bridgeport Machine com..._.*
Preferred 100
Bright Star Elec class B....*
Brill Corp class A 2
Class B

OO OO 0

288388

© o=own
PPN
ceeo

Brillo Mfg Co col

2814 Mar.
British-American Oil Co.

Coupon stock (bearer)....* . 3 Y . 18 Apr. 2174 Dec.
Registered * 197% Apr, 21 July
British Amer Tobacco, Ltd— : .
Amer dep rcts ord bear. £1 || 2¢ 22 23 223 Mar. 271 Apr
Amer dep rcts ord reg...£1 2314 Sept. 26 34 Jan,
British Celanese Ltd—
Am dep rcts ord reg.--ms . . 5% July 1 Dec.
British Col Pow class A 28 Nov. 7| 33 Jan.
153 Mar. 33 July

5 Jan. 8 Mar,
14 Apr. 23 Dec.

Brown Forman Distillery...1 . . 5| 334 Jan,
Brown Rubber G 1 6 -8 %8 S 2 11 9 N,
rown Rubber Co. com. ... . . 4 oV,
0|Bruce (E L) Co. 5| 6} 9 : 1615 .6 . 6 May 31| 17" Oct.
0{Buckeye Pipe Line........ 50 28 | 27 5 2713 Dec. 2 A 39 Jan,
BuffNlag & East Pow pre{.25 21} 22 ] 19 . ] -1 1 4 223 Mar.

107 14 Dec.

Bunker Hill & Sullivan..2. 50
» Burma Corp, Amer dep rcts. .
28,200|Burry Biscuit Corp....12%c

10,900({Cable Elec Prod v t ¢

Cables & Wireleas—

800| Am dep rects 54 % pref_£1
Calamba Sugar Estate Co. 20

125|Camden Fire Ins Assn

Canadian Car & Fdy oref. -25

Can Indus Alcohol cl AL

B non-voting

133 :500|Canadian Marconi Go...
3,175|Capital City Products.

129,400|Garib Syndicate com

- NN
[P (See]

Dokt

ot et ek DD

o=

WhOO BOOOI MGIRROGICINY I OUNRNWGRNW

200|Carman & Co conv A stk..._*
3,900 Class B 4
,600)
71,300|Carnegie Metals Co com.
1,590(Carolina P & L $7 pref.
480( $6 preferred

382,700(Carrier Corp common
14,100|Carter (J W) Co common..._1
31,100(Casco Products. .
1,060|Castle (A M) & Co,
25,400 138,700|Catatin Corp of Amer.
Celanese Corp of Amer—
1,275 6,410 7% tst partic pref
Celluloid Corp com
1st preferred.....
$7 div preferred..
Cent Hudson G & E com._...*
40(Cent Maine Pow 7% pref._100
Cent N Y Pow 5% pref....100
Cent Ohlo Steel Prod 1
85|Cent Pow & Lt 7% pref...100
< .e‘?t & Southwest Util— .
Oc

Central States Elec com-..l
7% preferred___ --100
6% preferred...

Conv preferred
Conv pref opt ser 1929_.100 4 814
Centrltug-l Pipe Corp 3 5 Bale

Chnmbeélln Metal Weather g

5§ 6%
Charis Corp com 7% Sale S . 3 .
2 875 Cherry-Burrell Corp com._.5 3 . 8| 1234 June 16| 2

—-

[ ST =)

‘234 Oct. 17
5 Jan. 112
Jul

7% Aug.

8y Jan. 18
75 Jan. 3
1 Jan 13

w
OO =0T

-
cron

For footnotes seé page 53.
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NEW YORK CURB EXCHANGE

43

AGGREGATE BSALES

In 12 Months
December 938

NEW YORE
CURB EXCHANGE

PRICES IN DECEMBER

RANGE FOR YEAR 1938

Dec. 1

Dec. 31 Lowest

Highest

Lowest

Shares -

26,245
170,900
90,70

2,300
44.900
79, 300

9,500

1,590

575

12,750
38,800

3
4%.000
1,4
2,200
130,200
23,001
92,100
53,500
5,375
332,670

7
142,500 417,590
1,700 6,400
837 8,587

2.025 14.575
3,800 19,100

15,100
100

19.750
40,600
730
14,900
118,700

B

3,200
55,500
110
73 300
600

21 1100

117400
63,300

22.800
299,300
63,7

STOCKS (Continued)
Chesebrough Mfg .

Par
m—
Chicago Flexible Sh-l‘t C

5
0|Chicago Rivet & Machine.._4
0[Chief Consol Mining Co....1

100

Childs Co preferred

Cities Service common...
Prefer:
Preferred B...
Preferred BB

£7 preforred
City Auto Stamping

00|City & Suburban Homes
,600|Clark Controller Co.

Claude Neon Lights com

00|Clayton & Lambert Mfg Co.*

Cleveland Elec Illum com. ..*
Cleveland Tractor com .

00|Clinchfield Coal com

Club Aluminum Utensil com *

,400|Cockshutt Plow Co Ltd...."*

Cohn & Rosenberger ¢om._*

Colon Development Co Ltd..

6% convertible preferred£fl
Colorado Fuel & Iron warr....
Colt's Patent Fire Armes Mfg25
Columbia Gas & Elec (Iorpl—(;0

5|Columbia Pictures Corp

Commonweaslth & Sou Co!
Warrants

Commonwealths Distribut_.1

Communlty P&L 86 1st pf..*

30
33
32

4%

30!}2

27

ity Public Servic
G 2
Community Water Serv
Compo Shoe Machinery—
V t c ext to 1946.

5% preferred A
Consol Gas<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>