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REVIEW OF MAY—COMMERCIAL AND
FINANCIAL EVENTS

Tension in Europe was relaxed during the month under
review with the result that full attention was turned to
domestic developments where some revision of the present
iniquitous corporate tax structure in conformity with the
unanimous demands of business leaders was the chief topic
of discussion. Iew important bills were ground out of the
congressional legislative mill, but committees centered their
activities: on a number of important measures slated for
action at this session. g

Tax Revision

When Secretary of the Treasury Morgenthau suggested
a plan for the removal of tax “irritants’” to the House Ways
and Means Committee on May 27, he dissipated the cloud
of uncertainty which the President had permitted to sur-
round the prospects for tax revision, The Secretary’s plan,
which had presidential approval, included:

Repeal of the undistributed profits tax.

Amendment of the income tax laws to permit' business to carry over
its net losses in one year to be deducted from future profits.

Prohibition of the future issuance of tax-exempt securities, after which
it would be “fair and logical to reexamine the question of whether the
present surtax rates on very large incomes may not be so high that they
discourage the limited number of individuals subject to them from taking
normal business risks.”

Revision of the capital stock tax and the related excess profits tax.

In presenting his plan—he was careful not to call it a
recommendation—the Secretary suggested that the taxing
and appropriating committees of both branches .sit as one
body to “consider the over-all aspects of the expenditure
and revenue programs,” so that all appropriation and rev-
enue measures ‘“could be viewed in relationship both to
what the Nation needs and to what the Nation can afford.”
“A small temporary national commission,” which would be
“made up of men of ability who command the highest pub-
lic confidence,” was suggested by Mr. Morgenthau as a
means to solve the problems created by Federal-State tax
conflicts. Throughout his statement Mr. - Morgenthau
stressed the “importance of maintaining the present rev-
enue in any tax revisions which may be made. We must
not forget that one of the important objectives of our
fiscal program is to approach a balance between revenues
and expenditures. For this reason any tax reductions must
be offset by tax increases.”” While Mr. Morgenthau made
no suggestions as to what these tax increases might be,
‘he did suggest that direct taxes be resorted to rather than
indirect taxes, and added that the new taxes should “have
the least harmful effects on business and should contribute
to greater equity.” :

The President gave his tacit approval to the tax revision
plans only after he had a number of conferences with his
fiscal aides and congressional leaders. At such a confer-
ence, on May 15, Senator Harrison was understood to have
told the President that with or without his aid the Senate
was determined to push for repeal of the undistributed

profits tax and other substantial tax revision. In the face
of the then current report that the President had refused
to let the Treasury present its tax revision program as an
Administration measure, Senator Harrison was reported on
May 10 to have formulated his own tax revision plan, which
included in a large measure the same items that Secretary
Morgenthau later suggested. Senator Harrison’s plan in-
cluded the substitution of a flat 18% corporate income tax
for the present 16%% to 19% normal and undistributed)
profits levy on corporations earning more than $25,000 a
year. After listening to Secretary Morgenthau’s “sugges-
tions” the House Ways and Means group continued hearings
on tax revision, and on May 29 Chairman Doughton indi-
cated that his committee would have its proposals in shape
within two weeks.
Amendments to Social Security Act

Before it began consideration of " corporate tax- revision
the House Ways and Means Committee concluded hearings
and submitted recommendations to the House on amend-
ments to the Social Security Act. The committee recom-
mended on May 3 a plan for a reduction in the payroll tax
under the Security Act, which could be put into effect
shortly by some States and which might produce tax sav-
ings amounting to hundreds of millions of dollars. Accord-
ing to a statement by Chairman Doughton: :

A State would be enabled to reduce its contribution rate below 2.1%
and employers in that State would still be able to claim the full 2.7%
offset against the 3% Federal tax, provided the State had built up the
requisite unemployment compensation reserve fund and had a law granting
Denefits meeting certain minimum stmydurds.

In addition, Mr. Doughton announced that the committee

had decided to recommend the following:

Expansion of the present exemptions in the Act to include students
and employees of all non-profit organizations receiving only a nominal
remuneration.

Starting monthly old-age insurance benefits in 1940 instead of in 1942,
as contemplated under present law. 5 .

Exemption from the payroll taxes of that part of the employees’ salary
above $3,000 annually.

The latter is expected to save $60,000,000 a year.

Defense of New Deal Program by President Roosevelt

A determination to continue with the principles and objec-
tives .of the New Deal was reiterated by President Roose-
velt in a speech before the Retailers National Forum on
May 22. Although defending his fiscal policies, the Presi-
dent told his audience not to “believe that the conservative
attitude of this Administration. plans as any permanent
part of our American system an indefinite continuation of
excess of outgo over cash receipts.” The President lent a
new characterization to his spending program when he
called it “investing in order to create a higher volume of
business income and, therefore, a bigger net yield for Gov-
ernment. National income will be greater tomorrow than
it is today because Government has had the courage to
borrow idle capital and put idle labor to work,” The DPresi-
dent said that today two schools of thought were appar-
ent—the “gamblers” and the “conservatives.” The “gam-
blers” are those who are “eager to gamble the safety of
the Nation and of our system of private enterprise on
nothing more than their personal hunch that if Government
will just keep its hands off the economic system customers
will just happen.” The “conservatives” are the New Deal-
ers—those who simply cannot bring themselves “to take
radical chances with other people’s property and other
people’s lives.” The President’s defense of his fiseal poli-
cies 'was construed by some as possibly meaning the con-
templation of a new spending program; on May 19, how-
ever, he had declared that he had never heard that a new
program was being considered, and at the same time he
objected to the use of the stabilization fund to finance aids
to business.
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President’s Government Reorganization Plans—Pending
Legislation

As June approached congressional thoughts turned to
adjournment, which many would like to see come about
July 15. But there is still much to be done on legislation
affecting social security, National Labor Relations Act, and
wage-hour amendments; tax revision; new neutrality legis-
lation; railroad legislation, and relief appropriations for
the next fiscal year. During the past month Congress fin-
ished work on both of the President’s reorganization plans,
the second of which was submitted on May 9. Reor-
ganization Plan No. II, which the President said is de-
signed to reduce annual Government costs by $1,250,000,
calls for abolition of the National Bituminous Coal Com-
mission and the transfer of its functions to the Secretary
of the Interior; likewise, it is proposed to abolish the
National Emergency Council, and to transfer to the execu-
tive office of the President all of its functions “with the
exception of the film and radio activities which go to the
office of Education; the plan also includes” (we quote from
the President’s message) “the abolition of the office of
Director General of Railroads and of the War Finance
Corporation and the transfer of their functions to the
Secretary of the Treasury to be wound up by him as rapidly
as may be.” The consolidation is also proposed of the
foreign service of the State, Agriculture and Commerce
Departments under the direct supervision of the Secretary
of State. A resolution to reject Plan I was defeated in
the House on May 3 by a vote of 265 to 128. “Reorganiza-
tion Plan No. II” was approved by the Senate on May 12
without a record vote. Senator James F. Byrnes of South
Carolina, Chairman of the Senate Select Committee on
Government Reorganization, had offered a concurrent reso-
lution for disapproval of the plan and the resolution was
rejected. The Senate on May 19 passed a joint resolution
making President Roosevelt’s Reorganization Plans No. 1
and No. II effective on July 1, the beginning of the new
fiscal year. Senator Byrnes of South Carolina introduced
the joint resolution for the purpose of simplifying the
accounting and bookkeeping in the departments. Both plans
have already been approved by Congress by the defeat of
motions to reject. Under the Reorganization Act Plan
No. 1 would have become effective 60 days after April 25,
the date the President submitted it to Congress, that is,
June 25; and Plan No. II would have taken effect July 7.

Agricultural Appropriation Bill

Beconomy forces suffered defeat at the hands of those
sympathetic to the needs of the farmers on May 8 when
the Senate, without a record vote, increased the appropria-
tions in the Agricultural Appropriations bill by $383,484,959
over those passed by the House on March 28. The bill, with
the increased appropriations which were included to cover
the cost of parity payments and Federal purchase of sur-
plus commodities, was passed by the Senate on May 12 by
a vote of 61 to 14, despite the President’s warning on
May 9 that the increased appropriations would require more
taxes; the Senate voted $225,000,000 for farm parity pay-
ments; $113,000,000 for disposal of farm surpluses and $25,-
000,000 for farm tenants. The House had rejected the
parity payments item in the measure on March 28, and thus
the measure had to go back to that body. The House,
however, refused on May 23 to instruct its conferees on the
Senate amendments and sent it to conference. While con-
sidering the bill on May 10 the Scnate rejected attempts to
write a cotton-export subsidy program (Bankhead plan)
into the bill.

Naval Appropriation Measure :

The President signed the largest peace-time Naval Appro-
priation bill in the history .of the country on May 25. The
bill, which appropriates $773,049,151, was approved by the
House on May 8 and the Senate on May 18, but because
the total voted by the Senate was under that voted by the
House ($773,414,241), it had to go back to the latter body,
which accepted the Senate amendments on May 19. . As
enacted the bill provides funds for the purchase of 500
airplanes and to start construction of two 45,000-ton battle-
ships as well as a number of other vessels. The only other
national defense development during the month was Presi-
dent Roosevelt’s request on May 1 for $185,440,000 for the
new Army Air Corps expansion program., Simultaneously
he requested an appropriation of $21,062,500 “for increas-
ing the permanent military garrison in the Panama Canal
Zone.” In addition to the $185,440,000 air appropriation,
the President requested authority for the War Department
to enter into contract obligations for an additional $64,-
560,000, making a total of $250,000,000 to put into effect
the expansion program approved April 3.

Congress ‘Acts to Remove $30,000,000,000 as Limit of Government
Bonds—Permits TVA to Issue $100,000,000 Bonds

The Senate on June 1 passed the bill adopted by the
House on May 23, eliminating the $30,000,000,000 limitation
on outstanding Federal bonds. The bill, which amends the
Second Liberty Bond Act, leaves unchanged the maximum
restriction of $45,000,000,000 on the total national indebt-
edness.

In passing the bill on June 1 the Senate added as a rider
an amendment by Senator Norris authorizing the Tennessee

Valley Authority to issue $100,000,000 in bonds, backed by
the Treasury’s guarantee to consummate the. purchase by
TVA of certain properties of the Commonwealth & Southern
Corp. in the Tennessee Valley under arrangements already
agreed upon. ’

House Defeats Townsend Old Age Pension Plan

The House of Representatives defeated the Townsend
old-age pension plan on June 1 by a vote of 302 to 97. The
bill, sponsored by Representative Joe Hendricks of Ilorida,
called for the payment to persons over 60 years of age
monthly pensions ranging up to $200. It proposed to finance
the plan by levying a tax of % of 1% on the gross revenue
of all producing, manufacturing, wholesale and jobbing
enterprises and a 29 tax on the revenue of retail establish-
ments.

- Action on Various Congressional Measures

Other activities of Congress included:

Passage by the Senate on May 2, by a vote of 40 to 16, of the Barkley
bill to regulate the issuance of securities under trust indenture.

Approval by the Senate Military Affairs Committee on May 5 of a bill
authorizing the Secretary of the Treasury to force persons with net wealth
in excess of $1,000 to buy bonds on a percentage-of-wealth basis in the
event of an emergency in which a draft of inan-power was involved.

Pagsage by the House on May 15 of the War Department civil functions
appropriation bill, amounting to $305,188,514, for flood control and river
and harbor projects.

Passage by the Senate on May 25 of the Wheeler-Truman- transportation
regulation bill which, among other things, provides for “putting control
over water carriers in the hands of the Interstate Commerce Commission,

Passage by the Senate-on May 27 of a measure setting up a special
five-judge Federal court to expedite the handling of bankruptcy and
receivership cases.

Changes in Neutrality Laws Urged by Secretary Hull

After a long, discreet silence, and after the “cash and
carry” principle of the Neutrality Act had expired on May 1,
the Administration, through Secretary of State Hull, made
known its position in the matter of neutrality legislation
on May 27, In identical letters to Senator Pittman, Chair-
man of the Foreign Affairs Committee and to Representa-
tive Bloom Acting Chairman of the Foreign K Affairs Com-
mittee, the Secretary urged the discarding of the automatic
arms embargo against all belligerents which is prescribed
by the present Act. In order to “make easier our twofold
task of keeping this country at peace and avoiding impo-
sition of unnecessary and abnormal burdens upon our citi-
zens,” the Secretary made seven specific proposals for
incorporation in neutrality legislation. Aside from the
abolition of the existing automatic arms embargo, the
others are:

To prohibit American ships, irrespective of what they may be carry-
ing, from entering combat areas.

To restrict travel by American citizens in combat areas,

" To provide that the export of goods destined for belligerents shall be
preceded by transfer of title to the foreign purchaser.

To continue the existing legislation respecting loans and credits to
nations at war.

To regulate. the solicitation and collection in this country of funds
for belligerents. .

To continue the National Munitions Control Board and the system of -
arms export and import licenses.

The President fully endorsed the Secretary’s views on
May 30 and indicated that he desired Congress to act on
them this session even though the “isolationists” have de-
clared that a one-month legislative battle will thus be
precipitated. :

Senate Passes Bill to Establish Railroad Court

On May 27 the Senate passed and sent to the House a
bill providing for the creation of a five-judge Federal court
to expedite the handling of railroad bankruptcy and receiv-
ership cases. The bill, sponsored by Senator Wheeler and
Representative Truman, not only would establish a special
court to handle rail reorganization matters, but also would
amend sections of bankruptcy law to'the end of speeding
up railroad reorganizations.

N:w Rulings by U. S. Supreme Court on Gold Clause Resolution

As the end of its present session approached the Supreme
Court speeded up its work.

The 1933 congressional joint resolution abrogating gold
clauses in bonds came in for more adjudication during the
month. Again the Government won, for the court on
May 22 held that holders of securities pledging payment
either in United States dollars or in foreign currency on
the basis of the pre-devalued dollar must, under the resolu-
tion, receive payment only in United States currency. In
the five-to-four decision the court settled four cases of a
similar nature—two involved claims of the Guaranty Trust
Co. and the Chemical Bank & Trust Co. for jayment of St.
Louis Southwestern Railway bonds in Netherlands guilders,
while the other two cases involved the “multiple currency”
bonds of the Bethlehem Steel Corp. held by companies.in
Switzerland, Liechtenstein and the Netherlands. The de-
cision was rendered by Associate Justice IBlack., Chief Jus-
tice Hughes was among the four dissenters, whose views
were expressed by Justice Stone. The others were Justices
McReynolds and Butler.

Supreme Court Ruling in Kansas City Stock Yards Case

In a five-to-three decision, on May 15, the court upheld
the Administration in the Kansas City Stockyards rate case
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when it agreed to postpone distribution of $586,000 to live-
stocks commission men at the Kansas City stockyards until
Secretary Wallace can conclude new proceedings to deter-
mine if lowered rates which he prescribed for the com-
mission men are just and reasonable. The rates that the
Secretary had originally prescribed and from which the
$586,000 was derived were held invalid by the court a year
ago because the determination of the rates was not pre-
ceded by a full and fair hearing. Through Justice Stone
the-court in the present case said:

Justice requires the court to await the outcome of the proceedings in
order that it may discharge the duty which it owes to the litigants and
the public by avoiding unlawful disposition of the fund in the meantime,
and ultimately distributing it to those found to be entitled to it.

.Supreme Court Rules Salaries of Federal Judges Are Subject to
Federal Income Tax

The United States Supreme Court, in a decision on
- May 22, held that the salaries of all Federal judges ap-
pointed after June 6, 1932, are subject to income taxes.
In ruling that the Federal Government could collect an
income tax on the $12,500 salary received by Judge J. W.
‘Woodrough of Omaha, the court said that “to suggest that
it makes inroads upon the independence of judges who took
office after Congress had thus charged them with the
.common duties of citizenship, by making' them bear their
aliquot share of the cost of maintaining the Government,
is to trivialize the great historic experience on which the
framers passed the safeguard of the Constitution.”
‘The Supreme Court’s findings were given in a seven-to-one
decision; Justice Butler wrote a dissenting opinion.

Supreme Court Increases Powers of States to Impose Death
Taxes

The United States Supreme Court, in a five-to-four ruling
.given in two cases on May 29, decided that death taxes
may be imposed on intangible property and securities both
by a State in which the deceased person had his domicile
and by other States where the property is located. Justice
Harlan F. Stone delivered the opinion in both cases, in one
of which Chief Justice Hughes wrote the dissenting opinion.
The litigation involved controversies between New York
.and Colorado and between Alabama and Tennessee. Jus-
tice Stone, in his majority rulings, was joined by Justices
Black, Reed, Frankfurter and Douglas. Chief Justice
Hughes wrote the dissent in the New York-Colorado case.
With him were Justices McReynolds, Roberts and Butler,
who wrote the Alabama-Tennessee dissent.

Other Supreme Court Rulings

The other important decisions of the court during the
month included :

A decision on May 15 held that a congressional amendment prolonged
the life of the Connally “Hot Oil’”’ Act just as it was about to expire
and therefore the prosecution of persons indicted after the original expira-
tion date was entirely possible.

A decision on May 13 denying the right of the Federal Housing Ad-
ministrator to obtain priority in the assets of a bankrupt company after
the Administration had reimbursed the bank for the loss it incurréd when
the company went bankrupt. :

A decision on May 15 holding valid the section of the 1934 National
Firearms Act barring sawed-off shotguns and machine guns from interstate
.commerce unless registered with the Federal Government. '
President Roosevelt Signs $172,679,765 Interior Department Supply

Bill

It was announced on May 11 that President Roosevelt
had signed a bill appropriating $172,679,765 for the Depart-
ment of the Interior for the fiscal year ending June 30,
1940. The total, according to Associated Press Washington
advices, was $4,853,328 below the Budget Bureau recom-
mendation but was $26,952,852 above the current year’s
appropriation. The Senate passed the bill on April 17
after increasing by $14,000,000 the total approved by the
House. A joint Senate-House conference report adjusted
(differences in the two measures,

President_ Roosevelt Vetoes Bill Extending Federal Jurisdiction to:

B Petty Crimes

A bill proposing to make it a Federal offense to know-
ingly transport stolen cattle, hogs, sheep, horses or mules
(or carcass of same) in interstate or foreign commerce
was vetoed by President Roosevelt on May 24 as an en-
croachment on the police power of the States. The Presi-
dent said that Congress had within recent years, with his
hearty approval “extended jurisdiction over serious crimi-
nal offenses such as kidnapping and bank holdups” and
had enacted “the National Stolen Property Act, which gives
Federal jurisdiction in the case of major thefts, i.e., where
the value of the property involved is $5,000 or more.”

The President indicated in his message that he had dis-
approved a similar bill after the adjournment of the first
session of the Seventy-fifth Congress.

President Roosevelt and President Somoza of Nicaragua Sign Com-
mercial Agreement—Export-Import Bank to Grant $2,500,000
Credits ,

A commercial agreement between the United States and
Nicaragua was signed by President Roosevelt and General
Anastasio Somoza, President of Nicaragua, on May 22 at
‘Washington. Under the terms of the agreement the Ex-
port-Import Bank of Washington will extend to Nicaragua
:$2,500,000 in credits to improve transportation facilities and
to set up a revolving fund for exchange DUrposes.

Senate Passes Bill Establishing Administration Bureau for Federal
Courts

The Senate on May 19 passed a bill providing for the
establishment of an administration office of the United
States courts. The bureau will be headed by a director,
who will receive an annual salary of $10,000, and an assist-
ant director at a salary of $7,500. They will be appointed
by the Supreme Court and will be subject to removal by this
court or by the Conference of Senior Circuit Judges. Among
the duties of the director are the appointment of~employees
of the bureau, examining the state of dockets of various
courts, disbursements of moneys appropriated for operation
of courts and purchase of equipment and supplies.
Daniel C. Roper Nominated by President Roosevelt as Minister to

Canada i

President Roosevelt on May 1 sent to the Senate the
nomination of Daniel C. Roper, former Secretary of Com-
merce, to be Minister to Canada. Mr, Roper is reported as
saying that he expects “to remain only during the period
of the visit of the King and Queen of Great Britain. That
would be for about 60 days—90 days at the most.” The
post at Ottawa has been vacant since January, 1938, when
Norman Armour was transferred to be Ambassador to
Argentina. Mr. Roper resigned as Secretary of Commerce
last Dec. 15. The nomination of Mr. Roper as Minister to
Canada was confirmed by the Senate on May 8.

President Roosevelt Nominates A. M. Dobie to Federal Judgship in
Virginia—Judge J. Warren Davis Retires from United States
Circuit Court of Appeals at Trenton, N. J.

President Roosevelt on May 16 nominated Armistead M.
Dobie, Dean of the University of Virginia Law School, as
Federal Judge for the Western District of Virginia, thus
ending the controversy with the two Virginia Senators,
Carter Glass and Harry F. Byrd. Mr. Roosevelt had
originally named Floyd H. Roberts to the judgeship but the
Senate last February voted 72 to 9 against confirmation.
The two Virginia Senators had raised personal objections to
the appointment, maintaining that Senators should be con-
sulted in Federal appointments in their States. The new
nomination was endorsed by both Senators.

The retirement of J. Warren Davis as Judge of the United
States Circuit Court of Appeals at Trenton, N. J., was
accepted by President Roosevelt on April 29. Judge Davis
stated in his letter to the President that he was over 70
years old and was eligible for retirement under the pro-
visions of section 20 of the Judicial Code as amended.
President Roosevelt Nominates David J. Lewis as Member of National

Mediation Board '

David J. Lewis, former Representative from Maryland,
was nominated by President Roosevelt on May 24 to be a
member of the National Mediation Board. He will succeed
William M. Leiserson, who has become a member of the
National Labor Relations Board. Mr. Lewis gave up his
seat in the House of Representatives last summer to run
against Senator Millard E. Tydings in the Democratic sen-
atorial primary in Maryland. Despite Administration sup-
port, Mr. Lewis lost the nomination.

Senate Confirms Nomination of W. M. Leiserson as Member of NLRB
—Appointment of N. Armour as Argentine Ambassador and
E. H. Foley to Treasury Post Also Approved
The Senate on May 19 confirmed the nomination of
William M. Leiserson as a member of the National Labor
Relations Board to succeed Donald W. Smith. Mr. Leiser-
son was named by President Roosevelt on April 25. .
The President’s nominations of Norman Armour as Am-
bassador to Argentina and Edward H. Foley Jr. as General
Counsel of the Treasury Department were confirmed by the
Senate on May 17. The nomination of Mr. Foley was sent
to the Senate by President Roosevelt on May 8.

A. J. Mulroney Appointed a Deputy Comptroller of the Currency

Secretary of the Treasury Henry Morgenthau Jr. an-
nounced on May 5 that, on recommendation of the Comp-
troller of the Currency, he had appointed A. J. Mulroney
a Deputy Comptroller of the Currency. Mr. Mulroney went
to Washington in 1933 to serve in the newly-formed Reor-
gnaization Division of the Office of the Comptroller of the
Currency.

Dy. H. A. Morgan Reappointed to Tennessee Valley Authority by
) President Roosevelt

President Roosevelt on April 27 nominated Dr. Harcourt
A. Morgan of Knoxville, Tenn., for reappointment to the
Board of Directors of the Tennessee Valley Authority;
confirmation was given by the Senate May 8. Dr. Morgan,
who was named for a nine-year term, became Chairman
of the Authority in March, 1938, after the President had -
removed Dr. Arthur E, Morgan from his office as Chairman
and member of the Board of Directors for “contumagy.”
Jerome N. Frank Elected Chairman of SEC—Leon Henderson Sworn

into Office

Jerome N. Frank was elected Chairman of the Securities
and Exchange Commission on May 18, succeeding William
0. Douglas, now an Associate Justice of the Supreme Court.
Prior to the election Leon Henderson was sworn in as a
member of the Commission. The Senate on May 4 con-
firmed the nomination of Mr. Henderson to succeed Mr.
Douglas. It is understood that the vote electing Mr. Frank
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was 8 to 2, with Commissioners Robert B. Healy and
George C. Mathews opposing and Edward C. Eicher, Mr.
Henderson and Mr. Frank approving.

Thomas R. Amlie Appointed Assistant Attorney General

Thomas R. Amlie, former Progressive Representative
from Wisconsin, was appointed a Special Assistant Attorney
General on May 22 by Attorney General Frank Murphy.
He.will receive a salary of $4,600 a year and will be
assigned te the Lands Division of the Department of Justice
to handle cases arising in Wisconsin. Mr. Amlie was nomi-
nated by President Roosevelt last January as a member of
the Interstate Commerce Commission but the appointment
was never confirmed by the Senate, and on April 15 the
President withdrew the nomination at the 1equest of Mr.
Amlie.

Brien McMahon Resigns as Assistant Attorney General of
Department of Justice

The 1'e51gnat10n of Brien McMahon as Assistant Attorney
General in charge of Iederal criminal prosecutions was
accepted by President Roosevelt on May 17 “with feelings
of most sincere regret.” Mr. McMahon resigned, effective

May 20, for the purpose of returning to the private practice |,

of law.
Richard C. Patterson Resigns as Assistant Secretary of Commerce
On May 16 President Roosevelt accepted the resignation
(effective July 15) of Richard C. Patterson Jr. as Assistant
Secretary of Commerce. In his letter to the President, Mr.
Patterson explained that he plans to become Chairman of
an important national corporation. Mr. Roosevelt, in ac-
cepting the resignation, “with much regret,” wished Mr.
Patterson success in his return to private business and
praised his work in Government service.

-

Senate Confirms Nominations of J. H. Alldredge and W. E. Lee is
‘ Members of 1CC

The Senate on April 24 confirmed the nominations of
J. Haden Alldredge of Alabama and William K. Lee of
Idaho as members of the Interstate Commerce Commission.
Mr, Alldredge was named to succeed Irank R. McManamy,
while Mr. Lee, who has been an 1CC Commlssxonm since
1930, was leappomted

Norman Armour Nominated by President Roosevelt as Ambassador
to Argentina—R. M. Lovett Named to' Virgin Islands Post
Norman Armour of New Jersey, now Ambassador to
Chile, was nominated by President Roosevelt on May 4 as
Ambassador to Argentina. He will succeed Alexander W.
Weddell, who was recently appointed Ambassador to Spain.
President Roosevelt on May 4 also appointed Robert
to be Govern-

Morss Lovett of Chicago, editor and writer,
ment Secretary for the Virgin Islands:

A. W. Weddell Sails as New Ambassador to Spain

Alexander W. Weddell, United States Ambassador to
Spain, sailed on the United States liner Washington on
May 17 for his new post. He will set up a temporary
embassy at San Sebastian pending final transfer of the
headquarters of the new Spanish Government under Gen-
eral IFrancisco Franco from Burgos to Madrid. Mr. Wed-
dell, who was formerly United States Ambassador to Argen-
tina, was nominated by President Roosevelt on April 19.

Constantine A. Oumansky Named as Russian Ambassador to United
States, Succeeding Alexander Troyanovsky

Constantine A. Oumansky was notified on May 10 that
he has been appointed Ambassador to the United States,
succeeding Alexander Troyanovsky, who was recalled last
June to take the post of Ambassador to Belgium.

Mr. Oumansky, who assumed the duties. of Ambassador
on May 11, had been Charge d’Affaires of the Soviet Em-
bassy in Washington since the recall of Mr. Trayonavsky.
Under date of May 11 Associated Press accounts from
Washington said:

The Soviet Government’s designation of a new Ambassador followed
President Roosevelt’s recent appointment of Laurence A. Steinhardt as
American envoy to Moscow. The post in Moscow had been vacant since
Ambassador Joseph E. Davis, now envoy to Belgium, left last June, M.
TFoynnovsky left here shortly thereafter.

United Mine Workers and Operators of Soft and Hard Coal Mmea
Sign New Contracts

Settlement of the coal strike in all of the Nation’s soft
coal mines, except Harlan County, Ky., was reached on
May 13 with the signing of a new two-year contract between
the operators and the United Mine Workers of America, an
affiliate of the Congress of Industrial Organizations. Thc
union, headed by John L. Lewis, won all of its major de-
mands, including the “union shop ”  With negotiations be-
tween the joint subcommittee deadlocked on May 8, Presi-
dent Roosevelt held a conference at the White House on
May 9 with operators and union leaders, directing them to
submit their conclusions to him within 36 hours. Negotia-
tions were then resumed in New York on May 10, and the
new contract was agreed upon May 12,

In Harlah, Ky., conferences between the operators and
U. M. W. A, were indefinitely suspended on May 31 and
Federal and State conciliators, who had been negotiating
a week for a new contract, left the parleys. The Harlan
County Coal Operators’ Association opposes a contract em-
bracing the ‘“union shop” clause.

‘signing of a one-year contract.

A new.two-year contract between Pennsylvania anthra-
cite operators and the U. M. W. A. was signed on May 27
following nearly two months’ negotiations. The new agree-"
ment covers 100,000 hard coal miners and provides a ‘“union
shop.” Operations at these mines were not interrupted, as
the old contract, which expired April 30, was extended four
weeks.

Five-Day Strike of Chattarmoga News Unit of Newspaper Guild
Ended

A five-day strike of the Chattanooga “News” unit of the
Chattanooga Newspaper Guild ended on May 27 with the
The strike, which started
on May 23, was participated in by members of the editorial,
business, c1rculdt10n and advertising departments, Reg,ald-
ing the settlement, Associated Press Chattanooga advices,
May 27, said:

Guild officials said the contract provides against reduction of the pro-
portionate strength of the Guild in the editorial and commercial depart-
ments and that' “no present employee shall be dismissed for reasons of
economy.” All strikers are to be reinstated and will return to work
Monday [May 29].

American Foreign Policy

There were no echoes in May of the remarkable foray
into European political affairs indulged by President
Roosevelt in the preceding month, The invitation to Chan-
cellor Hitler and Premier Mussolini to guarantee the terri-
torial integrity of ‘31 nations, which the two dictators re-
jected scornfully, was not repeated in any form, and to all
apparent intents and. purposes the United States Govern-
ment retired to the befitting isolation from Iuropean con-
cerns which is the traditional policy of this country.
Whether this will continue to be the situation remains to
be seen. Occasional rumors circulated in Washington, dur-
ing May, of impending invitations for a world economie
conference. It was reported, but denied, that Mr. Roose-
velt .some months ago proposed a meeting of world leaders
at sea, or in some remote spot. The only statement made
on foreign pohcy was delivered, however, on May 21, to
mark the opening of “Foreign Trade Weck” Beuetary of
State Cordell Hull read a message from Mr. Roosevelt on
that occasion, and added some extended comments of his
own. In both declarations great emphasis was placed upon
the beneficial effects of orderly business intercourse among
nations. The dominant foreign policy of the United States
is to promote such intercourse, Mr, RRoosevelt stated. “Our
hope and aims are that peaceful interchange shall again
become the normal state of affairs,” the President con-
tinued. “In carrying out this intention we have a right to
expect breadth of vision from all groups in our own coun-
try. - Increased foreign trade yields large dividends in
terms of economic well-being and friendly relations with
other nations, but to secure’it there must be fair exchange.
We must take as well as give, import as well as export.
We shall profit by doing so.”

In an extended statement of his own, Secretary Hull
dweit upon the good results of his reciprocal trade agree-
ments program, which now includes 21 separate treaties.
We need a world, he remarked, in which mobilized mankind
ceases to be keyed by e\ihoxtauou to the piteh of reckless
action. The desperate unquiet of international affairs has
occasioned in each and every nation the creation of competi-
tive armaments, and the march toward mutual destruction
already has gone too far, Mr. Hull said. “Whereas in more
vormal times the pride of rulers lay in the freedom and
serenity of their peoples, their moral and spirituul progress,
in the learning of their scholars and the gifts of their
artists, today it is concentrated upon the numbe1 of their
tanks and bombing planes,” he continued. “This must end.
The universal desire of all peoples, when they surmount
their fears and apprehensions, I am convinced, is to live at
peace with their fellow men. DBy peace I mean the
peace of understanding and not mere yielding to superior
force. Therefore, there must be a return to the determina-
tion not to resort to war as a means of settling grievances.
There must be an end to the attempt to substitute for
fair discussion the threat of stronger arms. There must
be an agreement that will limit and ultimately lessen the
creation of armaments. And with these developments there
must come trade and economic arrangements between
nations that will redound to the great material benefit of
all. = These arrangements, once the atmosphere of mutual
recrimination and distrust can be dispelled, would go far
in increasing the world’s real wealth and in bringing about
its full enjoyment by the peoples of all nations. This is the
broad course for which we are working.”

Latin America

Another step in the developing “Good Neighbor” policy
of the Roosevelt Administration toward Latin America was
announced in Washington, May 22, in the form of an agree-
ment of extensive official assistance to Nicaragua. The
understanding marked the close of an official visit paid to
the United States by General Anastasio Somoza, President
of Nicaragua. An exchange of letters between Presidents
Roosevelt and Somoza was made to conclude the agree-
ment, which is somewhat similar to that made with Brazil
on March 9. As in the case of Brazil, the assistance to
the Central American country is to be financial, com-
mercial and military. The Export-Import Bank is to make
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available to the small country a revolving fund of $500,000
to bridge seasonal deficiencies in export collections and pre-
vent needless fluctuations in exchange rates. The official
Bank also will set up a credit of $2,000,000 for Nicaraguan
purchases here of machinery and other supplies necessary
for “the construction of highways and other productive
projects.” American agricultural exports are to aid Nicar-
agua in the development of various agricultural products,
such as manila hemp and rubber, while military experts
will study the feasibility of waterways development and
will render assistance in military expansion.

War Debts

Diplomatic exchanges on intergovernmental debts usually
take place late in May and early in June, owing to the
payment date on June 15 of the semi-annual instalments of
the agreements with 13 Buropean debtor governments.
There were indications in Washington on May 23 that the
usual reminders from the State Department already had
been dispatched by that date, for a reply then was in hand
from the British Government. It was, an Associated Press
dispateh said, quite identical with the polite refusal to pay
which the State Department received last December. Dis-
cussions may take place, the British note added, “whenever
circumstances are such as to warrant the hope that a satis-
factory result might be reached.” The British action was
taken generally as a forerunner of similar notes from most
other European debtors, and certainly from all the large
countries.  Finland, it was presumed, will continue to main-
tain its excellent record of full observance of its financial
pledge, but it should be noted that the Finnish debt, like
one or two others, was incurred for relief requirements and
not for war purposes. - Hungary proposed a year ago the
repayment of its debt without interest. )

The Rumanian debt came up for consideration semewhat
in advance of the usual series of diplomatic exchanges on
this subject. It became known on May 1 that the Govern-
ment at Bucharest had proposed conversations for the read-
justment and regularization of the debt position. An
official Rumanian announcement stated merely that a pro-
posal wouldDe submitted to Washington, while fresh offers
of debt service would be made at the same time to holders
of privately-issued Rumanian dollar bonds. A npote was
handed to Secretary of State Cordell Hull on May 3 by
the Rumanian Minister, Radu Irimescu, but the contents
were not made public. It was suggested, however, that the
communication did not constitute a definite offer of settle-
ment of the default. The way seemed merely to have been
opened for discussion of a settlement on the basis of sharply
reduced payments over a long period of years. Secretary
Hull felt sufficiently encouraged, however, to hint at re-
vival of the debt funding commission which negotiated the
old settlements. It was stated in Bucharest dispatches
that King Carol initiated the move, but there was some
wonderment in Washington as to whether the larger debtors
might not have stimulated the Rumanian approach in order
to ascertain the minimum acceptable to the United States
in a readjustment of all the debts.

Bank for International Settlements

Representatives of shareholders in 23 countries assembled
at Basle, Switzerland, on May 8, for the ninth annual meet-
ing of the Bank for International Settlements. The session
apparently was confined to routine matters, such as the
voting of the usual 6% dividend. But the annual report
for 1938, prepared by President J. W. Beyen, presented
some interesting items. This document, a New York
“Pimes” dispatch indicates, emphasized the world-wide
political tension which has made the conduct of ordinary
business so hazardous and difficult. Some comfort was
taken, however, in the sizable degree of recovery achieved
in the United States from the extremely depressed con-
ditions of early last year. The report also added that the
B. I. S. continued to provide assistance and facilities in
the field of international finance, where normal credit
operations are almost impossible owing to the flood of
restrictions, embargoes, blocked accounts and other impedi-
ments. Although foreign exchange transactions and gold
transfers betwen central banks constitute the principal
~activities of the Bank, it must also endeavor to promote
regular relations in currency, credit and trade, according
to the report. Sir Otto Niemeyer, Chairman of the B. L. 8.
and a director of the Bank of England, presided at the
annual meeting. President Beyen reiterated his desire to
retire and urged that his successor be named.

Standstill Agreement

Extended conversations on the German standstill agree-
ment covering the short-term credits granted to that coun-
try were concluded in Berlin, on May 15, with an acceptable
agreement for continuing the situation. The standstill
problem dates from 1931, when credits of $1,250,000,000
were involved in the German economic collapse, The figure
has been reduced year by year, largely by repayments and
partly by losses taken by creditors under the involved sys-
tem of German exchange dealings and regulations. State-
ments issued at the close of the May meeting indicated that
the lines now have been reduced to an active figure of
$276,000,000, with a further $34,000,000 of unused lines.
The American share is $67,000,000 outstanding and $14,-

| minions no longer are being made, it appears.

000,000 unavailed. All basic features of the standstill will
be continued for the next year, but a few technical changes
are to be introduced. Beginning June 1 an effort toward
stabilization of the travel mark will be made through use
of a sliding scale for licenses. The liquidation of obliga-
tions for which the Golddiskontbank last year assumed re-
sponsibility will be hastened. Provision was made to scale
down unavailments, and the constructive aspects of recom-
mercialization are 'to be continued on an enlarged basis.
Holders of the so-called Lee Higginson credit are to be per-
mitted to liquidate a further percentage of the advance, if
desired, by calling|registered marks. The credit of Austria
and the Sudetenland, finally, have been included in the
latest agreement. Both debtors and creditors expressed
satisfaction regarding the course of the conversations.

K British Capital Regulations

Unofficial efforts have been. increased of late by the
British authorities to prevent any extensive outflow of
fugitive capital, known generally in the London market as
“funk money.” For some time Chancellor of the Exchequer
Sir John Simon has endeavored to hold to a minimum the
sort of speculating in American securities which might be
based on an expectation of fresh lowering of the pound"
sterling, as against the dollar. This “unofficial ban”’ was
made more rigid on May 17, according to London reports,
through circulars addressed by the Bank of England and
the Committee of the Stock Exchange to all interested deal-
ers. The effect of the circulars, a dispatch to the New
York “Times” states, is to bring all banks and brokerage
firms into line, and halt the quotation in dealers’ lists of
American stocks and foreign dollar bonds. Even the cus-
tomary offerings of the dollar obligations of British Do-
The action
was viewed as merely a strengthening of the appeal to
British financial patriotism which Sir John Simon voiced
a month ago. “The good sense of investors will indicate
to them that the export of capital would be deleterious to
the national interest,” he then said.. All reports agree that,
as matters stand, purchases of American stocks or bonds
still can be effected readily in London for strictly invest-
ment purposes, but the exportation of “refuge” money
through operations of this sort will be discouraged. Trad-
ing is to be continued in London, as usual, in American
and other foreign securities already held there,

Cotton Conference

After years of fruitless international wrangling over the
question of wheat exports and production, another series
of “exploratory” discussions apparently will take place,
this time with respect to cotton. Secretary of Agriculture
Henry A. Wallace proposed the conversations, The cotton
problem is far more typically American than the wheat
difficulty, with the loss of our external markets quite obvi-
ously due to the absurdities of the agricultural program of
recent years. Artificial maintenance of high prices for the
United States product. stimulated production in a number
of other countries, some of which now have reached the
point of exporting on a handsome scale. Qur surplus now
is placed at 14,000,000 bales, of which no less than 11,400,000
bales represents Government-loan cotton. Having failed so
signally in the United States, Mr. Wallace now envisons a
conference for world-wide control of production and mar-
keting. -Acting for the Secretary of Agriculture, the State
Department on May 31 dispatched invitations to. the lead-
ing producing countries for an exploratory gathering in
Washington, beginning Sept. 5, which is to determine
whether a basis can be reached for an agreement on export
quotas and the elimination of bounties. The countries
invited are Argentina, Brazil, Egypt, India, Mexico, Peru,
Sudan, Russia, France and Great Britain. The two last-
named countries are invited in behalf of their cotton-
exporting colonies. Acceptances doubtless will be forth-
coming in every case, for the American surplus is a factor
of great potential disturbance in the markets of the world.
Whether any agreement can be reached that actually will
tend to solve the problem of the American surplus remains
most questionable.

European Alignments

Brisk diplomatic skirmishing continued in KEurope
throughout May, but there was less anxiety than in previ-
ous months about the early outbreak of a general and
civilization-destroying conflict. The Rome-Berlin axis was
made a full military alliance in the course of the month,
thus setting at rest the reports that only a loose agreement
based on a unity of some interests bound the two fascist
dictatorships. A good deal of apprehension existed regard-
ing possible moves by the aggressive dictators toward
absorption of still more territory, but . there were no
changes in this respect. The German-Polish conflict regard-
ing Danzig and the Polish Corridor again was the chief
point of war infection, with indications lacking as to when
Herr Hitler might make a move to settle the question in
the typically German fashion. On the non-aggression side
of the European front all efforts still were directed toward
bringing Russia into the Grand Alliance contemplated by
Great Britain and France. This problem assumed dubious
aspects when the Russians rejected all advances, but the
conversations were continued. Also continued was the
rapid rearmament which is steadily drawing much of

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




6 | MONTHLY REVIEW

Europe to the brink of economic disaster. Capital again
was sent to the United States in heavy volume for safe-
keeping, and sizable gold shipments from Europe to the
United States attested this tendency. .

Although the Polish-German difficulties about Danzig and
Pomorze remained in abeyance, some clarification of the
atmosphere was achieved. The Polish Foreign Minister,
-Colonel Josef Beck, replied on May 5 to the speech which
Chancellor Adolf Hitler made before the Reichstag on
April 28. The address of the Polish spokesman before the
Sejm was forceful but conciliatory. Much of it was devoted
to an outline of diplomatic events of recent years, such as
the formulation of the 1934 treaty with Germany and its
denunciation by Herr Hitler, on the basis of the new agree-
ment between Poland and Great Britain. The pact with
London was the result, Colonel Beck said, of an admirable
concordance of views, and he saw no reason why the prob-
lem of Danzig and the Corridor might not be settled amic-
ably with the Reich. It was indicated that Poland proposed
a common guarantee of Danzig on March 26, and since no
answer was received the question arises whether the Free
City is really an issue in itself, or merely a cloak for pos-
sible moves toward the Baltic. That Poland will not be
barred from the Baltic Sea was stated emphatically by
Colonel Beck. Concessions demanded by the Reich were
regarded as one-sided and lacking in reciprocity. Some
statements made by Herr Hitler were questioned by M.
Beck, but he asserted generally that peaceful aims and
peaceful methods dominate his country.

Danzig occasioned a mild European war scare on May 20
when- a German citizen was killed by a Polish official
within the area of the Free City. The fear prevailed that
German Nazis might use the incident as a pretext for overt
moves, but the matter was permitted to pass over aftér
some days of press attacks on Poland. The impression
finally began to prevail, on May 27, that an international
adjustment of the Danzig problem was under consideration.
It developed that the status of the Free City was being dis-
cussed with all interests concerned, chiefly through the
mediation of the League of Nations High Commissioner for
Danzig, Dr. Karl J. Burckhardt. Long conversations were
held in Warsaw by the League official, and he then con-
ferred at equal length with German Nazi leaders. These

circumstances provoked rumors of another “appeasement”
move, in which Danzig might be thrown to the Reich.
Since the city admittedly is more than 90% German, no
surprise would be occasioned by a move of this nature, in
which Poland might receive adequate guarantees.

The KEuropean situation,

in other respects, revolved
almost entirely around the alignment of the axis and the
non-aggression countries in opposing camps. In reply to
the German cry of “encirclement,” however, Prime Minister
Neville Chamberlain made it clear on several occasions that
the aim of the British Government is solely to maintain
peace. “If only we could get a little relief from this inter-
national tension,” said Mr, Chamberlain on May 11, “there
are many indications that we might see a great expansion
of trade and of prosperity, which might benefit every
people in the world.” 1In the course of a foreign affairs
debate in the House of Commons, on May 19, the British
leader proffered an olive branch to the Germans. While
denying that Great Britain is prepared to buy peace with
concessions which could only lead to fresh demands, he
declared that a definite German renunciation of aggressive
intentions might result in favorable negotiations, “We
would not be backward in stating what is our view of the
lines on which we would discuss the terms.of a permanent
‘peace,” Mr. Chamberlain said. It was indicated, however,
that Great Britain would exercise the greatest care and
circumspection, as the German Government was charged
with being directly responsible for a general lack of faith
in its assertions of non-aggressive intentions. Even the
lost German colonies might be included in the talks, Mr.
Chamberlain said, for Great Britain “will not refuse to
discuss any method by which we can satisfy reasonable
aspirations.” There were no outward indications that the
German Nazis took notice of this sweeping offer.

The complications of European politics were well illus-
trated throughout the month by the difficulties of the
negotiations for aligning Russia with Great Britain and
France in the Grand Alliance against aggression. In the
foreign affairs debates of the London Parliament, Mr,
Chamberlain was criticized roundly for his dilatoriness in
concluding a pact with Russia, and as an obvious stop-gap
it was made known on May 12 that a provisional agree-
ment with Turkey had been reached for mutual aid in the
Eastern Mediterranean, in the event of aggressive acts
leading to war. But the Russian enigma remained and
still was unsolved at the end of ‘May. The Anglo-French
proposals for a system of mutual guaranties of Poland, Ru-
mania, Greece and Turkey were rejected by the Russians
early in the month, and several curious circumstances indi-
cated a vital change in the affairs of Moscow. On May 3
the highly sensational announcement was made that For-
eign Commissar Maxim Litvinof, who had guided Russian
foreign affairs almost from the beginning of the Com-
munist regime, had been relieved of his post, which was
turned over to Premier Vyacheslaff M. Molotoff. M. Lit-
vinoff was regarded in Europe as the leading Russian ex-

ponent of cooperation with Great Britain and France, and
a serious impression was made by the incident. This was
heightened by a Russian decision to have Ambassador
Ivan M. Maisky, who is detailed to London, represent
Russia at the League of Nations Council meeting, at which
it was hoped that personal contacts with British and French
spokesmen might further the anti-aggression alliance. The
selection of M. Maisky was an obvious rebuff to London
and Paris. :

Russian views on the proposed anti-aggre§sion alliance
were set forth in no uncertain terms on May 11 in the
official newspaper “Izvestia.,” It was made clear that
Russian collaboration would require a hard and fast agree- -
ment by Great Britain to fight in the defense of Russia,
and not merely a willingness to go to the aid of buffer
States which could only obtain genuine military aid from
Moscow, because of the locations. The British proposals
were changed in an endeavor to meet the Russian views,
but on May 31 Premier and Foreign Minister Molotoff made
it plain that they still did not meet Russian requirements.
An effective pact of mutual assistance was demanded by
Moscow, on a defensive basis only. Guaranties were pro-
posed to the States of Central and Eastern Europe, in-
cluding all European countries bordering on Russia. To -
effectuate these general proposals a concrete undertaking
was demanded of Great Britain and France on precisely
stipulated lines. It was revealed that the British proposal
made reservations as to certain clauses of the League Cov-
enant, and Russia indicated that this would not be accept-
able. M. Molotoff, finally, made an interesting gesture
toward the Reich, through. suggestions for a resumption of
trade negotiations.

On the Rome-Berlin axis side of the European alignment
the chief development was the elevation of the axis under-
standing to a full and unreserved military alliance. A
trade agreement was made by Germany and Yugoslavia,
and late in the month the Yugoslav Regent, Prince Paul,
paid a visit of state to Berlin. The effort of the axis
with respect to Yugoslavia is well understood to be directed
toward keeping that country neutral in the event of war-
fare, so that the “encirclement” policy of Great Britain and
France will fail. The partners of the famous axis endeav-
ored also to add Spain to their anti-democratic front, but
there is’ some question whether any progress was made in
that direction. It is clear, on the other hand, that the full
alliance of Germany and Rome provides Burope with a
new factor of profound importance. It was indicated in
the axis capitals that a military alliance would be signed,
and the event occurred in Berlin on May 22. The pact, as
published, called for close collaboration in all spheres, in
peace and in war, to the end that the two nations will have
but a single will. It is to endure for at least 10 years,
and in the event of war there is to be no separate peace.
Military and economic consultations are to begin immedi-
ately, and efforts are to be made to draw other nations into
the combination. Purposes of the treaty, according to the
preamble, include not only advancement of the interests
of the signatories, but also the assurance of peace in
Europe.

League of Nations

For a week, beginning on May 22, the Council of the
League of Nations convened at Geneva to debate interna-
tional problems, but the meeting was marked by utter
futility, indicating once again that the Geneva organiza-
tion no longer possesses any political importance. The
humanitarian and economic activities of the League are
valuable, but the Anglo-French dominance and use of the
League have made it useless as a means of adjusting inter-
national differences. Only 11 items were on the agenda
of the session, and of these only two were political. The
more important of the political items was the Chinese de-
mand for action against aggressive Japan, but after Dr.

"Wellington Koo had presented China’s case, on May 23,

the matter was quietly shelved. Similarly, no action was
taken with respect to the question of fortification of the
Aland Islands in the Baltic Sea, as proposed by Finland
and Sweden, owing to Russian objections to precipitate
measures. Private conversations among the representatives
at Geneva far overshadowed the formal gatherings, but
even these were subdued because of the Russian decision
to send to Geneva the Ambassador to Great Britain, Ivan
Maisky. British and French adherence to League ideals
was voiced on May 24 by Lord Halifax and Georges Bonnet,
but these perfunctory declarations were far from con-
vinecing.
Royal Touyr

King George VI and Queen Elizabeth of England arrived
at Quebec on May 17 for the first visit ever paid to America
by the actual rulers of the British Empire, and after con-
cluding their extensive -tour of Canada the royal couple
will journey to Washington early in June. The omen is a
good one for continued amicable relations between Wash-
ington and London, although it may be noted in passing
the American friendliness doubtless seems especially desir-
able to Great Britain at the current uncertain juncture of
European affairs. The British sovereigns were scheduled
at first to cross the Atlantic on the battle cruiser Repulse,
but it was decided at the last moment that this important
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defense unit could not be spared, and the converted German
liner “Empress of Australia” finally was detailed for the
voyage. ' The people of Canada welcomed the King and
Queen most heartily. * A transcontinental tour was under-
taken which carried the regal pair to Vancouver by
May 29, and it was generally agreed that the trip inspired
Canadians with new patriotism and loyalty to the Crown.
Palestine

In a White Paper published in London on May 17 the
British Government resumed its efforts to solve the extraor-
dinary difficulties presented by (Palestine. The document
is a sequel to the hastily abandoned proposal of several
years ago for partitionment of the country, and to the
London conference of last winter, at which Arabs and Jews
failed to find a common basis for an understanding. When
the -London gathering failed it was well understood that
the British Government would impose a solution along lines
recommended by it, which were held by the Cabinet to be
fair in the circumstances. The proposal now advanced dif-
fers. only in minor detail from the views then officially
expressed. An independent State is to be created in 10
years, or in a longer period if required for peaceable transi-
tion. The British mandate is to be continued until proper
provision has been made “for the protection of the different
communities in Palestine in accordance with the obligations
of his Majesty’'s Government to both Jews and Arabs and
for the special position in Palestine of the Jewish national
home.” In the meantime both sections of the population
will’ have an opportunity to participate in the machinery
of the  government, and the process will be carried on
whether or not they both avail themselves of it.

The participation of Jews and Arabs in self-governing
institutions will be in the ratio of their populations, which
is approximately two Arabs to one Jew. It is insisted,
however, that the civil and religious rights of all inhabit-
ants will be safeguarded, regardless of race and religion.
A good part of the White Paper is devoted to the vital
question of immigration, which has assumed particular
importance because of the indignities heaped upon Jews
in many parts of Europe. It is proposed to permit the
migration to Palestine of only 10,000 Jews annually, with
this quota increased another 25,000 over a five-year period
through special arrangements covering refugees. After the
75,000 Jews thus have been permitted to enter the country
immigration is to cease unless agreed to by both factions.
The acquisition of land by Jews will be subject to the
strict control of the High Commissioner. As might have
been expected, these British proposals promptly were at-
tacked by the Jewish Agency for Palestine as a “breach
of faith and a surrender to Arab terrorism.” Nor were the
Arabs much better pleased over the “solution.” It was
generally agreed in London, however, that the plan will
be rushed through Parliament and made effective imme-
diately upon acceptance by that body.

Spain

Spain enjoyed in May its second full month of peace,
after the long and devastating civil war which ended with
the victory of the Nationalist forces of General Francisco
Franco, but no great progress was made toward recon-
struction of the country. The food problem of the larger
cities began to diminish, however, despite war prices in
Madrid and other centers for necessaries. In its inter-
national relations the Spanish Government appears to be
struggling toward adjustments of the various pressures
being applied from Rome and Berlin on the one side, and
Paris and London on the other. The long-delayed victory
parade in Madrid finally was held May 19, with some
150,000 soldiers participating, of whom at least 10,000 were
Italians and 5,000 Germans.' The foreign legionnaires
began to take ship soon thereafter for their own coun-
tries, and on June 1 the last of the important movements
took place, for on that date some 20,000 Italians left Cadiz
for Naples. The German “Condor” legion departed before
that ‘date and was received officially in Germany as a
formal fighting force. In Rome reports of May 23 it was
indicated that Italy expects to collect a “war debt” from
Nationalist Spain of 10,000,000,000 lire, and it is believed
the Germans also will make claims, the payment to be
effected in iron ore and other supplies that might be useful
in the munitions industries. Reports circulated in Paris
that a loan of $100,000,000 is under contemplation by
French, Dutch and Swiss interests, but little apparent prog-
ress was made with this project.

Far East

Various international “incidents” reflected in May the
strains occasioned by the undeclared war being waged by
the Japanese militarists against the Government and people
of China.
military gains, and even have suffered some serious set-
backs, as a consequence of the new Chinese policy of spread-
ing men out over a vast distance and avoiding concentra-
tions which could be attacked readily by the mechanized
forces of Japan. In this situation the Japanese have re-
sorted to wholesale bombing of civilian populations in a
number of cities, and especially in the provisional capital,
Chungking. They also have attempted to gain more trade
advantages, through demands for greater representation on

The aggressors are finding it difficult to make’

the Shanghai municipal council and through forays in
other treaty ports. The demands at Amoy were put in a
most emphatic manner, through the landing of troops who
attempted to take over the international settlement on
May 12. British, French and American warships promptly
were dispatched to Amoy, and on May 17 the combined
forces of the three nations demanded a withdrawal of the
Japanese. The latter complied, and the loss of “face” or
prestige suffered in consequence was immediately reflected
in a severe fall of the unbacked yen that circulates in the
occupied areas of China. Demands for greater Japanese
concessions at Shanghai, made in diplomatic channels, were
turned down by Great Britain, France and the United
States. The Japanese next attempted, obviously to create
a diversion, to halt foreign vessels approaching Hongkong,
on the pretext that the ships might actually be Chinese
carriers of war supplies. Palatial liners of types that the
Chinese never did possess were halted, and prompt objec-
tions were made by the British, French and German For-
eign Offices. No American ships were molested.

Steel Trade—Non-Ferrous Metals

The steel trade, after reporting a continuation of the
downward trend in steel production during the earlier part
of the month, showed an improvement during the closing
weeks as a result of the settlement of the coal situation
and the heavy bookings of sheets and strip at reduced
prices. All of the important indices of iron and steel
activity, excepting automobile production, moved upward
during the closing days of the month, and on May 29,
encouraged by the higher steel operating rates, scrap mar-
kets took on a tone of strength after having shown weak-
ness. The “Iron Age’ capital goods index has gained for
the second consecutive week, now standing at 60.9, or 1.8
points above the low for the year thus far of 59.1 in. the
week of May 13, according to that publication in its issue
of June 1. Pig iron prices have been reaffirmed for the
third quarter. “Steel” of Cleveland on June 5 announced
that “total pig iron production in May was 1,716,544 tons,
compared with 2,063,080 tons in April and 1,260,937 tons in
May of 1938. Output for the first five months of the
current year amounted to 10,408,485 tons, an increase of
51.5% over the corresponding period last year. At the end
of May of this year 107 blast furnaces were active, as
compared with 102 on April 30.” The “Iron Age” com-
posite price of steel scrap, after dropping on May 2 from
$14.33 to $14.25 a gross ton, and on May 16 to $14.08 (low-
est quotation for the current year), recovered to $14.21 on
May 29, which compares with $11.17 in effect a year previ-
ous. The “Iron Age” composite price of finished steel de-
clined from 2.286Gc¢. a pound to 2.236Gc. on May 16, remaining
at that figure during the balance of the month, and com-
pares with 2.487c. at the close of May of 1938. No change
was reported in the “Iron Age” composite price for pig
iron, that metal holding at the $20.61 price, which com-
pares with $23.25 a year ago.

The operating rate of steel companies having approxi-
mately 96% of the steel capacity of the industry, according
to the American Iron and Steel Institute, was scheduled
at 522% for the week beginning May 29, as compared
with 48.5% for the preceding seven-day period, 4549 for
the week beginning May 15 (the lowest level since the
Sept. 12, 1938, week), 47.0% for the week beginning May 8,
47.89, for the week beginning May 1, and 48.6% for the
week beginning April 24. At the close of May of 1938
operations were reported to be at the rate of 26.19% of
capacity.

As to non-ferrous metals, “Metal and Mineral Markets”
on May 4 stated that the total tonnage of non-ferrous metals
sold during that past week was larger than for any week
since the middle of last October, this increased volume
resulting chiefly from the active buying of copper that
resulted from the %4ec. uplift in quotations which occurred
late in April. In its issue of May 11 the same publication
reported that the volume .of business was good, with most
of the activity in copper. An unexpected reduction in the

~domestic quotation of copper from 10.25c. to 10.00c. took

place on May 8, and on May 10 a recovery in London prices
set off another buying movement in copper here, with
lead and zinc again moderately active; buying of tin, on
the other hand, was on a reduced scale. On May 18 it was
stated that with unsettled London prices and weakness in
securities here, the tonnage of metals purchased during
that past week was much smaller than in the preceding
week. On May 25 “Metal and Mineral Markets” stated
that except for a steady demand for lead the market for
non-ferrous metals was quiet. On June 1 it reported that
London prices for non-ferrous metals were firmer on an
improved demand for nearby metal, which action was re-
flected in a better tone here. Domestic quotations for lead
and zinec were unchanged throughout the month, the former
holding at 4.75c., New York, and the latter at 4.89c., New
York. During the week ended May 30 domestic sales of
copper amounted to 8,201 tons, as against 5,789 tons in the
preceding seven-day period, 21,291 tons for the week ended
May 16, 9,319 tons for the week ended May 9, and 38,502
tons for the week ended May 2, Sales of lead for the week
ended May 31 totaled 5,979 tons, as compared with 5,990
tons in the preceding week, 4,856 tons in the week ended
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May 17, 5,815 tons in the week ended May 10, and 9,728
tons in the week ended May 3. Sales of the common grades
of zine in the week ended May 27 amounted to 3,944 tons,
as against 2,790 tons in the previous week, 3,462 tons in
the week ended May 13, and 7,639 tons in the week ended
May 6. Demand for tin, which had been active to f_air
during the early part of the month, was moderate during
the closing weeks, with business interrupted by holidays
abroad and here. Tin prices ruled fairly steady in London
on a better feeling over the international political situa-
tion. The operating rate of the tin-plate industry here
continued during the month at 70% of capacity. Deliveries
of tin in the United States during May amounted to 5,905
long tons against 5,980 tons in April and 4,755 tons in
March. The quotation of tin on May 1 was 49.25¢., New
York. After dropping to 48.70c. on May 23, the price of tin
recovered and closed on May 31 at 49.00c.

Lumber Movement

The lumber industry during the week ended May 27,
1939, stood at 72% of the 1929 weekly average of produc-
tion and 74% of average 1929 shipments, according to
reports to.the National Lumber Manufacturers Association
from regional associations covering the operations of im-
portant hardwood and softwood mills. Production, ship-
ments and new orders were about 729, 70% and 74% of
the corresponding figures for the same week of 1929. Re-
ported production in the week ended May 27, 1939, was 3%
‘below the preceding week, which was the heaviest of any
1939 week to date; reported new orders were 2% below
and shipments 19 above the May 20, 1939, week. New
orders, production and shipments for the week ended May
27, 1939, were 24%, 269% and 24%, respectively, above
the corresponding figures for the same week of 1938,

New business (hardwoods and softwoods) was 3% below
production and shipments were 19, above output in the
week ended May 27, 1939.

Reported production, shipments and new orders for the
21 weeks of the current year to date were 19%, 149, and
15%, respectively, above the corresponding period for the
same period in 1938, New business and shipments for
the 21 weeks of 1939 were 8% and 7%, respectively, above
output.

During the week ended May 27, 1939, a total of 511 mills
produced 233,970,000 feet of hardwoods and softwoods com-
bined; shipped 235,164,000 feet, and booked orders tor 227,-
j?Oﬁ,OOO feet. Revised figures for five preceding weeks

ollow :

No. of
Miils

Production
(Feer)

240,524,000
232,794,000
231,609,000
219,134,000
220,945,000

Shipments Orders Recelved
(Feet)

Weck_ Ended— 3 4 (Feet)

232,512,000
221,568,000
216,964,000
234,254,000

231,978,000
231,717,000
231,668,000
243,647,000
= 229.684,000
West Coast, Southern Hardwood and Northern Hardwood
regions reported new orders above production in the week
. ended May 27, 1939. Southern Pine, West Coast, Southern
Hardwood and Northern Hemlock and Hardwood regions
reported shipments above output. All regions but Southern
Cypress reported orders above those of the corresponding
week of 1938; all but California Redwood reported ship-
ments above last year. All but Northern Hemlock and
Northern Hardwood regions reported production above the
1938 week.

May 6, 1939__-
April 29, 1939 ___

April 22, 1939 218,314.000

Hides, Leather and Footwear

The First National Bank of Boston, in its
Letter,”
follows: .

“Shoe production has declined much more than seasonally
from the high level of March, when output reached the
second largest total on record for that period. Since retail
sales have lagged somewhat behind production there is esti-
mated to have been a moderate accumulation of footwear
in distributive channels. Jobbers and retailers, accord-
ingly, restricted. their initial purchases of summer shoes
while unseasonably cold weather eliminated many of the
follow-up orders which usually constitute about one-third of
the season’s business. Manufacturers expect an early
termination of the summer run which normally draws to
a close in the middle of June. Idle productive capacity has
put some pressure on prices, but difficulty in estimating
labor costs for next fall has disouraged the naming of
definite quotations for the coming season.

“Sales of leather have increased over the seasonally low
level of April. Manufacturers of calf and side leather have
booked substantial orders in black suede for women’s shoes

-and in cheaper grades of men’s weights for fall. Prices
improved slightly on the buying wave.

“Sole leather moved in fair amounts throughout the win-
ter, but tanners were forced to curtail operations in April
as prices moved lower. Middleweights and heavy grades
have been relatively weak while lightweights have been gen-
erally firm. Production is estimated to have declined to
about 75% of capacity, and no real improvement is antici-
pated by the trade before summer, Meanwhile supplies
are ample,

“Hides recovered more than le, per pound from the low
point ‘of mid-April on a good volume of buying, Light

“New England
under date of May 26, discusses these markets as

native cows reached 10%ec. in the packer market, although
the subsequent decline in hide futures permitted traders
to market sizable quantities of resale hides at slightly lower
prices. Total visible stocks of all cattle hides and leather
reached a new low figure on March 31 when they were the
equivalent of slightly more than six months’ supply in
terms of current leather consumption, Tanners' holdings of
raw stock, however, are estimated to be adequate for their
near-term requirements and many are awaiting clarification
of the outlook for the fall shoes season before making fur-
ther commitments.”

Grains

The firmness which developed in the domestic wheat mar-
ket during the latter part of March was increased during
the month of April. In response to unfavorable weather
conditions in both the winter and spring wheat belts, prices
moved into new .seasonal high ground. Lack of rainfall,
which assumed proportions of a drought, together with hot
winds, were said to have caused serious crop deterioration
in many important sections. In the first place the crop
lacks sufficient subsoil moisture owing to inadequate rain-
fall received last fall, and under such circumstances the
crop needs timely and frequent rains in the spring to make
broper progress. Instead, hot winds absorbed the 1little
surface moisture there was, and as a result all estimates
of production have been scaled down. The Government
Weather Bureau reported that from March 1 to May 15
precipitation in Kansas amounted to only 74% of normal,
and in Nebraska, 59%. The spring wheat belt did not fare
as well as this, none of the States getting more than 66%
of normal moisture, while most of them received only
about 50% of normal. On May 10 the United States De-
partment of Agriculture estimated the winter wheat crop
at 543,928,000 bushels on the basis of conditions on May 1,
or well ‘below the 1938 production of 686,637,000 bushels,
The report also noted that there had been further decrease
in prospects for winter wheat since May 1 in Nebraska,
Kansas, Oklahoma, Oregon.and. Washington.  While. the
Department made no estimate of the spring wheat produc-
tion, it noted that “in both the Northern Great Plains area
and in the Pacific Northwest growing conditions have been
unfavorable during the past few weeks, and the progress
ol the crop is largely dependent on good, timely precipita-
tion during the next two months” As a result of the
lower production prospects this season, Secretary Wallace
announced on May 15 that there would be no wheat mar-
keting quotas this year. This means that there will be no
referenda on this question by wheat farmers. Secretary
Wallace also announced that the wheat acreage allotment
for 1940 would be 62,000,000 acres, an increase of 7,000,000
acres over the 55,000,000 acres allowed this year, when
65,500,000 acres were actually seeded, Meanwhile the sta-
tistical outlook for wheat showed considerable improve-
ment, Sales of wheat and flour for export from July 1
to April 30 approximated 109,300,000 bushels, with every
evidence that the season’s total will reach 125,000,000 bush-
els. Domestic disappearance is estimated at 705,000,000
bushels, so that the carryover at the end of the current
year promises to be about 270,000,000 bushels. The world
statistical outlook likewise pointed to improvement. De-
mand from the Orient has been more active, and world
import requirements were increased, by a reliable authority,
from 568,000, bushels to 580,000,000 bushels. European
crops also promised. to be smaller this year, and while
Canada and Argentina still held large surpluses, conditions
appeared to be becoming more favorable for their disposal.
Firmness also prevailed in the corn, oats and rye markets
during the past month, and rye in particular., Adverse
weather and crop conditions, like in wheat, was the dominat-
ing factor. In Chicago the July wheat option closed on
May 31 at 78%c. as against an opening price of 71%ec. on
May 1. At Winnipeg the July wheat option closed at 65%c.
as against an opening of 643c. on May 1. July corn in
Chicago closed on May 31 at 53c. compared with an opening °
of 49%ec. on May 1. July oats closed at 32%c, as compared
with an opening of 29%%c. on May 1. July rye closed at
54%c. as compared with an opening of 44%c, on May 1,

Sugar

The market for sugar “futures” reversed its trend during
the past month, the general tendency being downward.
During the early part of the month there were spurts of
firmness attributed to reports from Havana that progress
was being made towards settlement of private United
States debts against the Cuban Government which it was
believed would be followed by the new United States
Cuban treaty which would permit the reduction in the
Cuban duty. These spurts of strength, however, were
short lived, as they met increased offerings. Later, liqui-
dation was prompted by the proposal of the International
Sugar Council’s' Executive Committee that the British Do-
minions and Colonies be permitted to ship 153,000 tons
additional sugar, a matter which will be left to the de-
cision of the Council, which is scheduled to meet in London
in the middle of June. In the meantime there appeared to
be a tendency on the part of merchants and traders to
operate more or less cautiously until the matter was defi-
nitely settled. Spot markets ruled quiet, and the move-
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ment of refined sugar was comparatively slow. Sales of [ ening,

Cuban raw sugars continued of small proportions, congsisting
of the following, all c. & f., exclusive of duty: On May 3
afloat at 2.00c.; on May 4, May shipment at 2.03c.; on
May 9, ex-store at 2.00c., and on May 16, afloat at 200c
The wholesale list price for refined, immediate delivery,
was quoted at 4.45c. to 4.50c. throughout the month.

) Coffee ’

Prices in the market. for coffee “futures,” after moving
upward during the greater part of the first half of the
month, subsequently lost part of the gains. The early
strength of the market reflected an improvement in pri-
mary markets, and a more active inquiry from roastgrs in
the United States. Visible stocks of green coffees in the
United States are said to be comparatively small, and
roasters are believed to have allowed their inventories to
run down since the first of the year. However, roasters
were reluctant to follow the advance in prices, and with a
subsidence in the demand, scattered speculative selling
developed under which prices in the “futures” market
reacted. :

No. 7 Santos was quoted on May 31 at 6%%c. against 6l%ec.
April 29 (April 30 was Sunday) ; 6%c. March 31; 7c. Feb.
28, the same as on Jan. 31, against 6%c. Dec. 31; T@7%ec.
Nov. 30, the same as on Oct. 31; 6}4@7c. Sept. 30; 6%@
TYc. Aug. 31; 614 @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% @T7%ec. Jan. 31.

No. 7 Rio was quoted on May 31 at 5%c., the same as on
April 29 and March 31, against 5%c. Feb. 28; 5%c. Jan, 31,
the same as on Dec. 31, against 5%c. Nov. 30, the same as
on Oct. 31 and Sept. 30; 5%c. Aug. 31; 4%ec. July 30, the
same as on June 30 and May 31; 4%ec. April 30; 5%ec,
March 31, and 5%ec. Feb. 28, the same as Jan. 31, '

Rubber

Crude rubber followed a steady trend during most of the
month. The outstanding event was the decision of the
International Rubber. Regulation Committee on May 16 to
raise the. export quota for the third quarter to 55% from
the present rate of 50%.. While this move was expected
to slow up the current improvement in the world statistical
position, the rate of increase was rather less than antici-
pated. A constructive factor was the publication on May 16
of the United States consumption figures for April showing
an increase to 44,166 tons from 29,730 tons in April, 1938,
and a reduction in domestic stocks of crude rubber from
303,901 tons April 30, 1938, to 190,896 tons April 30, 1939.
While tire factories,K slackened their purchases somewhat
in view of recurrent labor troubles in the Detroit area, the
tone of the market remained steady, reflecting the scarcity
of Far Eastern offerings and the better feeling in the
security markets as a result of the waning KEuropean
tension, i ;

Ribbed smoked sheets for spot delivery were quoted at
16 11/16¢. asked May 31 against 16c¢, asked April 29 (April
30 was Sunday) ; 15%ec. asked March 31; 163,c. asked Keb.
28; 15 13/16¢. asked Jan. 31; 1634c. asked Dec. 31; 164c.
asked Nov, 30; 163%c. asked Oct. 31, the same as on Sept.
30; 163%c. asked Aug. 31; 16%ec. asked July 30; 14%c. asked
June 30; 11%ec, asked May 31; 10%4c. asked April 30; 103sc¢.
asked March 30; 147%ec. asked Feb. 28; 1434c. asked Jan. 31.

Textiles

The textile trades continued irregular, although improved
weather conditions, the termination of the tie-up in the
soft coal mining industry, and the lessening of the Euro-

pean tension served to improve sentiment in some direc- |

tions. Retail trade, after early sluggishness, chiefly due
to unseasonally low temperatures prevailing in many sec-
- tions of the country, improved perceptibly during the latter
part of the month, notably in the local area where the
effect of the World's Fair influx of visitors began to be
felt in a growing measure. Dollar volume comparisons
with last year improved materially, partly, however, owing
to the fact that the corresponding period in 1938 was par-
ticularly affected by the recession then under way. Whole-
. sale trading continued to leave much to be desired. Only
towards the end of the month activities broadened some-
what as retailers placed substantial re-orders on summer
goods, and the steadier price trend developing for some
staple items caused wholesalers to enter the market in a
moderate way. Barring foreign complications, the nearby
outlook is viewed with some degree of confidence, in as
much as inventories both in retailers’ and wholesalers’
hands are believed to be of entirely normal proportions,
requiring quick replenishment, once business shows any
distinct improvement. Raw cotton in May showed con-
siderable strength during most of the month, notably for
spot and old-crop deliveries., The paramount influence was
the obvious acute shortage of the staple in commercial
channels caused by the temporary withdrawal of close to
" 80% of the available cotton supply in the country through
the Government loaning operations. As a result spot and
nearby delivery prices reached a point where growers were
able to repossess fairly substantial quantities of loan cot-
ton at a profit, for the purpose of satisfying the urgent
trade dem:_md. At the same time price differentials be-
. tween foreign and domestic growths showed a further wid-

thus continuing to place a serious obstacle in the
path of export sales. While early in the month the chances
of adopting the proposed export subsidy program seemed
lessening, later on the belief grew that the _expo_rt subsidy
may, after all, be adopted, as a result of which view Amer-
ican futures abroad displayed distinct weakness. Because
of the predominant influence of the loan and subsidy fac-
tors, weather advices from the South concerning this year’'s
crop were accorded minor attention, although reports so
far were of a generally favorable nature. Spot cotton here
in New York was 9.24c. on May 1. A fairly steady upward
movement carried the quotation to a high of 9.85c. May 24,
with the price quoted at 9.8lc. on May 31. Takings of
domestic mills during most of the period under review
were adversely affected by the sharply reduced sales of
gray cloths. A turn for the better, however, got under way
in the closing week of the month as the growing deter-
mination of the mills to arrange a drastic curtailment in
output, reports of impending large Government purchases,
and a somewhat better movement of finished goods in dis-
tributive channels resulted in causing converters and other
users to reenter the market for substantial commitments.
Print cloth at Fall River for 28-inch 64x60’s was marked
down May 13 from 33%ec. to a range of 3%c. to 33%ec. On
May 25 the quotation again receded to 3c., at which fig-
ure it stood May 31. The price of 27-inch cloth 60x64’s
was 3%e, May 31 as compared with 3%ec. April 29, while

‘Osnaburgs were quoted at 6%c. May 31 as against 63%e.

to 6%%e. April 29. The report of the Census Bureau, issued
May 15 and covering the month of April, while showing
a substantial decline in the United States consumption of
the staple from the previous month, still showed the figure
to be far above the level of April, 1938. The amount con-
sumed in April, 1929, totaled 546,702 bales of lint and 69,147
bales of linters, compared with 649,237 bales of lint and
73,769 bales of linters in March, 1939, but only 314,169

‘bales of lint and 57,475 bales of linters in April, 1938.

The woolen goods market distinguished itself by a fur-
ther expansion in sales. of men’s wear--fabrics. for fall,
accompanied by another moderate advance in the price
level. Controlling influences. were the steadiness of the
raw material and the continued satisfactory flow of goods
in- retail channels.” Further reports of the growing com-
petition of foreign woolens, chiefly in the higher price
brackets, came to hand. Trading in women’s wear fabrics
was affected by between-season influences, although indi-
cations of an early pick-up in sales, notably of sports wear
materials, were not lacking.

Japanese double extra 13-15 deniers were quoted May 31
at $2.58@$2.63 against $2.46@$2.51 April 29 (April 30 was
a Sunday); $2.10@$2.24 March 31; $2.20@$2.25 Feb. 28
against $1.95@$2.00 Jan. 31; $1.84@$1.89 Dec. 31; $L75@
$1.80 Nov. 30; $1.81@$1.86' Oct. 31; $1.80@$1.85 Sept. 30;
$1.77@$1.82 Aug. 31; $L79@$1.84 July 30; $1.76@$1.81
June 30; $1.56@$1.61 May 31; $1.62@$1.67 April 30; $1.55@
§1.60 3March 31; $1.65@$1.70 Feb. 28, and $1.65@$1.70

an. 31.

In the case of the 20-22 deniers Japanese crack double
extra were quoted at $2.56@$2.61 May 31 against $2.39@
$2.44 April 39; $2.13@$2.18 March 31; $2.25@$2.30 Feb. 28;
$1.96@$2.01 Jan. 31; $1.79@$1.84 Dec. 31; $1.65@$1.70
Nov. 30; $1.73@$1.78 Oct. 31; $1.68@$1.73 Sept. 30; $1.67@
$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@$1.63
March 31; $1.59@$1.64 Feb. 28, and $1.48@$1.53 Jan. 31.

Petroleum and Its Products

Most significant development of the month just closed
was the last-minute decision of the Texas Railroad Com-
mission to return to a five-day production week during June
due to the fact that completion of new wells made the
setup in effect during May whereby wells closed down each
Sunday and on alternate Saturdays -ineffective.

The May 29 order revising the June production allow-
ables for the Lone Star State, placing all wells on a five-day
production week was all the more unexpected since Jerry
Sadler, member of the majority group ruling the Commis-
sion, had indicated earlier in May that unless other oil-
producing States came into line with Texas on a general
curtailment policy Texas would be forced to increase its
production to compete with oil from the States referred to.

An analysis showing that Texas has slumped beyond
other oil-producing States in the national market for crude
oil was made public by Mr. Sadler during the initial week
of May. Mur. Sadler pointed out that this was due to the
fact that the other States were increasing their output
while Texas was holding hers down under rigid curtail-
ment rulings. “There are some conditions affecting oil
production and markets in Texas that operators and the
publie should be aware of but apparently are not, especially
in view of the fact that recent public statements have been
made to the effect that there is great overproduction in
the United States, and therefore Texays must keep down
her allowable,” he stated. ;

“Here is the first striking comparison,” he continued.
“Crude stocks in the United States on April 8 totaled 275,-
774,000 barrels, and a year ago 307,556,000 barrels, show-
ing a difference of about 32,000,000 barrels. Stocks went .
down, not - up. On April 15 the daily production in the
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United States averaged 3,492,000 barrels,  and in Texas
1,435,095 barrels, Texas producing about 309% of the total.
Yet it was not long ago when Texas was producing 40%
of the national total, so Texas evidently has lost 10% of
production to other States. : o

“In corroboration of this,” he pointed out, “daily pro-
duction in California alone has mounted to -about 700,000
barrels, much greater than the production of our own East
Texas field. At the same time, Illinois quped her pro-
duction to 163,550 barrels daily, and Louisiana to 264,855
barrels, and in Iilinois, at this time, the Legislature is not
looking with favor on a proposed law .to establish prora-

n."
ti‘w)Since Mr. Sadler’s statement early in May, however, there
has been: a decided change in the general picture of th_e
alignment of oil-producing States in the move to curtail
production. On May 19 came the first new member to
enter the Interstate Oil Compact Commission in many
months, with Michigan’s Governor, Lauren Dickinson, re-
ceiving authority from the Legislature to enter Michigan
as a member of the group designed to prevent waste of
patural resources through interstate cooperation on pro-
duction and similar problems affecting the petroleum in-
dustry.

Micyhigan’s decision to become a member of the Interstate
Compact Commission lifted the membership to seven States,
and was generally interpreted as the possible forerunner

of a widespread movement which would bring all ‘of the

major oil-producing States into the fold. Two days after
the Legislature had sent the ‘bill authorizing membership
in the Compact to the Governor’s office came the an-
nouncement from the office of P. J. Hoffman, director of
the Michigan Conservation Department, of the members
of the Advisory Board created by the State’s new oil laws.
For the interstate operators: W. P. Clarke of Gulf Refining,
for three years; B. K. Clagett of Pure Oil, for two years,
and Kurt H. Cousser, Socony-Vacuum, for one year. For
the independent operators: H. M. MacClure, Rex Oil & Gas,
for three years; C. A, Smith Jr., of Smith Petroleum, for
two years, and Russell Furbee of Gordon Oil, for one year.

California also swung into line when it was disclosed
that a new and uniform method of prorating its crude oil
production had been developed and would become effective
June 1. The new method was developed and authorized
by the Central Committee of California Oil Producers,
whose membership ratified the proposal by a vote of two to
one. Under the new setup the formula provides for a grad-
uated minimum allotment for each well in the State, de-
pending upon its depth, with not less than 10 barrels daily
to any well capable of producing that much oil. No well,
regardless of size or depth, is to be assigned an allotment
greater than 250 barrels daily as compared with the present
maximum of 300 barrels daily. L

Application of the new plan, according to the original
announcement, is expected to limit production to around
590,000-595,000 barrels, which compares with the committee’s
May allowable of 575,900 barrels daily maximum, plus an
allowance of 2,000 barrels for new wells, Under the new
ruling, graduated curtailment, depending upon potential
output and depth, would be assigned all wells not coming
under the }0-barrel minimum or the 250-barrel maximum.
The minimum allotments, set upon the basis of well depth,
would provide for 11 barrels daily for a well 2,050 feet
deep, graduating upward to 50 barrels daily for a well
6,481 feet deep; 75 barrels for 8,558 feet; 100 barrels for
10,348 feet, and a maximum of 142 barrels for a well 12,954
feet deep.

In the event that the potential production of a well is
greater than the minimum allotment set for it on the basis
of its depth, the remainder of the well’s potential earns
an allotment at a gradually diminishing scale. This sliding
scale, applicable to the remaining potential, is effective
until the 250-barrel maximum is reached. Under the new
program, a well of 2,000 feet or less would need a potential
of 1,335 barrels daily, or more, to earn the maximum allot-
ment of 250 barrels daily, while a well 10,000 feet deep
would need a potential of 845 barrels daily.

The revised orders for June, which are probably due in
large part to the encouraging moves by Michigan and Cali-
fornia to develop really effective proration methods, estab-
lish daily average production for June of 1,279,000 barrels
against the June figure of 1,426,000 barrels set by the
United States Bureau of Mines in its regular meonthly
market demand forecasts. In also disclosing that a State-
wide hearing of oil men has been called for June 12, Lon
A. Smith, Chairman of the Railroad Commission, pointed
out that there is too much oil accumulating in storage to
permit continuance of the original order covering June oil
operations in Texas. Completion of new wells, he pointed
out also, automatically lifted the May allowable to 1,496,000
barrels; which was far above the State’s share in the
market as forecast by the Iederal agency.

The Connally hot-oil bill, backbone of the Interstate Oil
Compact Commission, since it forbids interstate shipment
of crude or crude products produced in violation of State
production regulations, will be renewed for a three-year
period from its expiration date, June 30 next. The House
of Representatives approved a three-year extension of the

Act, which already had been voted on by the Senate, which
moved to make it a permanent part of the Nation’s law.
The House of Representatives, however, stated that since
Texas had not made its oil legislation permanent, that a
three-year extension was sufficient for the Connally hot-oil
Act. Since time is so short, it is likely that the Senate
will concur with the revised bill and send it to the White
House, where President Roosevelt is expected to immedi-
ately sign it and establish it in the Nation’s legal code.

An interesting sidelight upon the problem of maintenance
of crude oil prices at their current levels, which in many
instances is difficult because the refined product price is
at non-profit levels, was afforded in a statement issued in
New York late in the month by Harry F. Sinclair, Chair-
man of the Board of the Consolidated Oil Corp. Mr. Sin-
clair’s statement was an amplification of remarks made:to
Consolidated Oil stockholders at the recent annual meet-
ing, when Mr. Sinclair told them that a cut in crude oil
prices could and should be avoided by posting higher prices
for refined prices. - Since then J. A, Brown, President of
Socony-Vacuum, has been quoted as saying that while re-
fined product prices should go up, there seems little hope
of achieving this aim at the present.

“I still think,” Mr. Sinclair said in referring to the
general price situation, “that if the problem were ap-
proached from a different angle we could avoid what I
regard almost as a calamity. But nobody can expect that
the purchasers of domestic crude oil are going to keep on
losing the substantial difference now existing between what
we pay for oil and what we get for the refined products.
I believe that the public is willing to pay a fair price in
order that the industry may be able to continue its con-
tribution to national prosperity, provide the enormous
amounts of new money that are required to meet its wage
bill, pay its stockholders a reasonable return on their in-
vestment, and give those who produce its raw material
what crude oil is really worth.”

Tederal legislation designed to give “more authoritative
control of production in the petroleum industry” and
amendment of the present anti-trust laws such- as they
affect the petroleum industry were advocated by Frank
Phillips, Chairman of the Phillips Petroleum Co., speaking
before a round table discussion at the United States Cham-
ber of Commerce sessions in Washington during the initial
week of May. Mr., Phillips contended that the Sherman
anti-trust laws were “antiquated” in arguing for their
amendment.

While the Interstate Oil Compact Commission has done
much good, this group lacks the authority to either issue
or enforce the necessary regulations, and in addition does
not include all of the oil-producing States, Mr. Phillips
said in arguing for Federal aid. “The industry must be
so regulated that its efforts cannot be destroyed by the
action of a few oil-producing States or a few operators who
disregard the interests of others while attempting to satisfy
their own selfish aims,” he said, continuing:

“Some view this as a dangerous probability without real-
izing, perhaps, that the industry is already being rigidly
controlled through the limitations imposed by our laws gov-
erning the conduct of business. The oil industry does not
need or want Federal operation, but changes should be
made in our restrictive laws and we should have the
cooperation of the Government in bringing about the neces-
sary regulation. The need of conservation is so great and
the solution of the problem so obvious that corrective meas-
ures should not be postponed much longer. . I shall
not attempt to outline the procedure to bring this about,
but in my opinion it can only be accomplished by the enact-
ment of Federal laws,”

Mr, Phillips was just as definite in his criticism of the
anti-trust laws which, he charged, are contrary to the pur-
pose for which they originally were designed and “are
actually promoting practices detrimental not only to indus-
try, but to the general welfare of the Nation. Overproduc-
tion of the gasoline flowing from overproduced crude wells,
with unregulated, destructive, cut-throat competition, which
in 1933 brought the price of oil to 25¢c. a barrel and gasoline
to 2e. a gallon at the refinery, may easily be the stumbling .
block that will keep our industry from taking a dominating
lead in tomorrow’s business recovery, These things can
be controlled, and were controlled under the National Re- .
covery Administration and the oil code, but the Madison
indictment of many of the leaders in the oil industry for
alleged violation of the anti-trust laws brought us face to
face with an unsurmountable handicap.”

“Under the present legal setup it is impossible for the oil
industry, through constructive cooperation, to curb-or con-
trol the damaging influences of unbusiness-like competitive
practices,” he argued. “Certainly the control of all busi-
ness, large or small, in interstate commerce should be
regulated by the Government, but our laws should be so
amended that such regulation will be imposed with eqgual
consideration for all groups—workers, investors and con-
sumers,” he continued. “There should be established, with-
out delay, a governmental agency with power to sanction
and’ enforce agreements made with industry groups. This
would permit the necessary constructive regulation of trade
practices and operating policies, correct existing abuses,
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and insure industrial stability and fair treatment for all
concerned.” : : . .

The Madison oil suits made newspaper headlines in mid-
month when counsel for 12 Mid West oil compaqies and
five executives convicted during the trial of violating Fed-
eral anti-trust laws argued before the United States Circuit

- Court of Appeals in Chicago that the trial jury could not
determine the facts of the case because certain evidence
was excluded. A week earlier the United States Depart-
ment of Justice filed with the United States Supreme Court
a plea to review the judgment of the Seventh United States
Circuit Court of Appeals in which the latter denied the
Government a writ of mandamus to compel Judge Stone
to vacate rulings for some of the oil case defendants.

Arguing in Chicago before the Circuit Court of Appeals,
on May 15, were Colonel W. J. Donovan and J. H. 'ljhomgs,

appearing as counsel for the companies and executives in-
volved. Colonel Donovan contended that a jury could not
possibly have determined the facts in the case if the evi-
dence showing the encouragement and cooperation of the
Federal Petroleum Administration with the defendants was
excluded.  He further argued that such evidence and other
elements essential to the background of an action under
the anti-trust laws had been excluded by the trial judge.
In the argument of United States Attorney J. H. Lewin,
for the Government, he pointed out that many things
‘which had been legal under the National Industrial Re-
covery Act became illegal when the United States Supreme
Court held the latter unconstitutional.

An extremely optimistic tone marked the June market
demand forecast of the United States Bureau of Mines
covering the probable daily average market demand for
crude oil, which showed a substantial increase oyer both
the May period and comparable month last year. The
regular monthly forecast of the Federal agency placed
June market demand at 3,491,000 barrels daily, an increase
of 2% over the Bureau’s May forecast and 49, ahead of
actual consumption during June last year. While the esti-
mated runs to stills of 3,317,700 barrels daily for June is
188,400 barrels higher than actual daily average for the
like. 1938 period, the estimate for crude oil exports is
materially less, the Bureau pointed out.

A slight increase was shown in daily average production
of crude oil over the April 22-May 27 period, a survey dis-
closes. Daily average production for the April 22 period
was 3,626,700 barrels, which was nearly 60,000 barrels
under the 3,585,250-barrel figure ruling for the May 27
period, according to American Petroleum Institute figures.
Crude stocks were up 1,211,000 barrels from April 15 to
May 20, standing at 277,068,000 barrels on May 20.

Although there was much talk about a settlement of the
Mexican situation arising from last year’s -expropriation
by the Cardenas Administration of some $500,000,000 of
American and British oil properties, there was no definite
action taken by month-end. Chile, which has announced
its intention of setting up a Government oil monopoly by
Sept. 3, announced late in May through its Finance Min-
istry that affected American and British oil companies
would be paid the value of their properties.

Price changes posted during May, showing the trend of
major crude oil markets, follow:

May 1—Caddo Crude Oil Purchasing Co. reduced Lisbon Pool, Clai-
borne Parish, crude oil 10c. a barrel to 77c., retroactive to April 29.

In the refined products division attention was centered
upon the continued improvement in mid-continent bulk
gasoline prices and the quick response of the major retail

. gasoline price markets in the Mid West to the upward surge
in bulk gasoline price postings.

Improvement in other areas developed during the month,
although the statistical position of the industry, as meas-
ured by production and inventories of motor fuel, was none
too encouraging. With refinery operations at extremely
high levels, stocks of finished and unfinished gasoline were
able to show a decline of only a little more than 3,600,000
barrels during the April 22-May 27 period.

Tightening supplies, due in part to the tanker strike,
which continued in force at month-end, forced prices of
Grade C bunker fuel oil higher during May. General ad-
vances during the month lifted the New York harbor price
to $1.05, up 10c, New York harbor bulk gasoline prices
also moved forward during the month, as shown in the
price changes listed below.

A 5% increase in domestic demand for gasoline during
June was forecast by the United States Bureau of Mines,
which put demand for the month at 50,600,000 barrels.
Motor fuel exports were set at 4,300,000 barrels, approxi-
mately the same level as ruled in June last year,

Representative price changes, showing the trend in the
Nation’s leading markets for refined petroleum products,
follow :

May 4—Standard of Ohio advanced subnormal prices of gasoline e, a
gallon and also posted a State-wide reduction in “normal” prices of the
same " amount to establish a new State-wide price level of 17.5c. for
premium gasoline in tank wagon-to-customer, 15.5¢. for regular and-15c.
for third-grade gasoline, effective May 5. o

May 8-—Motor fuel prices in Youngstown, Ohio, were ‘advanced e, a
gallon to 16%c. a gallon for regular and 18%%ec. for premium.

May 8—Cleveland gasoline prices were cut 4e. a gallon to 17%e, and

19%ec. a gallon, respectively, for regular and premium gasoline, retro-
active to May 6.

May ‘12—Standard of New York advanced gasoline tank car prices 1/10c.
to 2/10c. a gallon throughout New York and New England, except New
York harbor, where the price moved up %c. a gallon.

May 16—Retail gasoline prices were lifted to 16%c. a gallon by oper-

‘ators of 80% of Chicago’s filling stations, against previous prices of as

low as l4c. a gallon posted by some dealers.

May 20—Standard of Indiana posted advances to normal or from %ec. to
lc. a gallon in areas where gasoline and kerosene prices were below -lc.
under normal in its general area, effective May 23.

May 22—Philadelphia gasoline prices were raised lc. to 17c. and 18%ec.,
taxes included, for regular and premium grades, respectively.

May 24—Refinery dock prices of gasoline were lifted %c. in the East
Texas area by the McMurray Refining Co.

May 29—Standard of Indiana posted an advance of 4c. a gallon in
the tank wagon prices of grades B and O of its Stanolex fuel oil in the °
Chicago area, effective June ‘1.

June 1—Standard of New Jersey posted an increase of 10c. a barrel in
the Atlantic Coast port price of Grade O bunker oil and of 5c. a barrel
at Gulf ports. U dn retehnew shrdlu nup n drhsatepulnusshrshrdluununu
at Gulf ports. Under the new schedule New York harbor is posted at $1.05.

THE MAY FINANCING OF UNITED STATES TREASURY

‘The principal developments in May, so far as United
States Government financing was concerned, were the two
refunding operations carried through on behalf of the Home
Owners’ Loan Corporation and the strong forward move-
ment in Government security prices. The great strength
of the market was a factor influencing. Treasury officials
to proceed at this time with the refunding of one sub-
stantial block of HOLC securities into- a lower coupon
issue. .

The immediate cause for the burst of strength in Gov-
ernment securities was the absence of fresh reasons for
anxiety over the European situation. The market for Gov-
ernment issues faltered slightly during the Czechoslovak
crisis in March, but the hesitancy then experienced was
rather easily overcome, - In May, with the tension abroad
obviously relaxing, prices moved forward readily from
levels that were already the highest ever before reached.
The average rate at which the weekly discount bill offer-
ings were taken declined in May from 0.0129% to 0.0049%,,
with par bids again exceeding discount bids in volume,
The average yield on Treasury notes was reduced in May
from 0.48% to 0.38% for three- to five-year maturities,
while the average return on Treasury bonds of more than
12-years to call date or maturity declined from 2.26% to
2.13%, a new record. Stated differently, the average price
rise in Treasury bonds amounted tQ about 134 points. The
lessening apprehension over European affairs permitted
the huge volume of excess reserves of the banks to come
into full play in the market for Government securities.
Hard pressed to keep up their earnings, banks accumu-
lated Government securities, though a notable feature of
the trading was the fact that the sharp rise in prices was
achieved on small turnover.

Into this eagerly receptive market the Treasury injected
itself twice. First, on May 8, Secretary of the Treasury
Henry Morgenthau Jr. announced that on behalf of the
Home Owners’ Loan Corporation he was offering to hold-
ers of the Series F-1939 114 % bonds of the Corporation,
maturing on June 1, 1939, in the amount of $325,000,000,
the privilege of exchanging their bonds for two series of
new bonds, as follows: One series being one-year %4%
bonds of Series K-1940, due May 15, 1940, and the other
series being two-year %% bonds of Series L-1941, due
May 15, 1941. Both series were to be dated and to bear in-
terest from May 15, 1939. The maturing bonds, the Secre-
tary said, would be applied 40% to the new one-year 3%
bonds and 60% to the new two-year 5% bonds.

Mr, Morgenthau stated on the evening of May 8 that
the subscription books would close at the close of business
May 10. The final figures on the operation were made
available by Secretary Morgenthau on May 15. It was
disclosed that out of the $325,000,00 maturing issue, $319,-
449,300 had been tendered in exchange for the new bonds,
Of the allotments, $127,779,400 was for the 3% bonds and
$191,669,900 for the %% bonds. Approximately 809 of the
subscriptions, or $254,428,400 worth, was received from the
New York Federal Reserve district, reflecting the extent
to which the short maturities were regarded as money mar-
ket instruments, )

John H. Fahey, Chairman of HOLC, announced on May 18
that the $905,000,000 of HOLC 23,9 bonds of Series B,
dated Aug. 1, 1934, was being called for redemption on
Aug. 1, 1939. The maturity date of the 2%s was Aug. 1,
1949. On May 22 Secretary Morgenthau offered, on behalf
of the Corporation, to the holders of the 234% bonds the
privilege of exchanging their holdings for new 1149 bonds
of the Corporation, known as Series M-1945-47. Dated
June 1, 1939, the obligations would mature on June 1, 1947,
but might be redeemed at the option of the Corporation
on and after June 1, 1945. The offering was strictly on
an exchange basis, cash tenders not being acceptable, Sub-
scription books on the offering were closed on May 24.

This refunding operation was measurably less successful
in bringing in exchanges. Where the 1% % bonds maturing
June 1, 1939, were exchanged to the extent of 989% for new
issues, the 23%s were tendered in exchange only to the
extent of 76%. Mr. Morgenthau announced on May 29
that $687,767,025 of the $905,000,000 had been exchanged
for the new series of 1149 obligations. At the same time
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he said that arrangements had been made for the Govern-
ment to buy $100,000,000 of the new- HOLC issue for Treas-
ury investment accounts. This sum, together with around
'$117,000,000 of cash balances now held by the HOLGC,
would be used to retire thecalled bonds not exchanged.
It appeared that the smaller proportion of exchanges than
on other recent exchange operations by the Treasury was
attributable in part to the fact that the called bonds were
very widely distributed, since they had been issued pri-
marily in exchange for real estate mortgages taken over
by the HOLC. .

The Federal Intermediate Credit Bank System offered
on May 4 $16,850,000 of 1% consolidated debentures, dated
May 15 and maturing in the amount of $8,500,000 on Feb. 1,
1940, and in the amount of $8,350,000 on Nov. 1, 1939.

. Subscription books were closed within a short time follow-

ing a large oversubscription. The system had a maturity
of $13,800,000 of debentures on May 15, leaving $191,650,000
outstanding at the close of business on that date. :
Mr. Morgenthau announced on May 15 that market
transactions in Government securities for Treasury invest-
ment accounts in April, 1939, resulted in net sales of $37,-
064,700, compared with net sales of $12,500,000 in March
and net purchases of $72,500 in February. A
Official Treasury figures placed the budget deficit in
the first 11 months of the fiscal year at $3,240,467,092 as
against $1,286,570,000 in the corresponding period of the
previous fiscal year. Revenues amounted to $5,055,301,868,
while exgenditures totaled $8,205,768,960. The public debt
as of May 31 stood at $40,281,807,681, a new record high.
The Treasury’s daily statement placed the sales of United
States savings bonds—the so-called baby bonds—at $55,
066,134 for the month to the 27th, compared with $32;,-
824,847 in the like period last year. Sales for the fiscal
year to May 27 totaled 635,487,667, compared with $467,-
748,628 in-the previous year.
The details of Treasury bills sold on a discount basis are
given in the following table:

' Bills Bills Amount of | Subscrip-
Offered Dated Offering tions

Apr. 27 1939 | May 31939 | Aug. 21939 | 91 days|$100,000,000{$377,474,000
May 41939 | May 10 1939 [ Aug. 9 1939 | 91 days| 100,000,000( 417,718,000
May 11 1939 | May 17 1939 | Aug. 16 1939 | 91 days| 100,000,000 414,368,000
May 18 1939 | May 24 1939 | Aug. 23 1939 | 91 days| 100,000,000| 397,220,000
May 23 1939 | May 31 1939 | Aug. 30 1939 ' 91 days' 100,000,000' 392,040,000

Mature }

To Redeem
Maturing

.
Bills Subscrip- Amount Average
Issue of—

Offered tions Accerted Price Yield

Apr. 27 1939 | $377,474,000 | $100,384,000 | 99.997 0.012% | $100,587,000
May 41939 | 417,718,000 101,918,000 | 99.998 101,287,000
May 11 1939 | 414,368,000 100,241,000 | 99.999 100,378,000
May 18 1939. 397,220,000 101,001,000 | 99.999 100,782,000
May 251939 ! 392,040,000 100,521,000 | *99.999 [*0.004% 101,953,000

*$385,000 tendered at par.
NEW SECURITY ISSUES IN MAY

Corporate financing in the domestic market for May
relected a decline from the total reached in April of this
year. As usual, offerings for new capital purposes repre-
sented only a small portion of the emissions brought out
during the month and consisted in the main of stock issues.
Refunding operations loomed large in contrast as may be
witnessed by the $114,500,000 obligations of the common-
wealth Edison Co. in the form of 40-year 324 % bonds, due
in 1979 and priced at 102 and accrued interest. The issue
was placed privately with 15 insurance companies. One
other offering of size was the $20,400,000 financing operation
of the Pacific Lighting Corp. made up of 200,000 shares of
$5 dividend preferred stock, priced at $102 a share, plus
accrued dividends from May 15, 1939. The refunding of
the $6 dividend preferred stock was effected through the
direct exchange or sale of a like amount of $5 dividend
preferred stock. Below we list the larger offerings to come
upon the market in May:

FOREIGN FINANCING

$10,500,000 Montreal Light Heat & Power Consolidated—The com-
panﬁ has placed privately with five life insurance comganies
in the United States and Canada an issue of $13,000,000 1st
mtge. & coll, trust 4% bonds due 1969, according to F. 8.
Moseley & Co., New York, and Collier, Norris & Henderson,
Ltd., Montreal, who handled the details of the placement,
Of the total financing $10,500,000 was in the United States
with three insurance companies, and $2,500,000 in Canada
with two insurance companies. The bonds are payable as
to principal and interest in Canadian funds. Proceeds will be
applied to the redemption on July 1 of approximately $13,~
000,000 of Cedar Rapids Mfg. & Power Co. 5% bonds, due
lggg,tﬁaranteed by Montreal Light Heat & Power Con-
solidated.

RAILROAD FINANCING
$4,500,000 Chicago Rock Island & Pacific Ry.—39% trustees’ certifi-
cates date June 1, 1939, and due June 1, 1941. Issued to
First National Bank, Chicago, and the Misissippi Valley
Trust Co., St. Louis, at par and interest.

1,500,000 Shippers Car Line Corp.—An issue of $1,500,000 3%
equipment trust certificates, series I, has been placed privately
with the Equitable Life Assurance Society of the United States.
The issue matures $75,000 semi-annually from Oct. 15, 1939,
to April 15, 1949.

PUBLIC UTILITY FINANCING

$114,500,000 Commonwealth Edison Co.—James Simpson, Chairman,
issued the following statement May 9: ‘Negotiations have
been tentatively completed for the private sale to 15 insurance
companies of $114,500,000 of 40-year 314 % bonds of the
company. The sale price will be 102 and accrued interest.
The proceeds will be used to refund a like amount of 4% and
33{ 9% bonds. Halsey, Stuart & Co., Inc., has assisted the
company in working out this financinf. .The issuance of the
new bonds is subject to the approval of Illinois Commerce
Commission."

20,400,000 Pacific Lighting Corp.—Public offering of the $5 div. pref.
stock of the corporation was made May 12 by a syndicate
headed by Blyth & Co., Inc., and including Dean Witter
& Co.; Harriman Ripley & Co,; Stone & Webster and Blodget,
Inc.; The First Boston Corp.; Smith, Barney & Co.; Bonbright

Co., Inc.; W. O. Langler & Co.; William R. Staats & Co.;
Elworthy & Co., and Eastland, Douglass & Co. The offeri
price was $102 per share, plus accrued dividends from May 15,
1939. The public offering consisted of 200,000 shares of $5
div. pref, stock less that ﬁortion taken by holders of the
company’s $6 div. pref. stock pursuant to an offer of exchange
which expired May 11.

9,000,000 Montana-Dakota Utilities Co.—Public offering of $9,000,~
000 1st mtge. sinking fund bonds, 414 % series due May 1,
1954, was made May 23 through an underwriting group
headed by Blyth & Co., Inc., and Merrill, Lynch & Co., Inc.
The bonds were priced at 101% and accrued interest. Simul-
taneous issuance to banks of $2,100,000 of 4!4% serial
promissory notes was made., Other members of the under-
writing Iﬁ{roup were: ~ Kidder, Peabody & Co.; W. E, Hutton
& Co.; E. H. Rollins & Sons, Inc:; The Wisconsin Co.; Wells-
Dickey Co.; Thrall-West Co.; Whiting, Weeks & Stubbs, Inc.;
Stifel, Nicolaus & Co., Inc.; Kalman & Co.; Equitable Se-
curities Corp.; Laurence M. Marks & Co., and The Illinois
Co. of Chicago.

INDUSTRIAL AND MISCELLANEOUS FINANCING

$15,000,000 Marshall Field & Co.—20-year 3.6% 1lst mtge. bonds.
Purpose, purchase of land under company’s main retail store
and its store for men, from estate of Marhslall Field. Placed
privately with the Metropolitan Life Insurance Co.

2,000,000 Continental Steel Coxg;.—'l‘he corporation May 15 sold
privately an issue of $2,000,000 of 10-year 3% sinking fund
debentures due May 15, 1949. Proc of the issue were
used to retire on May 15, 1939, the company's present 3%
notes outstanding in the amount of $500,000, all of its $1,-
170,000 outstanding 10-year 4}{ % sinking fund debentures
on July 1, 1939, together with 5,000 shares of 7% ($100 par)
preferred stock.

1,530,000 Tilo Roofing Co., Inc.—Offering of 60,600 shares of $1.40
conv. cum. pref. stock was made May 15 at $25.50 per share
b{ Distributors Group, Inc. The prospectus also covers
41,000 shares of outstanding common stock of the company,
which may be acquired from present stockholders for public
offering at a later date.

770,000 Fairchild Engine & Airplane Corp.—2%6 conv. pref. stock
(no par) priced at $100 a share (flat) and offered by Smith,
Barney & Co. Purpose, purchase of additional machinery
and equipment, and repayment of bank loans and additional
working capital. Z

625,000 Bendix Home Appliances, Inc.—Burr & Co., Inc., ane
nounced May 20 that the new issue of $625,000 five-year
5% conyv. debentures has been sold. The debentures, which
were offered at 100% and accrued interest, are convertible
into common stock any time up to and including May 1, 1944
on the basis of 400 shares-of common stock for each $1 ,006
debenture Manufacturers Trust Co. is trustee, paying
agent, withholding agent, registrar and conversion agent for
$625,000 five-year 5% conv. debentures dated May 1, 1939

*616,403 Brewster Aeronautical Corp., Long Island City—Van
Alstyne, Noel & Co. announced May 2 public offering of
72,618 shares of capital stock, representing the unsubscribed
portion of an issue of 89,325 shares offered to stockholders to
provide additional working capital required to finance new
contracts obtained by the company for planes and parts.
The shares are listed on the New York Curb Exchange and
are priced at the market. Of the 72,518 shares offered, 50,000
shares were purchased from the company by Van Alstyne,
Noel & Co., who reported that substantially all of this
amount had been sold, and the remainder was to be acquired
by them under a 90-day option. Rights to)subscribe for the
new stock at $8.50 per share on the basis of one share for each
four shares held expired on April 26.

*400,000 Majestic Radio & Television Corp.—Public offering by
means of a prospectus of 375,000 shares ($1 par) of capital
stock of the corporation was made May 19 by Allied Inter-
national Investing Corp., Jersey City, and Singer & Fried-
lander, Ltd., London. Of the total offered 200,000 shares
represent authorized but unissued capital stock of the cor-
poration, of which 50,000 shares are under an option to Singer
& Friedlander, Ltd., which has not yet been exercised. The
proceeds from the sale of this 200,000 shares will be used by
Majestic for additional working capital necessary to permit it
to handle properly its increasing business. The remaining
175,000 shares included in the offering constitute presently
outstanding capital stock owned by Davega Stores Corp. and
under option to the underwriters.

* Approximate figure.

MUNICIPAL FINANCING
$35,700,000 New York, N. Y., various purposes bonds, comprising $15,
000,000 24s due from 1940 to 1979 incl., and $20,700,000 3s,
maturing from 1940 to 1969 incl., awarded to the National
City Bank of New York and associates at a price of 100.069,
or a record low interest cost of 2.713%. Reoffered to yield
from 0.40% to 3%, according to interest rate and maturity.

4,375,000 Erie County, N. Y., various purposes bonds, due annually
from 1940 to 1949 incl., awarded to an account headed by the
Chase National Bank of New York as 1.70s at 100.098, a basis
of about 1.68%. Reoffering scale from 0.30%. to 1.90%.

3,715,000 Rochester, N. Y., various purposes bonds, due from 1940 to
1958 incl., taken by the Harris Trust & Savings Bank, Chicago,
and associates as 1.30s at 100.029, a basis of about 1.29%.
In the reoffering the bonds were scaled up to a 1.759% basis.

3,125,000 Kentucky (State of) callable bridge revenue bonds, due
from 1940 to 1950 incl., purchased by a syndicate managed
by Stranahan, Harris & Co., Inc., Toledo, as 13{s at 100.349,
a basis of about 1.70%.

2,880,000 Massachusetts _(State of) Metropolitan Sewerage bonds,
due serially fro 1940 to 1959 incl., purchased by a group
headed by Harriman Ripley & Co., Inc., New York, as 1}4s
at 101.17, a 1.379, cost basis. Reoffered on a yield basis
of from 0.10% to 1.50%.

2,600,000 San Diego, Calif., San Dieguito water system acquisition
bonds, comprising $1,137,500 3s, due from 1940 to 1946 incl.,
and $1,462,500 2s, maturing from 1947 to 1955 incl,, suc-.
cessfully bid for by Phelps, Fenn & Co., Inc., New York, and
associates at a price of 100.015, a net interest cost of about
2.20%. Reoffered to yield from 0.30% to 2.509%, according
to interest rate an1 maturity. o

2,585,000 Newark, N. J., bonds of a_varied nature as to purpose of
issue were awarded to a syndicate managed by Blyth & Co.,
Inc., New York, as 3 s at_100.808, a basis of about 3.13%.
Reoffered from a yield of 0.75% to a price of 99, according to
maturity, the schedule being from 1940 to 1966 incl.

2,500,000 Cleveland City School District, Ohio, building bonds, due
semi-annually from 1943 to 1962 incl., gurchased by an
account managed by Blyth & Co., Inc., Chicago, as 2148 at
101.81, a basis of about 2.349%,.

2,300,000 Madison, Ill., Kingshighway Bridge 49 callable revenue
bonds, due June 1, 1964, offered by a group composed of
Morris Mather & Co., Inc.; John Nuveen & Co., Inc., both
of Chicago, and the Milwaukee Co., Milwaukee. They were
priced at 103 and accrued interest.

2,000,000 Louisiana (State of) highway bonds, due serially from
1942 to 1961 incl., sold as 23s, 3s and 3}4s to a syndicate
headed by Newman, Harris & Co. of New Orleans at 100.08,
a net interest cost of about 3.09%. Reoffered to yield from
1.65% to 3.20%, according to interest rate and maturity.
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2,000,000 New Hampshire (State of) 1}49% highway bonds, due
annually from 1940 to 1949 incl., sold to the Second National
Bank of Boston at 100.947, a basis of about 0.95%. No
reoffering was made.

1,945,000 Utah (State of) refunding bonds, due serially from 1940 to

1955 incl., were awarded as 1'}4s and 1%4s to a group com-
posed of the Bankers Trust Co., New York; First Boston
Corp., New York, and the Walker Bank & Trust Co., Salt
Lake City, at par, a net interest cost of about 1.47%. Re-
offirec}tfrom 0.15% to 1.55%, according to interest rate and
maturity.

1,602,540 Lockport, N. Y., various purposes bonds, due serially from
1940 to 1959 incl., purchased by Lazard Freres & Co., New
York, and associates, as 1.70s at 100.689, a basis_of about
1.62%. Reoffered on a yield basis of from 0.20% t0 1.75%.

1,100,000 Hartford, Conn., refunding bonds, due from 1940 to 1949
incl., awarded to J. P, Morgan & Co., New York, as 1s at
100.01, a basis of about 0.999%.
reoffering of bonds.

1,075,000 Yonkers, N. Y., various purposes bonds, due from 1940 to
1959 incl., sold to Halsey, Stuart & Co., Inc.; G. M.-P.
Murp‘t}y & Co., and Schlater, Noyes & Gardner, Inc., all of
New York, in joint account, as 2.80s at-100.16, a basis of
about 2.779.  Reoffered to yield from 0.70% to 2.90%,

according to maturity.

1,045,000 Orange County Flood Control District, Calif., bonds,
maturing serially from 1940 to 1958 incl., were sold as 2s,
214s and 58 to an account headed by Phelps, Fenn & Co., Inc.,
New York, at(}mr. a net interest cost of about 2.17%. Re-
offered to yield from 1.25% to 3.25%, according to coupon
rate and maturity date.

1,000,000 West Virginia (State of) road bonds, due from 1939 to
1963 incl., awarded to a group composed of R. W. Pressprich
& Co., New York; the Kanawha Valley Bank and Young,
Moore & Co., both of Charleston as 1%s and 3}4s at par, a
net interest cost of about 1.809%,.

DIVIDEND CHANGES IN MAY

.Dividend declarations in May were largely of a favorable
nature. The* following list, divided into two sections,
namely “Favorable Changes” and ‘“Unfavorable Changes,”
gives the more important of the chnages:

FAVORABLE CHANGES

Abbott Laboratories—Extra dividend of 10c. a share in addition to the
regular quarterly dividend of 40c. a share on the common stock, both
payable June 30. i

Alexander & Baldwin
stock, payable June 15.

Allied Mills, Inc.—Dividend of 75c. a share on the common stock, payable
June 12. This compares with 25¢. paid on Dec. 27, last.

Andian National Corp.—Extra dividend of 50c. a share in addition to
the regular semi-annual payment of $1 a share on the common stock,
both payable June 1.

Asbestos Corp., Ltd.—Extra dividend of 15¢c. a share and an initial divi-
dend of like amount on the new shares of common stock, now outstanding,
both payable June 30. Company's stock was recently split up on a
4-to-1 basis, clluarterly dividends of 50c. and extras of like amount were
paid March 31, tast, on the old stock.

Atchison, Topeka & Santa Fe Ry.—Dividend of $2.50 a share on the 5%

non-cumuative preferred stock, payable Aug. 1. A dividend of $1 was

aid on Feb, 1, last, being the first paid on the preferred shares since
‘eb. 1, 1938 when $2.50 a share was distributed.

Bastian-Blessing Co.—Dividend of 40c. a share on the common stock,
payable July 1. Previously, a regular quarterly dividend of 25¢. a share
was distributed.

Bigelow-Sanford Carpet Co.—Dividend of $3 a share on account of ac-
cumulations on the 6% cumul. pref. stock, par $100, payable June 1.
The above distribution clears up all back dividends on the issue.

Birmingham Gas Co.—Initial dividend of 874c. a share on the preferred
stock, payable June 1.

_ Borne-Scrymser Co.—Dividend of $1 a share on the common stock, pay-
able June 15. 'This compares with a distribution of 50c. a share made on
April 15, 1938.

(E. J.) Brach & Sons—Extra dividend of 20c. a share and a regular quar-
terly of 30c. a share on the common stock, both payable July 1.

Brewers & Distillers of Vancouver, Ltd.—Extra dividend of 25c. a share
in addition to the regular dividend of 50c. a share on the common stock,
par $5; both were payable on May 19.

Buda Co.—Dividend resumed by the payment of 12}5c. a share on the
common stock May 22, last. A previous distribution of 37!4c. a share
was made July 26, 1937 on this issue.

Canadian Wineries, Ltd.—Dividend of 25c. a share on the common
stock, payable June 1. A distribution of 15¢. was made on June 1, 1938.

Carpenter Steel Co.—Dividend of 40c. a share on the $5 par, common
stock, payable June 20. On March 20, last, a distribution of 15c. a
share was made.

Cueca-Cola Co.—Dividend of the no par common stock increased from 50c.
a share to 75c. a share, payable July 1.

Coca-Cola International Corp.—Dividend on the no par value common
stock increased from $3.85 a share to $5.80 a share, payable July 1.

Columbia Broadcasting System—Cash dividend of 35c. a share on the
present class A and class B stock of $2.50 gar value, payable June 9.
Quarterly dividend of 25c. was paid on March 10, last.

Commonwealth Petroleum Co.—Initial dividend of 2c. a share on the
common shares, payable June 30.

Confederation Amusements, Ltd.—Dividend of $2 a share on the 8%
partic. pref. stock, par $100, payable May 31. A distribution of $1 a
share was made on this issue on Dec. 20, 1938.

Consolidated Rendering Co.—Dividend of 75¢. a share was paid May 15
on the no par value common stock. Previously 50c. a share was dis-
tributed on March 30, last.

Dexter Co.—Dividend resumed on the common stock by the declaration
of 20c. a share, payable June 1. A like amount was distributed on
March 1, 1937. )

Dictaphone Corp.—Dividend on the no par common stock increased from
25¢. a share to 75c. a share, payable June 1.

Electric Boat Co.—Dividend of 30c. a share on the $3 par, common stock,
Payable June 21. A distribution of 60c. a share was made on Dec. 8,
ast; Dec. 8, 1937, and on Dec. 5, 1936, the latter representing an initial
payament.

Empire Capital Corp.—Extra dividend of 33{c. a share and a_ regular
quarterly of 10c. a share on the $5 par class A stock, both payable May 31.

Gatineau Power Co.—Initial quarterly dividend of $1.38 a share on the
new 5% % cumul. pref. stock, payable July 1.

Great Atlantic & Pacific Tea Co.—Dividend of $1.50 a share on the
common stock of no par value, payable June 1. A distribution of $3 a
share was made on Feb. 16, last, making a total of $4.50 paid so far
during the calendar year as against $4 during 1938.

Group No. One Oil Corp.—Dividend of $100 a share on the no par
capital stock, payable June 30.

Haloid Co.—Dividend on the common stock increased from 20c. a share
to 50c. a share, payable July 1. )

(M. A.) Hanna Co.—Dividend of 25c. a share on the no par common
stock, payable June 1. A distribution of 12}4¢. a share was made on
March 31, 1938.

Hathaway Mfg. Co.—Dividend on the common stock increased from 50¢
a share to §1 a share, payable June 1.

There was no public

Ltd.—Dividend of $1.50 a share on the capita

Hecker Products Corp.—Dividend of 40c. a share on the new $1 par
common shares, payable June 14. Regular quarterly dividends of 15c. a
share were paid on May 1, 1939.

Houdaille-Hershey Corp.—Interim dividend of 25c. a share on the class B
stock, no par value, payable June 26. This will be the first dividend paid
on the class B shares since Dec. 15, 1937 when a regular quarterly of
37Yc. a share was distributed.

Irving Air Chute Co.—Extra dividend of 10c, and a regular quarterly of
25c. a share on the common stock, both payable July 1.

(W. B.) Jarvis Co.—Stock dividend of 100% on the common'shares, pay~
able June 15. This action followed a special stockholders’ meeting at
which the company’s stock was increased from 200,000 to 500,000.

Kysor Heater Co.—Extra dividend of 20c. a share and a regular quarterly
of 15¢. a share on the common stock, hoth payable June 15.

Lamaque Gold Mines, Ltd.—Extra dividend of 10c. a share and a regular
quarterly of 10c. a share on the common stock, both payable July 1.

Lessing’s, Inc.—Dividend resumed on the common stock by the decla~
ration of 5c. a share, payable June 10. This will be the first paid since
Sept. 10, 1938 when a regular quarterly of like amount was distributed.

Marshall Field & Co.—Dividend of $7 a share on account of accumulations
on the 7% cumulative prior preferred stock, payable May 17, thus
clearing up all arrears on the issue.

Midvale Co.—Dividend on the no par capital stock increased from 75¢. a:
share to $1 a share, payable July 1. ;

Mountain Fuel Supply Co. SUtah)-——Dividend of 10c. a share on the $10
par, common stock, payable June 20. Dividends of 25c. a share were paid
on Dec. 8, last, and on Dec. 6, 1937.

Muskegon Motor Specialties Co.—Dividend of 75¢. a share on account off
accumulations on the class A stock, payable June 1. This payment will
clear up all back dividends on the issue.

Narragansett Racing Association, Inc.—Dividend on the $1 par,
common stock increased from 35c. a share to 40c. a share, payable June 1,

Paramount Pictures, Inc.—Initial dividend of 15¢. a share on the com-
mon stock, payable July 15.

Pennsylvania Salt Mfg. Co.—Dividend on the $50 par, common stock
increased from $1 a share ot $1.75 a share, payable June 15. )

Peter Paul, Inc.—Dividend on the no par shares increased from 35c. a
share to 40c. a share, payable July 1.

Petrolite Corp., Ltd. (Del.)—Dividend of 25c. a share was paid May 1
on the common stock, and compares with 15¢. a share paid on Feb. 1, last.

Plymouth Oil Co.—An extra dividend of 2%, payable in common stock
and a regular quarterly cash dividend of 35c. a share, were declared on
the common stock, both payable June 30.

Purity Bakeries Corp.—Dividend on_the common stock increased from
15¢. a share to 25¢. a share, payable June 1. .

Rome Cable Corp.—Initial dividend of 10c. a share on the common stock,
payable July 1.

San Carlos Milling Co., Ltd.—Dividend on the common stock, par $8,
increased from 15¢. a share to 20c. a share, payable June 15.

Simonds Saw & Steel Co.—Dividend of 20c. a share on the no par com-
mon stock, payable June 15.  This compares with a distribution of 10c.
a share made on March 15, last.

Standard OQil Co. of New Jersey—Stock dividend of 2 shares of common
stock for each 200 shares held and a regular semi-annual cash dividend
of 50c. a share on the common shares, both payable June 15.

Standard Steel Spring Co.—Dividend on the common stock increased
from 40c. a share to 50c. a share, payable June 1.

Standard Wholesale Phosphate & Acid Works, Inc.—Special dividend
of 40c. a share on the common stock of $20 par, gayable May 25, and a
regular quarterly of 20c. a share, payable June 15.

Tacony-Palmyra Bridge Co.—Extra dividend of 25c. a share and a regular
uarceg(l)y of 50c. a share on the common and class A stocks, payable
une 30.

Texon Oil & Land Co.—Dividend of 10c. a share on the common stock,
payable June 30. This will be the first dividend paid since Sept. 30,
1938, when a regular quarterly dividend of 15c. a share was distributed.

Union Gas Co. of Canada, Ltd.—Extra dividend of 20c. a share and a
regular quarterly of like amount on the common stock, payable June 15.

Union Twist Drill Co.—Dividend resumed on the common stock by the
declaration of 25c. a share, pa{;able July 1. Previously a regular quar-
terly of like amount was distributed on Dec. 27, 1938.

Welch Grape Juice Co.—Cash dividend of 25c. a share and a stock divi-
dend of 5% on the common shares, both payable June 15.

Wellington Fund, Inc.—Dividend on the $1 par, common stock increased
from 20c. a share to 25c. a share, payable June 28.

Western Auto Supply—Dividend on the common stock increased from
25c. a share to 40c. a share, payable June 1.

. UNFAVORABLE CHANGES

Akron Brass Mfg. Co., Inc.—Dividend of 15¢c. a share was paid May 17
on the common stock and compares with 20c. distributed on Feb. 28,
last, and 224c. on Dec. 20, 1938.

American Bank Note Co.—No action on the payment of a dividend on
the common shares at this time. Regular quarterly dividends of 10c. a
share were paid on April 1, last.

American Business Shares—Dividend on the capital stock reduced from
6¢. a share to 4c. a share, payable June 1.

American Cigarette & Cigar Co.—No action taken on the dividend
ordinarily due at this time on the common stock. A regular quarterly
of 1-40th of a share of American Tobacco Co. common stock was paid on

. March 15, last.

Basic Dolomite, Inc.—Dividend on the common stock reduced from
12%c. a share to 6 }4c. a share, payable June 15.

Canadian Insurance Shares—Dividend of 50c. a share on the common
Stg?'}('g gayable May 15. Dividends of $1 a share were paid on April 15,
1937-38. :

Central Ohio Steel Products Co.—Dividend on the $1 par, common stock
decreased from 30c. a share to 25c. a share, payable June 15.

(L. A.) Darling Co.—Dividend of 1Cc. a share on the common stock, pay-
able May 25. A distribution of 15c. a share was made on Nov. 25, last.

Electrolux Corp.—Dividend on the common stock reduced from 40c. a
share to 30c. a share, payable June 15.

Exolon Co.—Dividend on the no par common stock decreased from 15¢. a
share to 10c. a share, payable May 31.

Giddings & Lewis Machine Tool Co.—Dividend on the common stock
reduced from 50c. a share to 25c. a share, payable May 25.

Great Western Sugar Co.—Dividend on the no_par, common stock
reduced from 60c. a share to 5ic. a share, payable July 3.

Jaeger Machine Co.—Dividend on the no par, common stock reduced from
5.c. a share to 25¢. a share, payable June 1.

Louisville Gas & Electric Co. (Del.)—Dividend on the class B common
shares reduced from 37 Y4c. a share to 12%c. a share, payable June 24.
Mesta Machine Co.—Dividend on the $5 par, common stock reduced from

5)c. a share to 25¢. a share, payable July 1.

Midwest Oil Co.—Dividend of 45c. a share on the common stock, payable
June 15. Previously regular semi-annual dividends of 50c. a share were
distributed.

Monarch Machine Tool Co.—Dividend on the common stock reduced
from 35c. a share to 2Jc. a share, payable June 1.

Moore Drop Forging Co.—Dividend of $1.50 a share on the class A stock,
payable May 1. A distribution of $3 a share was made on Nov. 1, 1938.
Ritter Dental Mfg. Co., Inc.—No action taken with regard to the pay-
ment of a dividend on the 5% preferred stock. A regular quarterly of

$1.25 a share was last paid on Dec. 30, 1938.

Selby Shoe Co.—Dividend on the no par, common stock reduced from 25¢c.
a share to 12%c. a share, payable June 5.

St. Louis Rocky Mountain & Pacific Co.—No action taken with respect
to the payment of dividends on the preferred and common stocks. A

uarterly of $1.25 a share was paid on the 5% non-cumul. pref.

regular
ec. 31, last, and 25c. a share on the common shares on.Dec. 10,

stock on
last.
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Sutherland Paper Co.—Dividend on the common stock reduced from 40c.
a share to 3uc. a share, payable June 15.

James) Talcott, Inc.—Dividend on the common stock decreased from
15c¢. a share to 10c. a share, payable July 1.

Todd Shipyards Corp.—Dividend on the no par, common stock reduced
from $1 a share to 5uc. a share, payable June 15.

COURSE OF THE STOCK MARKET DURING MAY 1939

The stock market in May succeeded in getting back on
the upward track after losing a small amount of ground
in April and a great deal of ground in March. While the
dulness continued in aggravated form, buyers of stocks
in the last 10 days of the month were definitely taking
the initiative, enabling prices to edge ahead in 10 out of the
last 11 trading sessions. With volume so low, the market
could not pick up and go ahead with a flourish, but it
was one of the most consistent advances in many weeks
that the market experienced in the latter part of the
month..

When the month closed the index of 50 stocks compiled
by the New York “Times” showed the prices had\ risen
6.08 points, compared with a decline of -0.82 point in April
and a decline of 11.07 points in March. In only one month
out of the last 11 did prices record so large an advance,
and that was last October, when the index moved upward
7.39 points. As the month ended prices on the average
were 13.91 points above their March lows. When the
month opened prices were engaged in trying to extend the
rally which developed in the second week of April, and
for two weeks they did move irregularly higher. At that
point they sold off fairly abruptly, giving up all of their
gains in the preceding two weeks. But at that juncture
the prolonged and damaging bituminous coal strike was
ended by agreement, and the rise was at once resumed.

The manufacturing issues showed the way to the rest
of the list in the forward movement of the last 10 days
of the month, followed closely by the store stocks., The
utilities, motors and steels also were outstanding in their
strength, In fact, all of the major groupings of stocks
ended the month higher than they began it, but the oils
and the second-grade rails barely managed to register gains.
The better grade rail stocks, however, encountered good
demand along with the majority of the industrial issues.

Virtually every month recently has seen new low records
set for trading volume in the corresponding month for a
number of years back, and in this respect May was no
exception. = Total transactions were 12,935,210 shares as
against 20,246,238 shares in April and 14,004,244 shares in
May, 1938. Not since September, 1934, had trading activity
been at so low an estate as in May. Taking Mays alone
for comparison, the trading volume last month was the
lowest since 1915,

Bond transactions on the New York Stock Exchange
amounted to $123,104,000 par value in May, of which
$7,390,000 represented United States Government issues,
§28,423,000 other domestic bonds, and $17,291,000 foreign

nds. . 3 ‘

Perhaps the primary cause of the betterment of the tone
of stock prices in May was the decline in the widespread
apprehension over an outbreak of war in Europe. May
was devoid of the incidents which kept world markets in a
marked state of alarm in March and April. In the inter-
national field the month began auspiciously with an ad-
dress by Poland’s Foreign Minister, Colonel Josef Beck,
on May 5, in ‘'which that diplomat was disposed to be firm
but not provocative. The London market maintained a
strong tone throughout the month, and the flight of capital
from Europe to the United States was in greatly reduced
volume. But the sterner measures adopted by the British
Government to discourage British nationals from speculat-
ing in American stocks served as a reminder that the tension
was not entirely dissipated from European affairs.

On the domestic front the favorable developments in-
cluded the settlement of the bituminous coal strike on
May 13 by the signing of a new labor agreement for the
industry. The coal strike, which lasted for six weeks and
brought the bituminous output down to about one-third
of the preceding rate, was mainly responsible for the drop
of six points to 92 in the Board of Governors of the Fed-
eral Reserve System’s index of production in April. Ac-
tivity in the mines was resumed immediately, serving to
wipe out the fears of industry of a coal shortage and pro-
viding stimulus for other fields, including especially car
‘loadings. Shortly after the coal strike was terminated
steel production improved noticeably, tending to lend en-
couragement to the view that the spring slump in business
might be neither deep nor prolonged. In the week begin-
ning- May 22 steel output, according to estimates of the
American Iron and Steel Institute, increased to 48.5%
from the low of 45.4% in the preceding week, and in the
week beginning May 29 output was further stepped up to
52.29%, the best level attained by the industry since the
first week of April. The improvement in steel production
was ascribable in part to the settlement of the coal strike
and in part to the volume of orders received by the industry
during the period of drastic price-cutting in late April and
early May. At the same time firmness developed in whole-
sale commodity markets, allowing prices to regain the
ground which they lost during the March decline. Wheat,
corn, cotton, silk, wool and rubber prices led the advance in
the commodity markets.
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As to the fluctuations in individual stocks, Allied Chemi-
cal & Dye rose from 157% May 2 to 167 May 25, with the
close May 31 without change at 167. American Tel. & Tel.
advanced from 157 May 1 to 165% May 31, with the close
May 31 unchanged at 165%. Consolidated Edison Co. of
N. Y. moved up from 295 May 1 to 325 May 10, with the
close May 31 at 31%. General Electric rose from 32
May 18 to 36% May 31, with the close May 31 at 36%%.
United States Steel was at its highest May 31 at 507% and at
its lowest May 18 at 431, with the close May 31 at 497%.
Steel preferred was at its highest May 3 at 110% and at
its lowest May 19 at 98%, with the close May 31 at 108%.
Westinghouse Elec, & Mfg. touched its high point May 31
at 97% and its low point May 17 at 86, closing May 31 at
963%. In the railroad list, Atchison Topeka & Santa Fe
reached its highest May 31 at 313 and its lowest May 1
at 26, with the close May 31 at 30%. Baltimore & Ohio
declined from 5% May 9 to'4% May 18, closing May 31
at 5%. Chesapeake & Ohio moved up from 307% May 17
to 34% May 31, with the close May 31 at 33%. Delaware &
Hudson advanced from 1414 May 1 to 1814 May 27, the
close May 31 being 17%. . New York Central reached its
high May 31 at 16 and its low May 1 at 13%, closing
May 31 at 15%. Southern Pacific moved up from 1184
May 16 to 143 on May 31, and closed at 133 on May 31,
Southern Railway rose from 133 May 1 to 16% May 31,
with the close at 15%. Northern Pacific moved ahead
from 7% May 17 to 9% May 31, closing the month at 9%4.
Union Pacific also advanced, touching 99 on May 31 from
a low of 89 on May 1, closing at 98%. )

In the bond market firmness of prices also Was the rule.
The rise was featured by the unusual strength in United
States Government issues, which in the first three weeks
of the month advanced without a halt. Government bonds
were steady in the closing week, as the market found. .
itself absorbed in the Home Owners’ Loan Corporation re-
funding operation and in standing by until the terms of
the June financing by the Treasury could be learned. The
index of the Federal Reserve Bank of New York showed
that the average yield on Treasury bonds of more than 12
years to call date or maturity stood at 2.18% at the month-
end, compared with 2.269% at the close of April and 2.51%
in May, 1938. The highest grade corporation bonds ad-
vanced to levels approximating their March highs, and
medium-grade issues, particularly the utilities, met with
iiemand good enough to raise them well above their April
oWSs.

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

May 1 Range During May, 1939

Highest

112.20 May 2(121.31 May 31
115.16 May 2(116.4 May 31
1154 May .2(116.3 May 18
104.2 May 31/104.12 May 4
106.4 May 27|106.15 May 17
110.20 May 2|111.2 May 25
106.26 May 1{107.1 May 17
110.13 May 3|110.29 May 25
111 May 1
111.14 May 1
112.1 May 3
110.27 May 2
110.4 May 1]112.10 May 18
107.20 May 1/109.13 May 22
109.1 May 3|110.5 May 18
109.5 May ? 109.27 May 18
1
1
1
4
1
1
1
1
0
2

May 31
| Last

Government Bonds

Lowest

1947-1952
Treasury 48z:w coaeon. 1944-1954
Treasury 33(s. -1946-1956
Treasury 3343... 1 g

‘Treasury 334s...

Treasury 3%s...

111,15 May 18
112.16 May 17
113.20 May 23
Treasury 38
Treasury 3s...
Treasury 2748.
Ireasury 23s.
TTreasury 2%{s...
Treasury 23%s._..
Treasury 23;8.
Treasury 23s.

-1946-1948
1951-1955.
1955-1960
1945-1947

111.29 May 18

107.6 May 1/|109.6 May 18| 1
106.12 May 108.5 May 31
105.22 May 107.16 May 31
105.10 May 1(107.12 May 31
109.1 May 17
108.29 May 25
107.3 May 23
107.3 May 23
104.6 May 105.24 May 17

109.15 May 10|110 May 24
108.15 May 109.18 May 17
106.10 May 1/106.26 May 31
106.13 May 26/106.13 May 26

108.9 May 1/109.17 May 18
100.13 May 26/101.28 May 23
104.28 May 1/105.12 May 20

108.4 May
107.7 May
105.13 May
Treasury 2148. = 105:12 May
Treasury 28

Federal Farm Mtge. Corp.—
3Y 44-1964
-1944-1949
---1942-1947
. 1942-1947

Home Owners’ Loan Corp.—
3sseries A _....... 1944-1952
238 series B....... 1939-1949
2148 series G 1942-1944

Range During May, 1939
Highest

Ratlroad-and Industrial
Bonds

. | Opening
Price Lowest
Alleghany Corp coll trust 581944 70% May 1| 7814 May 31
Amer & Foreign Power 5s...2030| & 53 May 1| 64} May 31
Ateh Top & S Fe gen 48 107 May 1110  May 28
Bost & Maine 1st 58 ser A-C.1967 30} May 1| 34} May 10
Brooklyn Union Flev 5s_.._1950 8414 May 2| 8914 May 26
Chesapeake & Ohio 434s__..1992 1213 May 17|1253% May 31
Chic Milw 8t P & Pac 5s A_.1975 63 May 7% May 9
CCC&StL4Ysserles B__.1977 46% May 22| b May - 9
Columbia Gas & El 5s.May 1952 1003 May 1[1023§ May 13
Erle ref & impt 58 of 1927_..1967 8% May 17| 11  May 31
Great Northern gen 4348.._.1977 3 74
IMCent StL&ENOS8__.___ 1963
Internat Paper 58 ser A & B_1947
Kan City Souref & impt 531950
Mo Kan Tex cum adj 59._..1967
Morris & Essex 58 1955 39
New York Central 3%s . 72
N Y C & St L 4 45 series C_.%ggg

80 May 31
50 May 31

May 8

43% May 4
941% May 3| 98% May 12
613 May 1| 69 May 27
83 May 23| 10 May 3
May 25| 44 May 4
May 17| 7634 May 11
42y May 1| 50 May 29
1035 May  3{105% May 29
Northern Pacific 45..____.. 1997 77 May 9
Pennsylvania RR deb 4 }4s..1970 3| 85 ™May 10
195! 823 My 10

2(109 May 27
100% May £4|10013;4May 1
76% May 1l 84 May 31

S'western Bell Telep 3s_.... ’
‘Warner Bros Pictures 6s.__.1939
‘Western Maryland 1st 4s___1952
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Range During May, 1939 | May 31
Closing
Highest

877% May 31
1014 May 25|
1063 May 25

964 May 31
1113 May 25
100 4% May 23
1093 May 31

22Y May 19

8154 May 4

991 May 25|
10034 May 10
1023 May 1{105% May 23
Rome (City) external 6}55_-1952 47 May 3| 583 May 25
8ydney 5 148, 1955 99 May 2/102} May 31

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

" Forelgn Bonds
Lowest

86 14 May
05 14 May
10414 May

Argentine external 4148
Australia 58 of 1925__
Belgium (Kingdom) 6
Brisbane (City) 68 9114 May
Canada (Dominion) &8 109
Denmark 6s 95
French 7 48 stamped.

German (Rep) 78 stamped.... .1949
Japanese Govt 6148 54
New South Wales (State) 58.- 1957
Norway 48 963
Queensland (State) ext 7s..

May
Mosay
May

00 = B bk 03 1t bt bt

1936
20,613,670
160,832,000
23,565,000
16,013,000

200,410,000

Month of May 1939
12,935,210
$
98,423,000
17,291,000
7,390,000

123,104,000

1938
14,004,244
96,654,000
17,658,000

6,844,000

131,156,000

1937
18,549,189
137,945,000
21,103,000
20,601,000

179,649,000

Stock sales—No. of shares

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

Total bond sales....

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

Railroad and miscell....

State, munie. & foreign

U. 8. Government

96.8;)0.295
559,940,000
110,895,000
39,190,000

Total bond sales. 710,025,000
VOLUME OF BUSINESS ON

92,797,143 212,421,734 239,3525.893
$ $
500,179,000(1,015,525,000{1,289,691,000
105,459,000| 166,841,000( 147,227,000
68,168,000( 253,089,000| 130,904,000

723,806,00011,525,455,00011,567,822,000
THE CURB EXCHANGE

1936
4,703,382
$
48,231,000
1,459,000
994,000

50,684,000

1938
2.832,525
32,310,000
576,000
328,000

33,214,000

1937
5,0;7,156
30,259,000
562,000
508,000

31,329,000

Month of May 1939

2,129,537

34,040,000
306,000
337,000

34,683,000

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

Foreign goverment......
Foreign corporate

Total bond sales

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

61,683,952

$
215,219,000
6,530,000
2,693,000 2,719,000, 5,794,000

Total bond sales....! 199,516,000 140,043,0001 227,543,000
THE MONEY MARKET DURING MAY

As was to be expected, the lessening of the European
tension during the past month resulted in a slowing up
of the westward movement of foreign funds, and in a
rapid abatement of the previously noted urgeht demand
abroad for United States currency. Nevertheless, the huge
volume of idle funds showed a further substantial growth,
bringing excess member bank reserves to a new high of
$4,300,000,000 May 24 as against $4,120,000,000 reported
on April 26. As heretofore, the rise in excess reserves was
again due, in addition to the influence of the continued
gold imports, to the excess Treasury disbursements over
receipts, the slackening demand for loans both for business
purposes and the financing of security purchases, which
factors were. only partly offset by a moderate increase in
the amount of currency circulation. A significant feature
of the month was the continued enhancement in the values
of Government securities, chiefly due to investment demand
by banking institutions and insurance companies. Outside
of two refunding operations concerning the Government-
guaranteed Home Owners’ Loan Corporation bonds, direct
Treasury financing was confined to the usual weekly offer-
ing of $100,000,000 each of 91-day bills to cover similar
weekly maturities. Total gold imports during May
amounted to $432,800,000, of which sum, however, approxi-
mately $250,000,000 represented shipments of foreign cen-
tral banks placed here under earmark and made for the
purpose of removing part of the respective countries’ gold
reserves to this center for safekeeping. As a result of these
additions, the amount of gold held under earmark rose to
approximately $1,020,000,000, while the actual gold stock
of the country increased about $165,000,000 to a new peak
of $15,956,000,000 May 31. Of the total gold importations,
$313,500,000 originated - from IEngland, $41,700,000 from
Belgium, $40,400,000 from Holland, $11,400,000 from Can-
ada, $11,000,000 from Japan, $4,800,000 from Australia,
$3,000,000 from India, $2,300,000 from Switzerland,
$2,100,000 from Colombia, and $1,700,000 from Mexieo
Discount holdings of the 12 Reserve banks increased from
$3,038,000 April 26 to $4,058,000 May 31, while bills bought
in the open market continued practically unchanged at
the nominal figure of $561,000 May 31 against $562,000

CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

17,287,426
3

194,695,000
2,128,000

17,229,426
$

134,212,000
3,112,000,

69,603,559
3
407,272,000
8,777,000
5,508,000

421,557,000

Foreign government...
Foreign corporate

Renewal Low High
1 1

1 1

1 Doa : 1

1 Saturday
1 Surluiay

Low High Renewal

Saturday
Sunday 1
1 1
1 1
1 1
2§ Saturday
1 A Sunday
Saturday

1
Sunday Holiday
1 1

1
!

April 26. Total member bank reserves rose from $9,902,-
809,000 April 26 to a new high of $10,096,622,000 May 24,
but declined to $4,476,764 May 31. Average rates on
91-day Treasury bills receded further from 0.0169% April 29
to 0.004% May 29, while average yields on short-term
Treasury notes declined from.0.48% to 0.38%, and those
on longer-term Treasury bonds from 2.26% to 2.13%. On
the Stock Exchange the call loan rate held at the previous
level of 1%.

Time loan rates on secunty collateral continued un-
changed at the nominal figures of 1%4% for 90-day loans
and 1%% for loans running 180 days. In view of the
extreme dulness in security trading, very little new busi-
ness was contracted, and renewal transactions were also
less frequent because of the repayment of some existing

loans.
DAILY RECORD OF TIME LOAN RATES

Rates on Mized Collateral

4 Months | b Months

114
14

6 Months

b

90 Days

14
14

Y

M
Satur|
Sun/

30 Days

loue
2iua
3.u.
(S
(5 T
B ud
y g

May
May
May
May
May
May
May
May
May

Celtonlendl BN
RRXXX
ket et

X

R SRR XX

May 10
May 11___
May 12.__
May 13...
May 14._.
May 15
May 16...
May 17._.
May 18...
May 19...
May 20...
May 21...
May 22___
May 23...
May 24.__.
May 25...
May 26.._
May 27__.
May 28._.
May 29.__ 1%
May 30...

May 31.._ 14 115 1%

Commercial paper dealings continued to be featured by
limited offerings in the fact of active investment demand,
as a result of which actual transactions were limited in
volume. As during the previous month, the prevailing
rate for average grade prime four- to six-month paper was
quoted at the range of %% to % %. Under date of May 15
the Federal Reserve Bank of New York announced that
returns received from commercial paper dealers showed a
total of $191,900,000 of open market commercial paper out-
standing on April 30 compared with $191,200,000 at the
end of March, but $271,400,000 at the end of April, 1938,

RATES FOR MONEY AT NEW YORK

ek d pk
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RMERREX g EExxR
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FRRESS
XEXEE

-
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Satur|
Sun

Holi
X

&

X
X X

Week Ended—

May 6 \May 13, May 20,May 27

Call loans on Stock Exchange:
Range for week (mixed & ind. collat.)-
‘Week’s aver. (mixed & ind. collat.)..
Time loans (mixed & indus. collateral):

-
~®
-

1@1 1@1
1 1

1
1}
1
1
1}

1%
1%
14
14
1}
1}

RREERE

Six months
Commereial paper:

Double and single names:
Prime 4 to 6 months %@% A %O
Good 4 to 6 months_ ..o K@% %@¥ % @Y%

Trading in bankers’ acceptances continued dull owing

to the inadequacy of available bill material- for disposal
in the open market. Outstanding acceptances, according
to the monthly survey of the Acceptance Analysis Unit of
the Federal Reserve Bank of New York, published May 12,
totaled $237,831,575 against $245,016,675 March 31 and
$278,707,940 April 30, 1938. Import bills decreased from
$87,109,568 March 31 to $85,837,117 April 29; export bills
from $57,936,223 to $56,095,099, and domestic warehouse
credits from $33,643,610 to $30,406,788, whereas bills based
on goods stored in or shipped between foreign countries
increased from $55,714,875 to $56,517,655. Bills held by
accepting banks aggregated $189,148,383, of which amount
$117,548,141 represented own bills and $71,600,242 bills of
others. Rates for bankers’ acceptances remained unchanged
at %% bid and 7/16% asked for 30-day, 60-day and 90-day
bills, at 9/16% bid and %9 asked for 120-day bills, and
at %9 bid and 9/16 asked for bills running 150 and 180
days. The New York Federal Reserve Bank, in its
“Monthly Review,” discussed conditions in the market for
bankers’ acceptances as follows:

“Trading in acceptances continued to be restricted duﬁng

%$@%
%@u

| May by the small quantity of bills released by accepting

banks and bankers for sale in the open market. Dealers’
quoted rates remained unchanged. At the end of April the
volume of bankers’ acceptances outstanding was down
somewhat further to a figure $41,000,000 less than a year
ago; about one-half of this decrease is accounted for by a
reduction in domestic. warehouse credits, and most. of the
remainder of the decline reflects fewer export bills out-
standing.”

[Woitized for FRASER
p://fraser.stlouisfed.org/




16

MONTHLY REVIEW

PRIME BANKERS' ACCEPTANCES

e, |-
Call Loans,

. | Secured vy| 30 Days | 60 Days 90 Days | 120 Days | 150 Days | 180 Days
Accept’ces|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask

Y4a'1e Y160 t4 5%a%s 55a1e
Ya'ie 960 34 55a1e %a‘1s
Yealie Y0ty 5%a%16 5ga1s
Yalie 9160 }g 54a% %%a1e
L4a'1e %160 1% 5ais a6
Saturday
Sunday
Yalie
Yalis
25a’1e
Yaaie
Ysa'is
Saturday
Sunday
Yealis
Yaalis
Yaais
Llaaie
1ga’e
Saturday
Sunday
Y4a'ie
Y5a"is
Y4a71e
l4a'ie
Yaatis
Saturday
Sunday
150’16
Holiday
Y4a"1e

Yaals
Yale
Yaa'1e
Yea'ie
Ya'ie

Laa’ie
Yaa'is
Y4a'ie
Yals
Yaa'ie

55a%ie
55a1s
5%a%1e
5%a%16
AT

S%a1s
5%a°1s
5%a1s
5%a1e
%ae

9160 34
9160 ¥4
Y160 ¥4
9150 5
960 34

Y4a'1e
Y0716
Ya'is
a's
Ma'ie

halie
Yaa1e
Yaalse
Yalie
Yalie

54018
58a%1s
5%a°1s
54a%16
5%a%s

S%aie
a1
5ga1e
5ga%1e
Sgade

96a b4
9160 g
%160 14
9160 34
9160 14

Yatys
Y4a%e
laalie
Y4a'e
Y4a"1e

Late
La'ie
Ya'e
Jaa’ie
Yaa’is

%ae
5%ads -
%ae
54a16
5a%1e

54as
5%ae
55a%160
5%ae
S%adts

T 221
9150 %4
%6038
9160 14
9160 b3

Ya's
Yaa'ie
Yaie
Yea'is
Yaa'is

Yaa'is
Yaaiye
Ya'ys
Yaa’is
Ya'is

9162 14 5%a%s

9162 14

54a%6

5416

Y4atis
Ysa’is

Y4a"1e
Yaa'e

4a'se

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

The chief incluence on the banking position in May
again was the inflow of gold from Turope, but its force was
diminished. The easing of fears over an outbreak of war
in Europe made for a substantial diminution in the amount
of gold offered to the Treasury, though the receipts of the
_metal continued in substantial volume. With the flight of
capital from Europe to thé United States proceeding at a
slower pace, foreign central banks and governments were
able to place under earmark a larger proportion of the
metal sent here. The Federal Reserve Bank of New York
revealed that at the end of May the quantity of gold held
under earmark for foreign account stood at $1,020,000,000,
a new record high, representing an increase of $250,000,000.
‘The increase in the gold stock in the five-week period from
April 26 to May 31 was $242,000,000, compared with an
increase of $554,000,000 in the four weeks to April 26,

Actual member bank reserves rose $126,245,000 net to a
total of $10,029,054,000 in the five-week period. For the
first time on record bank reserves crossed the $10,000,000,000
level during May, compared with only $2,300,000,000 of
such reserves 10 years ago. The exceptionally large rise in
bank reserves in recent years has been occasioned in the
first instance by the increase of more than 200% in the
gold stock and in the second instance by the enlargement
of the Government securities portfolio of the Federal Re-
serve banks. The record-breaking volume of bank reserves
and the continuing sluggishness of the demand for credit
is a striking commentary on the futility of the efforts to
achieve business recovery through monetary measures.

Excess reserves increased $100,000,000 net to a total of
$4,220,000,000. On May 24 surplus reserves reached a
record high at $4,500,000,000, but the rise of $75,000,000 in
currency circulation over the Memorial Day holiday and the
month-end was mainly responsible for the fall of $80,-
000,000 in excess reserves in the concluding week of May.
The factors making for an increase in bank reserves during
the five-week period included the $242,000,000 rise in the
gold stock, the $14,000,000 increase in Treasury currency,
and the $58,000,000 decrease in Treasury cash. The influ-

ences making for a decrease in bank reserves were the -

$7,000,000 reduction in Federal Reserve credit, the $108,-
000,000 rise in currency circulation and the $67,000,000
increase in non-member deposits and other Federal Reserve
accounts. Included in the last-named item were the $57,-
850,000 increase in foreign central bank deposits and the
$11,672,000 rise in other deposits. Although currency in
use increased $108,000,000, this rise was more nearly in
line with seasonal expectations than were the demands ex-
perienced in March and April, when Europe was taking
United States currency in large amounts for hoarding pur-
poses.

TFor still another month the Reserve banks made no
change in the total amount of their Government security
holdings, and the distribution of the holdings among Dbills,
notes and bonds was likewise unchanged. Prices of Gov-
ernment securities enjoyed a brisk advance in May, but the
Reserve banks made no move to stem the rise by selling
securities out of their portfolio. Bills discounted for mem-
ber banks were $1,020,000. higher at $4,058,000. Industrial
advances declined $804,000 to $12,487,000, while commit-
ments to make advances stood at $11,530,000 on May 31,
off $219,000. Gold certificate holdings of the Federal Re-
serve banks rose $287,006,000 to a total of $13,317,722,000,
or $45,006,000 more than the increase in the gold stock.

Total loans and investments of the reporting New York
City banks decreased $59,000,000 to a total of $8,000,000,000
in the five weeks to May 381. Loans increased $21,000,000,
while investments declined $80,000,000. Loans to com-
merce, industry and agriculture declined $12,000,000, sug-
gesting that the seasonal peak in the demand for com-

mercial loans has been passed. Open market paper rose
$8,000,000, however, reflecting primarily drawings under
the $19,200,000 acceptance credit to Brazil, arranged under
the auspices of the Export-Import Bank. As for invest-
ments, the New. York banks showed a decline of $34,000,000
in their holdings of Treasury bills, an increase of $17,-
000,000 in Treasury notes, and an increase of $36,000,000
in Treasury bonds. Government-guaranteed issues were un-
changed at $1,044,000,000, while other securities decreased
$99,000,000. Demand deposits—adjusted of the New York
banks increased $186,000,000 to a new high at $7,614,000,000.
Time deposits decreased $7,000,000, and Government de-
posits, owing to voluntary surrender of the so-called war
loan deposits, were lower by $40,000,000.

Loans and investments of the weekly reporting banks in
101 cities increased $135,000,000 in the five weeks from
April 19 to May 24, with loans up $1,000,000 and invest-
ments up $184,000,000. Loans to commerce, industry and
agriculture declined $21,000,000. Holdings of Treasury bills
increased $37,000,000, while Treasury notes were up $17,-
000,000 and Treasury bonds declined $63,000,000. Govern-
ment-guaranteed issues increased $16,000,000, but other
securities declined $143,000,000. Demand deposits—ad-
justed * increased $336,000,000 to a new high at $16,-
955,000,000. .

Reporting New York City bank loans to brokers and
dealers in securities—the so-called brokers’ loans—in-
creased $21,000,000 net in the five weeks from April 26
to May 31. On May 17 these loans fell to a total of $495,-.
000,000, where they were within $55,000,000 of their low
for 1938, which was the low since 1933. But in the week
ended May 24 the brokers’ loans expanded $70,000,000,
almost entirely because of dealer operations in Home Own-
ers’ Loan Corporation securities. On May 31 brokers’ loans
stood at $568,000,000. Street loans, as compiled by the New
York Stock Exchange, were $1,467,196 lower in May at
$545,975,979, following a decrease of $107,412,496 in April.
Demand loans increased $309,565 in May, but time loans

were reduced by $1,776,761. A year ago, on May 30, 1938,

the amount of these loans outstanding aggregated $459,-
363,905.

COURSE OF STERLING EXCHANGE iN MAY

Sterling exchange during May, as throughout April, con-
tinued steady, with cable transfers around $4.68. Day-to-
day fluctuations were inconsiderable and almost as narrow
as had been customary for a long period before the out-
break of the World War. The steadiness was due entirely
to the close cooperation of the British and American sta-
bilization funds.

TFinancial markets in all centers reflected the nervous and
uncertain conditions which developed after March 16 as a
result of the German invasion and dismemberment of
Czechoslovakia. This tension was, however, somewhat
abated in the second week of May, and conditions improved
during the latter half-of the month.

1t will be recalled that in April, as a result of political
fears, war risk insurance rates were marked up sharply
in both London and New York. London open market money
rates moved up correspondingly at the end of April, and
in t]lle second half of May dropped to more nearly normal
evels.

On May 8 London marine underwriters anticipated a
relaxation of tension in European affairs and reduced the
rates for war risk insurance. Their new schedules applied
to risks not eligible to the “pool” arrangement in which
the British Government participates as a reinsurer. Pool
rates applied only to risks on goods shipped to and from
the United Kingdom. :

London rates for voyages through, to, and from Mediter-
ranean and Baltic ports had been subject to an additional
charge of 20s. per £100. The extra rate was reduced to
12s. 6d. in each case. Rates of 40s. became 25s. Rates
of 85s. and 30s. were reduced to 20s., and where 15s. had
been quoted the rate on May 8 was cut to 10s. Another
change was the removal of the restriction of such rates to
vessels of 15 specified nationalities. It was decided that
future acceptance of merchandise by a vessel sailing under
any flag should be left entirely to the individual judgment
of underwriters. )

The New York underwriters were prompt to follow the
action taken in London. The distinction which had been
made previously by American underwriters granting prefer-
ential rates to ships sailing under the American flag was
eliminated with respect to ships destined for foreign ports.
New York rates put into effect in May for German, Italian
and Spanish ports were as follows:

Ezports
1% |

Imports

Baltic ports, excluding German ports 1%
German North Sea ports, excluding German and Italian flag vessels %4 %
German North Sea ports by German and Italian flag vessels %%
German Baltic ports excluding German and Italian flag vessels .- ..
German Baltie ports by German and Italian flag vessels...___.___
Italy and Itzlian rossessiors excluding Cerman and Italian flag

NORHOIO. 5 - oo e o o e e S R T AR T e %
taly and Italian possessions by German and Italian flag vessels.. 14 %

Prior to the changes war risk rates to the above ports
were around 5% on foreign and 4% on American vessels.
All other rates of every description and on all courses of
navigation were correspondingly reduced in both London
and New York.
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The outflow of gold and funds from London, particularly
to the United States, continued to cause anxiety to the
British monetary authorities. The extent. of the goki
transfers to New York is indicated by the fact that since
July, 1938, when the gold stocks of the United States
reached $13,000,000,000, an additional $2,956,000,000 had
arrived by May 31.

1t should be recalled that on several occasions following
March 16 the British authorities took special measures to
arrest the flow of investment funds abroad, excepting only
the flow of such investments to the British Commonwealths.
Toward the end of April the Chancellor of the Exchequer
took the significant step of appealing to private investors
not to export capital at present by buying foreign securi-
ties. The appeal was intended in particular to prevent the
transfer of funds to New York.

The Chancellor’s request was repeated several times in
May, and on May 17 London stockbrokers seeking to stem
the export of capital reached an agreement not to quote
American securities until further notice. This action fol-
lowed a statement in the House of Commons the day before
by Sir John Simon, Chancellor of the Exchequer, cautioning
British investors against sending their funds abroad, the
fifth such official appeal since the end of December.

An unofficial request, having all the force of an official
action, to desist from quoting transatlantic (United States)
securities had been sent to brokers by the Bank of Eng-
land in the form of a note calling attention to Sir John
Simon’s statement,

In the course of his remarks to the Commons the Chan-
cellor said that he had asked one insurance company to
cease issuing a circular advocating the transmission of
funds to the United States.
about it, and I think they will be effective,” he said. He
again directed attention to his statement of April 20 that
“the good sense of investors will indicate to them that the
export of capital at this time, when the requirements of
national defense are so great, would be deleterious to the
national interests.”

A report published in Washington early in May by the
Securities and Exchange Commission stated that a study
of capital, market, and stock exchange developments showed
that foreign holdings of American securities increased about
$1,300,000,000 from 1933 to the end of 1937. The total
exceeded by $400,000,000 the entire net inerease in Amer-
ican corporate securities during the period, which meant
that net domestic holdings of these securities declined
around $400,000,000.

1t was apparent in May that since 1937 foreign holdings
of American securities had increased still further.

The funds invested in securities, however, represented
only a part of the foreign money which had found domicile
in the United States since 1933, in increased volume with
each crisis during the period. The foreign money here is
largely invested in the short-term market and in Treasury
obligations. An unknown but large amount is on deposit
in banks, while more has gone into private investment or is
otherwise constructively employed.

The flight of European capital from London and other
Turopean centers also took the form of an extraordinary
demand for United States currency notes, which were sold
abroad at a premium. In March, New York banks had
shipped abroad more than $253,000,000 in currency; in April
more than $50,000,000, and at least another $50,000,000 in
May. ’
~«Toward the end of May the Chancellor’s appeal to in-
vestors resulted in cooperation on the part of the public,
which gave promise of curtailing the export of capital to
an even greater degree than he had expected.

The Chancellor insisted that there would be no change
in the Government’s easy money policy.

The industrial situation in England seemed more reas-
suring to London at the end of May. A slight improve-
ment was recorded in April, and the number of persons
employed was 295,000 more than a year ago. However,
the improvement was largely ascribed to the increased pro-
duction’ in armament industries and in engineering and
other works contributory to the rearmament program.
There was also an improvement in shipbuilding industries
under the encouragement of the Government.
to purely productive employment, however, British industry
showed no sign of improvement. Textiles were depressed,
and the great housing program had come to a virtual halt
some months earlier. Nor was there any sign of expansion
in British export trade. The best that could be said for
the general business outlook at the close of May was that
the threat of immediate war had apparently been greatly
diminished. )

Gold on offer in the London open market during May
amounted to £8,551,000, compared with £10,922,000 in April.
The London check rate on Paris was steady throughout
May, favoring Paris, and hardly varied from 176.73 francs
to the pound. The range was between 176.72 and 176.74.
The London open market gold price ranged between 148s.
5d. and 148s. 6d. The American price for gold (Federal
Reserve Bank of New York) continued at $35 an ounce.
* London open market money rates, which firmed up sharply
in April, eased to become more nearly normal in the middle
of May. Closing rates in April were as follows: Two-

“I have taken definite steps |

With respect

months’ bills, 15/16%; three-months’ bills, 1%%; four-
months’ bills, 1%%, and  six-months’ bills, 234%. These
rates prevailed during the first half of May, when they
dropped sharply to close the month as follows: Two-
months’ bills, 21/32%; three-months’ bills, 11/16%; four-
months’ bills, 3%, and six-months’ bills, 1%%. Sterling
cable transfers sold on May 1 at $4.68 1/16@$4.68%, and
on May 31 at $4.6814 @$4.68%. The high for sterling cables
in May was $4.68 7/16, and the low was $4.68 1/16.

LONDON CHECK RATE ON PARIS AND PRICE OF GOLD IN LONDON

Mean
London
Check Rate
on Paris

176.73

Mean
London
Check Rate
on Paris

176.72
176.73
176.73
176.73 .
176.73 148s.
176.73 148s.
SUN|DAY
148s.
148s.
148s.
148s. 5d
148s.
148s.
DAY
148s.
148s.

London
Open Market
Gold Price

London
Open Market
Gold Price

148s.
148s.

148s.
148s. 6d
148s.
148s.

May 17...
May 18...
May 19...
May 20.. .
May 21...
May 22...
May 23...
May 24...
May 25. ..
May 26...
May 27...
May 28...
May 29...
May 30.-..
May 31...

148s.
148s.
DAY
148s.
148s.
148s.
148s.
148s.
148s.
DAY
DAY
148s.
148s.

5%4d.

5kd.
5%d.

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

“Marked relaxation in tension over the European politi-
cal situation during May resulted in a steady diminution
in the demand for dollars by foreigners, and consequently
trading in the foreign exchange markets was quiet during
most of the month. The departure of Maxim Litvinov from
the Russian Foreign Office and the subsequent delay in
the British negotiations with Russia injected some uncer-
tainty into the markets, but these developments had no
significant effect on exchange rates. .

“A feature of the market was the strength shown in spot
guilders through May 15, when the rate reached $0.53%4,
the highest since the early part of February. This rise was
associated in part with financial operations in the Amster-
dam market by the French Treasury and French railways,
and in part with short covering, induced primarily by the
more optimistic attitude over the European political situa-
tion. During the remainder of the month there was an
irregular decline in a thin market, but spot guilders ended
May at $0.5372, as compared with $0.5351 at the end of
April. Swiss francs improved somewhat in the latter part
of -the month to show a gain from $0.2247 at the end of
April to $0.2253 at the end of May. Belgas, meanwhile, held
close to $0.1702, the level reached at the end of April.
There was a noticeable improvement in forward rates for
the so-called neutral currencies, and the discount on three-
month belgas, which had widened to the equivalent of 19%
per annum on April 21, receded to as low as 3%2% in the
latter part of May. .

“The undertone of sterling was steady or moderately firm
during the month, and arbitrage shipments to the United
States of gold currently available in the London bullion
market were sufficient to maintain the spot quotation be-
tween $4.681% and $4.68%. An easing in interest rates in
London, accompanied, according to market comment, by
official operations involving an exchange of forward for
spot dollar exchange, was reflected in an improvement in
forward sterling; the discount on three-month contracts
declined from an equivalent of 2 3/16% per annum at the
end of April to close May at 1 3/16%. French francs con-
tinued to hold close to $0.0265 during the month, and the
Trench authorities are believed to have acquired additional
amounts of gold and foreign exchange,

“The discount on Canadian dollars narrowed slightly
during the month to about %4 %, while. rates for the Latin
American and Far Eastern currencies showed no material
change.” :

Canadian exchange was irregular throughout May, and
at all times at a discount in terms of the United States
dollar. Montreal funds ranged between ‘a discount of
33/649% and 7/32%.

Changes in the gold holdings of the Bank of England
were as follows: For the week ended May 3 a decrease of
£179,182; for the week ended May 10, a decrease of £47,000;
for the week ended May 17, a decrease of £71,644; for the
week ended May 24, a decrease of £27,004, and for the week
ended May 381 a decrease of £45,000. The Bank's gold
holdings on May 31 stood at £226,718,000. Pursuant to the
Currency and Bank Notes Act, 1939, the Bank of England
statements beginning March 1, 1939, have carried the gold
holdings of the Bank at the market value current as of
the statement date, instead of at the statutory price which
was formerly the basis of value. .

Details of the gold movement at the Port of New York
were outlined as follows in the “Monthly Review” of the
TFederal Reserve Bank of New York for June 1:

“The abatement in demand for dollar exchange in Euro-
pean markets was reflected after the early part of May in a
marked slackening in gold arrivals from abroad for sale to
the United States Treasury; although imports of gold con-
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tinued in substantial volume throughout the month, a con-
siderable portion of these shipments was connected with
the inclination of a number of foreign central banks to
hold an increased portion of their gold reserves in the
United States by placing gold under earmark with the Fed-
eral Reserve Bank of New York,

“All classes of imports at New York in May totaled
$416,100,000, of which §313,500,000 came from England,
$41,700,000 from Belgium, $40,400,000 from Holland, $11,-
400,000 from ‘Canada, $3,000,000 from India, $2,300,000 from
Switzerland, $2,100,000. from Colombia and $1,700,000 from
Mexico. On the West Coast, $11,000,000 was received from
“Japan, $4,800,000 from Australia, and $900,000 from China.
The increase in the amount of gold held under earmark
for foreign account was about $250,000,000, and at the close
of the month gold held under earmark at the Federal Re-
serve banks was close to $1,020,000,000. As the accompany-
ing diagram indicates [this we omit.—Hd.], the amount of
gold earmarked here for foreign account has grown rapidly
since the latter part of 1937. European political uncer-
tainties have induced foreign central banks to maintain a
portion of their gold reserves in non-European centers, and
the growth in earmarked stocks here has been accompanied
by a considerable, though smaller, accumulation of foreign
earmarked holdings in Canada, South Africa and India.

“The gold stock of the United States increaséd about
$165,000,000 during May, as compared with a gain of $530,-
000,000 during April and $385,000,000 in March, and reached
a new high figure of approximately $15,955,000,000 at the
month-end.” ,

CONTINENTAL AND OTHER FOREIGN EXCHANGE

French francs were exceptionally steady throughout May.
The London check rate on Paris remained at around 176.73
francs to the pound.

' The report made by Finance Minister Reynaud to Presi-
dent Lebrun for the five months of his ministry showed
that the fiscal situation had definitely improved. :

On May 13 the French Government received a vote of
confidence in the Chamber of Deputies of 375 to 230 on its
general policies. With respect to foreign policy alone,
Premier Daladier received practically’ unanimous support.

In discussing the five months during which his program
had been in effect, Finance Minister Reynaud showed that
production had increased 12% and pointed out that the
frane had progressed from its position of weakness to
become the strongest European currency. Unemployment,
he declared, had declined almost to zero and capital con-
tinued to return.

A Government 40-year 5% loan amounting to 6,000,000,000
francs was issued on May 15 and was fully subscribed
before the close of the day. Response to the loan came
from all parts of the country and was especially marked
in rural districts.

In addition to the rapid absorption of the loan, M. Rey-
naud asserted, subscriptions since the beginning of May
to the ordinary Treasury obligations had exceeded repay-
ment by 1,277,000,000 francs. As of the end of April, sav-
ings bank deposits were reported to have exceeded with-
drawals by 4,281,000,000 francs. M. Reynaud cited an in-
crease in the assets of the French currency stabilization
fund of more than 12,000,000,000 francs in less than four
months.

He said that undoubtedly a large part of the subscrip-
tions to the new loan and the old Treasuries came from
hoarded funds. On May 18 “De Telegraaf”’ of Amsterdam
carried an item to the effect that France would issue in
Holland on May 31 approximately 150,000,000 guilders of
4% French Treasury notes, to bear a dollar clause provid-
ing for repayment based on the official dollar exchange
rate prevailing on May 25. It was thought probable that
simultaneously with the issue in Holland there will be a
Irench issue in Switzerland of a 314 9% six-year debenture
loan of 300,000,000 Swiss franes. .

Paris cable transfers sold on May 1 at 2.647% @2.65, and
on May 31 at 2.64 15/16@2.65 1/16.

Belgian currency during May continued to display the
firmness which developed toward the end of April. Par
of the belga is 16.95. The spot rate in New York during
the entire month ruled close to 17.03, the highest since
September, 1938, The discount on forward belgas was like-
wise materially reduced. The Belgian financial and politi-
cal situation had so far improved early in May that on
May 10 the National Bank of Belgium reduced the redis-
count rate from 49 to 3%. The rate had been raised from
2% % to 4% on April 17. The action reflected the belief
of the Belgian authorities that the pressure on the belga
had been definitely relieved. Belga cable transfers sold on
May 1 at 17.00% @17.03, and on May 31 at 17.02% @17.03%.

Italian lire were held steady throughout the month by
the strict control at Rome. The Government continued to
withhold publication of any figures which might throw
light on the financial and business situation in Italy. Cable
transfers on Rome sold at 5.26%@5.26% on May 1, and
at 5.26% @5.26% on May 31.

The German mark situation continued unchanged during
May, and strain was apparent in the foreign exchange, eco-
nomic, and financial situation. Official finanecial figures
published in Berlin afforded no enlightenment to foreign
observers, )

The standstill conference between German debtors and
foreign creditors ended on May 15 in a renewal of the
agreement for one year to the end of next February and
fixed the next meeting in October, 1939, in New York City.
This will be the first standstill conference to be held in the
United States.

Despite the prevailing acute political tension, representa-
tives of Germany and of creditor nations were able to
arrive at a satisfactory renewal of the agreement in an
atmosphere of goodwill.

Against the gloomy background of German default on

long-term loans, standstill creditors again were able to

report that during the year ended Feb. 28, 1939, current
interest on standstill debts was paid in full in foreign ex-
change and that the volume of standstill credits was re-
duced from 970,000,000 marks to 780,000,000 marks,

The greater part of the reduction resulted from the sale
of registered marks for travel purposes at a heavy loss to’
the creditors. )

In spite of the secrecy surrounding the German fiscal
position, it was generally accepted in banking circles that
the 1938 deficit must have been around 15,000,000,000 marks,
covered by consolidated loans and the “delivery bills,” the
issue of which was discontinued on May 1.

The “New Financial Plan” became operative on May 1.
Under this arrangement the Reich will pay its suppliers
60% in cash and 40% in tax certificates, which represent
a cross between a supplementary currency and a forced
loan.

The so-called free or gold mark was quoted on May 1 at
40.11% @40.15, and on May 31 at 40.11% @40.14. )
Ilxchange on the countries neutral during the war was
steady so far as the Scandinavian currencies were con-
cerned, which moved in strict relation to sterling. The
Holland guilder showed wide and irregular fluctuations,
but was firm even at the lowest recorded levels, and showed
exceptional firmness at the highest spot quotations. The
Swiss franc was firm and steady throughout the month.
Although a few months earlier the unit was at a discount
for futures, in May Swiss futures were quoted either flat
or at a fractional premium. The Swiss financial position
was exceptionally strong. The ratio of gold to notes in
the Swiss National Bank was generally better than 1419,
g“;hile its ratio of gold to total sight liabilities exceeded

20, . ,

Guilder cable transfers sold on May 1 at 53.251%@53.36,
and on May 31 at 53.69%@53.771%. Swiss cable transfers
sold on May 1 at 22.46@22.47%, and on May 31 at 22.521%@
22.54%. Cable transfers on Sweden were 24.11@24.12% on
May 1, and 24.11% @24.13 on May 31.

Exchange on the South American countries was steady
during May. Argentina took measures to extend the allow-
able imports from the United States in automotive lines by
approximately $9,000,000. !

Brazil put in operation machinery to liquidate a total
of $15,000,000 of frozen commercial balances in Brazil held
by American exporters. Credits which were obtained from
the Export-Import Bank of Washington in connection with
the trade and financial agreements signed earlier in the
year between Brazilian and American representatives will
be used to finance all liquidations.

Toward the end of the month Santiago dispatches stated
that an economic mission from Chile headed by the Finance
Minister will arrive in Washington in July. It is thought
probable that a merchandise credit will be granted to stimu-
late trade between the two countries.

Toward the end of May the exchange control office of
Colombia relaxed restrictive governing permits for the re-
mittance of foreign exchange abroad. This action was due
presumably to the large amounts made available by the
slight rise in coffee prices and the dollars brought into the
country by oil companies.

The official quotation for exchange on Buenos Aires
ranged between 31.21 and 381.23. The unofficial or free
market range was between 23.10 and 23.25. The rate on
Rio de Janeiro was between 540 and 5.50.

Exchange on the Far Eastern countries continued to move
in close sympathy with sterling, to which these units are
allied either legally as in'the case of India, or through ex-
change controls as in the case of the Japanese yen, which
is held to sterling at the rate of 1s. 2d. per yen.

A feature of Far Eastern exchange in May was the sharp
drop in yen notes of the Japanese-sponsored Federal Re-
serve Bank of North China, in terms of the Shanghai yuan.
For many months Japanese authorities endeavored to oust
the old Chinese currency by means of these notes. First
the Japanese-controlled Provisional Government of North
China attempted to force a depreciation of the old yuan
by decreeing a discount of 10% against North China Fed-
eral Reserve notes. In February a further discount of 30%,
and after March 14 the use of the old currency was entirely
prohibited. Nevertheless, the yuan continued to circulate
in North China, and after May 19 the Japanese-sponsored
notes were at a discount of 17% under the yuan, although
on the basis of the official rate they should have been more
than 66% above the old money.

It is understood that the Chinese equalization fund re-
cently established with British aid helped both Chinese and

(Continued on page. 111)




—

New York Stock Exchange

MONTHLY AND YEARLY RECORD

1

RANGE OF BOND PRICES DURING MAY 1939

Bond Sales 1939 1938 Stock Sales 1939 1938
May- oo $123,104,000 $121,166,000 | May .- - - - --—-_-- Shares. 12,935,210 14,004,244
Jan.1toMay 31.__._____. 710,025,000 723,806,000 | Jan. 1 to May 31—~ 96,800,296 Ea; 92,797,143

NOTIOE—Cash and deferred delivery sales are disregarded in the month’s range unless they are the only transactions of the month, and when selling
eutside 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. .

The tables on pages 19 to 40 furnish a complete record of the transactions on the New York Stock Exchange during
May, 1939, and the range since Jan. 1. They need no extended introduction, as they are self-explanatory. The tables
embrace every security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list.
The black-faced letters in the column headed “Interest Period” indicate in each case the month when the bonds mature.

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

gent one or more 32ds of a point.

Sabl;s in BONDS 3% ‘-]Pric% PRICES IN MAY RANGE SINCE JAN. 1
ay ‘§ an. -
Value N. Y. STOCK EXCHANGE S 1939 May 1 May 31 Lowest Highest Lowest Highest ;
$ . Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
U S GOVERMENT BONDS .
102,000|Treasury 448.caee-- veeen--o1047-1952|A 0||119  Bale 120.19 120.23[121.27 Sale [120.20 May 2|121.31 May 31//118.26 Jan, 26{121.31 May 31
______ Reglstered o e e e aeee-2|[119.2 Jan. 12{120.10 Mar. 21
120,000|Treasury 4S. cecececancnaa -e-1944-1954|J D 1164 Sale |115.16 May 2|116.4 May 31|/114.17 Jan. 3|116.4 May 31
,000] Reglstered.. T R | T | P s o . ___|115.15 May 3|115.22 May 9||115.15 May 3|115.22 May 9
174,000 1046-1956|M 116 116.5 [115.4 May 2|116.3 May 18{{113.10 Jan. 27|116.3 May 18
29,000 7 D||105 1015 Sate |1043 May 31|104712 May 4|[104’2  May 31/105.8  Jan. 23
1,000 B | O | e T Pt L 104.10 May 15[104.10 May 15((104.10 May 15 104.30 Jan. 10
59,000 M B 106.1 . 106.6 |106.4 May 27|106.15 May 17((106.4 May 27 106.27 Jan. 3
37,000 7D 1117 11737110720 May "2|1113 " May 25([100730 Jan. 3|111:2° May 25
...... . e ceeac]ememee mmmmeo]ezseee —---2-]{100.31 Jan 10{110.24 Mar. 29
133,000 F A 106.29 Sale |106.26 May 1]107.1 May 17}{106.26 May 1 107.12 Jan. 6
____________ - e i |eeeeee —-2---||106.30 Feb. 23|107.7 Mar. 10
200,000 A O 110.27 Sale |110.13 May 3|110.29 May 25((109.22 Jan. 26 110.29 May 25
1,000 Registered..eecececceomenmmcnmemaes T | e | B T L T L 110.15 May 12]/110.15 May 12|{109.27 Jan. 25|110.21 Mar. 27
178.888 40 111 2%Ill 15 May 18({109.22 Jan. 27/111.15 May 18
97,000| TreBBUIY 3145 - vuwnernwn-ee1046-1949 N 1 :

...... Registered... E——
280,000|Treasury 234{8..
...... Reglstered. .. e
421,000|Treasury 2%8..
...... Registered... ccesmeme==fa
339,000|Treasury 23{8. -
______ Registered...
1,624,000|Treasury 2%s. -
58,000{Treasury 2}4s..

.1960-19653 D|[102.25 Sale [[105.13 Sale ]107.11 Sale 1
45|J D|[106.12 Sale 108.1 108.4 [108.29 Sale [108.4 May 4[109.1 May 17||106.6 - Jan. 26{109.1 May 17

______ Registered... D | O | e s P P LI TIT ] FETTTTINEELLS T | FH ittt FEr v g v iy
102,000|Treasury 2 4s.. M “S5/|105.5 105.15(107.7 Sale [108.25 Sale 1077  May 1/108.29 May 25/|105.1 Jan. 30|108.29 May 25
...... Registered.- .. sl N | I | P o T T By e P T NIT L | -yt byt i
446,000|Treasury 234s.. J D||102.22 Sale 105.14 Sale |106.31 Sale |[105.13 May 1[107.3 May 23 102.13 Jan. 27|107.3 May 23
______ Registered... R | O | e s Tt Pty P 102.24 Jan. 7|102.24 Jan. 7
97,000|Treasury 2%48.. M S|[102.24 Sale 105.12 105.14/106.26 107.1 |105.12 May 1{107.3 May 23 102.16 Jan. 27|107.3 May 23
...... Registered... emallamans massmlosoce sedesfensas scsetledeace odhecclaswese ssmesc)lonoswe cmmesgglonzagl o sose2l
10,000|Treasury 28..c .-« D|l102.4 102.12{[104.6 Sale |105.21 105.25 104.6 May 1|105.24 May 17||102 Jan. 26{105.24 May 17

Federal Farm Mortgage Corp—
- ..1944-1964]a s||107.2 107.12|{108.18 108.20{109.30 110.4 109.15 May 10[110 May 24/|107.9 Jan. 5{110 . May 24

18,000
153,000 109 109.3 |109.13 Sale |108.15 May 2[109.18 May 17 106.26 Jan. 3(109.18 May 17
122,000 106.10 Sale |106.26 Sale [106.10 May 1/106.26 May 31 106 Jan. 11{106.27 Mar. 30
15,000 10524 105.27]106.11 106.17{106.13 May 26{106.13 May 26|(105.3 Jan. 5/106.13 May 26

rp—
243,000 meneeenae1044-1952|M N 106.26 Sale 108.9 Sale [109.9 Sale |108.9 May 1/109.17 May 18 106.26 Jan. 3|109.17 May 18
4.000] RegIStered..ceceeecsmnsesamiesamclosacllocsen scasellacoms coemefiozes cosec 108.21 May 6[108.21 May 6|/108.21 May 6{108.21 May 6
646,000 100.13 Sale |100.13 May 26|101.28 May 23||100.13 May 26(102.22 Mar. 2
...... Reglstered. e e |eaamme wm----||101.25 Apr. 20[102.14 Feb. 24
55,000] 2348 Series G. 105.10 105.14|104.28 May 1}105.12 May 20||/104.1 Jan. 30{105.12 May 20
FOREIGN GOVT & MUNICIPALS )
Agricultural Mtge Bk (Colombia)—
8,000| aGtd sink fund 68.-ceceecea- 947|F A 255 28 |las=ia 27 26 Sale | 26  May 25| 26 May 25| 233 Apr. 8| 27 ~Mar. 13
4,000| 4Gtd sink fund 68—« cccwcuca 048|4 O|| 25% 26 |[|----- -2--- 26 27 26 May 9| 26} May 5|| 25 ar. 22| 261 Apr. 26
9.000|Akershus (Kingd of Norway) 4s.1968 M 8|| 93 95 87 94 895 93y%| 90 May 11| 90° May 11|| 90  Apr. 10[ 943{ Jan. T
56,000{aAntioquia (Degt; of) Col 78 A..1945|J J|| 10 Sale 13 Sale | 143 Sale | 13 May 1 14% May 27||-10%4 Jan. 3| 1475 May 27
63,000| aExternalsf 7sseries Bo..... 045|7 J|| 10% Sale || 13 Sale 14% Sale | 13 May 1| 1434 May 31 Feb. 1 143 May 31
,000| aExternals f 7s series Occuuae 945(F  J| 10‘2 11%|| 13 Sale | 143% Sale | 13 May 1| 143 May 31|| 105 Feb. - 1| 143 May 1
43.000| aExternals f7s series D.....-1945| J 1034 Sale || 13 Sale | 14% Sale | 13 May 1| 143 May 31| 1034 Jan. 3 14Q May 31
58,000| 478 18t BerieS. cmeeaaax Z71957|A 0| 9% Bale | 114 1 131 16 | 12 May 2| 138 May 27|| 934 Jan. 28| 13% May 27
36,000 a7s 2d series. - _1957|A 0| 87 9%l 121 Sale | 13} _---- 1% May 4| 135 May 26|| 9% Jan, 25| 135 May 26
,000| 478 3d series. - c-cccmo-a -1057|a Ol| 8% 10%|| 113 Sale | 1314 Sale | 112 May 1| 13% May 26|| (924 Jan. 28| 1355 May 26
30,000 gllgtweé'p (cll\}tst"l( ext(l loar; 556-_-. 1958|F Di| 953 96 8814 Sale | 9215 Sale | 881 May 1| 9215 May 31|| 85Js Apr. 17| 9674 Jan, 11
entine Nation (Govt of)—

589,000 gfexternahl%s.g. ....... w18 MN|leaane mmaen 913 Sale | 95 Sale | 91% May 1| 95 May 31 891 Apr. 11| 95 May 31
190.000| Sinking fund external 4}4s..-1971 MN|| 8734 Sale 8654 Sale | 87% Sale | 8615 May 1| 877% May 31 8314 Apr. 11 87%& Jan. 10
604.000| 8 f external conv loan 4s_Feb 1972|F A 783% Sale || 777% Sale | 79% Sale | 773 May 8| 7975 May 31 76" Feb. 3| 79% May 31
254.0001 8 £ external conv loan 4s._Apr 1972'A4 oll 78% Sale |l 777 Sale | 795¢ Sale | 7734 May 2! 793 May 31 75% Apr. 8l 795 May 31

For footnotes see page 30.
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saleff;,f" | BONDS £ Jate l PRICES IN MAY | RANGE SINCE JAN. 1
Value N. Y. STOCK EXCHANGE May 31 Lowest Highest Lowest Highest

FOREIGN GOVT (Conhnued Bid Ask|Bid Ask| Sale Pri !
Australia 5s of 1925_..July 15 10124 Sale | 9538 May. 0‘?‘1}1}’ ﬁ';;e‘a‘sl 'g‘;%‘ Prices | Sale Prices

Fixternal loan 5s of 1927 00 951 May 1/1013% May 24'

External g 4348 of 1928._. 90/ May }; May 53
AAustrian Govt s f 7i 13/ May 29
ABavaria (Free %ate) extl 6148 19 £
Belgium 25-yr external 6}48.. [

External s f 6s.

External s f 7s
ABeriin (Germany) s f 6348

sExternal sinking fund 6s....
ABrazil (U S of) excernal 8s.

AExtls fg 648 0f 1926...----19

AExt]l s £ 6148 of 1927...
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3%s external s £ $ bonds..
Bulgaria (Kin dom of)—
' ASecured s
11,000, Asr,abiliza.tion loan 7 }48

191,000(Canada (Dominion) gold 4s.
’ ,000]  30-year

10-year 2348

25-year3 ¥s

7-year 2 Vs- -

30-yeal
AOarIsbad (City) sf8s.
4Cent Agric Bank (Ger
AFarm Loans f 6s
468 July coupon on
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468 Oct coup
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468 assented
AExt] sinking fund 6s
46s assented.
AExt.ernal sinking fund 6s....

0 468 assented.
4Chile Mtge Bank of gus f8}4s.-
0 46348 assented-. = 9
AGuar s f gold 6 3{
46 3{s assent;
s AGuaranteed 8 [ golc
468 assented
Guaranteed sinik fund 6s---
468 agsented.

AChinese Hukuang
4O0ologne (Germany) 8 f 6148~
Colombia (Republic of)—
242,000 46s of 1928
153,000 AExtls fg6s_ __icoc---- Jan
2,000| aColombia Mtge Bank G}gs
10,000/  aSinking fund 7s of 192
ASinking fund 7s of 1927.
183,000 Co(genhagen external 58
84 00

19 000 *47s stamped.
11,000 Cordoba (Prov) Argentina 78...

24,000 ACosta Rica (Rep of) 7s..-

Cuba Rep of) 5s of 1904.

5s exv debt Ser A of 19

4348 externalloan....

4 14s external debt..

3(-year s f 5148

APublic Works 534s..June 30

Czechoslovak (Rep of) oxtl 88~

0 __ Sink fund 8s series B 9
Denmark 20-yr external gold 6s.

External g 5}4s.

282,000) External g 4}4s

19,000{Dominican Republic - £5}4s.
8,000 1st ser 54s of 1926, 9
. 2d series sinking fund 5348 _. -
Customs Adm 5 }4s 2d series...
ggs 213!; series
ADresden (City) axtl sf7s
El Salvador (Rep) 1stsf8s A._..
AQertificates of deposit.....- 18 May 13
Estonia (Republic) 78..-. May 5
Finland (Rep of) external 1054 May 5
AFrankfort (Clt,y of) 8 f 6148 18 May 11
French Republic 7 }4s stamped 1 9 106 May 1
7 Y4sunstampe 103 -1 1043 May 24 Mar
E:;};:rﬁ::lls gagnn sgamped : 1 -|118 119" May 18/125  May ¢ May
K/
Ge‘réxgn Gog;; ntemaggmal— " - = -[¢108% May 9/a103§May 9/|1033% Jan. Jan.
year 5148 stampi ' 183 18} May 203% May 2 3
15%s unstamped 965 14717 % % May 4| 1754 May 30| 151 Awr. 75| F1% Jan.
45345 stpd (Oanadian holder) 1965 3 1734 Jan. 14| 1734 Jan.
AGer:r_l[g,nufrtlgg:glicgsstamned-- 8 0o A 2014, s 19% May 22}% May 19 18V Apr. 27" Mar,
e e 1 ] i el B B C A B
4(Cons c L'n; s 8er A_ ; '
AGreek Gov%rsecured. (Bisans peeld ’ 28% Moy 17 égﬁ ADE: 245 Ilf,fb'
airePl ; ‘ | RN il T
o 165 par 25  May 16
Haiti s)
AHam

{]
Helsingfors (City) ext 6 }4s..
Hungarian Cons Municipal
aSecured s f g 7}«5
ASecured s f g ept.
AHun arian Land Mtge 748 A--
7¥4sseries B 9
AHungar éK.ln dom or) 7348.n-
Extende
Irish Free State external 58 caee
Italy (Kingdom) extls f 7s 951
Italian Cred Consortium 7s ser B '47
Italian Public Utility n fg 7s...1952
273.000|Japanese Govt extl 81 6148....-195
508,00 xtl sinking fund 5}48...- ..1965
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Juxm, 1939 STOCK EXCHANGE—BONDS 21

80}{2 :n | BONDS S ‘ JPrif:e3 ' PRICES IN MAY RANGE SINCE JAN. 1
N. Y. STOCK EXCHANGE May 1 | May 31 Lowest Highest Lowest Highest

FOREIGN GOV'T (Conclude Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
AJu oslavia (State Mtgfa Bk) 78.1957 38 40 25 28 (26 28 26% May 2| 27 May 10|| 25 Apr. 19| 3834 Jan?e 19
Leipzig (City) externals fg 7s.. F 23 ; 7 . 2| 23  Mar. 21
Lower Austria (Prov) 7 148 cnn D 23% . 25 Mar.
AMedell[n (Colombia) 6 . 4| 14} May 31
0[Mendoza (Prov) 4s rea 9 67 | 72k 77 7235 May 24
AMexlcsn Irrigation 4148 gtd ... 5 % Jan. 12
8 stamped assented 9 . . May 25
e co (U 8) extern 58 1899 £.194 % bl 34 " May 16
AAssenting 58 of 1899 94 IV Jan. 5 4 Mar. 14
AAssenting 58 large_ = %||- i Ma.y 25
enting 58 small A
448 of 1904
AA
AAssenting 4s of 1910 large
Assenting 4s of 1910 s. J J
HTrgas (ils of '13 assent(large) 1933|l7 J

Milan City (It;aly) ext loan 6
Minas Geraes (State of, Brazil)—
aSecextls f 6148

External sinking fund 4
External sinking fund 41{s
48 sinking fund extl loan. .
Municipal Bank ext s f 55 - -
ANuremberg (City) external 6s-.19
Oriental Developments 6s
External deb 5
Oslo (City) 4 148 ext) slnk fund..
0| sPanama (Rep) external 514s._.
aExtl 8 f 58 ser A...May 15 196.
sStamped (assented) 434% Jan 3| 68°° Mar, 14

5% Jan. 5| 1314 Mar. 11

g RRSPERECTRREE NZS

APernambuco (State of) 7s
APeru (Rep) Secsfg7s
ANational loan ext s f 6s

Rep of) g 6s..
z loan 78 of '27
AExternal s f 8s

4148 assented.....

4Porto Alegre (City of) 8s
AExternal loan 8
rague (Greater City) 78 1952
APrussia (Free State) exts f 6 148 1951
0| 4Sinking fund gold 6s 1952

Queensland (Scate of) ext s f7s_.1941

25-year extl 8 f 6s....Feb 15 1947
ARhine-Main-Danube deb 7s ser A '50
ARio de Janeiro (City of) 8s.._..1946

aExternal sec 648 195:
Rio Grande do Sul (State of)—

48s extl loan of 1921..._. -19

468 extl sinking fund go

478 extl loan of 1926. ...

478 Municipal loan. . -196'
Rome (City) external sf 6148-.1952
ARoumania (Kingdom of) 7s___.1959]
000| aFebruary 1937 coupon paid
000| ASaarbruecken (City) s f 6s....1953
Sao Paulo (City of)—

488 extl secured s f.

46 Y48 extl secured s f.

aulo (State of)—

* 88 extl loan of 1921

48s external

A7s extl water loan...

468 extl dollar loan...

ASecsfg7s -
ASaxon State Mtge Inst 78 9

ASinking fund gold 614s_Dec 1946
Serbs Croats & Slovenes (Kingdom)—

488 secured external...__.__._1962

A7s series B sec external. 196
ASIIesla (Prov) extl sink fund 75-1958

4 138 assented 195!
ASilesian Landowners Assn 6s..-.1947
Sydney (é/ity) sf g 5%3 1
Taiwan Elec Pow 5 7
Tokyo City loan of 1 12 55----1952

External s f 54s guar 961
4Uruguay (Rep) external s f8s. .

AExternal sinking fund 65.-_- 9

AExternal sinking fund 6s.._ .

%% ($ bonds of 1937)
112,000, 33: xternal readjust. 19
d/’& -414% (3 bonds of 1937)
39,000 X 9
18,000

Q0008 nE Z2ZU0Zud Uk ondbok2Y
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10% May
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39% May

37 May
38/ May
41  May

35% May

173 May
27/ May

May
56 May 5[} 5413 Apr.

—
~1
-

ternal conversion. .
3%-414-4*14% extl conv
4-4 1{-4148 external read
%s external readjustment
Venetian Prov Mtge Bank 7s___
aVienna (City of) 6s
AWarsaw (City) external 7s---_19.)8
4 148 assented 195!
'000 Yokohama (City) extl s f 6s....1961
RAILROAD AND INDUSTRIAL
COMPANIES
71,000|*1 aAbitibi Pow & Paper 18t 5s..1953
Adams Express coll tr g 48
Collateral trust 4s of 1907-- --1947
4 }{s stamped 1946
000|Adriatic Elec Co external 7s.
Ala Gt Sou 18t cons 58 ser A....
First cons 4s series B 194,
00|Albany Perforated Wrap Pap 6s_-1948
6s with warrants assented....1948
Albany & Susq 1st Tuar 348_.-.-1946
Allegheny Corp coll tr conv 5s..1944
Collateral and convertible 5s....1949
ACollateral & convertible 5s. -1950
Ab5s stamped 1950
Allegh & West 1st g guar 4s...-1998
Allegh Valley gen gu 4s 194
00|Allied Stores Corp deb 4%5-.--1950
4148 debentures 195
Allis-Chalmers Mfg conv 4s_._.1952
00| AAlpine Montan Steel 7s 1955
Amer & Foreign Power deb 5s-_ 2030
0|American Ice s f deb 5s 195,
American I G Chemical 54s...1949
00|Amer Internat Corp conv 51¢s_ 1949
American Telephone & Telegraph—
516,000| 20-year sinking fund 548 4
433,000| 3248 debentures.
,000| , 3}¢s debentures_.___
,000|Am Type Found s f 58 - 1950
56,000/ Amer Water Wks & hl Gs ser A._.1975

For footnotes. see page 30.
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STOCK EXCHANGLE—BONDS

Price . PRICES IN MAY RANGE SINCE JAN. 1
Jfé‘g‘ga May 1 May 31 Lowest Highest * Lowest Highest

Bid Ask| Sale Prices Sale Price Sale Price Sale Prices
1053 Bale %g% Sé‘l‘gk 166% gale |105 May 1[106% May 31|(104}4 Apr. 20{106}§ May 31

D% 2 8| 2514 May 12 .18/ 26 Mar. 13
3078 %1%l 38 224l 387 335 17| 377" May 17 26| 42 Mar. 10
97 94 96 94 96 % 241 9 May 2 . 19 983 Feb.
08 " Sale || 97 Sale | 99% Sale 1| 9934 May 31 1 99}/} Mar.
0814 Sale || 9734 97%| 99 Sale 2| 99" May 29| 96 = Apr. 9914 Mar.
' 1 May 281053 Apr.
g o T ol iy 2y gt
94 Y

8734 Jan.
9514 91”" Mai
g1k

22 N.

5

Sal
e BONDS
Value N. Y. STOCK EXCHANGE

Interest
Period

()

$
315,000/Anaconda Cop Min s f deb 4148.1950
Anglo-Chilean Nitrate— _.
4Sinking fund income deb.- - _.1967
Ann Arbor 1st g 48 July 1995
rk & Memp Bdge & Term 1st 58 ‘64
Armour & Co 4s 8 f ser B (Del)--1955
1st M s f 4s ser C (Del) 1957
Atchinson Topeka & Santa Fe—
Gen €48 - ccmemmmmmm e 1995
Adjustment g 48 July 11995
Stamped 4 July 1
4s of 1909

s >
B

=1

YoauSUUUZ3i0 ubny

1)1
o
SSEzr WIRO

re
9154 Fob.
80" Jan.
99 Apr.

W O

N
O Lo b = IO DO T =

96
Trans-Cont Short Line 1st 4s g
0| Oal-Ariz 1st & ref 4 }4s'ser A..
3,000/At] Knox & No Ist g 58 9
2'000|Atl & Char Air Line 1st 4148 A
17.000| 1st 30-year 5s ser B 9
65.000|At] Coast L 1st cons 4s..__July
117.000| General unified 4 }4s series A .
79,0 10-year coll trust 5s...May 1
40,000| L & N collat gold 4s____Oct., 1¢
61.000|Atlantic & Danville 1st g 48
19,000 8
48,000|At] ;
90.000|Atlantic Refining deb 3s
5.000|I*aAuburn Auto conv deb 43{s.
Austin & N W 1st g 5s guar....19
20,000/Baldwin Loco Works 5s stpd---19
621,000|Balt & Ohio 1st mtge g 4s.July
Alst mtgo g 58 ul
ACertificates of deposit
ARef & gen 5s series A
ACertificates of deposit.
jes C.....--1995
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Certificates of deposit.-
ASo’western Div 1st mtge

ACertificates of deposit
0| Toledo Cinn Div ref 48 A____1959
Bangor & Aroostook RR 1st g 58 1943
Con ref mtge gold 4s 5
4s stamped
Battle Creek & Sturgis gu 3s_._.
Beech Creek Exter 1st g 3148...-
Bell Telephone of Pa 1st 58 B...1
First & ref 5s series C 9
Belvidere Del cons gtd g 314s.-.
ABerlin City Electric deb 64s--
ADeb sinking fund 6 ¥4s 9
ADebentures 68- .- .- .__ =
Berlin Elec Elev & Undgrd Rys—

Alst 6148
Bethlehem Steel 4 }{s series D
Cons mtge 33{s series E...
3148 s f conv debs
Big Sandy Ry 1st mtge 4s
Boston & Maine 1st 58 ser AC..
1st mortgage 5s series I
1st g 4 34s series JJ
faBoston & N'Y Air Line 18t gu 4s
Brooklyn City RR 1st 5s
Bklyn Edison cons mtge 34s. ..
Bklyn Manhattan Transit 4 }4s.
00|Bklyn Queens Co & Sub gtd 5s- -
1st 58 stamped
Brooklyn Union El 1st 58
Brooklyn Union Gas Co 1st g 58
1st lien & ref 6s series A
Debentures gold 58
1st lien & ref. 5s series B.
}guga}o g?n ]-llllecE % !/2; i? B 5
uffalo Niagara Elec sser C. May 31| 2614 Jan.
ABuff Roch & Pitts cons 414s..-19 i ; : Ja
4 ACertificates, of deposit 2 8 34 13 sl ' 72 7% My '1% 2% Tan.
*{aBurl Ced Rap & Nor 1st 5s--1934
ACertificates of deposit
_~ Bush Terminal Co 1st 4s
Consolidated 58
00|Bush Term Bldes 1st 58 gu
Calif-Oregon Power 4s
0|Canada Sou con gu 5s ser A....1¢
Canadian Nat gold 4 4s
Guwranteed gold 5s
Guaranteed g 58-___
Guaranteed £ 5s
Guar gold 43%s
Guaranteed gold 414s.__
0|  Guaranteed gold 434s.._.
Canadian Northern guar 6 }4s
Canadian Pac 49 de i
Collateral trust gold 4 14s_
5s equip trust ctfs
Collateral trust g 5s
Collateral trust 414s
}aCarolina Central 1st gu
Caro Clinch & Ohio 6s ser
Carriers & Gen Corp deb 5s w w_
0|Carthage & Adir 1st gu g 4s.__.
0|Celotex Corp deb 414s w w
ACent Br Un Pac 1st g 4s
taCent of Ga Ry 1st g 5s-..Nov
AConsol gold 58 C
ARef & gen 5148 series B__ 5
ARef & gen 58 series C____ 95
4Chat Div. pur money g 4s_..195
AMacon & Nor Div Ist g 5s-._194
AMiddle Ga & Atl Div pur m 5s 4
_| . aAMobile Div 1st g 5s 1
Central Foundry 1st mtge 6s...194
Central mtge 5s 1
0|Cent Hudson G & E 1st & ref 314 .
Cent 11l Elec & Gas Ist 5s._..._19
Central Tllinois Light 3148 1
0|1 4Central New Eng 1st guar4s..19
ACentral of N Jgen g 5S_...... 19
AGeneral 48
Central N Y Power 33{s_..
Cent Pac 1st ref guar g 4s_
Through St L. Ist gu g 4s... .
Guaranteed 58 1
Central RR and Banking of Ga—
1.,000] _ 5s extended to May 1. 1942
30.000|Central Steel 1st sink fund 8s_..194
65.000|Certain-teed Prod s f g 514s A__1948
' Champion Paper & Fibre—
6.000] S fdeb4%s (1935 issue)
17.000| S £ deb 4%s (1938 issue)
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Jung, 1939] STOCK EXCHANGE—BONDS 23

Sales 1 7 |
M‘:wn BONDS . 1;;;&;5 | PRICES IN MAY RANQGE SINCE JAN. 1
Value N. Y. STOCK EXCHANGE 1939 May 1 May 31 Lowest Highest Lowest Highest

$ Bid Askl:Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices | Sale Prices

124,000| " Ganoral woid A gy 199
124, eneral go s 118 120 3

el Sl U100 WS 1300 a1 Sk L ey TR ey S4B om0 My 01

003 Ref & impt mtge 3348 ser E..1 95,§ Sale V Sale | 9814 May 2 99/ May 10 95/ Jan. 3 9974 Mar. 13

Y% 104/ Mar. 16105, Jan. 17

Craig Valley 1st mtge g 58
114  Jan, 117% Mar. 15

Eotbs Creek Br 1st 4s.
10414 Feb. 111, Feb, 24

87% May
10054 Abr:
pr.

94

85% Apr.
May
97 Feb. 1
1215 Apr. 10
1274 May 1

May

May

May

853 May
91 May 2
100 May 1

May

éi“ May
ay 8115 Jan.
16} May § Apr. 11| 243 Jan.

11% May 9% Apr. 25 &

;g apr. %g 13% gan

/ May . 19
May_ 5 Ma,

1st & ref 4}65 series B.
1st & ref 5s series A
*1aChic & E 111 1st cons g 6s-..1934
$AChic & E Ill Ry g 5t 1951

ACertificates of deposlt
Chic & Erie 1st gold 5 198
$aChic Gt Western lsb 50-yr 45 1959

$4Chic Indianap & Louisv rf g 68 1947
ARefunding gold 5s ser B....194
aRefunding 4s series C-

Alst & general 5s series A..--
Alst & gen 68 series B_..May
0|Chic Indiana & Sou 50-yr 4s---] 95(;

Chic L S & East 1st 448 96

$4Chic Mil & St P gen'g 4s ser A_
AGen g 3 Y4s series B..-May 1 19
AGen 4 148 series C...-

AGen g 448 series K.

AGen 4 %8s series ¥.__M
$4Chic Mil St P & Pac mtg 58 ser /

AConv adj 58 Jan 1 2

1aChic & No West gen 3}68..-- 9.

AGeneral 48 .- cccmoocena-=
AStpd non payt Fed inc tax.
AStpd gen 4 %s non-pay inc tax
AGen 58 stpd non pay inc tax.
aGeneral 4 }4s stam ed 9
*a115-year secured 6%
Alst & ref g
< Alst & ref 4}4s stamped May
Alst & ref 414s ser 0-_--May 20
456, 000 :ASODV 4%s serlles 5As - 23 194
4Chicago Rys 1st 58 stamp
8,000 Feb 1 1 it 38)'25% part paid---1927

157,000[1 4Chic R I & Pacific gen g 45-.-1988

L ACertificates of deposit

132,000 *iRefunding gold 4s

52,000] . aCertificates of deposit.
35,0001 *aSec gold 4 }4s series A.
3,000 aCertificates of de, su:

AConvertible gold 4

00[{Chic 8 L & N O gold

Gold 3 %48

0| Memphis Div 1st 4s

Chic T H & S'east 1st & ref 5s-.

Income guar 58 Dec 119

Chicago Union Station—
Guaranteed 48
1st mtge 4s series D ..
1st mtge 3% series E.

3 }4s guaranteed

Chicago & Western Indiana
1st & ref mtge 4 %8 ser D.._.

ol ohie Cod Yo

AChoc ulf conso!

(imc Gas & Elec 1st mnge d}’s 1966
1st mtge 3 }4s -1967

inLeb&N 1sncongug4s

Cincinnati Union Terminal
1st mtge guar 3 }4s series D__.1971
1st mtge guar 3¥ss ser E 969!

_|Clearfield & Mahon 1st gtd g 5s-

DCCC & StLg 99
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¥4 May 31
17 May 29

1054 May 25
10834 May 12
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AN
w
RN
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107
10514 Jan.
1007 Jan.
863 May
88  Jan.
4 13 ?zy May 26] 1215 May 26 (15%% ﬁm'
ay ay

1085 % 108% May ~4|11054 May 31 10814 Mar.

1005 101%)|100 10078 355 il Jau.

108 May 1{109} May 12||106 Apr. 10914 M
109 May 31[109% May 27 : 109};; 1\’[:{'
63 r. 8/ 63 Mar.
77 JMan
. ar.

463 May 22 / 2

58 " May 2/ o8 y 22|| 56 . 6*/ Moar:
May 8 67% May 15| 6324 Feb.
99}5 Mdy 31 9% May 31j| 96 g ‘
- an.

90 2
107 % May
1063 Feb. 2

Z 10615 108! 108 Feb. 2
4107 105 Feb. “S|10314 Mar.

—
o

106% May
97  Mar.
9614 Mar.
79  Feb.
15 Feb.

110% May
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19¢

Cleve Elec Illum 1st M 33%8...1965

Clev & Pitts gen gu 4 }4s ser B..1942
Series B gu 3448 9

G es
Clev Short Line 1st gu 4}65-_..
Clev Union Term 1st gu 5428 A

1st s f g 58 series B guar

1st s f 4 Y4s series C <
Coal Riv_Ry 1st gu 4s 211945
Colo Fuel & Iron Co gen 8 f 58..1943
B 458 income Mtge .« ceeeeuu-- 197

'000|Colorado & Southern 4 38 ser A.1980
.)18 ()()() Columbia Gas & Elec deb 55-.. -1952
Debenture 5s Apr 15 1952
627 000 Debenture 5s .

12.000|Columbia & Hock Val 1st ext g 4s '48
1.000/Columbus & Toledo 1st ext 4s-.1955

74.,000|Columbus Ry Pow & Lt 4s 1965
101.000/Commercial Credit debt 324s.-1951
227,000] 12%s debentures
Oommonwealth Edison Co—
301,000| 91st mtge %45 series F__..

186,000 € 1st mtge 3 3;s series H
: 172 000| ~1st mtge 3 14s series I

805.000] Conv deb 3}s

314s (interest waived to and md
1,151.000 May 15, 1939) 5:
Conn & Passum Rivs 1st g 4s...
Conn Ry & Lt lsb g 4}55

Stam ed guar 4
Conn River Power s f 3¥s A
Consol Edison (N Y) deb 3}48.-1946

3148 debentures 1948

82% May 15 82% May 15 . i

86 May 17| 88 May 11|| 85~ Apr. 1 3?3/1 %:5:
775% May 6| 7914 May 22 . 85" Mar.
701% May 3| 733 May 25| 68 Apr. 7914 Mar.

1063 Jan.
May 18
May 24 M 9 A

% y
1025 May 13
1023 May 27
IOZA May 29

T00008R 2 Z00 N h B UuZ 2URZonLnasd ubbuyZ

EXN
§
©
<
&

: 104}/
105% |101%4 May 29

105732 Sale 1057u May 26
10434, Sale
1105 Sale
1127%

3
N
SO UK

RXRR

@

101%; May
10714 Jan.
105% Apr.

19474 Avr.
109% ar.
111% 11054 Jan.

105, fossgl 08, 108, 0 oo ioe Vi o
¢ : $ ay
% 106~ 106 ; 7" M 10315 May
106~ May
105  Jan.
105 Jan.

Apr.
100% Apr.
8 May

n o v~ G
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[SSEE
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KK

7 3}4s debentures- . -
267.000| 3s debentures 1
ACODSO] Hydro-Elec W‘kb of Upper
. Wuerttemberg 1st 7: b
408,000[{Consolidated Oil cony deb 3148.195

24,000/t aConsolidated Ry deb 4s 9.

3,000} aDebentures 4s J&J
w-----| ADebenture 4s

2.000( ~aDebenture 4s. .
34,000|Consolidation Coal 8 f 58
Consumers Power Co—

59,000| 1st lien & unif mtge 3%s

57,000 1st lien & unif mtge 3 X4s-
©24,000] 1st mtge 314

68,000; 1st mtge 314s..

198,000 1st mtge 3 Y4s

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

PRICES IN MAY
May 1 May 31 Lowest

Bid Ask|B Ask| Sale Prices
lgi% ale 104}4 Sale

96 99  Sale
10634 Sale |10875 Sale
102V Sale 05%

24

Sales in
May
Value

| RANGE SINCE JAN. 1
| Lowest Highest

| Sate Prices Sale Prices
100 Apr. 10/1053{ Mar. 14
10934 May o7 1055/134 Y §|1003 May oF
ay pr. ay
1064 May 24 ay 10614 May 24
106 May 22 104 (] ‘Km' 106}/ &eb.

BONDS
N. Y. STOCK EXCHANGE

Interest
Period

Highest
Sale Prices

t

21,000|Container Corp of Am 1st s £ g 68
68,000 Deb gold 58 9
9 1000 Continenta] 0il conv deb 2%{s--
72,000{Crane Co s f deb 3 }48
1,000|/Crown Cork & Seal s 4s_ -
4,000|Cuba Northern Rys 1st 5338
38,000/Cuba RR 18t 50-yr g 58—

3 2 000] 7 148 series A extended t:
2,000 68 series B extended to- ..

49,000|Dayton Pr & Lt 1st & ref 3 }4s..
400,000|Dei & Hud 1st & ref 4s 9
8,000|Delaware Pr & Lt 1st M 4348... 8

= 00 B ==
—

06

35
39 J

32 % Apr.

107 %4 Apr.
5214 Apr.

bt D bk b

CW=NMODDWUND =t ORI O D00
—

Z

26.000 Deuver
5,000| Stamped as to Pa tax..--.. -
112,000{t*aDen & Rio Gr 1st cons g rEa
8,000} *aConsol gold 4%s.
16.000 taDenv & R Gr West gen 5s Aug
48,000 AAssented (subject, to %lan)
67.000| aRef & imp mtge os ser B_ ...
taDes Moines & ¥t D lst gugds 1935
7,000
3,000

beouZZuecZo bl U2uboy
- o ot | —_
’ -

v
q&agg&w—-g» BN

1
5}/ May 2 9

3% May 1 3}/May 1
32" May 24| 32 May 24

112 May 5
1121 May 6
9{112° May 11

]
]
]
1
—_

5% Mar. 2
32 May 24

113 Feb. 4
112% Jan. 26
112 Mar. 24

Certificates of deposit
ADes Plaines Val 1st guar 4 }48-1947
etroit Edison—
83,000 Gen & ref4 lssseries D 9
41,000 Gen & ref mtge 4s series o
41,000/ _Gen & ref mtge 3 }4s series G-
aDetroit & Mack 1st lien g 4s---19
ASecond gold 4s_ v ccmcur-= 9
34,000 Detrom Term & Tun lst gu 4%s
70,000{Dow Chemical deb 3s
Iy D h Mlssabe & Iron Rangel

9,000 f) Asul So
134,000|Duquesne Light 1st M 3%s---_1 65

15,000|Eastern Ry M. No Div 1st g 4s.
6.000|{Eastern Tenn Va & Ga 1st g 5s-
EdElIIII N Y 1st cons g 5S-.-.--199
77,000|Electric Auto Lite conv deb 4:
2,000|Elgin Jol & East 1st g 5S_ -
El Paso & S W 1st & ref 5
__|. Bsstamp
00 Erée & Pittsb gen gug3dlisser B
eries
84,000t AErie RR lso con & prior lien 4s
143.000| alst consol gen lien 9
104, AConv g 4s Series A._.
100,000 44s series B
AGen conv 4s Ser
ARef & impt gold 5s ser 1927.
ARef & impt Hs series 1930..-19
AErie & Jersey 1st s f 68
AGenesee Riv RR 1st s f 65 -1

[

11134 Sale
112y Sale

ISR
Pt DN ek DD bt
OIDIQICI~T it bt

100 May 16{101 May 6
105 May 29(107 %% May 9

1057% May 2/108% May 26
S May £ 15 May 15

35
10015 10114
106 5 107 34|10

1053 10571083
053 1987814 ts
11357 sale [100%;

1055
8713 87 May 22

14114
108 109 1057 May
lga% 1073 May 24|1073%4

50

[

105" May

105
1214

108% Mar. 4

Jan, 10814 May 26
1314 May 5 Feb. 2| 19 Mar. 19
1093 May 31112} May 19||1093% May 112 May 19

1055 May 4/1063¢ May 22/(103  Jan. 28|1061% May 22

93% May 25|'8714 May 22 b. 10| 9234 Mar. 11
1 D 23110934 Mar. 10

1081 May 26 ar.

4 Mag 24 107 % Mar. 10

65 Mar. 14

14114

105% Sale
107 3% 107%
5 6474

©
(=2
;;ggnu;;gﬁ:hg;; S ugk&gbﬁ g& .‘:.
00LLLLO0ZPL 20 Uuo UZUT0uor wa ©
—

[N

SO RHrOORNRNHERRDD
B W

O=SOWVIIIBNS

3
3
8
4
7

78
105% 105%
10135

May 27
M’ay 10
I(O)ZV May 24

10244 M&Y 18
03} M
99 I\Iay 31

3 May 27|| 67
107 May 10{{10
102} May 24
5s International series.. - ..---
First lien s f 58 stamped
1st lien s f 6s stamped
30-year deb 6s series B
Firestone Tire & Rubber 3 }4s..
%AF‘la Cent & Peninsular 5s....19:
Fla East Coast 1st 4348

alst & ref 5s series A,

ACertificates of depo
*}aFonda Johns & Glov ref 4%5 1952
Proof of claim filed by owner. .
*)(Amended) 1st cons 2-4s_.._1982
Proof of claim filed by owner.__
ACerrificates of deposit-..__
Fort 8t UD Co Ist g4%s_ .-
Francisco Sugar coll trust 6s..

Gas & Elec (Bergen Co) 5s

1015 May
103 May

A=A elriel g YA el o)
—

QO DOUOWI~nWND
—

614 May
614 May

=

22 Eﬂ@ﬁ*zsazwaz%:i

27 May 31
| 2% May 6
102 = Feb. 24

20| 46% May 5

2

274 May 31
2% May

27% May 31
2% May 6

1000

17,000
66,000
140,000
,000

|t|zed for FRASER

1949
n|Gen Amer Investors deb 5s ser A 1952

195
0|General Public Service deb 5}4s 1930

_|Gouv & Oswegatchie 1st 5s

5s stpd 1952
0|Gulf %ams St'1 1st mtge 424s..1961

General Cable 1st s fg 548 A_..1947
AGeneral Elec (German) 7s 1945
aDebenture 6 %s. 1941
AS f deb g 6s 19
General Mol:ors Acceptance Corp—

910-year debenture 3s
15-year debenture 3 }4s

Gen Steel Castings 1st 5448 W w-1949
4Ga & Ala 1st cons 5s__..Oct. 1945
1AGeorgla Carolina & Northern—

Extended at 6% to July 1 1934___

AGood Hope Steel & Iron sec 751945

Goodrich (B F) Co conv deb 6s. - 1945
1st mtge K
Gotham Silk Hosiery deb 5s w w. 1816

Grand R & I ex 1st gu g 4%4s...1941
Grays Point Term 1st gu g 55...1947
Gt Cons El Pow (Japan) 7s....1944
1st & gens f g 648 196
Great Northern Ry—
1st & refund 4}/5 series A_.._1961
Gen mtge 5148 series B
Gen mtge 5s series C___
Gen 4 }4s series D ___
Gen 4 }4s series E_.
Gen mtge 4s series G
Gen mtge 4s series H_
Gen mtge 33(s series
Green Bay & West deb ctfs
Alncon e debenture ctfs B.
Greenbrier Ry Ist gug4s_.._.. 1940
Gulf Mob & Nor 1st 5%¢s ser B_1950
1st mtge gold 5s series C 1950
Gulf& Ship Island—

Gulf States Utilities 4s series C.1966

%

AHarpen Mining 6s

Hock Val 1st cong4}4s...

Hoe (R) & Co Ist mtge...._...
{*aHousatonic RR con g 5 J2l1937

Footnotes, see page 30.
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33
117%

6914

2614

Sale
102184, Sale
10514 Sale
9015"101V

60  Sal

1034 14V

12
3714
10354 S
103
50"
10414
60

79

60

10614

9314
106 %
3815
12214
754
3115

8

40%|

May

102l5uMay
105% May
100 May

1043 May
83 May
811% May
74Y% May
74 May

92 May
106 % May
38 May
120 May

104/ May 31
May 16
53V May 31
511% May 10
53 % May 31

104 May 2
106 May 5
100 May 1

May 29

37% May 9
104 May 25

106 % May 10
92  May 29

s y

953 May 31
8515 May 31
71  May 29

931 May 10
110 May 15

39 May 15
12214 May 31
75/ May. 10
33 May 12

10215::May
105% May
99 1

4815 Apr.
1214 Apr.

Y
117“/ Apr. 13
67  Jan. 5
25Y% Apr 11

Apr.
May

7334 Jan.
6414 Jan.

100% Jan.
M

92 May
1064 May 26
4| 39 May 15

Ma,

12314 Apr. 18
105 Jan
104% Apr Zg

Jan
62% Jan. 18
594 Jan.

5|107%4 Jan. -1_}{

107% Feb.

101% Feb 4
71% Mar. 9.
16 Jan. §

18 Jan. 6
45 Jan. 11

May 25

4{104
1037% May 29

904 Feb. 6

803 Feb. 25
78 Feb. 20
106 May 10

101 % Mar. 11
94% ar. 14

91
9614 Mar. 10
110 Mar. 14

122}/ May 31
Mar, 20
38V Jan, 3




June, 1939] N. Y. STOCK EXCHANGE—BONDS 25

Price PRICES IN MAY I RANGZ SINCE JAN. 1

J%EQB May 1 | May3l Lowest Highest Lowest Highest
Ask||Bid Ask|Bid Ask'  Sale Prices Sale Prices |, Sale Prices Sale Prices
1 Sale 101733 1013 10134 May 10117;3May 29 I10 Jan. 31|1021%
47 Sale | 3114 May 35 May 8

127 May 31 i

49 May gg

s in ~ BONDS

Value N. Y. STOCK EXCHANGE

Interest
Period

$
111,000)Houston Oil sink fund 5348 A .
250,000|Hudson Coal 18t 8 f 58 series A_.
0| Hudson County Gas 1st 58
Hudson & Manhat 18t & ref 58 A
A Adjust income 58 Feb
00|TIlinois Bell Telep 3 Y48 ser B....19'
Illinois Central 1st g 48
1st gold 8
Extended

May 29| 90
a86 May 31

531 May 27
531 May 29

g 48
Purchased lines 1st 3 14s..
Coll trust gold 4s

old
Springf Dlv I1stg34s..
‘Western Lines1st g 48

111 Cent & Chic St L & N O—
Joint 1st & ref 58 ser A
4148 series C

Ilinois Steel deben 4 148 o

Allseder Steel Corp 68 194

Ind Bloomington & W 1st4s__..1940

Indiana Ill & Iowa 1st gold 4s_.1950

Alndianapol & Louisv 1st gu 458.1956
ndianapolis Union Ry—
Ref & impt mtge 3 148 ser B

Industrial Rayon 4 }4s

Inland Steel 3 3{s series D

{Interboro R T 1st & ref 58.

Certificates of deposit
*410-year 6% notes.....
*4 10-year 7% notes

A Certificates of deposit

Interlake Iron conv deb 4s

Int Agri Corp 1st & coll ctf 58—

74,000 Stamped extended to 1942

112,000 IA Internat Gt Nor 1st 6s A_.__.1952
9,000 Adj mtge 68 series A_July 1 1952
A 1st mtge gold 5s series B_.._1956
A 1st gold 5s series C_ . |

Internat Hydro El deb 6s.

Int Merc Marine 1st s f 68. -

Intern Paper conv 58 series
Refunding 6s series A_____

qguuqugaqggng;gbﬂ&bwag%g
BB G AL Z0n0uw00> 2T

6034 Feb.

43 Apr.
103%, M 1‘(1)21% }1\\4‘"'
ay B ay
383 May 20|| 32 = Jan.

7014 Mar. 30
1014 Jan. 21

104 Mar. 9
4 Mar.

109 ,g Feb.

70" Feb

blm OB ONY

=
&
SR th’ﬂbh‘“‘

1

v
]
1

PR
oY)
R

9 s
Sale | 8 79 M 8934 Jan.
100 101} % 103

13
OWO

RN AN ORERR X R REXR RKXX

976 Apr.
97 Apr.
721 Jan.

pr.

-

D0 D Tt
2 3
SAREIRIRERRNRR

May ‘ A 13; Mar. 30
803 May 1| 893 May o7 A 7534 Mar. 13

2Y May 4 5 Feb. 16
49 May 50 May 9 5834 Mar, 10
91 34 May 93% May 11 96% Jan. 11

84 May 84 May 15

©

BO.
Iowa Central Ry—
4 18t & ref 4s 195
James Franklin & Clearf 1st 4s8._1959
Jones & Laughlin St'l 1st M 4248 1961

Kanawha & Mich Ist gug4s....1990
I*AKCFt 8 & Mrefg4s 193
4 Ctfs of dep (Bankers Trust)
Kan ucy South 1st g 3s.
Ref & Imp 58

Kan Cit; Term 1st4s._ " e 3 109 7% Jan.
0|Kansas Gas & El 1st m %/I s -1980 % 8 05%% % 61[1 .27(107"  Feb.
A Karstadt (R) Inc 1st Mtge 65.1943 6 36%4 % 3634 y . 27| 36 Jan.
4 Ctfs w w stpd (par 3645).--1943 5 17/ Jim-
4 Ctfs w wstpd (par $925) - - .. 943 8 b
4 With warrants (par $925) --.1943 2 . 27 Mar.
Keith Corp (B F) 1st sergGs.---1946 94 100 ~ Mar.
Kentucky Central 1st gu 4s 1987 1 06~ M 108% May 31
Kentucky & Ind Term 1st 4 }4s. -1921

Q0 wln PuPZuullssdy 2 O
TIowW

\.
c} o | &)
Ph ESR zhwgga»uh»hn S

&Nh;
U
=
~JRWWT O
=
o

otk ok
ORWLWRIROWRD

4148 unguaranteed
Kings County Elec Lt & Pow—

Purchase money 6s
Kings Co Elevated 1st g 48
Kings Co Lighting 1st ref 5s

1st & ref 6 14s
0|Kinney (G R) 548 extended t0.1941
Koppers Co 4s series A _
,000|Kresge Foundation coll trust 4s_194
120,000 34s collateral trust notes..._1947
1 Kreuger & Toll class A—
169,000 a 5s Uniform ctfs of deposit..1959
132,000/* aLaclede Gas Lt ref ext 58 .._.1939

)

1023 May 31|| 99  Apr
May 3|1055% May 16{{10214 Jan. 05% May 1
1013 May 41033 May 29|100 ~ Jan. 103% May 2

83 1234 May 31 7 Apr, ' 1314 Jen.
834 90 May 24|| 794 Jan.
504 45 Jan.
5078 ; 453/ Jan. 12
43 Apr. 11
41 May 8

67 Jan. 26

4,00 4 May 16
45,000{Lake Shore & Mich Sou g314s..1997 8614 May 10 84 Apr. 25| 90 Jan.
Lautaro Nitrate Co Litd—
309,000| 4 1st mtge ncome reg-Dec 31 1975 2614 May 15| 213 Apr. 20 27A Mar. 13
39,000|Lehigh Coal & Nav 4 }4sser A...1954 54 i 57}4 May 31| 515% Apr. 21 Mar. 10
20,000/ Conssink und 4%sser C..._19 53Y 5 51 - 59 g C May 27|l 52" Apr. 12 64*’/ Mar. 11
21,000ILehigh & New Eng RR 4s A 0 90 May 20 841% Jan. 4 Mar. 31
Lehigh & N Y Istgug 4s 30 4 - : M 3114 Jan. Mar. 4
Lehigh Valley Coal—
-+ 58 certificates of deposit . ...1944 ] Apr. 12
Alst & rofunding 5s- .. ..-_..1954 2 . Feb. 16
ACertificates of deposit. «en .. b . i 1
5s stamped 1954/F ; ¢ 2'3 v 29 9] 23 May 29
4 st & refunding 5s ) 13
Qertificates of de &
AFRirst & ref sinking und 5s...1074
ACertificates of deposit
4Sec 6% no es extend to 1943
ACertificates of deposlt}
Leh Vall Harbor Term 1st 5s
Leh V(N Y) Ist gug 4 4s
4148 1 sented
A Leh Val (Pa) gen con g
A 4s assented
AGencons4l4s.__
A 414s assented. .
4 Gen ¢msol 58....
A 58 ssented
Leh Vall Ter Ry 1st gu g 5s-
5s assanted

i Coll tr 6s series A

19,000 Collateral trust 6s series B._

Lake Erie & Western RR—

1,000 3311937 extended at 3% to-...1947
d gold

& o
EEEEFS e el ) Q&%NH

Uua BhpPon Pa2ZUaado

._‘
L=y

3
4415 May 29
4515 May 22| !

10

11
0 22
2

May 31
May 23
May 31

o o ok o 1 1 P 013
N OAOGGRERR

Apr:
112 Jan. 116 % May 19

127 Apr. 1297% Jan. 10
130 Mar. 8
9934 May 31
8111014 Jan. 20
:1 : 171 Apr. 17
2103 % May 29| ¢ s 103% May 29
£ 49 16 501% May 11| 4 Feb. 5614 Jan. 13

107% 107/ 8 1073 May 21082 May 31| s 08} Mar., 4
6 75 .| 68 May 26 68 May 26” 62 -Mar.14| 68 May 26

)

13,000

73,000
61,000 19
8,000 Lmn Oil Ref conv deb 4 }4s. .- 19.)2
57,000|Liquid Carbonic 4s conv debs.._1947
Little Miami gen 4s series A 1962
Loew’s Incsfdeb3Ys.___
Lombard Elec 7s series A
Lone Star Gas 3 Y4s debs...
A Long Dock Co 3%s ext to
For fontnotes. see nara 30
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26 N. Y. STOCK EXCHANGE--BONljS

Sales in BONDS g Price PRICES IN MAY RANGE SINCE JAN. 1
Jan.3
N. ¥. STOCK EXCHANGE 1939 May 31 Lowest Highest Lowest Highest

Bid Ask|!Bi Bid Sale Prices Sate Prices Sale Prices Sale Prtces
80 9134 9114 8134 Jan. 27| 84 2
8114 Sale B ale 801g Jan. 1
81 90 8315 88 . \i 80
12734 128 271 May 2|129Y May 23 127% r. 18
123 Sale 2 126" 1 12595 May 3|1261 May 10|{1223%% Jan
H 1| 85)4 May 12 75% F, 11
110 108/ May 11110} May 26(|108 Jdn
108% % 1073 May 15/]108}3 May 6|(105}4 Jan.

; Sale 9934 May 111004 May
937%( 92 91 8] 93" May 1
8674

Long Island unified 48
Guar ref gold 48

[ —t
W= XOO

0
00| Lou & Jeff Bridge gu g 48
Louisville & Nashville RR—
Unified gold 4s
1st & ref 58 series B
1st & ref 4 }4s series
1st & ref 4sser D_...
1st & ref 3 98 series B
Paducah &hem Div 4s.
St Louis Div 2d gold 3s
Mob & Montg 1st g 4348
South Ry joint Monon 4s
Atl Knox & Cin div g 4s
4 Lower Austrian Hydro-El 6148

McCrory Stores Corps f deb 5s..

0|Maine Central RR 4s series A..-

Gen mtge 4 }4s series A

Manati Sugar 4s s f el

{4 Manhattan Ry (N Y) con g 4s
4 Certificates of deposit

116,000| 4 28 4s
Mnmla El Ry & Lt 1st 5

4 Mamla RR South Lines 1st 45—
1st ext 4 1
AMan G B & NW Ist %u 3%48..
“4,000|Marion Steam Shovels f g 6s. .19
28,000|Market Street Ry 1st 7s...Apr
32,000|Mead Corp 6s with warrants. ...

32,000|Metropolitan Edison 4 }4s ser D.
18,000/ Met Water, Sewer & Drain 5
*1 AMet West Side Elev (Chic) 45
4 Mex Internat 1st 4s asstd

A48 (Segt 1914 coupon on) ...
A Miag Mill Mach 1stsfg 7s__-
Michigan Central-Detroit & Bay
27,000/ City Air Line4s....
Jack L & S gold 3
1st gold 3 }4s-
Ref & Imp 4148 ‘series
4 Midland of N J 1st ext 58 .-~
Milwaukee & Northern RR—

084 May

101 Mar. 11
9914 Mar. 17
933 Mar. 10
8919 M:

oS5 00—

o 2o

77 ° Mar. 8
105/ Mar. 13
2414 Mar, 9
1063 1063 1107 May 24 107 Feb.
71% 73% 0, 72 May 12 72y Mar_g()
46/ Sale | 46 2 44V May 24| 49} May 10 E 513 Mar. 9
30% 2 29 11} 3314 May Apr. 11| 3313 May
42 2 42 47% May
4414 May 3
29y May 9

Mar 13
Feb. 28|

87
49 49 5 5
103% 1 1014 Apr. 1043 Mar. 22
110% 110% Jan, 16 lllV Feb, 18
9634 100/ May 20 95 Apr. 2 Mar. 10
8 7 May 17 8}5
/ May 22 % Mar. 31 % Feb. 17
307 May 19|| 30" May 19|30 May 19

994 May 25|| 893 Jan. 991 May 25

97;/ 9

1432 Jan., 3
50 Mar.1
32

SR R RO RN
SERERR ROPSRRRY RECR ERUERTRRRRS RRYEPRRR
UunPow ZuluZZnt 02057 22uhnl0000s nhutOunurw

May 25 3
May 3 11Y4 May 29
May 2 28% May 2
May 15 6% ay 24

May 15

May 31

0
A Mil Sgar & N W lstguds....
AMilw & State Line 1st fgu 348
AMinn & St Louis 58 ctfs..oa-- 9
A 1st & refund gold 4s.--..
A Ref & ext series 65 A 9
1*aM St P & 8 S M 4s stpd guar-1938
*418t cons 58 19,
*41st cons 5s grd as to int.
A 18t & ref 6s senes Al
A 25-year
A lst ref
61, '000!1 aMissour-Illinois RR 5s ser
243000/ Mo Kan & Tex 1st g 45
Missouri-Kansas-Texas RR—
556,000/ Prior lien 5s series A
000| 40-year 4s series B
30.000| Prlien mtge 448 ser D
110,000/ ACum adiust 58 serles A Jan
{ aMissouri Pacific RR Co—
90,000, alst & refund 5s series A
A Certificates of deposit..
AGeneral 4s
4 1st & ref series :
4 Certificates of deposlt-
4 1st & ref g 5s ser G
s Certificates of deposit..

SRR

SRR
O TORPROOOS

Y=

OO0 BT N ON = O
N

RO bt b

WAD
OIS VDD o on i it B T3 o T i 00
R

May 17
May 26
May 17
May 23

-
R
o o

0000 OOl ot imadn]

Q0 ot
W POSN SERSEHOREIRC S SSRR
P Oume UutndaiHnZandy YuZnyg

{ May 16
May 2
May 17

May

14 May 24
May 16
May 23

= &=
2 2w

S
DOt

S

1

1 OZ
T80 00 DO 0L 000 = <2000

Jan,
Jan,
4 Jan.
Jau.

65 Jan. 18

22A Mar. 7
293% Mar. 4
4 Jan. 3
55 Mar. 9
1064 May 27

=)
YN TXTY- W

14V May 1 s
May 31 1255 Apr.

65 Jan.

4 Certificates of deposi

* 4 Mo Pac 3d 7s ext at 4% -July 1938
{Mobile & Ohio RR—
4 Montgomery Div 1st g 58...1947
A Refundmg & Improv t 438 1977
*4 Sec 5% notes
'000|Mohawk & al 1st gu g 4s
Monongahela Ry 1st M 4s ser A_1960
Monongahela West Penn Pub Sery—|
1st mtge 4 148
6s debentures 196
Montana Power 1st & ref 3%{s--1966
Mont Tram 1st & ref 5s series A_ lgg

-

—

5 May
7Y% Apr.
937 Apr.
5

1

1

2318 : 29V May 1
15 58 45 M 4 May
105% 108|105 106/ May 27|(102}4 Jan.

Sale 815 10914 108}/ 11014 May 24/|107 pr. May 24
Sale 5 10613 1081 May 25| ! X May 25
Sale 3 1004 May 24 14 Je

Sale | 93 951% May 31
Sale | 70 31) 70 May 31

Morns & Kssex 1st gu 3
Constr M 5s ser A
Constr M 4 }4s ser B 1955

00| Mountain States T & T 3 }4s.___1968

00| Mutual Fuel Gas 1st gu 58 194

Mutual Union Tel 58

Nashville Chat & St L 1st 48 A__.1978

Nassau Klec guar gold 4s stpd-._1951

National Acme 4 }4s extended - . 1946
National Dairy Prod deb 33{s w w '51
Nat Gypsum 4 4s s f debs 195

National Rys 01’ Mexico—

A 4148 Jan 1914 coupon on.1957

A 4148 July 1914 coupon on_1957

A 48 July 1914 coupon off_1957

A Assent warr & rcts No 4 on1957

448 April 1914 coupon on....1977

"4 48 April 1914 coupon off. _-_1977

A Assent warr & rcts No 5 on1977

Nat RR of Mex prior lien 4 45—

*a Assent warr & rets No 4 on_1926

4 4s April 1914 coupon on....1951

A 4s April 1914 coupon off_._.195]

4 Assent warr & rets No 4 on195]

1a Naugatuck RR 1st g 48 4

Newark Consol Gas 5s 9

{4 New England RR cons 5s guar1945

4 Cons guar 4s 1945

May 23| 56% Jan.
¢ May 25| 54 Mar. 10
39 é 49 Mar. 11
109 % May 2 10()5 May 24 43 5 109% May 24
115 11414 May 115 May 3 < 11514 Feb.
98144 4 May 99 May 4 May 4[100 Mar. 27

8
4
681 9 May 12/ 69 May 12|| 69 May 12
4015 4 8| 441 May 3 29% Jan. 27
102 102"~ Feb. 16
10614 Se L7 1063 May 10/|/10234 Apr. 10
10514 11053 106 . 106" May 24[{1043 Jan. 3 106 * Apr. 10

% May 15

TT1i May 22|| % May 22| !4 May 22
May 24| 1% May 24 bg Jan, 27| 14 Jan. 26

% May 25| 1% May 25 % . 17| 1% Mar. 16

200 000LLLY | ZZDu Z2U2ZH0000Lbos Zuhnk &

=
U2

1223 Feb. 124 Jan. 11
20 May 16 May 16|| 20  Apr. 27% Jan. 10
May 3| 211 May 4 Apr. 27% Jan. 10

> \l 3] RO
S S N EE“ZE‘N’*F‘*“"‘W’ EEEE” i

For footnotes, see page 30.




Juxg, 1939] N. Y. STOCK EXCHANGE—BONDS

Pri663 PRICES IN MAY RANGE SINCE JAN. 1
an.

1939 May 1 | May 31 Lowest |  Highest Lowest Highest
IBid Ask|| Bid Ask'Bid - Sale Prices ' Sale Prices Sale Prices Sale Prices

124% 125% 127141126 7% 128 7/ May 2 127}/ May 18/124%5 Jan. 4[12814 Feb. 17
124 a 125% 126}/ May 3 May 15({123% Jan. 5128 May 15

Sales in BONDS
Vatue N. Y. STOCK EXCHANGE

Interest

Period

E“'Il

Obdi 0OLTUowL OB ZT
— [

b3
38,000 New England T & T 30-yr 58 A_1952
20,000| “1st g 4345 series B il 1961
N J Junction RR gu 1st 45_ -
0 N J Pow & Light 1st 4 1960
New Orleans Great Nor s ser A.1983
0N O & N'eastern ref 4148 ser A-1952
New OrleansP 8 1st & ref 58 A..1952
1st & ref 5 series B 195,
New Orleans Term 1st 4s guar..1953
t*aN O Tex & Mex income 58-.1935
AFirst 5s series B 195
ACertificates of deposit
Alst mtge gold 5s series C
Alst 4158 series D.
Alst. 5148 series A
ACertificates of de
Npt & Cin B gen gu g
New York Central RR—
Consol 4s series A_____ T—
10-year 33;s secured s f...
Ref & impt 4 14s series A.
Ref & impt 5s series C....--
Conv secured 3 {8.cvcee-u-

134,000lN YO & H R mtge3)€s
15,0001" Debenture 4sg of 1912
422,000( Ref & impt 4148 series A
21,000 Take Shore coll g 3 s-_-
6,000( . ‘Mich Cent coll g 3
New York Chicago & Sb Louis—
225.0001" Refunding 5158 series A
718,0001 Refunding 414s series C
4s collateral trust
1st mtge 3 14s extended t
3-year 6 01

1st gtd 5s series B
N Y Dock 1st gold 4s
Convertible 5% notes
N Y Edison 3 (s series D_._...19
,000| " 1st lien & ref 3 1s series P
N Y & Erie—Seo Trie R
10,000/N Y Gas ElLt Ht & Pow 5s...1048
37,000| " Purchase money coll tr g 45--1949

AN Y & Greenwood Lake 5s...1¢
0N Y & Harlem g 3148 00
Lack & Western 4s'ser A

DO O 00
1=z U!\l

5 May
27 May 15
2414 May 3

29}/ May 27 2913 May 27
May 3014 May 29
27 May h 1  May 29 18

110 May 15{110 May 15 109/ Feb 20[{110° May 15

5h/ May 18| 5914 May 10|| 564 May 18| 731, Mar 10

May 17| 7614 May 11{| 71 Ap 15 Mar 10
46 1% Md.y 19{ 511 May 31
51  May 19| 557% May 31 M 69«'/ Mar. 10
56 May 18] 62 May 4| 56 May 77 Mar. 10

76  May 19 May 3| 76 May 843 Mar. 9
763 May 15| 78 May 4 3 857 Ma.r. 13
4613 May 19 May 31 L 62}/, ar. 10
59% May 24 May 9

59  May 15 May 15 68/ Mar 13

50% May 19 May 31 . 7114 Mar. 15
424 May 1 3¢ . 5914 Mar. 10
697% May 2
77} May 12
543 May 1
IObV 105/ \Iay 1|10
107}/ 107~ May 3(107
5214 Sale | 504 May 18
52 533 | 50 May . &

1104 S: 108 % May 1 ¢ 141 v 110V May 29
11034 10914 May 1073 Feb. 11134 May 26

125% 12314 Jan. 23{126 Jan. 17
%M ; 3|(116 1% Apr. 11734 May 23

12 Apr. 5| 173 Jan. 19
102" Apr. 29

'
WA NP

1 1
(=3 1 1 =
RR NS perEEEEREZE WEESE R S pEE :;:wt.:uw-c»-u

ZZ U 0oOoRBRoORNO Phoul 2000k &
Pt -

ADock & impt 1st 5s
N Y & Long Branch gen 4s____
% ANY & NgEng (BOSt. Term) 4s
AN Y New Haven & Hartford—
ANon-conv debenture 4s.....
ANon-conv debenture 3 }4s. - -
ANon-conv debenture 3 %48 - -
ANon-conv debenture 4s
aNon-conv debenture 4s
AConvertibledebenture 3 }4s...
aConvertible debenture 6s....19
aCollateral trust 6s
asDebenture 4s
Alst & ref 41¢s ser of 1927 ___
taHarlem R & Pt Ches 1st 4s.
$AN Y Ont & West 1st g 4s_-..19
Ageneral 48 .o aiasescs 9
AN Y Prov & Boston gen 4s.
N Y & Putnam lst con guar 4s..
-3 000|N Y & Queens El1 Lt & Pr3}4s..19
New York Railways Corp—
6,000| Prior lien 6s stamped
29,000|N Y & Rich Gas 1st 6s A

320,000/New York Steam Corp 3%4s....
23.000[1*aN Y Susq & West 1st ref g 5s.

*aSecond gold 4 s 93
AGeneral gold 5s
ATcrminal 1st gold 5s_ -

N Y Tel 1st & gens f414s.

R Ref mtge 3 }{s series B___

. 7 000 N'Y Trap Roc 1st s f g 6s.
32,0001 6sstam 9
88,000 $1*aN Y ost,ches & Bos 1st 4 14s
23,000 Niagara Falls Power 3 }4s 9

& Ont Pow 1st 5s A

Ut DD ok ot o o ek

=
N

ca .

44 7% v 22| 50 May 9 2
1093 May 20[110%5 May 12|[109  Feb. 11034 Jan.
104 May 26/106 May 19(/104 Mar. 31 106 Feb.
103 %% 102Y% May 1[103% May 19{| 93 Jan. 18/104}4 Mar.

105% Sale [103% May 3|105} May 29 101% Jan. 22[105% May 2
7 7% % May 16| 7} May 29 12}/ Jan
615 May 2| 64 May 2
6% May 22| 7!}4 May 2 8/ Mar.
45  Mar.

QAN ORN B OWWULA

— - —
-0 OO0 OB
R R W

PN
N B
N

SuNoE RS
KRR

—r—
RROOW
NN
=

5 4 pr.
(1101%4 May 26 10131s:May 1011, May 26
109% May 3,110% May 31 108/ Jan. 3
78  May 29| 80 May 31 Jan.
764 May 18| 90 ~May Zg 70}4 ian.

—
(=4

22 bas Zo 200Y0wZbZ0uuZN00nm. ©
&2:34!\7&!»‘&74-

PO OO DO
LRO=PWIW O

'
'

234 May ’

) 111% May 22 109 Apr.
--|1082% ’\/Iay 10915 May 10108 Feb.
95 May 9815 May 31
103"%s May 31|104% May 5
3| 1115 May 27

9  May 13
1234 \Iav 26
106~ May 16
106/ May 31
1073% May 29 105V May

112/ Apr. 22(1121{ Apr. 22
106 Mar. 24{107 Feb. 9

SRR

Rl 2% May
110 1a

SXOWNWAXLWONON= Ok OO0~ Itittn
[l T b |

[ryen
OO
OIS

TERARC NCZREENS B g:»:»t.ggug;nu.gu:a:g >

P»OZows
SENSISEIS

—
=1

N; aNorfolk & South 1st g Bs.._.1041

orfolk & West Ry 1st con g 4s.1996

North Amer Codeb 3s___. . 19¢
Debenture 3%4s_ - .. _ ...
Debenture 4s

North Cent gen & ref 5s ser A_.1974
Gen & ref 4 14s series 197
tANort.hem Ohio Ry 1st guar 5s

(})Jr 1 1935 and sub coupons..1945 50 Feb.
ct 1938 and sub coupons..._1945 5514 Mar. 17
ACertificates of dep stamped
Apr 33 to Oct '34 coup. - 194‘ . - ) e S
April 33 to Oct '38 coup...194
Northern Pacific prior lien 4s__1997
Gen & lien ry & 1d gt 3s_ _Jan 2047
Ref & impt 4 148 series A 204
Ref & impt 6s series B_..
Ref & impt 5s series C..
Ref & impt 5s series D
Northern States Power 3 }4s.__._1967
N'western Teleg 4 14s extended . 1944

140gden & Lake Ch 1st guar g 4&1948

Ohio Connoct,mg Ry 1st 4s_
226,000/Ohio Edison 1st mtge 4s_ - -
20,000 %sg mgge gs/. ..........

3,0 st mtge
28000 Oklahoma Gas & Elec 3%
4s debentures

e BREE
> ER SmupR
w0

[~)

«
'
'
[}

[l
1
'

il

68 May 24 ¢ 85 Mar
41% Magr’ 19 %M - 8| 53 8% Mar.
41  May 17| 48 4 M 6034 Mar.
501 May 17 ¢ 7415 Mar.
4215 May 18 2 42 M 18/ 65  Mar.
4615 4215 May 17 51 4215 May 17| 64 Mar.
11014 ]: 1081 May 1 107 Apr. 111104 May

bt

Y

67% May
8 May
107 Mar.
10814 May

7% May 13| 67 May 13 6 ¢ May 1:
May 1 May 12 Jan.
105 Apr.
108} May 10{{106 Jan.
3{109  May 23
10844 \Iay 31
May 10{{107
Mny 16

May

o
SO
OO IO OO XX O]
N
ik
COBD it

NN
[ERENEN

i)l lote)
LW TN

©
TP N

o
B

Oregon RR & Nav con g 4s__ -
Oregon Short Line 1st con g 5s...
1st guar cons 5s stamped
0|Ore-Wash RR & Nav lst &refds
Otis Steel 1st mtge 414s A.....19
Pacific Coast Co Ist g 5s 94
Pacific Gas & El 4s series G. .. .1¢
1st & ref mtge 3 3{s series H__
179 000] 1st & ref mtge 3 14s series I._.

% T
TN DO X LCOR = W DWW

[Py y— ey

itk ik GV D ot e ek ek et D D
b BORD
LDOWRDHWTD L0 A LWL = ~T

o e
PN

bt bk AR O bk et S O
[

S PR SIN ettt
guag&ghhggwahgggguu [SSpepeTeryTys
SR

jeislSlo N Y NPl e

._-._....
X
EN
w1

peyeye
»

®

no

>

110%5 May 26|{105% Jani

Sale

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

JP”“% PRICES IN MAY RANGE SINCE JAN. 1
an.
1939 . May 1 May 31 Lowest Highest| Lowest | Highest

BONDS

N. Y. STOCK EXCHANGE

Interest,
Period

Bid Ask||Bi Sale Prices Sale Prices Sale Prim
67 Sale || 64 64 69 May 1 21| 67  J: 3 8 Mar. lO
63 93 68 75 170 75 |.70  May

10834 Sale 10855 10934 108% May 2

108}/ 109 (10915 Bale |1 09 May 1]1 1102 May 26

8

» LPacmc RR of Mo 1st ext 4s..
42d extended gold 58

Paclfic Tel & Tel 3 }4s series B...
Ref mtge 3 }4s series C

00/ Paducah & Illinois 1st s £ 4

000| Panhandle Eastern Pipe L 48 A

Paramount Broadway Oorp-—
1st mtge s £ g 3s loan ctfs...-1955

Paramount Pictures Inc—
Sinking fund debenture 6s. - .
3148 convdebenture....-.--- 9

qParis-Orleans RR Exi s £ b34s-

Parmelee Trans conv deb [(T

Paterson & Passaic G & E 5s_..

APaulista Ry 1st & ref 7s ser A__

Pennsy]vanla Co—

Guar 3 }4s coll tr ctfs ser B...
Guar g3 s tr ctfs ser C...--19
Guar g 3148 tr ctfs ser D
%&yem ar tr ctfs 4s ser E__ -

Penn Dixle Cement 1st 68 A _ .

00|Penn Glass Sand 1st mtge 414s-

Penn Ohio & Detroit RR—

1st & ref gold 4148 series A

4148 series B

Penn Pow & Lt 1st M 4}48._..

Penn RR consol gold 4s ")

Consol gold 48 - - ccecmmmenn
Stamped dollar bonds

Gen mtge 3 3(s series O___

Consol s‘issue of 1915. .-

General 4 14s series A.---- o

General 58 series B...-

101 10124 1 lOl/é M&Y 19(101% May 19| 101% May 19
0554 105%% 04 1043 May 31|1053% May 1 Mar. 31/10534 Jan, '8

57Y% 50 50 May 15| 523 May 9 May 15| 5714 Jan. 17

10134 10134 101/6 May 41102 May 25| 9934 Jan. 102 Mar. 8

133;/5 o 13(7)3? 1531134 100% M ; 02 9 & 83 1‘1&"' v
a, .

51" 56 Sale’| 50 May 2 R

125 May 16 125/ May 31

61 Mar. 7

DO CORD =t

wuQunw P wniboud
—
O b = 00D 0O

RR>RRS @ Roobod

Apr,

()

O LICNO O
—

10174 Jan.
99 8 Jan.
987 Jnn.
98 Jan.
9534 May 00 May 22 Jan.
106 May 5|106%% May 3 105% Feb.
953 May 97% May 27 93}/ Jan,
9514 May 26| 951 May 26 Jan.
1051 May 29| 104/ Jan.
09  May 12{(107 %4 Jan.
110 Jan.
1093 Jan.

'? Apr.
29 115 Jan.
71| 95%% Jan.
31{{103 34 Jan.
10|| 79 Apr.
25(| 90%4 Apr.
29(| 89} Apr.
10 74}6 Apr. 11
1153 Apr. 24
11234 Jan. 27
48~ May 17

101‘2 Jan.

b.
1075 Jan. 16

9814 Mar. 10
9514 May 26
Jan. b
Mar. 30
Mar.

[

N
OO0 DI CO GO
—

Tt G0 bt bk T G
S—ODD WD LA TN
= ?

ok ok ot DY

Gen mtge

Conv deb 3 V

00| Peoples Gas & Coke 156

Refunding gold 58

Ol Peoria & East 1st cons 4s

Alncome 4s (flat) - 9

Peoria & Pokin Un 186 548 Ao

0| Pere Marquette 1st 53 series A

192 4543}(2'1& B =5 2
1st g s series

Phelps Dodge conv 3148 deb_ .-

00| Phila Balt & Wash 1st g 4s

General 5s series B

General E 4148 series Coocaun

General 4 14s series D

Phila Co secured gold 58

00(Phila Electric 1st & ref 3

t4Phila & Read C & Iref 58..--

AConvertible deb 6s

*sPhilippine Ry 1st 30-yrsf4s-

Pﬁllﬂf’% Pe(l:lrollm%m com_; 38-ana g

5 ol o (Italy) conv 7s- -

15,000(Pitts Coke & Iron conv 4148 Al

10,000(p o C & St L g 414s series A___
5,000f Con 4145 series

Con 4148 series C guar g

Con 4s series D guar g

Con 3 ¥4s series I guar g

Con 4s series F guar g

Con 4s series G guar g.--

Con 4s series H

Con 4 }4s series

Con 4 348 series J guar-

Gen guar 5s series

General g 5s series B s
General =

Pitts Va & Char 1st guar 4s. 9
Pitts & West Va 1st 4348 ser p. o
1st mtge 4 148 series Bo o oco--
1st mtge 4 14s series C 9
-|Pitts Y & Ash 1st gen 4s ser A .
1st gen Hs series B oo ccmaene 9
1st Zen bs series C

1st 4 }4s series D

Portland General Electric 4}48--1960
1st 58 extended to 1950 N
Port,o Rican Am Tobac conv 6s.

0 stamped 9

lt) APostal Teleg & Cable coll 5s.
otomac Elec Power lst M3Ys-
00|Pressed Steel Car deb

%AProvidence Secur deb 45 gu

AProvidence Terminal 1st 48 g

Purity Bakeries Corp s f g b8__.

1 aRadio-Keith-Orph pt g ctfs
for deb 6s & com stk (65% pd) __
*ADebenture gold 6s

00|Read Co Jersey Cen coll g 45
Gen & ref 4 14s series A
Gen & ref 4158 series B

Remmgton Rand deb 41{s W W._

Rensselaer & Saratoga 1st gu 6s.

153,000/ Republic Steel Corp 4 }4s ser B_.

137 000| Purch money 1st 5%s conv..

1,000/ Gen mtge 4 }4s series C
,000|Revere Copper & Brass 1st 4}4s.
5,000/ ARheinelbe Union s f g 7s
1.000| sARhine-Ruhr ‘Wat Serv 6s

R OnOOLOOUIROZZZ0u0 Bind 20k

=]

95 . ay
91/ Sale | 90 Apr. 943 Feb. 6

105} Sale |105% May 1[105 10414 Jan. 9|105% Mar. 16

083 1081 May 107 ~ Jan. 18 108'/6 Feb. 20
1081 May 10 108}/ May lO 108 Am‘ 26
10824 May 13(109 106 vy 16
10634 Jan. 25 106/ Jan. 12

10734 Apr. 28
10734 Apr. 28
116V Mar. lg

1057 Sale
10514 Sale
97
07

35% May 26
104 Mar. 23

UUh-Uooy2LouZb b 200 2200 w2hinunSUsb20naad
— -

Sale 72/ Sale ¥ . 7 Mar.
107 1£ 106 107 06 s g% Mar. 27
44 44 M .

37
Sale

2 y . 22 Jan. 6
42  May 42 49/ Jan 3
101 Sale | 96} May 101 May 24

(M AN W )

Sale 1 79 Jan. 18
58 60 58 . 10| 61% Mar. 10
731 Sale 69 1 = 80 Mar.
70 74 b § 80 Mar.
103% Sale ) 511 99 Apr. 11]104  Feb.

ol 851 Apr. 14| 943 Mar. 14
1023 Apr. 12|1071¢ Mdy 26
857 Apr. 1
5 Avbr. 27
37 May
183 Apr. 18

2134 Jan. 23| 27% Jan.
21  Jan, 26| 28 Jan.
231 Apr. 18| 28 .
2314 May 4| 27% Jan.
l()()‘ﬁ Apr. 11{107 15 Jan.
315 Feb, 27|105Y% Mar.

Apr. 10[ 13% Jan.

May 13| 46 Mar.

May 26| 44 Jan.
3 20 Jan.

bk

=it 00O
—

14,000 ARhine-West Elec Power 7s_
15,000/ ADirect mortgage gold 6s
9,000
4,000

95,000,

S 10-; 14 May
_|Richmond Term Ry lst guar Bs. 4 May
ARima Steel s f 7s
taRio Grande Junc 1lst guar 5s -
1aRio Grande Western Ist g ds..
Alst con & coll tr 4s series A__
Rochester Gas & E14 Ysser D__
Gen mtge 5s series B
Gen mtge g-‘;/{s series H
mtge 3 348 1967
ﬁ Rock IsArk & Louls lsh 41481934
uhr Chemical 6s 194
IARutla.nd Canadian 4s stpd...1949
6,000/t aARutland RR 1st cons g 4}4s.19
© 35,000 At}gsstamped

36,000|Safeway Stores s f deb 4s 19¢
84.000 Sdguen.ay Pow Litd 1st M 4% __1966
2.000,St Jos & Grand Island 1st g 4s..1947
St Lawr & Adirondack 1st g 55_.1996
2d gold 6s 1996

Pt bt DO ek ek ek ek
Li i EEl {e ST Y )

2 i
7 43 Jan,

1063 Sale [10514 May 1[106% 10434 Jan. 106% May
1061 Sale (1051 May '5/106% 10514 Jan. 107 = Mar.
107 % 1071 May 11|107% Ma 10614 Jan. 107% May |

> 13t -
Q0 B (=2
;,:-‘g;;t. uuu;ggggg;aha'akg:;wgg SLSRBRERRNSR S SERNSSSSSE SSESERSZERSRHEZ=EHEER P RRECRORESERENREYERR ER M OB PN RRER SR SEERCY
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For footnotes, see page 30.




Jung, 1939] N. Y. STOCK EXCHANGE—BONDS
BONDS & Price PRICES IN MAY _li rancE siNcE JA;;-

N. Y. STOCK EXCHANGE Jf&ga May 1 | May 31 Lowest Highest Lowest Highest

Bid Ask||Bid Ask Bid Ask| Sale- Prices Sale Prices Sale Prices Sale Prices

Sale || 513 55 | 603 Sale | 54 May 2| 60% May 25
6830 Soe || 41 85 | 8% S50 | By May 24 5635 May 24
131 16%| 13" May 1| 13% May 12
Bois Sale’| 56 May 9| 597 May 17

7% May 23| 9% May 31
7% May 19,
8 May 16
7% May 17

8 May 19
1314 Bale 7% May 20

Sale
Sale

€1 Sale
14%4 Sale

- g
o

DOS|
st 58 1948
t L Rky M & Pac 53 stamped.-.1955
{48t Louis-San Francisco Ry—
APrior lien 4s series A
ACertificates of deposit
APrior lien 58 series B

g; 1]
wi &

,000| 4Con M 4 }4s series A 978
145,000 ACertificates of deposit ¢ stamped

65,000|148t Louis Southwest 1st g 45- - .1989
6,000]  42d gold 4s income bond Nov 1989
*alst terminal & unif 58 195
AGen & ref 58 series A 1990
St Paul & Duluth 1st consol 4s..1968
148t Paul E Grand Trunk 4 }4s_-1947
A8t Paul & K C Short L gu4%s 1941
t Paul Minn & Manitoba—

'&) acmc Ext sterling guar 4s..1940

nion Depot 1st 5s guar_1972

San Ant & Aran Pass 1st guar 48.1943
0[San Antonio Pub Berv 48 19
San Diego Cons G & E 4s 196

Santa Fe Prescott & Phoenix 1st 55’42
IASchéll(,O Codguar 618 194

tam;

14 b ¥
81 Sale 53% May 6
98 100 May 10| 97 May 22(| 96 May 1 )
11514 115% 114% May 11117 May 12! 114% May 118
63% SaleA 50 50  Ma, p 28

7 y
25 May
27% May 1

0
1
0
1
6
3
8
1
1
6

116% Feb.
10% May 19] 1615 May 1034 May 19
May 16 83 Apr.

2}/ May 26
3/ May 3
2/ May 27

5/ May 19
- 5 May 5% May 3!
12 May 20 12" May 20

2% May 1| 2% May 4
213 May 20| 214 May 20,

105 May 31{106° May 12
55Y% May .2| 57 May 9|

% g c: U'g SN
PERRE BECSZRRNNE ASSESEE
OP002 00LNNZOuuy Puliwa

g g 48
ACertificates of deposit
Alst & cons 68 series

2
:
S

-~ Somo~wan
PPN S S W W N
-t -
PO WO
w0 NP DT
R N W P S

=

S
SN
)

ACert.lficabes of deposit
Shell Union Oil deb 3 }48
Shinyetsu E] Pow 1st 6148
ASiemens & Halske deb 6148 ...
ASilesia Elec Corp 6 148
0|3ilesian Am Corp coll tr
3immons Co conv deb
3kelly Oil debenture 4s
Y 3ocony-Vacuum Oil deb 34s.
000{South & Nor Ala gu 58

Southern Bell Tel & Tel 3%{s...1962
Southern Calif Gas 4 }4s 9
1st mtge & ref 4s
Southern Colorado Pow 1st g 6s..
Southern Kraft Corp 4%s
Southern Natural Gas—
1st mtge pipe line 448 19
Sou Pac Co 48 Cent Pac coll Aug '49
}}st‘ 4148 (Oregon Lines) ser A.
old

. 27| 62
. 18

9014
[t 5 inl B
1229, e
‘ May 511 192" haaY 3911755 Mar,

109% 110 May 20[106% Jan.
107/ 108 May 8106  Jan.
914 110 May 17
104% May 27|
9434 May 11

1021/ May 111043 May
7| 4514 M.
40/§ May 17

17
37/ May 17,
37% M

RERE> guqéb M»Ha;'qqghgm :;"g

L0l ZZnnldl Udud OQulhbiulinud » w

10-year secured 3 3{s

San Francisco Term 1st 4s...
South Pac RR 1st ref guar 4s...

4s stamped 9
Southern Ry 1st cons 5s.

Devel & gen 4s series

Devel & gen 6s series A _

Devel & gen 6 }4s series

5,0 Louis Div st g 219
79, 000 Southw Bell Td 3%5 serles Biaa
191,000| 1st & ref 3s series C 968
24, 1000 S'western Gas & Elec 4s ser D. .1 960
25,00 gASpokane Internat 18t g 5s...
taley (A E) Mfg 1st mbge 4s...
Standard Oil -19
15-year 2
Studebaker Corp conv deb 6s..
Swift & Co 1st M 33(s

Tenn Coal Iron & RR gen 58 ..1951
Tenn Cop%er & Chem—

Conv deb 6s series B 1944
Tenn Elec Pow 1st 68 series A._1947
000{Term RR Assn of St L 1st g 4 148 1939

First cons g 58

Genrefs f
Texarkana &
Texas Colsp

Texas &

VLD €D et ot et ot ot T

80% May
45% May
611y May
65 May

BO b et
B S BTOHA o it 00O it

663 May 27
112}5 May 9|1
109 ~ May 27
109/ May 11
May 25

10814
10734 108%
% 143 15%| 13}
1055 1
10534 Sale |10534 Sale
10355 1033£|105%£ Sale
Sale May 16/ 81  May 31

7 7 ale 86 * Mar 4
1067 Sale 11053{ Sale (105} May 25(107% May 3 105% May 25 107% Jan.” 6
125 129 |[127 128%|126 May 9|127 May 23||125 Mar. 31[1271% May 23

102  Sale 103% 103% 102 May 1031, May 29 101% Feb 21 103}{ May 29
100 100 Sale |100 y 0014 May 61 9414 J: 26 Feb., 6
101 101%G 101“/{« May 25 101% May 25 102}6 Feb. 14
114% 115 1 115 May 23i[11314 Jan. 26|1151 Mar. 14
10634 107 i 108}/ May 311103 Jan. 31 108}/ Ms,y 31

87 May 31)| 79 Jan 95 Mar. 10
107% MEY 2/1104% May 23 108%4 Jan 10

=

3

R
222

)

D71

)

&HNM\!M»—A;&

g < ggagquga:—&u;b;a&.g;}ag

ObepOobn w ZuttUreaZabas 000

8
114% Sale 1 14}/ Ma.y 2
80 80

3|
79é 804 86 8014 MaY 23 May
7815 88 79/ May 18 81/ May 10
9914 100}’ 1 102 [1000 May 2{10014 May 22
3 42 May 23| 461 May 10
S le 0 9 May 12y May A a
93% Sale 93% May y 15 . 281 98  May 15
106% Sale 1053% May 17 1075/ May 29/(105° Mar. 1 107% May 29

54  Bale 5314 May 1| 55% May 11{| 53 Jan. Feb. 17
8 Moy 19 90" May 31|| 83 Teb. 3| o058 Mo 1%

58 May 24| 613 May 31|| 5414 Jan. 6514 Mar.

May

D
Tex Pac—Mo Pac Term 548 AL
Third Ave 1stref 4
AAdjustment income 5s_.Jan
,000{*aThird Ave RR 1st gold 58_...
120,000, Tide Water Assoc Oil deb 3 }4s..
Tokyo Electric Light (Ltd)—
135,000| _ 1st M 68 $ seri 15 1953
17,000 Tol & Ohio Cent ref & imp 3 38-1960

18,000, Tol St L & West 1st g 4s 1950
Tol W Va & Ohio 1st guar 48 C..1942
‘Tor Ham & Buff 1st 4s
Trenton Gas & Elec 1st 5s 94
Tri-Cont'l Corp conv deb 4s ser A 53
ATyrol Hydro-£lec Power 7 34s. -1955
AGuaranteed sec 8 £ 7s 1952

125% May 10 .
410634 May 24{{10414 Apr.
20  Feol

b.
25 Ma.Y 17)| 25 May

7. 7614 vy 71% Mar.
108  Sale - 109% May 10 106} Apr.
04 May 3 9% Jan.

Jan,

. Ujigawa Elec Power sec 78
000 Union Electric (Mo) 3%s 196!

AUnion Elev Ry Chic 1st 5s..1945
nion Oil Cal 30—yr 68 ser A Ma.y9 2

3Y4s_debent 52
Union Pac RB 1st & land gr g 481947

First & refunding 4s une 2008

1st lien & ref 58 Jun

34-year 3 14s debenture......197

35-year 3}4s debenture-._....1971
United Biscuit (Amer) deb 5s...1950
00| United Cigar-Whelan Stores 58-1952

[ ol

10}/ Sale
11434 Sale
108}/ Sale
114 }/ Sale
109 Sale

110 Mar. 13
13 - Feb. 7

NOOPVOUIN = I ~]
[

= 1] oS
p;:pggh&.rgbhg ﬁ:g&ghg} ) thkgh.&bl«“&’ﬂ&'@b&
o

Q0Z0nni=PoNn PRunlnd UU L ounbood

May
10814 May 31{|107 May
72  May 4| 71¥% May 23

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

BONDS

N. Y. STOCK EXCHANGE

Interest

Period

Price ‘

__PRICES IN MAY
Jan.3 ||

' RANGE SINCE JAN. 1

1939 May 31 Eowest

Highest

Lowest

Highest:

United Drug Co (Del) 58
0/U N J RR & Canal Cogen 4s.. 1944
*TaUnited R%s St L 1st g4s.. 1934
00|9U S Pipe & Fdy conv deb 3}4s5.1946
U 8 Steel Corp 314s debs 1948
AUnited-Stoel Wks g 6148 ser A 1951
46158 series C 195
ASinking fund deb 614s ser A 1947
United Stockyards 4148 w w___..1951
Utah Light & Trac 18t & ref 55..1944
0|Utah Power & Light 1st 5s..-. 1944
. 1*aUtilities Pow & Lt deb g 5148 1947
140,000/ *aDebenture 58 195

Vanadium Corp (Am) conv 5s..1941
0|Vandalia consol g 48 A 955
Consol 4s series B 195
*aVera Cruz & Pacific 1st 414s 1934
*aJuly 1914 coupon off.

*14 148 assented

Virginia Elec & Pow 3 }4sser B__
Va Iron Coal & Coke 1st g 58
Va & Southwest 1st guar 5s_...2

12,000| Tirst cons 58

5814
153,000|Virginian Ry 1st & ref 33/s ser A 1966

i*aAWabash RR 1st gold 55.----1
*aSecond_gold 5s 19
Alst lien 50-year gold term4s
ADet & Chi ext 1st g 58..-.-19
*aDes Moines Div 18t g 48 .
4Omaha Div 1st g 3448
ATol & Chic Div 1st g 4s 9
faWabash Ry ref & %en 5348 A__19
ARef & gen 58 (Feb '32 coup) B 7
ARef & gen 4 }4s series © 1
ARef & gen bs series D
4,.000|Walker (Hiram) G & W deb4 }{s
64,000 Walworth Co 1st mtge 4s
7,000 6s debentures

181,000
62,000
249,000

98
1945
1955

¢Warner Bros Picturs conv deb 6s '39
6s debentures 1948
AWarren Bros Co. deb 6s..- 194
arren R R Ist ref gu g 334
Wash Cent Ry 1st g 48 _..
'Wash Term 1st guar 314s..
1st 40-year guar 48
‘Wash Wat Pow 1st ref 5s
Westchester Light gold 5s
Gen mtge 3 158 1
00| West Penn Power 5s series E...1963
1st mtge 3 }4s series I )
00| West Va Pulp & Paper 434s....1952

West Maryland 18t 8 48w acu--
First & ref 514s series A b
West N Y & Penn Gen gold 4s..1943
tAWestern Pacific 1st 5s ser A-.1946
sABgented. ccsssvessmmamamammen
‘Western Union Teleg 4 %s gold.1950
Gold 5t 1951

1 JR.

Gold 5s

Bid - Ask (| Bid Ask
6934 Sale 7614 Sale
lgg-h 10 109 -

751 May
¢ 10

7 28 28
102 102%
105% Sale
36 38%

40
8315 85%
96~ Sale
96% Sale (10014 Sale

6714 681 6812
6714| 6814 Sale

8315 May
96 =~ May
96 14 May
66% May
6614 May

100  May

Sale Prices
7

87 May 27

|0 May 31

6914 May'15

10115 May 29

Sale Prices
77 May 4

b =) —
S ﬁ&wbb“hk%ghgg
2P0 pUrcoLbYYZNnn

S
=OHRER PR ObhERRP NSNS

=z -
(& DWW~ o
> uggf—m—nuq

100% 10124
5 Sale 10844

110
30
55

b4 69
10814 Sale

S[j1083% Sale
35 40%
65 100
62 Sale
30635 Sale
49  Sale

109 Sale
30 421
55 )
54 60
10634 107%4
35% S'alg
1
17% %gé y

5974
7456 1%
100, Sale [100%4 100%
203 5500 11905 Khe
4

25

2 mtatn OOHOOB mmO et

100 19321002632
1241 125321127
1085 Sale
121 ‘Sale
110%
1055 106

1055

11914 120
110%

106

111%
823 Sale

107%%

o NuwmtBalp

Ziwwlu

AWestphalia Un El Pow 68
West Shore 1st 4s guar 1
Registered 1
Wheeling & Lake Erie Ry 4s D.1966
ling & L Erie RR 1st con g 48 '4g

0

2

‘Wheeling Steel Corp 4 }4s ser A...196
00| White Sewing Machine deb 6s--194
1* )\ Wilkes-Barre & East 18t gu g 58’4
00| Wilson & Co 1st M 4s ser A_.-.1955
Conv debentures 3%8-.- 947
00| Winston-Salem 8 B 1st 48 19
fAWisconsin Cent 1st gen g 4s-.1949)
ACertificates of deposit-._._.--
#,Sup & Dul Div & Ter 1st 48.1936
aCertificates of deposit
Wisconsin Elec Power 3148
00|Wisconsin Public Service 4s._
tAWorces & Conn East Ry 4%48.194

Youngstown Sheet & Tube—
Convertible deb 4s
1st mtge s f 4s series C......1961

486,000
255,000

SRERRRPS

© © Q
00 om0 O OSNMROI T
= ]

e

TRESEERES
¢, 0L T2 nhunnhl
S =)

109
104

Sale

10514 Sale
Sale

107 %4 Sale

101

MN 105  Sale

May 31

Sale Prices
: Jan

| 69 v
109 May 16
243 Jan.
4 Apr. 11
36 Apr. 11
37 Apr. 27
35% Apr. 13
8315 May 17
" Jan. 26
9354 Apr.
66 Jan.
6524 Jan.

) 6| 30
102  May 10

Sale Prices:
81 Mar:16:
110624 Feb. 25
‘" Feb. .
118%3 Mar. 10"
106" Feb. 28
50* Jan., 4
Jan. 4

6914 Jan.
6914 Jan. 10

10314 Mar. 10"
1081 May 31

1003¢ May
8% May
3914 May

May
105 May

: 961 Apr
10812 May 31
106%4

10614 Jan. 24
7| 1% May 24

111  May 11
35 Jan. 12
41 72 Jan. 4
6| 63 Mar. 8
1084 May: 29

4914 Jan. 10:
J

5814 May- 10
210815 May 29

3914 May 26
7| 17% May 4

16} 13% May
24f 153 May

8 May
7Y% May
6% May
0o .7 May 9| 6
1111057% May 29
21 62" May 25|l 56
74 May 25|f

1001, May 1}}, 89%
4| 897 May 88
0| 46 May 27| 35

o gan. i !
an %
0¥ o 8

101
fnid

a,
Jan. 24
May 24
Apr. 11
Mar. 31
67 May
10634 Jan.
107 = Jan.
100233 Apr.
123 ¥ Feb.
1053 Jan.
11954 Jan.
110%3 Apr.
May 1({106 Apr.

May 31
May 29
May 24
164 May 29
4 May %‘5

Mar. 30
Avr, 22

61109
14
6(1

13534 May 23
a, %
107" Jan., 9

8974 Mar. 9
95  Mar. 10+
107 ¥4 Mar. 27

(=
@

OB
T

= D O

DO DD -
QO
i
PY: Jare ey oy

BB

o 010 o o o ok ek
fore
O WO T

.;-'tgo-—m-ato»—soo:c:w
=l =l

6%
43 May 1:
4% May 19

1063 Jan. 30
0l[1073¢ Jan. 9
Jan. 23

]
P

105% May 31
10734 May 31

100~ Mar. 31
103% Apr. 1

110 Jan. 4
107% Mar. 3

* Negotiability impaired by maturity.
A Bonds selling flat.

§ The following bonds have been called for

redemption in their entirety:
Commercial Credit 2%s, 1942, July 6 at 101%.
Commonwealth Edison Co—

4s series F, 1981, June 27 at 105%.

33 s series H, 1965, June 27 at 10
Gen. Motors Accept. 3s, 1946, Aug.
Home Owners Loan 23{s, 1949, Aug.1at 100%.
Nord Ry. Co. 6 ¥s, 1950, Oct. 1 at 102.
Paris Orleans RR, 54s, 1948, Sent. par
Socony Vacuum 0il 3 148, 1950, July 21 at 10!
‘U. 8. Pipe & Fdy. 3%s, 1916, May 20 at 102.
‘Warner Bros. Picture 6s 1939, June 29 at 100%.

1%’6102%%.

é}s%

t The price represented is the dollar
per 200 pound unit of bonds. ~ Accru
payable at exchange rate of $4.8484.

1 Companies reported as being in bankruptcy,
recelvership, or being reorganized under Section 77
of the Bankruptcy Act, or securities assumed by
such companies.

a Deferred delivery sales, only transactions of
the current month, and not included in year's
range

n Under the rule sales, only transactions of the
current month and not included in year's range.

r Cash sales, only transactions of the current
month, and not included in year’s range.

z Ex-interest,

uotation
interest

e The following cash sales were transacted
during the current month and are not included
in the monthly or yearly range:

Rutland RR. 414s, stmp., May 26 at 9.

z The following deferred delivery sales were
transacted during the current month and are not
included in the monthly or yearly range:
Czechoslovak 8s, 1952, May 17 at 21.

Lombard Electric 7s, 1952, May 19 at 48.
Ontario Power bs, 1942, May 2 at 112 7-16.
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New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF STOCK PRICES DURING MAY 1939

Stock Sales ' 1939 1938 , Bond Sales 1939 1938
12,935,210 14,004,244 $123,104,000 $121,156,000
96,800,296 92,797,143 710, 025 000 723,806, 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-shan
ots 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
o:ntgidg 2!» lt];he 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
¢ © 10 © year.

AGGREGATE
SALES

STOCKS .}:t';aif% PRICES IN MAY RANGE SINCE JAN., 1

In Since | N. Y. STOCK EXCHANGE 1939 ¢ '
May Jan.1 : May 31 Lowest Highest Lowest Highest

Shares Shares i k| Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices
2,400 16,000|Abott Laboratories- -*| 57 5814 6034 61%% 14 May 53 Apr.
220 840| 4 }%conv preferr 20 30 130  Sale 120 Apr,
130 Abraham & Straus. *| 354 45 34| 40 Sale M 9| 4 M 331 Apr.
700 Acme Steel Co 42 45 14| 35 Sale 3114 Mar.
10,200 0|Agams E 814 Sale : 63 Apr.
) dams M # %Il 19 20| 21 22 1934 Apr.
2,200 ddressograph Multigraph.-lO 20 22 21% 22% 22 ~ May 4|l 19} Apr.
Air Reduction In 65 8 4 531 Sale 4 45% Apr.
Air-Way Elec A 7% Sale 3% M 1 34 Jan.
laska Juneau 10 Sale 6% Apr.
5 Alba.ny & Susquehanna R 127 v 117 Apr.
Allegheny Corp. - Sale 7% M
‘Pref serles A $30 warr'ts.10 Sale
Pref series A $40 warr bs 100 Sale
Pref series A $30 ex-war. 100
$2.50 prior conv pref
Alleghany Ludl'm Steel Corp ‘
Alleg & West Ry 6% gtd---100
llen Industries In 1
lied Chem & Dye.

QO ket

154

e}
NS

ey
N
QO QOF=I~I00

NN

OO = O 1 1t 00 00 1= 00 O =i
—

RS
etk ek ek G0

PN

vt it

70
48/6 Jan.

Jan.
Jan.

y
31% May 363 May 31

143 May 15% May 9
1} May 15| 13 May 11
16 May 25 May 25
61 May
1614 May 17
11% May 1
50 May 24
May 1
34% May 22
126 May
May 17
170 May 17{173
187 May 18
34V May 17
1514 May 17 :
100 May
118 May 17

—
=
=
e e ol e
I 00 00 It 4 DD O 0 00 0000 00,
[T

ot DD bt
—
R OUR WO CURIC DR OWW OO ot

1

American Colort
Am Com Alcohol

Do
R X
N, N

—

= 0O LOLI O TR RO ST U i I =JO DD

SR AERIGTESRIERSR
OTU=O Do

2d pregerred'
referr:
awaiian Steamship. 0
American Hide & Leather...1
6% preferred 50
Amer

DO b

SRR

K
1
ot e QOO0
nend

RS

od
Am Mach & Foun
Amer Machine & c
00{American Metal g E 404 Jan.
6% conv preferred 0 1 12414 Mar. 2
10{American News Co new 6 8 2 ' 23"" Jan. 14/226" Jan. 3
Amer Power & Li 6 : Feb.
$6 preferred. ¢ E g 1 0 32" Apr. 493{ Mar. 1
$3 preferred m 36 ol 4482
Am Radiator & Stand 9
60

4

RN

5 Ma
Amer Smelt & Refining : = . Sa §7 Moy 2 32% Mag’f 113?
Preterred--------.---..-l(z)o i : c ay 1{1371 May 19
00|American Snuff.. 105 60 3 6414| 65158 6214 May 67  May 24
6% preferred 0 é 148" |1 14615 May 3(150 May 17|[14615 May

Amer Steel Foundries
American Stores. ...

20% May 17 267 May 31 201 Apr.
May 12 May 25| 814 ﬁpr.
pr.

SR

0
Amer Telep & Telegaaaa
0 Amerlcan 0baCCOnnn

7% M
165/ May gi
84/ May 31
15314 May 26
/4‘ May 10
10/ Ma,y 31
Mab 8

PN

— —
QO UTQ000 O QO = = b

QIR O U IO U= i BT~ 00 D Gt
PN

=X
ok ok ek DD B bk ok b
YTt 1

oo

ferred 00,
Amer Alnc. Lead & Smelt...1
0| $5 prior conv prefeaaea.. 25

Anaconda Copper.
00{Anaconda Wire & Cable
Anchor Hocking Glass Corp ' }
$6.50 conv preferred il 113 %

5
4

W

22/ May 29 A
11434 May 20|(111° Jan. 23[1143§ Mar. 21

—
DO GO DO

" For footnotes see page 40.
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32 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE i
iraiaad STOCKS

In Since N. Y. STOCK EXCHANGE
May | Jan.1

Price
Jan. 3
1939

PRICES IN MAY

RANGE SINCE JAN. 1

May 1-

May 31 Lowest

Highest

" Lowest

Highest

Shares Shares
0 4.200
2,200
7.290
9,10 Armout (Del 7% preferred . 100
. 182,600(Armour of Illinois 5
13.900| $6 convertible preferred.... .*
300 7% preferred 100
83,400{Armstrong Cork Co
24,700|Arnold Constable Corp
53,500[{Artloom Corporation.-
7% preferred
95,700|Associated Dry Goods
,100| 6% 1st preferred. ..
2,000 ”/g 2d preferred 10
0 Associa.bed Investment Co...*
5% pref with warrants..100
5% vpreferred ex-warr...100
Atchison Top & 8 Fe 100
5% preferred 100
oast Line RR.
‘W 188 Lines
0| 5% preferred. .
Atlanuc Refining
4% conv pref serles A
00[Atlas C
6% preferred.
0|Atlas Powder
5% preferred
Atlas Tack Corp
{Auburn Automobile_-
0 Austin Nlchols & Co-

50 0
25,200 362,200

Baldwin Locomotive Works
65,500 479,300| Vot trust ctfs when issued.13
23,100  248,300|Baltimore & Ohio 100
5,60 70,700\ 4% preferred
4,400|Bangor & Aroostook
480| 5% conv preferred
62,600(Barber Asphalt Corp
1(1)9(1)8 Bagl;;g Brosf 5
5 » preferre
188,100(Barnsdall Oil Co.
67,600|Bayuk Cigar Inc-
350" 1st preferred. .
20 300 Beatrice Creamery 2
1,700 $5 preferred with warr....*
40|Beech Creek RR Co 50

15 100
.100|Bes
y i 158 1200 Bethlehem Steel Corp (Del)..*
,000| 5% preferred 20
21,300| 79 preferred 100
17,200 Bigelow-—Sanford Carpet Inc..*
17,300|Black & Decker Mfg Co *
97 100|Blaw-Knox
.090 Bloomingdale Bros.._ -
190(Blumenthal & Co pref.
382,800(Boeing Airplane Co
21.300|Bohn Alum & Brass Corp
3 ,370|Bon Ami class A
4,220/ Class B
25,000(Bond Stores Inc
240.000 Borden Co (The)
.231,100|Borg-Warner Corp
9,100(Boston_& Maine 100
17,700{Bower Roller Bearing Co..-.17

60,300|g Brewing Corp of America
164,300|Bridgeport Brass Co.
355,200 Briggs Manufacturing_
5,700|Briggs & Stratton
22,200|Bristol-Myers Co 5
26,200(Brooklyn & Queens Transit. .
30,700( $6 preferre
185 ,900(Bklyn-Manhattan Transit---
,800| $6 preferred series A
185 :500|Brool yn Unicn Gas_ .
3,400|Brown Shoe, I
50,000(Brunswick- Balke—Coll

262,300(Butd {
11,67 Preferre

d
57,500 Burhngton Mills Oorp---
84,300(Burroughs Add Mach... .
18,200|Bush Term Co.
1,800| “Depos. cifs. 76 pref -....100
epos. ctfs. 7% pref ...
58 ,600|Butler Brothers
1,4 5% cony preferred
41 ,700(Butte Copper & Zinc
44,200|Byers Co
4,82 Partic preferred
2,100|Byron Jackson Co

209,200|Canada Dry Ginger Ale
80|Canada Southern Ry Co...100
258,800(Canadian Pacific 25
13,900|Cannon Mills
5,300|Capital Admin Co Ltd cl A-_1
450| $3 preferred class A 10
1,420|Car Ch'nchﬁeld & Ohio Ry
6,100|Carpenter Steel C
17.700|Carriers & General Cor
32,500(Cash (J I) Co
050 7% preferred
119,600|Caterpillar ngcwr--

5%
20 300 Central Aguirre Associates
89,000|Central Foundry Co.- - .
1,490(Central 111 Lt 4 I?? pre
5.700(Central RE of s
12,400|Central Violeta Sugar Co.
00|Century Ribbon Mills
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Jung, 1939] N. Y. STOCK EXCHANGE—STOCKS 33

AGGREGATE
SALES

STOCKS Prlf:e PRICES IN MAY RANGE SINCE JAN. 1

Since | N. Y. STOCK EXCHANGE
Jan. 1 May 1 | May 31 Lowest Highest Lowest Highest

Shares Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
95,800|Cerro_de Pasco Copper. 36 Sale | 39 Sale | 36 May 1 39 14 May 31 33 Apr. 10 52/a Jan., i
0| . 11 Sale 7% Sale | 8% Sale | 7 May 17| 834 May 31|| 634 Apr. 8 Jan
6% prior preferred..... <100 42 Sale || 277 28 | 29  Sale | 25 May 17 30 V May 29|| 222{ Apr. 47% Jan. 4

R cetarma o o 10134 102% 98 9814 Sale | 9814 May 29| 99% May 11( 98 A 102° Mar, 21
ale a; ay pr. .

--%[,30 19% 20 Salo | 1975 May ) May 10| 183 Avr: 30 Jan. 3

=585 10 9 ¥ 9% 655 Apr.

Chesapeake COrp...- *| 23% Sale May 1 17}/ Apr-

Chesapeake & O io. . 38 Sale

87 Sale | 88 May 86 Jan

';f Y% 14 Apr.

2 114 Apr.
o%| 1M
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9 %

Sale
Sale
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Oy B e R Sl 50| 43 ke || £ 7955 Jon.
eCla. B
134,200|Climax Molybdenum Co- % 46 453 May 42
225.000|Cluett Peabody & Co 25 4214 Moy 1
21 008 2(133"" May 29
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220 4% i’g . 9% Jan.

ed .
L i o8 4k 0
ystem Inc class Aaaa-- . 203 ay 2
Olass B 3 20 13 20% May %7 3 20§ May 26
gianpgbarbon (;I tce M . Jan. 34
a ures Col Y 158 Jan.
5 conv preferr 30% 9 9. M a2y 5 30}/§ Mat 6
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130,500 preferred, *
495,800 Commonwealth Edison Co..25

15,900/Conde Nast Publications
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'400|Congress C E
640{Conn Ry & Lt 46&
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8,900{Consolidated Cigar....
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% prior 1
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216.520 Cons Edison Coof N Y Inc.
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401 100{Consolidated Oil C (?
12.200|Consol RR of Cuba 6% pt-100
11,700{Consoiidation Coal Co'vitc.25
1 50() 5% preferred 100
0|Consumers Pow Co $4.50 pref_*
94 5()() Container Corp of America..20
143, '600|Continental Baking Co class A ‘
86,200/ Class B
14,300, 8% preferred

125 650|Continental Can..
0 $4.50 preferred.
53 '600|Continental Di
64.300|Continental
570,000|Continental
172, '500/Continental
25.600|Continental Corp. o
8.880(Corn Exch Bank Trust Co..20
78900 Colx;rne}_)roggcts Refining
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For footnotes see page 40.
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N. Y. STOCK

EXCHANGE—STOCKS

AGGREGATE
SALES

May

STOCKS

Since | N. Y. STOCK EXCHANGE

Jan.1

Price
Jan. 3
1939

PRICES IN MAY

'RANGE SINCE JAN. 1

May 1 May 31 Lowest

Highest

Lowest

Highest

1,100
370
49,700
4,300

Par

Deere & COauun- S A — *

Preferred 20
Deisel-Wemmer-Gilb Corp..10
Delaware & Hudson 100
Del Lackawanna & Western.50
tDenver Rio Gr & West pf-100
Detroit Edison
Devoe & Raynolds A.ceaea..*
Diamond Match *

Partic 6 preferred-__
Diamond T Motor Car C
Distil Corp-Seagrams Ltd

5% pref with warrants.
Dixie-Vortex Co

Douglas Axrcraft Co Inc
Dow Chemical C
Dresser Mfg COecucaueanann
Dunhill International

Duplan Silk

% preferred 100

ont de Nem & Co (E I).20

Z’ Son-vot!.ng debs.----100
50 prefi

0 erred
0 Duquesne Light 5 ist f-lOO
223.700|Eastern Airlines I % o

29, 500 Eastern Rolling Mills......
Eaﬁsl‘;yman Kodak Co of N
0 0 DT

Eaton I1’\/Ifg Oo_-_ -
0 Eitingon Schild ¥
Electric Auto Lite (The)--...5
Electric Boat
Elec & Musical Industries

Oecccnamann

$6 preferred
Electric Storage Battery- wewe
00[Elk Horn Coal Corp
El Paso Natural Gas Co.

0|  $6 referred..-
Equibable Offxce Building - -__*
I'IB 100
lst preferred. - caew--100
4 2d preferred --=100
ureka, Vacuum Clea,ner--.--g

x-Cell-O Cor;
0|Exchange Buffet Cor
Fairbanks Co 8% re erred 100
Fairbanks M
Fajardo Sug Co Port,o Rico- 20
Federal Light & Traction
$6 preferred
Fegeral Mining & Smelt

ferred
Federal Motor Truck.
1Federal Screw Works.
Federal Water Service A
Federated Deparbment Stores.*

FUenes (Wm) Sons CO-eonnn
Firestone Tire & Rubber----lo
6% preferred series A...-10
0|First National Stores.ceeee-a*
Flintkote Co (The)cmeneewe -

Florence ‘Stove Co.

Florsheim Shoe (The) cl A.

Follansbee Bros
o‘f% I%Aachlnery (t.}org&

0 cony preferr
Foster-oWhﬁeler P
7% cony preferred

ancmco Sugar Co. .
Franklin Simon pref...

60,000 Freeport Sulphur Co

Qoo'Gabrwl Co (The) class A....*
33 '500|Gair Co Inc Robt)--------.l
13,700| _ $3 preferr
4, '480 Gamewell Co (The
'390|Gannett Co Inc conv $6 pref..
24,100/Gar Wood Industries Inc....
7,600|Gaylord Container Corpaaa--di
2.300| _ 544 % conv preferred 50|
30.200|Gen American Investors.....*
'300| _ $6 preferred %
61,410|Gen

960
14,900|General
154 "400|General Cable.
400 Class A
4 200| _ Preferred 7
20,000|General Cigar
'840| 7% referred.---
1,028,700 Genera Hlectric.
206,700|General Foods
'600| _ $4.50 preferred.. .
62 200|General Gas & Tlectric ol A~
'740| _ $6 conv preferred A-.eem--
29,800|General Mi

600
23,600 General l’rlnt,lng
'750| . $6 preferred
16,500|General Public Service.---..-
60,900|General Railway Signalea....
6% _ preferred

15,2 P I

71 900 General Refractories. ...

14 920|Gen Steel Castings $6 pref-._*
4.900|General Telephone Co 20

37, '600/Gen Theatres Equip Corp...*

6.300/Gen ime Instrument Corp..*
110| . 6% 100
206,000,Genera
127 000 Gillette Safety Razor
15,400, $5 conv preferred..

Ask

Bid Ask Sale Prices
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10% M:; g}
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38 ay

22 May 19
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Jung, 1939] N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

PRICES IN MAY RANGE SINCE JAN. 1
STOCKS prise, & .

I Sinc o Y .
M'tlzy Ju;:.el N. Y. STOCK EXCHANGE 163 May 1 May 31 | Lowest Highest Lowest Highest

Shares i g 1 S;?sk Bigy . éllsk Sale Pricesu lh(g)a}‘/o I\P;Irz'ceszg Sale Prices 1 3/ ﬁrl:ces 3
Gl bel B ' *| 137 Sale ale ale ay . %
ek 80" Sale 55 | 5674 v 5l 587 May 9 : 17 o5 Mak.11
7

Ghd en Co (The) -.coceonue Sale Sale
% conv preterred 5 47 32 36
{Adolt) Sale Sale
Goebel Brewmg Co.-- Sale 15 Sale
Gold & Stock Teleg C 0 8
Goodrich (B F)
$5 preferred .
Goodyear T &
$5 preferred .
Gocham Silk Hosiery
Preferred
Graham—Paiga Motors
Granby Consolidated Mining
Smelting & Power Ltd
Grand Union Co (The)
$3 conv preferred series...-*
Granite City Steel- - commem--¥
0|Grant (W T) --10
5% preferred
Great North Iron Ore Prop. .-
Great Northern pref. -
Great West Sugar-
Preferred
0|Green Ba,

: R =2
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ORI ~] o
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w
W

80 Mar.
1% Jan.

7é Jan.
Jan. 2
15}/ ‘IIVlat.
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2414 M
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27 May 28" Mar.1

138} May 25 139 Mar.

42 May 24 50 Apr.
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O ® ¥ X % X
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0
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=

=

0l 8% p rod 100

100 Gulf Mobile & Northern- --100
4,100] 300| 6% preferred 100
900 7 Hackensack Water

60
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May 25
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35 May 3

13% May 29
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NN
L L e KA S e
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6% D!
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165 May 23
13 May 12 17 Jan.

70% May 31|| 63 Ap 8| 86  Jan.
32 May 1||1 1351 Mar.
615 May 2
10934 Feb.
19" Jan.

©
BN

7% preferred.- -
Hetc‘{xles Motors...

Hercules Powder....-- e

69 preferred
Hershey Chocolate- ..

$4 conv preferred.. ..
Hinde & Dauch Paper Co
Holland Furnace (Del)--

$5 conv preferred- -

700 Hollander (A) & So
2 .688 . H%ll'g Sugfar grp__

%» preferred__ -

]?'488 “ Homestake Mining

25 ' Houdmlle—Hershe class
13.500{ 128000 Clas y
Houeehold Finance—
85()0 g'(}mmofus o&:k------ 150
%» preferre
107,000| Houston Oil of Texas v t c_-25
54,800/ Howe Sound Co
12 700 Hudson & Manhattan-
preferred
S4By Min & S Go Ltd 100
0] Hudson Motor Car..
141, 500 Hupp Motor Car Corp.-

342,100| [llinois Central...«--veu-- 100
6% preferred series A-.--100
Leased line 4% 0
RR sec stock Cufs ser A-1000

Indian Refining 10

Industrial Rayon Corp

Ingersol-Rand .\ - cccccccca-- *11
69 preferred --_100

Inland St€el. o - cccemeocaens

[nspiration Cons Co per---20

0| [nsurancshares Ctfs
f(merboro Rap Trans_

nterchemical Corp-

o
-
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Intercontlnent,a.l Rubbe
0l Interlake Iron
Internat Agricultural
Prior preferred
Int. Business Machines
189,600/ International Harvester...--*
7,70 7% preferred 100
162,200 Internan Hydro-Elec Sys A_25
80,200| International Mercan Marine.*
28,500| [nternation Mining Corp..-.1

583,100 International Nickel of Canada*

1,700  Preferred 100

[nternational Paper & Powerl5|

5% conv preferred 100

[nnernatl Rys of Cent
59, preferred... -
[nternational Salt-
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Island reek
$6 preferred.-. ........... 1f{1

Jewel Tea INCucccncancanaa¥
Johns-Manville. waa®
Jonre e P2 e BroF 100
ones ugh Steel pref. -
Kalamazoo Stove & Furn Co 10 My e
Kansas City Lt 1st pref ser B_ May 12
Kaq'/sas C}ty Sgunharn 100 y 1 8 May 3
referr é [ 5

0| Ka: nfann Department Stores 1| 5 i B 00 May'

5% conv preferred-.----lOO
Kayser (J) & 5
0| Keith-Albee Or Vsheum pref_100
ol ciass & 1 0%
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3 N Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

STOCKS Price " PRICES IN MAY RANGE SINCE JAN. 1

Jan. 3
In Since | N. Y. STOCK EXCHANGE - 0
May Jan.1 May 1 May 31 Lowest Highest Lowest Highest

Shares Shares i k| Bid Ask|Bid Ask Sala Prices Sale Prices Sale Prices Sale Prices
881,800| Kennecott Copper 17| 333 May 31|| 28 Apr. i

30,300| Keystone Steel & Wire Co... 2 Sal 10 101 10 M z1114 May 29
Kimberly-Clark. 277% May 26
Kinney {G R).. 2% May 19

8% preferred.
$5 prior referre 1415 May 16% May 31
221 May May 26

Kresge 8
Kresge De I‘Bartment Stores. . - 2%
2273 Jan. 19
B le 1 25% May 25 }/é May 25

Kress (8
0 Kroger Grocery & Baking...-
Laclede Gas Light 1134 Sale 10} May b5( 7 A g
5% preferred... - 100 19% Sale v br 134 Jan %8
Lambert Co (The)
0|Lane Bryant 5 5 54 l % 3% Apr.

25 Jan.

Lehigh Portland Cement.. .
4 49% conv preferred

Lehigh Valley
Lehlgh Valley Coal

6% conyv preferred
Lehman Corp. (The)
Lehn & Fink Products Cor,
Lerner Stores Corp
Libbey-Owens-Ford Gla:
0| Libby McNeill & Libby
Life Savers Corp
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Preferred
Lily Tulip Cup Corp
Lima Locomotive Works..

May 8
o | 14% Ma 20
183 Sale (| 15 13/ May 17
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0| Mandel Bros o
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0/ McKeesport Tin Plate. .
600 McLellan Stores Co

0| 6% conv preferred
Mead Corp
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Melnlle Shoe Corp.... *
0| Mengel Co
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0| Midland Steel Products
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Mission Corp... M 13 8 4 48 M 45  May 26
0(Mo-Kan-Texas
7% preferred series A_... 100
{Missouri Pacific 100
Convertible preferred. ... 100
Mohawk Carpet Mills
Monsanto Chemical
$4.50 preferred
Preferred series B .
0| Montgomery Ward & G
Morrell (J) & Co

[

O
Pt v

et 3

DD DD bt bt 8O 0O QTR ot €O bk
KR

[=y

4

5

1873 1083
erica

3,500 * 427 Sl

BUOOHOR ORISR =N Tw—
P NI P W P N

6 May 25
45% May 18|

S

For footnotes see page 40.
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June, 1939] N. Y. STOCK EXCHANGE—STOCKS 37

AGGREGATE
SALES

STOCKS Price PRICES IN MAY RANGE SINCE JAN. 1

BII?W ‘.,s;:c al He Y ATOCK EXCHANGE May 1 May 31 | Lowest Highest Lowest Highest

r Bid Ask Bid Ask| Sale Prices | Sale Prices Sale Prices Sale Prices

S0l s S00Nash-Kelvinator Cor T2 0c i gale 1% May 54 Apr. 10| 03 Jan. 20
70|Nashville Chatt & Bt Lmus 100 21% Sale 141 Apr. 8 .
National Acme: 1 12 Sale 914 Apr.
National Aviation COrp-aea.- 4" Bal 10%
Nationa.l lri edt 100 al Zg B i ga}e
0! preferr: 9 1 ale

Nat e & I arunnas 05, 3. 1334
0 '{ o pref series A w w-___100 100 8 Sale
0|National Bond & Share Corp- 20
National Cash Register
National Oylinder Gas Co. .- 1 L
National Dairy Prod Corp-...¥*
7% preferred class A....100

79 preferred class B----IOO
1 ;ma.l Dept Stores
0

Sale

Sale 8% 1 9;2 May 5

Sale 21614 May 31

113 1151 May 3
121 May

Sale % 4
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51 May 24
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92 '300|Penney (J C) Cosius
4.200|Penn Coal & Coke.__
36, (5()0 Penn-Dixie Cement
10,900| _ $7 conv pref series A
4,200({Penn Glass Sand Corp vt c..
'510|_ $7 conv preferred---
609 700 Pennsylvania RR Co.
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For footnotes see page 40.
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38 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
i SALES

STOCKS PRICES IN MAY RANGE SINCE JAN. 1

oy | Jey |NYeSTOCK EXCHANGE May 31 Lowest Highest Lowest Highest

Shares Par||Bi Ask| Sale Prices | Sale Prices Sale Prices | Sale Prices

136,800 0| 944 Sale S Sale 91 91 May 2 103% Mar.
5,90 ¥ 14234 Sale |[185 142 [131 137 May 19|.32  May 29||126° May 19|154  Mar.
7.300| Phill ¥l 6 Sale || 3 4 3% May 2| '3 .23 Jan.

0 20
185,900| Phillips Petroleu - 10
800|Phoenix Hosiery
Preferred
Pierce Oil 87 conv pref-...100
0| Pillsbury Flour Mills 25
Pirelli Co of [taly Am shares. .
Pitts C C & St L RR Co...100
Pittsburgh Coal (of Pa)-.--lOO
6% preferred . _ . .______ 100
Pitts Coke & Iron Corp.._.
$5 conv preferred
tté Ft Wayne & Chicago
0 guaranteed pref.
I’ittﬁmrgh Screw Bolt.. --*
Pittsburgh Steel Co.. .
7% preferred class B_
5% preferred class A_

535 % 1stser conv pr p
Pittsb & West Virginia.-
Pittston Co (The)

Plymouth Oil 5
Pond Creek Pocahontas Co..*
Poor & Co class B *
Poétlo Rican Amer Tob cl A._*

Pressed Steel Car common....1
5% conv lst preferred 5
0| 5% conv 2d preferred .. . .50
Procter & G ¥
Preferred 5%, 100
Pub Serv Corp of N J com.__*
$5 preferred. |1 Sale
6% preferred - 1615 4 Sale
preferred - 1 1 b 139 Sale
S'f preferred _ 1 149 ¢ Sale
Public Service Elec & Gas
100 1,100|  $5 preferred 5% 117
36,900 Pullman Co..__ ¢ % Sale
24,600 — 3 Sale
100 3,400 69 preferred 86
3,000 5% conyv preferred .
23,800 Purn:y Bakeries. .- cceneecans *
00 ,000|Quaker State Oil Rfg Corp--10
88,500 8 Radio Corp of America. ¥
$5 preferred B *
$3.50 conv 1st pref______.
{Radio-Keith-Orpheum Oorp_ *
0| Raybestos-Manhattan... - - d
Rayonier Inc.
$2 preferred
Reading Co.
1st preferr
2d preferred
Real Silk Hosiery -
Preferred 100
Reis (Robt) & Co 1st pref. . 100
Reliable Stores C
Reliance Mfg Co
Remington-Ra.nd_ " =
Preferred w w T35
0)Rensselaer & Sara RR Co.-.100

{Reo Motor Car

Republic Steel Corp.....
6% conv preferred.. - -
6% conv prior pf ser A
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Reynolds Spring C 1
Reyuolds (R J) 'I‘ob clB_..10

Rhmp West halia E1 & Pow__.

Richfield Oil Corp. .-

Ritter Dental Mfg
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4 May . 7514 Mar.
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7,600(Simonds Saw & Steel Co_
49,300|Skelly Oil Co.
1,900/ 6% preferred ______
1,590(Sloss-Sheffield Steel
,790| %6 [)ref’urred 2k e s
16,400|Smith (A 0) Jorp
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AGGREGATE '
SALES STOCKS PRICES IN MAY RANGE SINCE JAN. 1

Since N. Y. STOCK EXCHANGE 939 ;
Jan. 1 ¥ May 1 May 31 Lowest Highest Lowest Highest

Shares Par||Bi Bid Ask|\Bid Ask Sale Pnces Sale Prices Sale Prices Sale Prices
98,700|Southern California Edison- -25) 2’)% Sale | 263 Sale v 29|| 23% Jan. 24| 27% Mar.
708,800|Southern Pacific Co 100 Sale | 13% Sale } May 16 143 May 31|| 1013 Apr. 8| 21% Jan.
569,800({Southern Raxlwa.y.-- ¥ 1'{/ Sale | 15% Sale 13/ May 1634 May 31| 1134 Apr. 11| 2314 Jan.
308,300 1\/? preferr 191 Sale | 22% 2314 May 31|| 15% Apr. 11| 333 Jan.
600 obile &. Ohio certifs 38 27 37 | 30 37% 34 Mar. 22| 3
20,500 Spaldlng A G) & Bros s 3% 4 34 an. 25
4,770| " 1st preferred... . 2 46 49 63 17
72,000|Sparks Withington T 2 2%
4,500({Spear & Co - 4 5%
4,700[{Spencer Kellog, *
676,200|Sperry Oor;())
51,000|Spicer Mf
83 conv Iire
egel Co a2
(,onvertlble $4.50 preferred *
Square D Co class B 1
Standard Brands...-
$4.50 preferred
tStandard Com’l Tobacco
Standard Gas & Electric
$4 preferred
$6 pl‘lOl‘ preferred .
7 prior preferred. -
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Third Avenue 100
00| Thompson (J R)

Thompson Products. -
Thompson Starrett- -
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Tide Water Associated Ol
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Transamerica Corp. o
Transc & West Air ]
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00|Truscon Steel Co
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34,600|U S & Foreign Secur Corp___
3.200| _ $6 1st preferred

4.000|U 8 Distributing Corp-

3,040| _Preferred

18,700/U 8 Freight
60,300|U b Gypsum Co.

70|__ 7% preferred
12,800{U S Hoffman Mach. .
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50,800|U S Industrial Alchol
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Pl‘lOl’ preferred
U S Pipe & Foundry .
U S Realty & Impt. ..
1,655.400

156,200 89 lst preferred. 22100
29'000|U S"Smelt Ref & Mining_ . _50
| 700(. Preferred 50
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.1
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u
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6514 Jan.
68 Mar. 2

-
N

4
3
4
9
4
8
9
3
4
2
3
0
3
8
5
7

DO
-0

63 1% May

For footnotes, see page 40,
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40 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

]
STOCKS i iy PRICES IN MAY . RANGE SINCE JAN. 1

7. T . Y. STOCK EXCHANGE || "185¢°
May | L BF L May1 | May31 Lowest Highest Lowest Highest

Shares Shares Par||Bid Ask|Bid Ask Sale Prices Sale Prices Sale Prices Sale Prices
255,400] 1,926,400, *l 69 8 45% Sale | 49% 8 507 May 31|| 43} May 18| 70 Jan. 24
8 900 ed 1 1()8V 19{110%4 May 3|l 9814 May 19|120% Mar. 11
36, 70 s 4 34 M 36% May 25(| 33" Apr. 10| 36% May 25
& M 8l 4334 Feb 16| 46 Apr. 13
23,700 2 Apr.
13, 1000

44 700

3.4 $6 cony preferred.. -

3, 500 Universal yclops Steel

6,000(Universal Leaf Tobacco-._ -
66! Preferred 1
2,760|Universal Picture 1st prel--lOO
Vadsco Sales Corp

Preferred 100

Vanadium Corp of America._* 2 21% May 31
00|Van Raalte Co. .. w=D) % || 2814 29 3214 May 31|| 25 Apr. 6
115 May 25 . 115" May 25

J 1 -5 40 May 10 7 . 421 Mar. 13
Vicks Shreve & Pac Ry Co. 100 80
Victor Chemical Works 24 2114 May » 257% Feb.
0| Va Caro Chemical 2 3 3 % 3 A May 3 v 10| “234 Apr. 8| “4% Jan.

100 May . 31 7% Jan.
Vlrgi a Elec & Power 6% pret¥ 117" Feb.
lrginla Tron, Coal & Coke 100 1 2 | 2 %| 17§ May
5% preferred 100! 1
Virginia Ry Co preferred---lOO
Vulcan Detinning____ -100 | . 3
7% preferred.- 14 1 . 7|1131 Mar.

13,400/t Wabash 13{ Jan.
14,700 Preferred A...- 314 Jan.
300( Preferred B 2 " Jan. .
17,000/ Waldorf System._ 7V Feb.
22,600\ Walgreen Co * 4 Jan.
4249 referred with warr 100 /é May 3
‘Walwort) ¥ 14 Jan.
0| Walker (H) Gooder & W Ltd * 2’ Jan.
an.
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7% preferred
Warﬂer Bros Pictures

|53
o0

W
c: vﬁNb&OO@Om
N

PN

>

B W S NP P ¥ N
[

$1 1st

Warren Foundry & Pipe.....
Waukesha Motor Co.

26,600/ Wayne Pump Co.-.

Webster Eisenlohr--
0| Wells Fargo & C
Wesson Oil & Snowd.nrt,
$4 conv preferred
Wgs‘; Penn El&ectric Co A-i6
preferrel
67 preferr 100
0 Wesb enn Po:iver pref 7% - igo

—
Swowd
-

NI
=
PN

283 May .
183 May 17| 1934 May " 11| 243¢ Jan.
23 May May 31| 2014 Apr. 323 Jan.

21% May 2/§'May 24 % . 3y Jan
1 Ma 1 Jan. Mar.
28}4 Jan.
Jan.
Mar.
107 Mar.

14 Mar

219034 Jom. 4119455 Mar-
-29((114 Jan 1165/ Apr.
2015 Apr. 3115 Mar.
235 Apr. 4% Jan.
31 Apr. Jan.
14 Apr. / Jan.
1% Jan.

24 Jan.
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N

e

=y
W=NOOOIBN
ok

——
= OO IR TR N O

NERRRR
®

20,100

125,800/ Western Union ’I‘eleg'raph_-loo

146,400| Westinghouse Air Brake
‘Westinghouse Elec & Mfg-.50

7% 1st preferred. . ... .50/{140

Weston Electric Instrume »

Class A.
West;vaco Chlori
59% preferred 30
40|/Wheeling & Lake Erie Ry.-lOO
0| 5149 conv preferred....100
Wheeling Steel Corp ¥
0 Preferred

1
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$5 conv prior preterred i
00{White Dental Mfg Co (SS)-2
White Motor Co <1

*, ~

0 12V Mar.
White Rock Min Spgs Co.. :

Ql

13% .]an
7

/ Jan

Mar.

3% Mar.
314 Feb.
6}{ Feb.

Jan.

4914 Jan.
108% Jan.

Pt et OV
o
—

PN S ¥

White Sewing Mach....
17, 1200 Conve;‘tlble preferred

47,600\ Wilcox Oil & GAS .- - cecceeun-
265,700|Willys-Overland Motors
76,20 6% conv preferred
82,300{Wilson & Co
$6 cum preferrred
Wisconsin_Elec Pow 6% pf
Woodward Iron Co.
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25% Jan.
293¢ Jan:

an.
66 Mar.
65 Jan.
38 Jan.
53  Jan.

120
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‘?9 preferred B 100
Prior pref 45 ? series...100
Prmr pref 4 conv ser 100
Wright Aeronautical Corp. --
Wrigley (Wm) Jr
Yale & Towne Mfg Co
Yellow Truck & Coach cl B
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5% Sale

514 9% preferred 100|| 82 73 76
00| Youngstown Steel Door Sale
Zenith Radio Corp * L Sale
000{Zonite Products Corp Sale | Sale
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3% Jan.

*No par value. a Deferred delivery. r Cashsales. z Ex-dividend. y Ex-rights. 1 Companiesreported in receivership, ¥ Called for redemption*
® Cnange of name from United American Bosch. ¢ Change of name from Peerless Corp.




New York Curb Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON NEW YORK CURB EXCHANGE"

Stock Sales 1939 1938 Bond Sales 1939 1938
2,129,637 2,802,625 | May $34,683,000 $33,214,000
17,287,426 17,229,426 | Jan. 1 to May 31 199,516,000 140,043,000
NOTIOE—Deferred 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 MAY RANGE SINCE JAN. 1

Sine | CURB FXCHANGE
nce
May Jan. 1 May 31 Lowest Highest Lowest Highest
Shares STOCKS i Bid Ask| . Sale Prices Sale Prices Sale Prices Sale Prices
425|Acme Wire Co new com 0 13 14 1 1814|215 May 8| 16 May 13 y 8
00|Aero Supply Mfg class A new.1 p 22 10|
Ol Agta anseo O 1 a8 a8 Jan. 27
a Ansco Corp com. .
Ainsworth Mf pCorp com 8 Sale 5% May 2 . 14
Air Associates Inc common 7Y May 23 iyl
y 2

o
O
=

tAir Investors Inc common 1% May 23
Convertible preferred. 14} May

Warrants ...
25|Ala Gt Sou RR ordinary. .. .5 633% May
Ala Power Co $7 preferred...* 85 May 20
$6 preferred i ¥ 80 May 19
Alles & Fisher Inc common..-* ¢ 24| 2 May
Alliance Investment common * May 22
0|Allied International Investing * :
$3 conv preferred b
Allied Products Corp com..-10
Class A 25
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W DU 0010
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Aluminium Ltd .-
6%, preferred
American Airlines In
Amer Beverage Corp
0|American Book Co...-
Amer Box Board Co com. 1
Amer Capital Corp cl1A_...10c
Common class 10c¢]
$3 gret‘erred *
$5.50 prior preferred....--*
American Centrifugal Corp--1
Amer Cities Power & Lt Corp—
Conv class A 25|
Class A with warrants...-29
Class B
Amer Cyanamid com class A_10
Common class B non-vot--10
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2% Jan. 1
35 Mar. 13
0

SRR X
RS
NER KX
DOt bt bk Bkt )-. »
DHOOWO =

*
*
*
C

$6 {)referred

American General Corp--...10
$2 preferred 1
$2.50 preforred 1

Amer Hard Rubber Co com.-50

HRRR
Satn
o~

pey
N

31% Mar. 1
18 ar. 2
18 Jan.

29 Jan.

15 Jan.

1Y% Mar.'
29% May

6% preferred
Amer Mfg Co common.
Preferred

@
© .
T 5B

Amer Potash & Chem Corp-
Amer Republics Corp com..10
Amer Seal-Kap Corp com....2
American Superpower *
1st preferred $6 series.
Preferred $6 series
American Thread preferred..-5
Anchor Post Fence common..*
Angostura Wupperman 1
Apex Elec Mfg Co common...*
Appalachian Elec Power—
$7 preferred
tArcturus Radio Tube
Arkansas Nat Gas common._*
Class A *
Preferred 10
Arkansas I’ & L $7 preferred._*
Art Metal Works common.....5
Ashland Oil & Refining Co..1
Associated Elec Industries—
American deposit rects..-£1
00.Assoc Gas & Elec common...1
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1083 Jan.
14 Jan.
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2 Apr.
554 Jan.
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414 May
8% May
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Assoc Laundries of Amer

_| Vot truss ctfs common - & s
Assoc Tel & Tel class A : E 3| 24 Ma,

Atlanta Birmingham & Coast

0| RR Co preferred 100 _ s 68 Apr.
0|Atlanta Gas Light 6% pref.100 N i ez 9G G : 98 TFeb.
Atlantic Coast Fisheries * : 41 May
Atlantic Coast Line Co.-...50 31} Jan,
Atlantic Rayon Corp. 414 Jan.
Atlas Corp warrants 1  Jan,
Atlas Plywood Corp 254 Jan.

Austin Silver Mines. - 4 ¥ Sale % S 3% Jan, 9

2,100 22,700/ Automatic Products Corp.--. 23 27% Sale 1% Jan. 3" Apr. 29

=00

(3]
L= oMo~

For footnotes see page 53.
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42 NEW YORK CURB EXCHANGE

=

PRICES IN MAY RANGE SINCE JAN. 1

AGGREGATE
SALES

i CuU NEVI!:,X‘;:%‘}A%GE "
f;ﬁ K 39 May 31 Lowest Highest Lowest Highest
OCKS (Continued. Par| Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
Sha_]r'egoo 4 ing Mﬁine c)om-.-* 7% 7 71 Sale 7 May 2| 7% May 31| 6% Apr. 17
31900/ Avery (B F) Sons Co 5 1 3 7 15| 314 15|| 2% Apr. 11
275 6% preferred with warr...25 5| 1563 16|l 15  Apr. 6
69 preferred ex-warr 13 10| 1414 10|| 14} May
é.‘li(o)g " Purichas&? ’v;arrams -5 7 g 1 3 .lg 2//4 %g 28¢ M,
183, viation ransport Corp-_ % % L
5,390/ Axton Fisher Tob class A_..10 2| 484 10}| 3515 Mar. 31| 4814 May 1

49,200{Babcock & Wilcox Co 14 Ap-. 2914 Jan,

Baldwin Locomotive— :
19 15% Apr. 2234 Mar,
4  Apr. 9 " Jan.
5 Apr. 7% feb,
s Mar.
% Mar.

=N

Bardstown Distillery Inc.
Barium Stainless Steel 1
Barlow & Seelig Mfg class A. .5
Basic Dolomite Inc common. .1
Bath Iron Works Corp 1
Baumann (L) & Co com.___%*
7% 1st preferred 00|

3000 0

SRR

o

EE WY
w

[l b=
o5

Sroco
SN
X

8
35 May 11

7% 1st pref vot tr ctfs.. 100, a
onit Mi 334 May 26

10
Beaunit Mills Inc common. .10
0| $1.50 conv preferred 20

]
1
'
[
'
'
i
]
[
i

-
COWIWCOCINIP D inld 1 OB 00

Beech Aircraft Corp com 1
Bell Alilrtcmft Corp common..._1 May 18
ghts

Bellanca Aircraft common.._1 63 May

Bell Telep Co of Canada...-100 17214 May

Bell Telep of Pa 614 % pref_100 1204 May

Benson & Hedges common..__*| 14 32 %| 32
Convertible preferred »

Berkey & Gay Furniture Co..1
Purchase warrants

SN W
o]

ok el ok ek ek bk B b ND DD

$2.50 conv preferred
Birdsboro Steel Fdy & Mach.*
Blauner’s common N
Bliss (E W) & Co common._._1
Bliss & Laughlin Inc com..._5

26,000|Blue Ridge Corp common....1
8,900| _ $3 optional conv preferred._*
Blumenthal (S) & Co com...._*
Bohack (H C) Co common.._*
7% 1st preferred .
Borne Scrymser Co
Bourjois Inc
Bowman Biltmore Hotels:
'ommon
7% 1st preferred.....
2d preferred
Brazilian Tr Lt & Pr ord..._*
Breeze Cor 1

PN

et DD

NREWOoOm WoN

XS X
RN

T ISR
-
PN

WRORW—= WO

SRR

Bridgeport Gas Light Co
Bridgeport Machine com
Preferred

R
bk bt

7?, preferred -

Brillo Mfg Co commo!
Class A o

British-American Oil Co—
Coupon stock (beaver)
Registered

British Amer Tobacco Ltd—

Amer dep rcts ord bear-_£1

Amer dep rcts ord reg

British Oelanese Ltd—

0| Am dep rets ord reg 1 6 B 14 May 3
British Col Pow class A * P ) 27 Mar.1
iBrown Co 69% preferred._100 14 5 é 4 3 20 Jan,

Brown Fence & Wire com-___1 3 g 3 g s 73% Jan,
Class A preferred * 2334 Jan,

,301 is . S: : i 2% Feb.
8 358 aq 4 42 May
30,400

4.450|Buckey? Pipe Line 50
33,900{Buff Niag & East Pow pref_25
5,950|__ $5 1st preferred ¥
22 ,400|Bunker Hill & Sullivan...2.50
600| Burma_Corp Amer dep rcts... -
4,900| Burry Biscuit Corp 1244¢

N

32} May

227% Mar. 1
22} Jan. 20

PN

BN

Bruce (E L) Co

21¢ Jan. 26
234 Jan.

1 May 25
1 Mar. 2

TR
X
XL

1,300/Cable Elec Products com. . _50¢
21,300| _ Voting trust ctfs. ... .. __ 50
CaA)lesd& Wirelegs%—? ¢ g1 4% May 24
00 m dep rects o pref_ . §¢ May
g Calamba Sugar Estate Co..-20 17% Jan. 6
Camden Fire Ins Assn. . 5 )
Canadian Car & Fdy pref_ 331% Mar.
Canadian Colonial Airways I | D ¢ : P / i 5% May 31
Can Indus Alcohol class A i A 2% Jan. 17
B non-voting 4
38,600|Canadian Marconi Co..
1,400|Capital City Products
39,600|Carib Syndicate com

XK e
xS
X2 X

Carman & Co conv A stock..*
Class B ¥
Carnation Co common ¥
Carnogie Metals Co common.1
Carolina Pow & Light $7 pref_*

86 preferred. L. _.__.._. ¥

DD bt ek 00 bt
W OI00 N QUM

104,300 Carrier Corp common 11% Ma
57000| Carter (J W) Co Commen. - 6 614 6 7 7%| 635 May
6.300{Casco Products._ . _ 15 (] 1035 May L

300] Castle (A M) & Co_ - ; 15 17" May 17 May
41,500|Catalin Corp or America_ .. : 2% May 1| 2% Apr.
Celanese Corp of America—
3,710| ., 7% 1st partic preferred ..100

3,000| Celluloid Corp common 15

1,380| 1st preferred *

5| , 87 dividend preferred
Cent Hudson Gas & Elec com_*

0l geu: I&Ig‘i’ns Powg‘?;% pref._100
en oW ref____100|

Gent Ohio Steel é’?'o% :
ent Pow ght 7% pref_100

Central & Southwest Ugilitivs

50¢]

Central States Elec common_ .1

7% preferred . 0

DO DD bt ek ok ek
WELHNO UHONOHWOO WOk ©OR

81 May g . 914 Feb.
9935 May 25|| 85 Jan. 26| 9915 May

1% Ma . 124 Jan.
. 4 4 5 8 4s Jan.
14  Mar.

5 Mar.

3 55 Feb.

234 Avbr. 22| 4% Jan.
3% May 9| 414 Jan.
4 Apr. 11| 7} Jan, 4
15[ g 4, 5% Jan. 23| z6% Apr. 27
17| 13% May 11 [212” Apr. 20| 15 Jan. 24

(=l 1o ]

bk DD

6% preferred . _ 0
Conv preferred_._______100
1,325| . Conv pref opt ser 1929__100
21,300/ Centrifugal Pipe Corp *
Chamberlin Metal Weather
4,000| _ Strip Co

900! Charis Corp common 10
550! Cherry-Burrell Corp com_ . __5
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For footnotes see page 53.
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Jung, 1939] NEW YORK CURB EXCHANGE 43

AGGREGATE
SALES PRICES IN MAY RANGE SINCE JAN. 1

5t CURE FXCHANGE
nce : !
Jan.1 1939 May 1 May 31 Lowest Highest  Lowest Highest
STOCKS (Continued)  Par| Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices, Sale Prices

Chesebrough Mfg_ .- -~ -~~~ 5(12 114 Sale 1_1/4% Sale l(lig% %ay 16|115% May 161;3 Apr.
ay

Chicago Flexible Shaft Co---5 Sale 2 14 May 31 Jan. 2
Chicago Rivet & Machine....4 2 ,65}/4 6| 6 May g 635 May 1 5% ﬁpr. 1
16

1

8
Chief Consol Mining Co “ f 3% 14 May 14 May 2 1 Apr.
Childs Co preterred Sale Sale | 397 May 553 May 31|| 3424 Apr.

145,100|Cities Service common Sale 57 May 18| 6% May 26| 57 May
71,900{ Pretferred - Sale 47 503 May 10{| 433 Mar.
7,90 Preferred B - - x| 4 415 4% 415 May 3|[ 3% Feb.
86 Preferred BB:- - coo-w--- 0 47~ May 3
1,975|Cities Serv Pr & Lt $6 pref ] 67 66
$7 preferred 2 6214 May
City Auto Stampin Co . : 41 May 17
0|City & Suburban Hom!
Clark Controller Co--- 173 May 16
Claude Neon Lights com 1 4 May 12 34 May 2
Clayton & Lambert Mfg Co.- 134 May 17| 1% May 17

I
OO
—

-7

»n
Wk 0O

e o ot ek RN b

1 60 1t o 1 B0 GO RO RO 0O
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PN T

114 Jan.
314 Jan. 10

Cleveland Elec Illum com.---: 2 371 May 8| 40 May 25 May 25

Cleveland: Tractor com £ S 43 May 1| 5 -May 26
0|Clinchfield Coal com. - 1 2 2 114 May 11| 1}4 May 11
0|Club Aluminum Utensil com.* @ 2% May 22| 2% May 1
Cockshutt Plow Co Ltd...--* 7 7 May 31| 7 May 31
Cohn & Rosenberger com. ..-* - 75 May 16| 7% May 16

Colon Development Co Ltd. .- 3 15| 2)4 May 3| 2} May 29
0| 6% convertible preferred £1 4% 5
Colorado Fuel & fron wWarr- ... 5 415 May 16| 5% May 29
Colt's Patent Fire Arms Mfg 25 77" May 31| 80 May 5
Columbia Gas & Elec Corp—
5| 5% conv preferred....-- 00| 4 65 May 74% May 13
Columbia Oil & Gas com 1 : 254 May 314 May 27
0|Columbia Pictures Corp
Commonwealth & Sou Corp—
Warrants i s May 539 Jan. 20
5|Commonwealths Distribut_ -1 P 14 May 1 Feb. 24
Community P & L $6 1st pf- . J 29" May 1 4 3614 Mar. 8
Community Public Service—
COMMON - - -« o == mmm === 25 25% May 6 2934 Mar. 6
Community Water Serv % 35 . 1 3% May 23 Apr. 4| % Jan.
Compo Shoe Machinery—
V & ¢ ext to 1946 13% May 2
Conn Gas & Coke Security-
$3 preferred. - -a---=-
Consolidated Biscuit Co 5 || 5
Consol C(}:g) er Mines.. .- 8 5| 63 May
& P Balt ¢ = 7 2 79145 May

11634 May 20
% May 3 3% May 1
3815 May 23| 47% May

ok ok ok

14
0000 OOt QO pd pd =t

zy oy 22
) o
T
9414 Jan. 5
743{ May 13

4% Jan. 21
14" Jan. 23

et et

CA:F“
0 RGERGRIRO

Cons Retail Stores fnc com._-1|| - 3 3 May 3 May
89, preforred.eee--ecae= 100] ]

Consol Royalty Oil ¥ 1% May 1

Consol Steel Corp common. - . * ale 3% May 1

Cont'l G & E 7% pr pref-..100 84 May 12

Continental Oil of Mexico...-1 Y %

Cong Roll & Steel Fdy com..-. 6 5% May 16|

0|Cook Paint & Varnish Co * 9 815 May 20 . .3

$4 preferred 5214 Jan. 55% Jan.

Cooper Bessemer Corp com. - - ale 45 Apr. 9 Jan.
83 prior preferred * 1514 Jan. .
Copper Range Co. . -- é .
Copperweld Steel com.
Corroon & Reynolds.. -~
$6 conv pref A 14
Cossglen Ptgmrolgum com W ale M 114 May !
o preferre : b 2| 7% Ma May
Courtaulds Ltd - - - - e —oce- - £ » & i ¢
Am dep rets for ord stkreg.- . 4% Apr. 65 Mar.
Creole Petroleum com 5| 17 Apr. 233 Jan.
Crocker Wheeler Elec Mfg._..* 914 Jan.
Croft (The) Brewing Co 1 15 Mar.
Crowley Milner & Co com.. 3 -
Crown Cent Petrol (Md)_- 3 reb.
5.200|Crown Cork [nternat cl A~ 107% Mar.
1% reb.
1715 Feb.
14 Jan.

10  Jan.
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21,500|Crown Drug common. - -25¢

55|  Preferred --25
2,200|Crystal Oil Ref Corp com. .. »
601 6% preferred 10

-
QWD W=D

-
-

254 Apr.
463 Jan.

2,600/ Cuban Tobacco com V t C..-*
6
108" Jan. 1

3
11.200{Cuneo Press com § 1) ot 511% May 17
90| 64 % preforred . 108"~ May 16
Curtis Lighting Inc com
Curtis Mfg Co (Mo)

Darby Petrol Corp
Davenport. Hosiery
Dayton Rubber Mfg new. .. =1
Class A 35|
Decca Records common.
Dejay Stores Inc commo:
Dennison Mfg 7 % pref
Derby Oil & Ref com..
A conv preferred- - --

Detroit Gasket & Mfg Co----1

69 preferred W w 20
Detroic Gray Iron Fdry com- -1
Detroit Mich Stove Co 1

SIwo
BN

7% Jan. 4

184 Mar 11
ar.

27A Mar. 15

KX

R
-
15 14 O 00 00 — SO0

E N
OB
00 =

PX

Detroit Paper Products
Detroit Steel Products. -

—

Distilled Liquors Corp
Distillers Co Ltd—

Am dep rcts ord reg. - -
Diveo-Twin Truck Co com
Dobeckmun Co common
25| Dominion Bridge Co. -
Dominion Steel & Coal B_-.
Dominion Textile Co com...-- e o S
Draper Corp ¥ 6314 6314 May 11

Driver Harris Co common. - -10 31 Ma
7 % preferred 100 v 16
Dubilier Cond Corp com

Duke Power Co

Duarham Hosiery ¢l B com.____*
Duro-Test Corp common.---1
Duval Texas Sulphur *

Fagle Picher Lead Co - -

Eastern Gas & Fuel Assoc..._8
69, preferred 100

4149, prior preferred.-

Eastern Malleable Iron

Eastern States Corp com.

$7 preferred series A .

$6 preferred series B

134 L)
v OO 000

Pt
€0 O =100

i
PN
.

RS
3

1434 Jan.

1/(2 Jan.
127 Jan.
2514 Jan.
1(1) Jan.

3 Feb. 21
19% Jan. 19
19

PR
ey

—
WD BN
R XX

BGIRW BRNRO

RN
RN

Jan. 20

QOO et et QO DD
P T (o oL

et
N

For footnotes see page 53.
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14 ~ NEW YORK CURB EXCHANGE

AGGREGATE
SALES

PRICES IN MAY RANGE SINCE JAN. 1

S CURB EXCHANGE Ay
nce " Y
Jan. 1 ' May 1 May 31 Lowest Highest Lowest Highest
Shares STOCKS (Continued) Par| Bid % Ask|Bid Ask| Sale Prices | Sale Prices Sale Prices Sale Prices
13,000/ Easy Washing Mach class B_*| 31 Sale 2% 24 33X 0l 3 M Apr, an.
Economy Groc Stores com.-..*|._ 17% Mar.
Edison Bros Stores 2| SL?%
i o ale
Electric Bond & Share., . 3 Sale
$6 preferred ... e-ecn-- i 65%
$5 preferred.. e 55  Sale
Electric Power Associates. ... %

Class A
Electric Power & Lt 2d pf

Option warrants.. .. .
Electric Shovel Coal C

$4 participating pref. .
Electrographic Corp com......1
Electrol Inc vt ¢ 1
Elgin National Watch Co-._15
Empire Dist Elec 6% pref_.100
Empire G & E 7% pref..._100
89% preferred 100
gzﬁo grefarred- e

‘0

Empire lx”ow Cor
Emsco Derrick & Equip Co-._5
Equity Corp common 100,
3 conv preferred . 23
Esquire-Coronet.. .. 8 v May 3|l 5 ar.22( 83§ Jan.
Eureka Pipe Line 0 1 1 153 May 17 15% May 20  Jan.
European Elec Co of Ca
Option warrants s May 22| 1§ May 31 % May s Jan. 4

155,600 Fairchild Aviation com. 124 May 9|l 9% Jan. 3| 16 Feb. 24
7.,000|Falstaff Brewin; wal 814 May 31{| 734 Apr.
9.600{Fanny Farmer Candy com-__.1 2214 May 25|| 193 Jan.
5,500(Fansteel Metallurgical Corp.._ 6 M 4
4,200(Fedders Mfg Co common____5
0(Fed Compress & W'house.._25
20,300|Ferro Enamel Corp com
0| Fiat Amer dep rcts
36,300|Fidelio Brewery..__ . -
Eire Assoc of Phila 10
0! Fisk Rubber Corp common___1
5| 6% preferred 100 S
Florida Power & Lt $7 pref__* 68 57% May 2
Eorg %I/E)tels Ofoénc e * 81 May 33 814 Apr.
‘or otor of Canada 2 181§ May May 167% Apr.
Class B 3| 207" Sale | 1035 M ik

ass - 4 1 ay 8 .
Fozd Mo(tlor Co th‘l.0 4 £1 35 M * » 18 Ape
mer dep rcts-._Ord reg ay 5 fay 9 s 4% Mar. 9
Ford of Franco Afi deprets. .. i 4l 1 i May & May 27]| 13 Mar. 22 2 . May 27
()4 er) Brewing Co a, 1 . .
Froedtert Grain & Malting y it 1035 Jan . are 13
Common 1 i May 3 9} Mar. 11
Partic conv preferred. 18  May
Fruehauf Trailer Co 1
0 Fuller (Geo A) Co com..
$3 conv stock

o
0D NDHRGOT=
2
S~

ROXRORKRR®

— N

Lo
NOXWO=ODWNO=ODW -

5
5

—

Pt ok et

23 Jan.

Gamewell Co $6 conv pref_..._*
Gatineau Power Co com *
5% preferred.. -

General Alloys Co » 2 May 26
General Elec Co of Great Brit
American dep receipts.- £1 May 5
Gen Fireproofing com__.....* 14 y 12 4 May 29
General G & E $6 pref B..
Gen Investment Co com
$6 preferred

Gen Outdoor Adv 6% pref..100

General Pub Serv sg prefocu.®

General Rayon’ A stock *

General Shareholdings... ..

$6 conv pref w w %

General Telephone Corp-...-20

$3 conv preferred ¥

Gen Tire & Rubber—

6% preferred A

Gen Water Gas & Elec co 414 Y
$3 preferred 33Y May 17
Georgia Power ‘89" M 3

0| $5 preferred 82 May 24
Gilbert (A C) Cocom. ., Y 1 3% May 10

2 30  May 22

1714 Mar.
5214 Jan.

10034 Mar
615 Jan.
Mar. 1

96 Mar.
82 May
7 Jan.
37 Feb.

6 Jan.
53 May

P b

-
[

Yt
U OO

DN OODONBDONS GO0
[

Preferred
500|Gilchrist Co
83,000|Glen Alden Coal Co

2,800|Godchaux Sugars class A
5,300 g_}ass lt;’» 5
140 preferres
Goldfield Consol Mines._ .
Gorham Inc class A com.
$3 preferred
Gorham Mfg Co—
V t ¢ agreement extended.__*
Grand Rapids Varnish Corp._*
0 GraX Manufacturing Co....10
Gt Atl & Pac Tea 1st pref..100
Non-voting common stock. *
Great Northern PnBer Co...25
Greenfield Tap & Die com__ %
Grocery Stores Prod— -

]

1 RO
—

1
St
XXX X

Cort kit
—

ot}

[o]
©

—

[~
OO i
N

22 Y Mar.
7% Jan.
4| 1211 Feb.
132" May
100 May
39  Feb.
7% an.

—
ot DD ek

Wby
LA AN =le olo) Lo e Lo |

PNEP N N

w
OCR=DRUIOT  ©UIEONE~T POt

K X SR OXSRRR

._.
co00t0

N0
-

25¢
Grumman Aircraft Engineering|
Corp common

0|Guardian Investors common._1
Gulf Oil Cor 25|
Gulf States Util $6 pref. .
$5.50 proferred

1% May

15Y% May

Y4 May
31} May
105} May
100}3 May

-
-~

Sow
o RSB
NS

Hall
Halo
Hamilton Bridge Co co:
Hartford Electric Light.. .
Hartford Rayon com v t ¢ ¢ . 4
Hartman Tobacco com - A Jan. 1g
Harvard Brewing Co_.__ 1% May 17
Hat Corpof Amcl B com. 63 Mar. 30
Haverty Furniture Cos
Conv preferred 23  Mar. 15
Hazeltine Corp
Hearn Dept Stores common._5
6% conv preferred 50
Hecla Mining Co =
Helena Rubenstein Inc.
0| Class A
Heller (W
7% cum pref w w
0| 7% pref ex-warrants .
Hewitt Rubber Corp co
Heyden Chemical Co.. . _
Hires (Chas E) Co class -
Hoe (R) & Coclass A___ off 7% 9
17,300/ Hollinger Consol G M 1414 Sale

N

DO

—

ARSI

L)
NAWODWRONMO L0

Pt
«o

53, May 10 .10, "815 Jan. 20
145§ May 17 - 11] 157 Mar. 11

o
RN
2
o=

For footnotes see page 53.
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AGOREGATE
SALES |

|
PRICES IN MAY RANGE SINCE JAN. 1

| coRBWASRNGe | S
an.
Jan. 1 1939 May 31 Lowest Highest Lowest Hughest

Shares STOCKS (Continued, Par||Bid Ask Bid Ask| Sale Prices Sale Prices Sale Prices |. Sale Prices
3,800{Holophane Co Inc comznon--‘ 10 11% 12%| 12 May 3| 12)% May 24 14 Apr, 123{ Jan.
Holt (H) & Co class A | 7 84 7 u| 615 8% a7l 8 M
Dl Hormal G &5 % G 4l -
ormel ( Geo 0 com...
00/Horn (A C) Co)common *| 3 3 Y| 2% May 2% May 1
0,Horn & Hardart common....* 363 May 8| 38} May
5% preferred 10 o 1085 May 10,110~ May
50| Hubbell (Harvey) (nc. -5 :
Humble Oil & Refining. .. 55 May 18
Hummel-Ross Fibre Corp 3 May 31
0 Hussman-Ligonier Co. .. 11 May 18
%s May 12
73 May 9

DO B b =t
IR G0 = =IO

(=I° IS

tHuyler's of Del common- .1
7% preferred stamped..-.100
7% pref unstamped. 100
Hy: Elec Secur common. . _*
Hygrade Food Prod 5
Hygrade Sylvania Corp

P ok ok ok ko ek

REERR xe

1% May 26

6
5| 2414 May 15
llinois [owa Power Co 1} 3% May 9
5% conv preferred . 2| 18% May 31
Div arrear ctfs__ .. % y 1 4 May 9
5/Illuminating Shares Co A ... % May 18| 51% May 18
Imperial Chem Indus Ltd—
00 dep rcts ord reg £1 67 May 3| 7% May 24
Imperial Oil (Canada) » }5% May 31| 16% May 15
Registered 624 May 29| 16% May 22
mperial Tobacco Co of Can._5|
0ffmp Tob of Gt Brit & [rel..£1
00| [ndiana Pipe Line 10,
50| Indiana Serv Corp 6% pref-100
0l 7% ferred 100
Ind'polisP & L 6 %gf---lOO
Indian Terr [llum Oil Co—
Non-voting class A new....1
Class B stock new 1
00| Industrial Finance v ¢ ¢ 1
43 7% preferred 100
21,200, Insur Co of North Amer..__10
7,500 Internat Cigar Machinery..._*
26,000|Int Hydro-Elec $3.50 pref-
9001 “*A" stock pur warrants
29,900| [nternat [ndustries
50 Internat Metal Indus cl A___
67,800 Internat Paper & Pow warr.. .
91,100| Internat Petroleum com .
400| Registered
8,900} Internat Products common..__ ¥

1,600 Internat Safety Razor cl B

2,600| Internat, Util class A
12,700 Class B

2, $1.75 preferred .. .

1,200] $3.50 prior preferred. . 3 37 May

OW Warrants...---a-.. -— 333 May 32

14,300(International Vitamin 1% 2% May 18

8,700| [nterstate Home Equip com. . 414 May 2

1,200|Interstate Hosiery Mills *

2,745/ Interstate Power $7 pref 4% May 31

6,400(Investors Royalty Co 1 %s %s 3% May 2

8,700 fron Fireman Mfg com vV t .. 1635 May 24
33,200{Irving Air Chute common. .. .1 8 1634 May 2| 1!

4,900] Italian Superpower cl A ¥ b1 % May 1 Y% May

62,700|Jacobs (F L) Co 2% May 9| 3 2% Apr.
6.900|Jasaatts Glass & 1% May 23| 14 M2y 33| 3% 4n-

Do
X
N L

14 May
243} May 1

N
—
=y

Loy
QO bt bt

-

oo~

—
=

oo LN
. s . .
Dbt it

1235 Jan.
108  Jan.

1% May

RODPPRN=hOO
C p=t

o

QO it D

NP N

[=2]
-0
X

O RN O =IO o 00 G0~ ot et
» B _R=NomN N N
ng WOWRLRIM D o

00

6754 Jan.
15 Zg 3% Jon:

an.

Laughlin com. 100 A 8 17~ Apr.
375|Julian & Kokenge com » 24 May 1 22% Mar. 26 Jan.

80|Kansas G & E 7% pref. ._.100) 11234 Mar. 22(118% May

Keith (Geo E) Co 7% pref_100,

9,500' Kennedy's Inc 51 8% 6 % 44 May 3| 4} May 20

1,600 Ken Rad Tube & Lamp cl A__* 614 May 23| 6} May 23

360| Kimberly-Clark 6% pref....100 10734 May 22 May 26

*4,380| Kingsbury Breweries com. .. .1 A 4% May 11 s May 11
Kings County Lighting—

0 % preferred series B.._._100 8314 May 31

810| _ 5% preferred series D -1 64" May 24

23,100/ Kingston Products.. ... 1¥% May 2

2}4 May 1

1}4 May 2
12% May 27

B
S
&8

o
[=T=1
BN W NN

SRR
-

oo--\x.-.-.w-g:'

[ =2}

Ot =D B GO

DCO  mhd
O OO

13,000| Kirb
2,900 <1
Klein (D Emil) Co common-ia

1,100
1,300| Kleinert (I B) Rubber
16.%88 Knott Cor

[

—
O W 00RO = L0 B!
-

Ll 21 < TR ]

10  Jan.

» preferred b 73 Jan.

Kresge Dept Stores—

4% conv 1st preferred. 0ff 4 % 45 = Mar,
3,000{Kress (S H) & Co spec pref__10 May s 12} May
6,600| Kreuger Brewing Co. . ou.a_- 1 5 Se May 31 Apr. 7  Jan.

23| 4214 May 9 51Y4 Mar.
42  May 18 4
May 12| 3% May 25

107 May 3l
53 May 10| 17% May 24
0% My 19 14 M

104 May 18

i May 3 May 10
714 May 24
2o May 5l Zs wh

ay e

34" May 21| 227 Apr.

10% May 11|| .8 pr.

12} May 17| 1244 M i%?j M

y ay ar.

1,000 6%, preferro 2 18!% ng 1814 May 18}; May

000{Lit Brothers com.. .. e 13 May 23| 1% May .3|| 13§ Apr.

23}5 May 12| 23% May 12| 2334 May
22 Jan, -

11 ~ May 1(15

G et
W= O

3% Apr. H ¥ May

é Apr. May
;5 Apr.
Feb.

PO RD DD
NO}SUI“B IR0

15
9
7
2

15
E]

[ )
WS

3
200
6,550/ Locke Steel Chain Co
703,600( Lockheed Aircraft. .. - .. .--1
50,600| Lone Star Gas *
37,400| Long Island Light common..._*
3,400 100

DO

“OO N OO i (O QO

[T
BRSNS
w,

[
N = O Ot O b1

CO bt et i D
HOEEERORODE &

54 May 1
95} May 15
Y4 May |

-w

HOWE B

59,400| Majestic Radio & Tel Corp....1 M 2K¥ M
2,200|Manati Sugar opt warr ? bs 2,{, l}f M:;’ 15 3§ Moy 22

0[Mangel Stores Corp com.....1|| 1 2 1; May 31 1% M:ly( 3?
85 conv preferre. 30

19%{ May 10 20} Mar.
6} May 17| 634 May 25 634 May 25

8ee footnotes see page 53,
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16 NEW YORK CURB EXCHANGE

AagﬁFf‘%‘QTE PRICES IN Y
NEW YORK Briie 14 IN MA RANGE SINCE JAN. 1
In ; CURB EXCHANGE Jan. 3
May . 1939 May 31 | Lowest Highest Lowest Highest
Shares STOCKS (Continued)  Par Bid Ask Bid Ask| Sale Prices Sale Prices Sale Prices Sale Pri
100 00| Margay Oil * 5% 16 |1 G
1,300 Marion Steam Shovelcom.-...*| 43§ Sale b5 4M o 5% M 3 lg% i\iﬂ'}; %g ¥ e
500 00| Mass Util Associates v (TR | 23 2 Feb. 4
I\L%asseyéllargi? 08 common...1 16! s 71% 4y Feb. 8 7
aster Electric Co 3 i
M%X Hoilerydes_. rd ale 16 M 1] 18" May 15|| 14% Apr. 13| 18% Jan.
referred . « - - - « «
g %cgfuar«‘ﬁ%enac il Tiaiog G4} Ape. 17
cCor iator g b..
McWilliams Dredging com * % 4 %y E 1(1)% I\N/{:{r 28
Mead Johnson & Co com 130}; 133 33 137 May 17
I\Mdgggg}: I;,Iag gag_]chrréf- 5 3% Sale 4 3% May 2| 4 ay
0 [ 5 983 May 11| 9914 May 1¢ g May
S| Meroantilo Stores Co----enx 154 May 1| 165 May 29|| 14 Apr. RE Ty 50

Merchants & Mfrs class A....1 7

Participating preferred.... L i 2%% %/[/[:g 2’{ 2‘%% %:g’, %Z; 2% }A{pr'

Merritt Chapman & Scott- - *{|" 45§ Sale 4 May 43 May 31 :

64 % A preferred 100| Sale 62 May 26

00{_ Common stock pur warr 20

Mesabi fron M 17

00| Metal Textile Corp com 5c|l 1 b
Participatln% é)referred. --19)
50 Mgtgopo}xbagd ison Co— P
j preferr

Mexico-Ohio Oil Co. .- 93}}5 f]‘,f,f ; 22
Michigan Bumper Corp .

Michigan Gas & Oil Corp--. -1 Feb. 28

5% Apr. 11

84, Feb. 17

258 7

00| Mich Steel Tube Prod-.--2.50
Michigan Sugar common. *
Preferred Jan.
3% May 20 31 Apr. 27| 5% Mar. 8
5 May 29 % Apr. 8 1/‘ Mar, 21
514 Apr. 10| 8% Feb. 6

RSO NI S VN

-
N N

‘Middle States Petroleum:
Class A vot trust ctfs.
Class B vot trust ctfs
%‘&m"ﬂfﬁt CCorx.\ common
an orp—
Mis&zlgggvsggglfl’roducts-— 2% Apr. 8| 3% Feb. 24
0| $2 non-cum div shares 14% 15% M
Midvale Co_.--—coo-ao- xli03 "> Salo b4 My 1 13 Jan. 2 1836 Jau. 4
Mid-West Abrasive Co ol 3% &3 1%| "1% May 16 3% Apr. 10| 15¢ Jan. 11
e Pining $ B¢ ' 7% May 2 77 Apr. 11| 8% Jan. 14
ining Cor o%Can 1% 2 11 133 May 27 ar. 2| 12°° Mar. 2
innesota Min & Mfg Co----*| 39 40% 47" May . 3|
10 Vlg\s“ m&-q’g‘wlé‘r.’p‘%e ref--}gg 86 83% May 23

2,800/ Missouri Pub Serv common._*| 3 31% X 3y M:g 12 S May 24l 3 18 May 29
15.900|Mock Judson Voehringer. -2.50 117 May 2| 123 May 837 Apr 1% ek 2
45,700| Molybdenum O 1}l 585 Sale 4 i 3% May 16 %M .

2,900 Monarch Mach 1l 29" Sale 2 1° | 20 May 10 A 138 X 28| 257 e, 3
Monogram Pictures com u 2 2 1% May 13 1% Apr. 216 Jone 18
Monroe Loan Society ¢l A-.--1{| 1 15¢ May 22 12 Mhr. 28| 502 M : 13
00|Montana Dakota Utilities.--10 i 7 8 554 Jan it ar.

70 Montgomery Ward & Co Au¥ 1831 May 1 159 A Apr. 25
000, Montreal Lt Ht & Pow com. ¥ 3 31" May 15 523 Jan. 37

375|Moody's Investors partic pref.* 7
Moore Corp Ltd * 27 May 18 243 Apr. 4
7% APref o mmom ez 10 .
2,900{1Moore Tomg Distillery Co--1 etk
600|Mtge Bank of Col Am Shs 7 3 5 {,{/. A0
91,850| Mountain City Copper Co..5¢ 37 May 93 3&‘6 aee 8
26,500/ Mountain Producers Corp..- 10 5 5% 472 May 1 - 10
200|$Mountain States Pow com.--*
360|Mountain Sts Tel & Tel. . .100] 1531 May
5,600|Murray Ohio Mfg Co * 7 }3 M
8.100|Muskegon Piston Ring..--2. 1355 May
- ~'150|Muskogee Co COMMON a mmm v o = ¥ 77 M 5 4, Moy
20| 6% preferred 100 7052 May

300|{Nachman Springfilled Corp..* 9 0
%g,goa gag ﬁ.ultiomgtive Figres 0! __} 8 8% 1% 73 May
k at Bellas Hess COM .- ovwm==
) National Breweries com. * b 7 May
" %0() gagifgm{ gﬁnd Co com.. ;
,100| Nationa 2 3
2'750|__ $3 conv preferred 50 i s %g% 11:/[433: %g ‘11%% %:;
19.800| National Container (Del).-_-l vl °5 May “3| 71 May 2 Py
. 113 May 31| 1235 May 11% Apr. 11
27% May 2| 315 May 2% May 2
3214 May 2| 37} May 2814 Apr. 11

5| _$6 preferred
National Refining com. 73% %4423,' 17 8%?/4 M‘ﬁ
2% 388 Nat Rubber Mach com - }% ) i

|
ot =]

d Naé.lona.l Seg‘vice (go 3 ?
2,100 onv partic preferre 1
8!150| National Steel Car Ltd 58 60%

11.400|National Sugar Réfgecwmaznz 1214 Sale
375|National Tea Co 5% % pref-
nal Transit 12. 73 Sale
National Tunnel & Mines-_.-*|| 1% 2
00| National Union Radio com--- 1 1

i Navarro Oil Co Hl 1314 14¥%

900|3 Nebel (Oscar) Co com ¥

660| Nebraska Power 7% pref..100
10,800|Nehi Corp common »
1st preferred ¥

Nelson (Herman) Co

'100| Neptune Meter class
2.100| Nestle Le Mur Co class A-..-*
50| Nevada Calif Elec com. -..100
7% preferred 100)

et

0L O = 08 =
[  lerod )

RO tor
BB
AR ARSRIOT
- NN B
=3

1,025|New England Pow Assn com._*
13'900| 6% preferred 100!
flsg() $2 preferred. *

btk

A

©f
0|New Engl Tel
3,600/ New Haven Clock Co com. -
10.100| New Idea Inc common *
24.100|New Jersey ZinC-..-----
18.600|New Mexico & Ariz Land..---1
18,600/ Newmont Mining Corp- 10
500| New Process Co common.
1,500|N Y Auction Co common.. e
'700/N Y Oity Omnibus warrants. -
5.000|N Y & Hond Rosario M..--10
Y Merchandise Co com-.10[| ~ 7 8 2 May /4 a
Y Pr& Lt $6 prefocem---~ * alé 9915 May 2|1043 May
100 1103 May b5[1.3% May

—
SO=HROBON D
L

BOBORNI RO =D

IOZV Mar
1135
1314 Jan.
474 Jan.
22

1t hof - 5
ek ok ek 1 DD

000000 IO -ONI0000

May

4 A
16 Apr.
7?;4 i

x pr.
66~ Apr.

(1]
N0

% 1, Mar

¢ Class B WarrantSo--—--m-a-- 92 : % Apr.
23'200|Niagara Share Corp class B._5| 1% Apr. 10
0| Class A preferre 100 - . 5 M 3% ﬁdparf g

0

4

41,300| Niles-Bement-Pond com - 87

500| Nineteen Hundred Corp B...1 374 8 3 8 ; % 4(152/ ﬁg;. 20

16,700| Nipissing Mines : 5 g a/% May. S
F

For footnotes see page 53«
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.AGGREGATE
SALES

PRICES IN MAY RANGE SINCE JAN. 1

NEW_YORK
Since CURB EXCHANGE s )
Jan. 1 May 31 Lowest Highest Highest
Shares STOCKS (Continued)  Par| Ask Sﬂle Prices | Sale Prices
Noma Elec Cor il 5 514 4 % 44 May 24
Nor Amer Lt & 1 124 May 1
5 N$%£l§re"ega e gl 32% ?g 16% 6 lﬂe : 611z May 31
orth Amer Rayon ¢ 1724 May 25
Class B common 21 2. 14 16 5 A
6% prior preterred
0|Nor Amer Util Sec com
00| North Cent Texas Oil

Nor Ind Pub Ser 6% pref.

L L
ot et et T
HOR DO OO0 DRI

—
3 SJ 00 = 20 0O = DD

o= o
-

QO bt

May
293 I\Iay

Ohio Brass class B 25 Sale 1614 May 26
Ohio Edison $6 preferred 100 Sale 2 102 May 8
Ohia Oil 6% pref. 100}{110%% 111234 112 |1
0|Ohio Power 6‘7 referred.. - 100
50({Ohio Pub Servql 1st pref_100
6% 1 100
Oilstocks 9y 10 9
Oklahoma Nat Gas com 113§ May
$3 preferred 0]| 38" 4114 & 38 May
- gtnv 6'7f) l{:l‘l)lr pref 9 Y 9?}/ May
yme Distillers % Ma,
Oliver United Filters B * -
Omar Inc—
1,400 Formerly Nat Bak Co 5% 5%
5,100({Overseas Securities Co 3% Bale

300[Pacific Can Co common....._*¥| 7 11
45,800|Pacific G & E 6% 1st pref 323 Bale
10,500| 514 % 1st preferred. . .....2

3,500(Pacific Ltg Corp $6 pref. 107 14 Sale
740 PacificP & L 7% % 77%

20} 213

ot LONIRDD DO LD

-
W e 00 80— D
— DOt

SITNENINC NSRS

L

PN

6% May 1
2% May 16

RN

DO o7

NN XX
]

f=13 1%}
RN
AT TR T
M ey
OO MOWW

[

7% Jan. 3
3% Mar. 13
6 . .3

Ko

3 3%
0f| 16 Sale
% Rig & Reel Co..1|| 133§ 1414
0| Patchogue Plymouth Mills. . _¥
1 250 Pender (D) Grocery cl A *

14, 600 Class

B bt B 00 ~T = &2 1t

2 . Apr. 19
21% Feb. 28

It ek
DR D

i e
SOOI

9814 Sale
166% Sale

7377 7135 773 May 25
69 Sale 61/ M.
253 273 35 May 20

B

ar.
Feb. 7
110% .Tan 4

118 Feb. 16
%J:n

PN

=R RRSHmD
RPN
—
SO R ©I—00

BN
N

)
P N

$3 conv prererred .
10,500|Pierce Governor Co com

oN oW
PN

b0

34, -1
25,500/ Pitney Bowes Postage Meter_*
'325|Pitts Bessemer & L 0
33,600(Pittsburgh Forglngs O 1134 Sale
3 740 |Pitts & o Erie RR O 64  Bale
4,200|Pitts Metallurlgical Co
29 400|Pittsburgh Plate Glass com.-25
3.700|Pleasant Valley Wine Co 1
6,400 Plough, Inc .
'250| Pneumatic Scale Corp Ltd--.10
14,700| Polaris Mining Co 234 Bale

8,300| Potrero Sugar com 5| %, Sale
24,900| Powdrel] & Alexander com.....5 Sale
'350| Power Corp of Can com *
70|__ First preferred
5,600|Pratt &
22,00

SRR
%m @ ~No
NRRRWY

&
P
B

=0 R O~IO TN
omSg
SR =)

et L= Y= |
ENEN Wy
w—=S MW
KX
BN
K
Bg
-
[ R 1=

EENEN

on
KX X
< [y

BN
O
NN

4,300|Pressed Metals of Amer
4,900| Producers Cor
7,600/ Prosperity Co
1,825|Providence Gas Co
16.300| Prudential Inv&ntors com....¥
1,100 $6 preterr.
110 uﬁb‘lyiclst?rvice of glorado-——loo
st preferre
140| 7% st lx)’referred 100 10814 {88{? ﬁg; }8
7 (Sig(s) qu%llc Seervoalnd prpref . ... ‘ 47y May 18 5315 May 31
referre:
5 6 gSeirviﬁe of Okrlahoma— 284 May 25| 29 4 ‘Mar.
3 prior lien pref..... ” 9614 May 99 May 16 . 3 Mar.
180 7% Tt L pialnee 1043 May 20[108 May 11{[101  Jan. 106;2 Mar. 10
7 part preferred. 3
20, 3‘7)2 Pu:%eg)s(?ugd(}’ & L §6 pret_ s 153 o 1778 May 29 19’%’ May 1o ; Mar. 1
referre
"300[ Puget Sound Pulp & Timb---* 9 Y M
200{Pyle-National Co com b 814 May 814 May & &
2,400|Pyrene Mfg 5 May 6}/ May 26 . 614 May 26

1 690|Quaker Oats com. 115° May 10{11715 May 29 . 123° Mar.13
'508 Que%eglﬁg%f‘déa 9 50 155 14814 I\Ia.y 152 May 15 158% Ja.?l. 28
e 1% 16 Mar. 31| 1814 Mar. 10

2,600 Raﬂwa%&: Light Securities...* 3% 1214 Mar
'400| Rys & Util invest ¢l A com__.1 . ; ar.
Raymond Concrete Pile— . 2 Feb.
6 850
1,150 _ $3 conv pref.....
2.200| Raytheon Mfg com
6.400| Red Bank Oil Co..
8,300/ Reed Roller Bit Co
3,600|Reeves_(Daniel) co:
9,200| Reiter Foster Oil Corp.
2.500| Reliance El & Eng Co
16,100/t Reynolds Investcom
2,600/ Ricé 8tix Dry Goods Co 4 5
1,100 25,000/ Richmond Radiator com 3}2 Bale
o Grande Valley Gas Co—
2,100, 4,600 Vobing trust ctfs 1 7% 3%

=~
N
=3
“Q\X

P 00eo,
e

So~iw wSmg
PN

e

K

1234 May 1| 1434 May 26 .8 )
3714 May 15| 39" May 31 21
4 May 14 May 11 2% .Jhm 1
an

33% Jan.
Jan,

DD O
ot
N OO

£ e TERR
w

3% May 11

10 May 16

% May 13
May 10 Mar

2% May 3 1/ Apr 1

% May 26 1% May 19 % May 26

o Pt €00 1D ok ok ek
Ttk O et O o 1 D D 00
(]
CRO00I IO = >

(S

Far footnotes see pege 53.

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




—

NEW YORK CURB EXCHANGE

AGGREGATE
SALES

Since
Jan.1

NEW_YORK
CURB EXCHANGE

PRICES IN MAY

RANGE SINCE JAN. 1

Lowest

Highest

Lowest Highest

1,10
14

Shares
97
150)
10
900,

00
i Rome Cable Cor
00| Roosevelt Field

00|St Lawrence Corp

2
0|Standard Brewin

0
10,900
5

175
500

21,900

82,400

STOCKS (Concluded)  Par
5|Rochester G & F 6% pfD..100
69 preferred C 100
Rochester Telephone

634 % 1st pref.
Roeser & Pendleton Inc
Rolls-Royce Ltd—

Am dep rets ord reg
oommon. -

Root Petroleum Co com
$1.20 conv preferred
Rossia Internat Corp
5| Royalite Oil OCo Litd
Royal Typewriter com
0| Russeks Fifth Ave Inc...._ 2.50
Rustless Iron &' Steel Corp....l
$2.50 conv *
Ryan Consol
Ryerson & Haynes In¢ com...1
Safecy Car Heatin, &stg. e --:
]
A $2 conv pref.
St Regis Paper Ci
0 preterred- =
Salt bome 0ilCo. i |
Samson United Corp com.__.1
Savoy 0il Co 5
Schiff Co COM.umcacaceeeae
Scovill Mfg Co
Scranton Elec $6 pref
Scranton Lace Co common. ... *
Scranton-Spring Brook Water
Service $6 preferrek . .
Scullin Steel Co commo

Seeman Bros common

Segal Lock & Hardward com. -

Seiberling Rubber com *

0|Selby Shoe Co com.---.

Selected Industries...

Convertible stock .

35 50 prior stock ...
Allotment certificates_

Selfridge Prov Stores, Lt

American de

Sentry Safety

Serrick Corp class B com

00|Seton Leather com

Seversky Aircratt Corp
Shattuck Denn Mining

00|Shawinigan Water & Power._*

Sherwin-Williams Co com.. . .25
0| 5% cum pref A A A 100
Sherwin—Wullams of Can....*
Shreveport Eldorado
Pipe Line stamp
Silex Co (The) common.
immons-Boardman Pub
Corp conv pref.
0| S| ons H'ware & Paint Co..*
Simplicity Pattern Co.
SingerMfg Co
Singer Mfg Ltd—
Am dep rcts ord reg shs_._£
Sioux City G 6: E 7% pref. 100
Skinner Organ
Smith (Hogard) Paper Millx!_1

15,200|Sou Calif Edison pref B-
13.3(3)0

54 % ¥ref class C..
59, original
0{Southern Colo
7% preferr
South ew En
Southern Pipe
Southern Union Ga.s com
Preferred A
Southland Rg{lalty Co.-

So West Pa Pine Lines 0
Spanish & General Corp Ltd
Am dep rets ord reg shs...£1
Am dep rcts ord bear £1
Spencer Shoe Corp...-
0| Stahl-Meyer Inc c%m.
£ 0
Standard Cap & Seal com_---l
Conv preferred 0

Sbanda.r Dredging Corp—

Comy
$1. 60 conv greferred_

Sitand Invest $534 pref w
Standard Oil (Kem;ucky;
Standard Oil (Nebraska, -25
Standard Oil (Ohio) com. .. .25
5% preferred 100
Standard Power & Lt com- - .-1

0| $7 preferred

Standard Products Co
Standard Silver Lead.---
Standard Steel Spring Co
Standard Tube class B...-- N
Standard Wholesale Phosphate

DO =00

5| & 2 20
Starrett (The) Corp vt c
Steel Co of Canada ord. .-
Stein (A) & Cocom
14 % preferred

Stetson (John B) Co co
Stinnes (Hugo) O Dew s
Stroock (S) & Co Inc..
Sullivan Machinery Co..

lass B common. ...
Swan-~Finch Oil Corp..

Taggart Corp com

Tampa Electric Co. ...

0| Tastyeast Inc class

Taylor Distilling Co-.
Technicolor Inc common.....*

RN KRR

BN
= DO ~J00

E
=TORO

LoD OO Tt

HE S Y

[

8ale

TRGRR R X X XK

RS

PN
PNEP S S WP N

WWH=ON0 O

ey
OUININ~TEO=

%wwg
BRRO X

- b
QO NS =
R R MRS

[

oo

¥ 00~100

=D - 0ot
RN S

KR

SO BWNC
P WY

Salg Prices
983 May 17

9/ May 24
1ys May 12

éMay 11

May 15
/{‘ May 17

114 May 22
1% May 26
177% May 27

414 May 2
90 May 24

287 May 9
27% May 3
41% M 8
1% May 31

19
35 May 19
1% May 25

214 May 22
1% May 1

May 11
4 May 26

27
7

Sale Prices
9914 May 25

18% May 4

May 29
7% May 29

1By M.
fgmiiu

8}’ May 27
May

V May 5
May 11

92 May 31
113% May 15

13 May
18 May 15
180 May 1

4% May 2
92 May 24

0
29% May 26
19~ May 10

23 May 22
W’; May 1

16% May
23Y% May 9

1% May 3
10 May lg

58}// %ay 29
ay
} May 31
% May 22
% Ma.y 17

May 29

2/ May

? May 16
3 May 26

9Sale Pricesz ili Sale Prices
100 Feb 23(102 Feb.

112 Apr. 14112 Apr. 14
13}4 Mar. 15 Jan. 4

2436 Apr. 2434 Apr,
9  Apr, 13;4 Feb, 27
é Jan. 29

SRR LOR Q0L

18% May 19
14/ Apr. 25
17 May 12 22/ Jan. 17
28 Mar. 10

21 Jan. 27

54 May 20

3 Apr. 13
14 Jan. 16

6 Apr.
% Jan.

Apr.
18 Apr

108% Apl‘.
104 Apr.

1, Feb.

WODWO

o=

2,{ Feb.
Jan,
219 Jan.
434 Apr.
2  May

3% Jan.

9.
a9% May
1% Apr.
1Y% Feb
33 Apr.
1% Apr.

283% Jan.

17/ﬁ Mar.
23% Jan.

2 Jan.

e i
DOt et GO et et D

Py
DO R RO

107 May a1
3| 23 Jan. 24

14 Apr. 5
434 Jan. 4

Apr.

14 Apr.
14 May 1

1134 Jan. 21
107 %eb 18

b. 8

35 Mar. 14

814 Feb., 20
67 Jan.

3 Feb, 4
Jan.

5% Jan.

5% Jan. 5
Jan. 10

For footnotes see page 53.
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Joxs, 1939] NEW YORK CURB EXCHANGE 19

AGGREGATE i
SALES

PRICES IN MAY RANGE SINCE JAN. 1
- NEW YORK Price

Since CURB EXCHANGE Jan. 3
‘dJan.1 1939

May 1 ! May31 | Lowest |

Shares STOCKS (Continued)  Par||Bid Ask||Bid Ask Bid Ask| Sale Prices
10,075|Tenn El Pow 7% 151; pr ef..lOO 70 Sale || 95 915% 93 93
620(Texas P & L 7% -100 97

Highest Lowest

il i B
ay ay
04 1s 99 102  Sale | 99 May 10 M
17,800|Texon Oil & Lan Co 2 3 Sala % Sale 3 34l 2% Ma 3 5
7,200/ Thew Shovel Co common....__5 2} 13 104 May 18, 12& May 26 15/ Mar 8
13,200/ T'ilo Roofing (nc 1 15 Sale 14 11 4 Sale | 113 May 2| 12% May 13 pr. 15% Jan. 4
200| Tishman Realty & Constr-...*|| "13% 3 Y% 5 3 2 Jan. 17| 2  Jan. 17

Highest

Sale Prices Sale Prices
69 Jan. 24 Feb.. 6
94 Jan. 10 102% May 27 .

20
28,200

Tobacco & Allied Stocks
Tobacco Prod Exports
Tobacco Secur Trust Co Lbd—l-

Tonopah Mining of Nev
Trans-Lux Pict Screen com. iO

0| Transwestern Oil Co

Tri-Continental Corp warr... . 3

0| Trunz Pork Stores Inc

Tubize Chatillon Corp

Ulen & Co serlea A pref.
Series B

1]
KRR S8

Sale
7,

109} May

May 31
May

604 May 31
023/ May

S

3 May 31
4% May 25

6914 May 11
105 May 26
109%% May 5

% May 6
1% May 15
3% May 25

% ay 2

7% May 1

875 May 25
234 May 31
2% ’Niay

63 May 31
5% Mar. 10

8 Jan. 16

Mar. 10

38 Mar. 10
12 Jan. 20
7% Jan, 11

L

Unexcelled f Co Inc.
0{Union Gas of Canada. ...
Union Investment Co com
Union Premier Food Store:
5| Union Traction Co

United Chemicals Inc—

KR

e

16 Ma.y
214 Jan.

NNOWHNW RNOWe
WUOHAND DM

D=

R Orit 3 20 %

$3 cum %m;ic pref
Un Cigar-Whelan Stores....10c
United Corp warrants
United Elastic Corp....
United Gas common . .

$7 1st non-voting pr

Warrants

0| United G & E 79, pref..

United Lt & Power com A- .
Common class B

36 1st an
United Milk Products com_ -
%3 preferred.
United Molasses Co Ltd—
Am de; I‘Ctb tor ord reg
United N J RR & Canal__.100
Unmed Profit Sharing com._ 2153

0% greferred
Unlte& hlpya.rds class A

S Foil class B
S & Internat Sec com. ¥
1st preforred with war :

S Lines Inc pref_ _ ___
8 Playing Card com. . 10
S Plywood Co common.--é(l)

Us Rubber Reclaiming
U 8 Stores Corp com
$7 conv 1st pref

United Stores Corp com vt ¢.*
United Verde Extension...-50¢|
United Wall Paper

Universal Consol Oi

Universal Corp vt e

0| Universal Insurance

Universal Products Co
Utah Idaho Sugar Co
Utah Pr & Lt $7 pref

Utah Radio Products com..
Utility Equities com
$5.50 priority stock.. .

)
Utility & Ind Corp com

Conv preferred

1 Util Pow & Light com
Class B common
7% preferred

0 Valspar Corp common._..
O

$4 conv pref
Van Norman Mach Tool co
Venezuela Mexico Oil—
Venezuelan Petroleum 1
Virginia Pub Serv 7%, pref. 100
Vogt Mfg Corp

Waco Airfraft Co

oo
N X

=
o

Wagner Baking com v t c.-ia'

Wah The) Co common
Wai]tt; & I?ond Inc class

o
N

K
R ~
PN N

* Sale

Sale
23 %

5% May 17
40  May 1
May 22

10}4 May 15
114 M

42 May
274 May

3% May 1
3% May
5275 May
114 May
331 May
1114 May
22A May
2% May
14 May

e May
491 May

A May 3
May
7/ May 10

May 12

1} May 4
251 I\Ia,y 25
211 May 12

5% May 24
81240 May 18
% May 22

3% May 31
41 May 25

61 May 26

May 23
{{/’May 1

% May 11
58% May 31

1% May 29
45% May 26
s May 15
1% May 11
1% May 2
Y4 May 19
16 May 24

114 May 4
2214 May 9
24}{ May 29
orp,)

7Y% May 10

414 May
7% May
74% May

% May

=] - Pad ol Tl TR
= CORD B LOrd

ok ok ok ok ok ek

—

WY O
N ORI i bR

1
-~

1]
DRI O =175 00 00 0001

34 Jan.
47}% Apr.

7% Jan. 9
4214 Mar. 31
11{ Jan. 3
% Jan. 20

7. Mar. 6
3% Jan. 4
9214 Mar 11

1

8614 Feb 25
3 19

2% 1an 20

10% May 31
134 Mar. 19
8519 Jan. 3
4415 Mar. 20
434 Jan. 4

;{, Mar. 16

Jan. 11

2% Jan. b

15} May 24

43 Jan. 10

15 MaY 26
814 Mar. 1

19% Feb 2
60 Feb. 28
13 Mar. 7

Jan.

2% Jan. &5
30  Jan. 17
28 TFeb. 20
B4 Jan. 5

53 Mar. 11
9 Mar. 22

7% Feb. 18
e B
ay
1% Mar. 19
6%

SN

R%ay B, E % .II"eb. 2;
ay
12°° Feb. 25

534 Feb. 23
5 Jan. 5
3% Mar. 14
47 Jan,

C
Walker Mining
Wayne Knimng Mills
Weisbaum Bros-Brower Co...1
Wellington Oil Co common.._.1
Wentworth Mfg Co__ ... 1.25]
Western Air Express Corp.._1
Western Grocery com 20
Western Maryland Ry—

7% 1st preferred 100
Western ablab & Stationery—

MR X
RRRSRRRY

woEom o

CORNICOD
B N N
XR®

32 Apr. 10{ 5034 Jan. 4

10 Apr. 6| 15 Feb. 6

ommo
West;moreland Coal Co.... 8% May 22| 10 Jan.

Westmoreland InC. . . cccaux s
‘West Texas Utilities Co—

6 preferred *
Ws\rap(Joal&OOke com I 8 g Sy M ssy ‘Km‘ 97 %a.r. 8
Weyenberg Shoe Mfg Co 3 ay 4 May 4 Apr. n
ng;]ita R%ver 0il Corp 5% May 8| 6 May 8)| 5% Jan, 7 Mar 24
(formerly Venezuela. Mex O 5% May 26 6% May 5% Apr
433 May % g

Williams (R
May
8 May 12

O)&

Williamg Oil-O- Matlc ‘Htg
Wilison Products Inc

873 May 2 94. May 31 82/

2% May 4| “2% May 2%

o
BN

Apr

I D

RS
SRR aana XK

1
Wisconsin P & L 7% pref--lgg
May 17 53 May 2 Apr. 1 suan' 3

Wolverine Port Cement
May 16| 53 May 31{| 5 May 16/ 6% Jan. 10

‘Wolverine Tube Co com

Woodley Pet;roleum Oorp.._-l
14 May 2| 15 May 24( 12  Apr. 10| 15% Mar. 14
73% May 5| 8% May 10|| 7% Apr. 11| 814 Feb. 27

‘Woolworth (F W
10,300| __Am dep rcts ord shs
7% May 23] 1% May 1 % May 23| 1% Jan. 6

13800 135,100 Wright-Hargreaves Ltd. ..
1,800|  13,800| Yukon Pacific Mining Oo-- - _5|

©
0T CUR ORGSR - G

oW it
-

For footnotes gee page 53.
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NEW YORK CURB EXCHANGE

AGGREGATE
SALES

May

NEW_YORK
Since CURB EXCHANGE
Jan.1

Price
Jan. 3
1939

PRICES IN MAY -

RANGE SINCE JAN. 1

May 1 | May 31 |

Lowest

Highest

Lowest

Highest

3
785,000

,000
228,000
90,000

274,000
281,000

13,000

189,000

5,000
151,000
118,000

26,000
53,000

0| 2,539,000 Carolina Pr & Lt 58--

325,000
40,000

5,000
11,000
23,000

287,000

147,000°
6,000

12,000
422,000

102,000

2,000
7,000

82,000
11,000
202,000
1,178,000

201,000

0
4,155,000
4

3 BONDS—

5,063,000/ Alabama Power 4}4s
383,000] 1st & ref &s

1,536,000
518,000 1st 5s

b8 registered

1st & ref s

K Alumln%um Ltd 58 94811
1,121,000/ Amer Gas & Elec deb 55--2028

2.103.00 Argerlcan Power & Light—
0
180 00 6s registered 2016
166,000, Amer Radxator deb 434s..1947
142,000|American Seating 6s stpd.1946

141, 000 A];palachlan El Pow 4%4s.

'000|Appalachian Power 6s-_..2
Ark Louisiana Gas 4s
IArkansas Pr & Lt 5s
000! Associated Elec 4 }5s
00| Assoc Gas & Elec 4}4s..._1
%}5 s registered 9

bs registered
g%s series C

Conv deb 5s-.
Ssregistered .o aue-- o
Assoc I‘el & Tel 5148 A
5148 A registered.__ -
Atlanta Gas Ll%ht 4%
Atlantic City Elec 3}s-..1
Avery (B F) Sons §s w w._1947
37,000] 58 €X-WaITmceemacanan- 1947

Baldwin Locomotive Works—
2. 713 000|  aConvertible 6s 1950
Bell Tel of Canada 5s A...1955

1st M 5s ser B June 1 1957
5s series C 1960
000 Bethlehem Steel 6s

99
1 802 0()0 ermmgham Elec 4%5_-"%868 14

83, Birmingham Gas 58
233 888 Broad River Power 58 A..1954

5, Canada Nor Power 58
2(1)5 888 Canadian Pacific Ry 6

120,060 Cedar Rap Mfg & Pow 5s-195:
216,000 Cent Ohio Lt & Pr 55 A..-1950
420.000 Central Power 58 ser D..-1957|
2,420,000 Central Pow & Lt 5s 1906
"715.000 Cent States Hlec s !
2,415,000 548 1954
2.151.000, Cent States Pr & Lt 5%5-.1903
Clzc}ggo I Mllkdland Ry—
s series
410,000 Chicago Junction Rys &
160,000|, Union Stock Yards 5s.-1940
541.000'$AChic Rys 5s ctfs of dep--1927
1000 Cincinnati Street Ry 54s-1952
46,000| ©s series B 19556

214,000|Cities Service 58
,000| Ssregistered..
6,667,000 Conv deb 5s.

1,225,000
1,00
490,000

6,734,000
1,893,000

4 Community Pow & Lt 5--1957
8?8,8880011:1 Ltg & Pow 78 A_.__1951
1000,Consol Gas of Balt 58 B

3 418
83,000 Consol G E L & P Balt— i

314s series N
109,000 Con}s/ol Gas Utilities—
437,000

i Cuban Telephone 7 %38
45,080 Cuban Tobacco 58 - -1944
645.000|Cudahy Packing Co 3445--1955

171,000|Delaware Elec Pow 5Vs--1959
140,000/ Denver Gas & Elec 55_---19
573,000 ADetrmttfslng dBdgeJi 348--1952
>tfs of deposi
368:000 12.) yr s f dellx’ - .
47,000 ~tfs of deposit

2,256,000 Eastern Gas & Fuel 4s A._1956
290.000|Edison Elec Illum 3 }4s-.-1965
1,977,000/ Elec Pow & Lt 5s 2
67,000|Elmira Wat Lt & RR 53--1956
0|___5s registered 956
97.000|El Paso Elec 58 A__
916,000 Empire Dist KElec 5s__. .
chole Marelli Elec Mfg
17,001

,000
120,000(*
Federal Water,Serv 514s..1954
SOL080 Finland Residential Mtge
64,000| _6sstamped. 1961
0| AFirst Bohemian Glass 7s.1957

1,003:880 Klorida Power Co 4s C....1966
5,509,000{Florida Power & Lit 55 - - -1954]

Gfg‘y E};ectrlc & c(l.}as—
S ext stainpes
759 00 Gatineau Power 58.....

AGen Rayon Ltd 6s A
|Gen Wat Wks & El 5s A..
Georgia Power ref 58.....
00|Georgia Pow & Lt 58

Glen Alden Coa, 1965
86,000|Gobel (Adolf) deb 4148...1941

8134 Sale
96/4 Sagle

681) 8615 8
o 103% Sale

108/ Sale
8534 Sale
105 Sale

Sdle
Sale

Sale
Sale
Sale

106%

100 1004

967 Sale
10215 Sale
101% Sale
10613 Sale

10013
1264
1094

6015

Bid  Ask||Bid  AskBid  Ask

9814 Sale
10414 105

1034 Sale
10634 1067

103%s2 1034
10714 Sale

10324 10524
101%; 102

10514 10614
109%% Sale
12215 12414
10234 Sale
1057% Sale
57 1

96
102

106

103
106

87
104

106
109
20

105
05

86

92
104
98
10434
1110
02
87
101
39
64
101

103

73

76
76

81

4 129

§ 10
127/

1|111%%

14,100

109

60
83
IOG

5| 40
*l107%

82
99

91
84

10134

10823

39°

9734

Sale Prices

3% May
May
May
14 May

57, May 27
56 May 23

% May 1

34 May 15
9914 May . 8

3% May 13
ay
8 M 2

» %ay
ay
May

May
May

4 May

14 May
V May
/ ll&ay

1s May
May
May
May
May
May
Y May

May
May

7414 hlay

4 May

1% May
5% May
May

14 May
4 May

3 May

% May

B

May

% May 26108

14 May 16|
3% May 26

923{ May
9824 May

May

May
15 May
}3 May

25 14 May

May

Sale Prices

9835 May 23
104 May 16

10334 May" 18

10714 May " 9

103213:May 2
1094 May 2

92% May 26
105} May

1073 May 12
110

‘1 104/ May

106 May 24
ggﬁ May 11

106% May 17
108%% May 25
92 M

95% May 31
1084 May

9124 May 29

126 May 24
143 May 12
97% May 29
85 May 31
974 I\Iay 26

055 May
10034 May
107 May
114 May
103/ May

68/ May 31

102 May 27|

102}4 May 23
103 May 11
2% May 16

y1
75% May 26
76  May 15

79 May 26

7312 May 26
§27 May 81
82 3% May 31

8414 May 22

130 May
100% May 5

15 May
4 May 29

63 May 31
1123 May 13
76  May 29
112 May 23

¢ May
May 24

% May 10
May 20

May 26

May 31

’
)4 May 29

6934 May 19
66 May 3

Sale Prices
81 14 Jan. 3
Jan. 2

Jan,
Jan. 24

103% May 27
10852 May 23

83% Apr. 10
88  TFeb. 3
. 12

Sale Prices
9834 May 23

7(104 ~ Mar,

1033 May 18
107 May 9

106} Jan. 17
109% Jan. 10

963 Mar. 10
92  Feb. 9
10674 Jan. 21
102" Mar. 6

3106 May 24

41 6314 I\Iar. 9

3| 42 9.

89  Apr.
85 Feb.

8214 Avpr.
108% May
120  Apr.
123 Mar.
14()}/ Apr

69}( Ja.n
81 Jan.

102% Jan.

b
=3

2|10 May
101 * Apr

A
98% Apr.
35  Jan.
32  Jan,
55} Jan.

98 Apr.

103 Apr.
4414 Apr.
70% Jan.
7234 Jan.

7114 Jan.
7214 Jan.
66  Apr.
76 Mar.
66 Apr.
741 Mar,
6714 Apr.
72Y Jan.,
72/6 Jan.®

7434 Apr.
129  Mar.
1004 May
125 Jan.
10914 Apr.

5814 Apr.
7914 Apr.
9614 J.

5614 May
9214 Apr.

10414 Jan.

e
WO

ok ok ek ek DD = DO DD DD bt ek bk ok
=)

DN OCRWOHO - N\JHO@% NOOODO

w

99/ Jan,

3914 Apr.
10734 Jan.

Apr.

oy

=00 SO 0O 0Ot
—
=1

12834 Jan. 20
111% May 31

63 Feb 28
913{ Mar. 13

Jan.

Mar, 28
V Jan 24
b 3

15 Jan. 18

% May 13
134 Mar. 10

2  May 23
10934 Mar. 3
1044 Jan. §
103 Msy 24

50% Jan. 3
108% Apr. 14

8714 Mar. 13
10414 Feb. 9
20 Mar. 8

953 May 31
10155 May 31

4| 9934 Mar. 30 -
31

723 Jan.’
72 Jan., 10

- Wor footnotes see page 53.
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AGGREGATE
SALES

PRICES IN MAY RANGE SINCE JAN. 1
T Since CUEE%X%?-FA%GE JI;"ZMS

n n -Jan. ‘
Muay Jan. 1 1939 May 1 i May 31 Lowest ‘Highest Lowest Highest

& $ BONDS (Continued) Bid Ask||Bid Ask Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
36,000 183,000(Grand Trunk West Ry 4s 1950|| 88 89 89}’ 903£| 90  Sale May 90 May 25)| 87 Jan. 16/ 91 Mar, 11

5,000 24,000|Great North Pow 58 sbpd_-1950 10824 109%]|108 1085/ 109V 110241082 May 8 109}5 May 20 107/ Apr. 17/109% Mar, 3
25,000 55,000|Grocery Store Prod 6s....1945/| 4935 54 50 4915 52 | 50 May 9 9 Mar. 31| 5214 Jan. 16
7,000 30,000|Guantanamo & W Ry 65--1958‘ 8 é 45 45 May 12 45 May 12 Apr 12| .53  Jan.

Guardian Investors Cor
30,000 152,000|  bs sories A * 048 373 May 22| 41% May 8 Apr. 10 Feb.
58, 000 329,000 Hall Printing 6s A sbpd-_-1947| 9934 May 12|101% May 26 Apr. 12
X 000 AHamburg Elec Co 78 1935 % 40 40 20 26 May 3| 26 May 3|l 26 May 26
41 ,000| sHamburg E & Und Ry 5148 33 2 4 30 |2 25 15| 22 May 8 34 Jan. 2
448,000|Heller (W E) & Co 45 w w194/ | 9 01 1 101 34 May 18 v 2D
43,000{Houst Gulf Gas 6148 x W-- 0 102 y 2(102°° May 2 . 18(103
106,000| 6s 943 (10 3 1013 May 103 May 15 14 Apr.
75,000|Houston Lt & Pr 3148 ... 1094 May 3|111 May 26||1087% Apr.
sHungarian-Ital Bk 7 }45..1963;| 8 30 40 4
Hygrade Food 6s ser A .--19 . 66% Mar.
6s series B 19 B . 4 Feb. 27

137,000/ [daho Power Co 3%s J 4 0 May 9 . 13|110%4 Feb. 27
521,000|Illinois Pow & L 5/§s --19 86 94 87~ May 1 14 May 31

992,000
10314 May
963% May
May

O
6148 series B
58 series C 9! I 1 ¢
fugiana gﬁroﬁ]%?%fm As 58,3 86 19‘5 ¢ 92 ay . M 08!/ M 96
ndiana ic 8 ) 1 ay 19
95! 7 5 05 May gl107”

1st & re
50}6 Apr 11

963 .
236,000 aAIndianapolis Gas 5s 1952)| 7 80 8 8 8314 Jan.

69.'000 69,000|Indianapolis P & L .5/s._-1968 108/ 1087 May 108/ May 12 110" May 10

15,0001 138,000|Int Pow Sec 6}/9 series C--1955 ';75/ May Apr. 521% Jan. 5
0| 148,00 1957 45y 3| 42 S6r Abr. 35| 2175 Mar. 9
4714 41}/ Apr. 551 Mar. 9
674 55 Apr. 8 69/ Feb 28
45% 4615 May 31{| 38% Jan.

9415 3 951 May 26 82 J'm.
4%5 series F 84 y M 8 i

9¢ ; E 8914 ay
Iowa—NebraskaL& 5s--19 10234 S 10234 v 1 98/ Ja.n
1961 0 10214 1017 M
Iowa Pow & Lt4Yss A____1958 1074 1 108 1 105}/ Jan
Iowa Pub Serv 5s 1957 L 3 10514 10 3111033 Apr.
Isarco Hydro-El 7s 1952|| 4934 Se 41 4314 397% Apr. 11
; Isotta Fraschini 7s t { 70 6315 7 5934 Feb.
620 :000|Italian Suuerpower 6s----1963 39% 341% May 393 May 25| 31 Apr,

240,000|Jacksonville Gas 5s stpd..1942 1 4 42 435 40 May 4314 May 31 38 Jan. 30| 47 Mar.
328,000(Jersey Cent P & L 58 B...1947(/105 : 104 10214 May 1041 May 4 May 29,107 TFeb. 24
802,000| 4Xss series C -.1961 106 10.3/ May 106 May 31 103/ Jan. 30[1063 Mar. 21

Kansas E1 Pow 3 ¥4s 1 105 - 110624 Ma; 106 May 17 1031 Jan. 10[108 Mar.17
Kansas Gas & Elec 6s 2(1119% Sa 12414 123% Ma§ d 1qy Apr. 20
Kansas Power 58 A 19 10234 10334(102% May %

90 91 |I'g3 g 98" Sale | 9255 May y 8857 Apr. 11
¢ 9 3 9884 923 May 8914 Apr. 10
i 6148 series D L & 8 ; 105 1043 May 5[106 ay 101" Apr, 14/106
77,000 ~ 5lgsseries T 968 101 51 977 May 3|101% May 29| 93% Jan. 310154 May 29

Lake Superior Dist Power—
27,000 ¢ 0| 3! A 1966! ) g 107% 7]10315 May 1[107% May 29({100° Jan. 5i1
262,000 2026, 110% 8 110°° May 1[110% May 10 . 1
00 2 0 |26 i

105

g/ MaY 29

9
Lexington Util 58 1952 8 May 36 33%%&1‘“26
xington b 101 103 103 a ay
124,000 308.00 Libby McNeill & Libby 581942 % 104% 104% Mass; 31 102,3 Jan. 11 Feb. 14
2,000 oy Long Island Ltg 6s 1945(| 90 90 95 9914 993 May 25{| 91 Jan 99/ May 25
128.000 Louisiana Pow & Lt 5s....1957 %1063 107" May 5|[105% Jan. 26 107% Apr. 18

AMansfield Mining & Smelt—
5,000 30, 7s ex-warrants.. . ... - 1941} 2634 9 3014 : 3014 May 5|| 2814 Jan. 11| 3014 May 5
14.000 ; Marion Reserve Pow 4148.1952'|10 10534 107 10535 May 23/{10314 Jan. 105% I\Iay 23
7.000 McCord Rad & Mfg 6s----1943 | 60 50 45 May 531% May 16| 45" May Feb. 27
Mt]a)mghns ()0)'2]}2] Appeal——l-“_)56 .
2,000 40,000 ebenture 4148 4 93 95 96 May 9614 M 3| 95% Apr.
124,000 000 Memphis P & L 58 ser A-..-1943 93 8 3% 102 % May 3[105 ° May 11|| 93 Jan.
3.00 000|Mengel Co 4 }4s | 82 £ 82 82 May 82 May 5| 82 Apr.
27,000 Met Edison 4s series E----1971 141 1083 1094|107  May 109 May 9/|105%5 Apr.
4s serics G 1965 110 ¢ 110 5% May 4[1105% May 23||10735 Jan.

Middle Sts Petrol 6148 A--1945 | 9 ¢ 9514 9635| 95 May 16| 9634 May 26| 933 Jan.
126,000/ Midland Valley RR 5s..-.1943;| 6! 8 58 6015 58 ‘ 64" May 11|| 58% May

,000|Milwaukee G L 4}4s- . M Apr,
e A B | By i L e ek
91, 8 3 106 1 ay pr.
1'181'000 M%s:'rsfé{’s?e};‘éw % 955 i 0% M 94" May 31|| 82} Jan.
2 R S ) T S A )
541 ,000{Missouri Pub Serv 58 A 9 3% 74% 0 i 84 8514 Mag 31 73;% Jan.
162 ,ooo Montana Dakota Util 5348 '44 54|100 34 3y 1003 May 2|/100 " Jan.

000{Nassau & Suffolk Ltg 5s--.1945) 74 :

1}44(1) 000|Nat Pow & Lt 65 A 20 98 : 133;/
0| 1,900,000|, Deb 5s series B 3 . 108

'134.000|1ANat Pub Serv 53 C O D] 2%

Nebraska Power 6s 0 133

109

103 }6 106
78

et DD et et
WG NWHOR0) =]

09 y
11034 May 23
9875 Mar. 31
6615 Mar. 15

10134 Mar. 18
102 May 31
106} May 25
4 Feb.

100% May 31
110 May 3
87 Mar. 11
101/ Feb V {

93 May 24
109}/ May Zg

(=3

—
L= tn  COOb
——

...
-
=
>N

121/ May 23
111 May 6
96 ~ Jan. 23 03}6 May 20
754 May 23 '89% Mar, 10
11814 Jan., 19

55 Jan.
54 Jan, 2

_
S
<
N

i

CORNR T~ WO

©
=3
W
SEAJAE SEERXTIH

0| 448 9
| Neisner Bros Realty 6s.-.194
374.000| 1,345.000|Nevada Calif Elec 5s 19,

=
g
o ®

New Amsterdam Gas 5s_..
R0 1 5%8 ?)88 New Eng G & Elec Assn 58

5s

Conv deb 5 9
New Engl Pow Assn 58_...1¢

Deb 548

New Eng Pow Co 3 ¥s A--1961
New Orleans Pub Serv——

5s stamped

A6s series A g
N Y Cent Elec5l4s 9:
AN Y Pa & O RR 4 4sstpd I¢
NYP&LCorp lsc 4148..19
000|N Y State E & G 4

0

S RN

119% 120/

i e
ae

673 Sale 5414 Jan.

95/ Sale 875 Apr. 1

9914 Sale 90. Apr. 1 ¥4

109/ Sale 109/ Ma.y 31 107% Jan. 1093 May 31

10134 4 101 34 May 20|| 99% Feb. 101% Feb. 2
9984 95 g 8974 Apr. 11110014 May 3
04 M 2411102%¢ Apr. 411055 Feb.
80 79  Jan. 26| 8614 Mar
10614 S: y 105V May 16{109

¥8- 0
N Y & Westchester Ltg 552 54 112/§ Jan P 10414 May

4s
0 Nippon Elec Pow 6%5.---1‘)55 58 54 56 i 1%% 3an 14 06
Nor Amer L& P 5168 A--~1956 3 0 § 51| 8814 Apr. 11
0|North Boston Ltg Prop 3}4s '47 1= i i May 1047 May 24
Nor Cont Util 548 A 1948]| 45 Al 53 it Moy { 47  Jag.
Nor Indiana G & L 65 1952 PECE 1087 M o7  Mar.
107 Ma 06% May 3 10458 ADr: 12 10614 J
¢ 10654 Sale 1 ay 1 pr. an.
78,000 467,000 4}sE 10435 Bale |1033¢ 1637 10434 Sale [103% May b5[105%% May 29]|102° Apr. 10|105%% May 2

~JOVO OOt
PR
PN

[=] N%\]»ﬁi—l@o S -
PN P SR PN

—y
o-—-mo.c-»c:—amon-‘ww,w-'c

For footnotes see page 53.
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52 NEW YORK CURB EXCHANGE

ACghLEs " PRICES IN MAY | RANGE SINCE JAN. 1
i L cuRE YRCHANGE Joncey

May Ja;:wl 1939 May 1 May 31 |  Lowest l Highest Lowest Highest

¥ BONDS (Continued) Bid Ask |Bid Ask|Bid Ask' Sale Prices | Sate Prices Sale Prices Sale Prices
9,000 36.000 Northwest Elec 68 sr,pd.-_1945 10434 1061|1051 107 (106 Sale (106 May 13108 May 23||104 Feb. 211108 May 23
167,000, 621,000{Nor'west Pub Serv 58 A...1957|| 9734 98}, 9914 993£110214 Sale | 994 May 2102} May 25/| 95 Apr. 8102% Mar. 1

18 000/ 120,000{0gden Gas Oo 58 108 108% é 109 {10814 May 20 109} May 9({108 Jan. 9109Y% May 9
6.000 66,000{Ohio Pub Serv 4s 1962 1 Sale |108}4 May 15’109 May 10 108}/ May 10915 May 10
114 1000 581,000 - 1055 Sale ||105}4 Sale 105/5 May 21057% May 23|{1043 Mar 10614 Jan, 21
240, 0[)0 902,000 © deb 53 -1946((1023% Sale |{100%3 Sale {100 Ma.y 1107 %4 May 31 96% Apr. 107 14 May 31
179,000, 702,000|0kla Pow & Water 58 A.._1948 91}2 Sale || 97 14 Sale | 97 May 10135 May 15|| 91% Jan. 101 1% May 15

13,000, 120,000/ Pacific Coast Power 5s--.-1940|(101 102 [|102% 103/ 1027 May 9(103 May 2|/101}4 Jan. 104 Mar. 24
69,000 . 279,000 1I;‘a.cigt:: (Ena,s &bEl Gg BA 13 1134 Sale 112% E 113 Sale (1123 May 114 May 2{[112% Mar. 23114 May 2
acific Lnvesting 5s A.__.

58,000/ Without warrants _..[l 9214 94 89 91 9214 Ma 923 May 27|| 89  Apr. 94  Apr.
24,000(Pacific Ltg & Pow 58 9421(113% 11414 11234 112% May 15|[1123% Apr 11344 Jan.
2.188,000| Pacific Power & Light 5s..1955/| 76"~ Sale” || 84 Sale May 25| 76 8714 Mar.
0,000/ Park Lexington Bldg 3s.- .. 30 32 36 %1 37 40 32 Ja.n 37 7% May
Penn Cent Lit & Pow 45s. 9234 Sale % Sale 91 Jan. 9934 May
98 Jan. 104 3¢ Mar.

10444 May 25 Jan.

-1979 Sale
Penn Electric 4s series F_.1 Sale 10434 May

May 11 106% May 3[107 May
100% J
9

DO [T
Do SBo

[~
[= I =T ST

1064 May
Penn-Ohio KEdison 6s.
‘Without warrants 105% May 10614 May
5%4s series B 9 10134 May May
00 Penn Pub Serv 6s C
. bs series D
Penn Water & Pow 434s_.

58
Peoples Gas Lt & Coke 4sB_ ’81
eries D -1961 5
Phila Elec Power 5148 11 1 Sale ay
00/ Phila Rapid Transit 6s----1962|| 76 75 791 82 80 May 26
Piedmont Hydro-Electric_ Co )
6148 series A 1960} 50 5 4 Sale | 41 May 45)4 May 31
Pittsburgh Ooal 4s 105 3 104 Sale [103 May 31 ay
0 Pg,tsburg)} S%‘Feb gs 6: 135§ 18% 23}5 2 Szaée 51)8% ﬁig i 37/6 May 12
APomerania Elec Co 6s-.. 5
Portland Gas & Coke 58-.1940 Sale Sale | 671 May 1f 80 May 23

Potomac Edison 58 ser E..1956 107 108 08}/ 108% 4 1073 107V May 23{1091 May 17]{107

k505 sorion ¥ 10611110874 197 [lioss¢ 10952(10935 110 {10955 May 109% May 13
Potrero Sugar 78 stamped 1947 3 % Y||.43 45 M 49 | 44)5 May 15 May 9
0| Power Corp of Can4 }4s B 1959 10255 10334 105 |1033% May 17 105 M&y 91
17,000 IA)le')ugslan o 6f e 1954 18" 22 173 30°7| 2233 30 | 22" May 24|22 May 24
ervice Co o -
343,000 u6‘7 prarpetua,l certificates..--|[{148 Sale [[147 ~ Sale 1152 Sale |147 May 1/15214 May 29
112,000|Pub Serv of Okla 4s 196 1065 107 1£||107 3% 107 % 108% 108}/ May 10
0| 2870:000| Bk g o 152108011 725 Sae $13 Bi%s| 8714 Sale 271 May 31

) s series ale

152,000 988,000 - 414s seriea D 71" Sale || .80 Sale | 79% May 8414 May 31

114,000{ 381,000|Queens Boro G & E 534s. 1952 8314 | 83% May 5| 9134 May 31

/0,000| sRuhr Gas Co 814s 29 29%4 May 29} May 2 '
sRuhr Housing 6 448 A-_--1958] 20 .

A8t Louis Gas & Coke 6s.1947 18 173 May 1| 1814 May 15 ‘ 16 [eb. 1814 Ma
gafe Harbor Water Pr.._._197 9 % 8¢ 108/ May 22110 " May 10|108% Jan. 110% Feby.
0/San Joaquin L & P 65 B...1952 36 May 1|136 May 1|[134 Feb. 136 Apr.

ASaxon Public Works—
6s 251 May 10 20% r, 27 Mar
ASchulte Real Estate 6s 30% 31 21 2 22°° May 1 May
0|Scripps (E W) Co 5448 1013 May 24 100 May
8§cu 1;1Isregl Co 3s___ é 07V 51 3 8] 517 May 31 132% kflay
ervel Inc os pr.
0(Shawinigan W &P 4igs 03 102/ May 25 10234 May
4148 series B 3 2 104 10: B 10234 May 19 102 {\\/Fr.
4148 series D 970|110 ¢ ale 110323 May 25 103} Mar.
Sheridan Wyo Coal 6s----1947|| 73 7614|| 78 8 brd 78  May 26 7614 Jan.
Sou Carolina Power 58_.-.195 9634 Sa % 83" Jan.
Southeast P & L 6 025/ 95 ale % 1063 May 94 Jan.
0|Sou Calif Ed 3/s_-Ma.y 1 108% Sale 110 1 111? May ) Jan.
334s sories B...July 1 1087 109% ale 110954 11 111% Mav 0 8% Jan.
048.000 Debentures 33{8. ..----1945|{104}{ Sale 103%; 104  |10: May 24(105 May 033% Apr.
240,000 1st &ref mtgeds ... 110% 1113|111 2 111 11134111 May 17{112 May 117 Jan. 1
Southern Counties Gas
of California 448~ 104/6 Sale 103 104 1032 3% May 25|105 May
Southern Indiana Ry 4s... | 44" 45341 40 4 4314 Sale | May 10| 43 May
0|S'western Assoc Tel 58 A..-1 103% Sale 10313 Sale '10234 May
Southwestern L & P 58 .--195 1832 1(8)%/ Oi 1(8) 103 32 104141103 May i3

n

= O - N RO O
.

e et DD et

R 00T O BRI

coroce
D NOHORTUBR R LI ~I T0I
pury
B
ot

10934 Feb.
109% Jan.
45 May 9
1057 Mar.
23  Feb. 2

DY e
WAOO W=D

=
[=E=)

152 % May

et bt OO 00 ot it DO DD

031 Feb.
39% May

Southwestern P & L 6s.---2022 V Sale a9

30,000 S'western Pub Serv 6s A--1945/{104% 105 10734 Sale M.xy
Standard Gas & Elec—

170,000 6s stamped.- - - 5914 Sale i 6 Sale 57 May
172,000 6s conv stamped & 034 Sale 643£| 57 May
141,000 0 6s : 6034 6475 Sale

5,000 114,00 65 gold debs - & so 174 5 414 Szﬁe

—
B O ORRORNUN NHOGCR  OONNHHEOMT

7

3

1

1

2

i

Standatd Invest 54s 87 Bala 2

0|Stand Power & Lt 65----- 603 Bale 1
41.000| ~'277.000| aStarrett Corp 5s 33" Bale 1} 2334 May

1

17

1

9

1

1

0

1

b

Stinnes (Hugo) Indus—

4,000 92,000| 7s 2d stamped 60 62 50 May

6,000[ 112,000/ 7s 2d stamped 48 50 35 May )
100 May 100% Feb,

83,000 1,636,000 Tenn Elec Power 58 1 90 9134
Terni Hydro-Electric Co—
204,000 6 }4s series A 1953|| 4934 Sale 453 May 22 . 53 % Jan.
2,055,000| Texas Elec Service 53— 0| 99° Sale 104V Mav 29 Apr.
1/337,000| Texas Power & Lt 59— -~ 107 18
146,000 6s 20! May 25
628,000({Tide Water Power 5s A-_._1979 9814 May 26
208,000/ 1,087,000 Twin Oity Rap Tr 5148 A-1952 50 513% 6314 May 31 6324 May

Ulen & Company—
42,000 , 5 Sale || 34 41 34 May 41 May 26
16,000 68,00l i =1 116% 117 % B i 117% May 25
13.000 Unvlv(“'ec% El‘?c Servxcte 78_ 6| 3 4 . 473 May 25

. 21,00 AUm;te(i) ‘fnﬂ?ﬁ%s Bk o ’ v

PR
[y

521 Jan,
118% Mar.

52 Jan.

27 Jan.

27% Mar. 6
8214 Mar,

8014 Mar.

=t GO DD

5 %

United Lt & Rys 548
6s series A

UsDt?bPGB serfs?sﬁ;"m 1 '1814
a ower

364,000  6s series A. » ol

256,000 750,000\ Virginia Pub Ser 534s A..- May 31
166,000 % 9 89" May % May 26
ﬁs registered....

141,000] 629,000| 5s series B 9115 May

‘Waldorf Astoria Corp

120,000 1,516,000/ a5s income deb... 4 11.25 7 201 May 26 27 May b

. :000( Wash Ry & Blec ds_ "~ T1951 11 357 THC 1504 May 231135 May 26 109" May

50,000, 312,000 ater Power 53_...1960|(1053 Sale 104%% 104/6 May 27(105%% May 1 May 27/108 Mar.
Westarn Newspaper Union—

54,000 | Conv deb 6s 944|| 5914 Sale || 5 554 52 May 3 May 31|| 560 Apr. 5| 63 Mar.

14,000f 179,000/ West Penn Elec 5s 2 030 l 414 105 |1 1053 105 May 1. 9 . 105% May

West Penn Traction 5s-..1960|(111 ? i} 1138 Ma.y 4| . 6114?

102 102 é %

3

It DD =t
WO =HOUBHNRONIHO i

-

94% Mar.

99Y May
93% May

oy

315 Feb.

Noo o

7.000

182000 1. 0 gesg %‘ﬁf?stéu&ssE 5148 A 955 %gi 8 1043 ]\MIlay 104% A 22‘{8?% Feb, 1
X es 0 8 i 2 ay pl'. 'eb,

17.000] 35,000 Wheeling Elec Co 58 1951)(106 106" May 3|[106" Jan. 20,1063 Jan.

For footnotes see page 53,
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Junm, 1939] NEW YORK CURB EXCHANGE 53

AGGREGATE
SALES

PRICES IN MAY RANGE SINCE JAN. 1

NEW YORK
In Since . CURB EXCHANGE ¢ . '
May Jan. 1 May 1 May 31 . Lowest " Highest * Lowest Highest

s $ BONDS (Concluded) I|B " Ask||Bid Ask|Bid ASsk| Sale Prices Sale Prices Sale Prices Sale Prices
198,000, 897,000\ Wisconsin P & p‘ 4s A....1966 100% Sale ||102}4 Sale (106 Sale (10215 May 1{106}4 May 24|{100%4 Jan. 3[106}4 May 24

476,000| Yadkin River Power 58 102 102,§ 104 10414|105145 Sale {10424 May 2|105}5 May 31|(102}4 Jan. 4|105}4 Feb. 15
166,000|1aYork Rys Co 58 -1937-| 8714 87 89371 91 93 | 87  May 2| 917% May 26|l 87 Apr. 20( 94 * Jan. 17
359,000| b8 stamped -1947)| 87% 90 897% Sale | 8814 May 5| 92 May 29|| 8616 Apr. 24| 943 Feb. 21

FOREIGN GOVERNMENT
AND MUNICIPAL e

Agricul Mtge Bk Rep of Col—
420 % Jan 15 1946

/Feb 28}/ an, 7
26 J 1 pr. 21

247 Mar. 14
11% Mar. 13

BORODOND

SII~J00000 BT

1947
Antioquia (Dept,) Colombia—
78 ctfs of deposit 194

A78 B ctfs of deposit__..1945
478 D ctfs of deposit. .
478 18t ser ctfs of dep.
A7s 2d ser ctfs of dep.
A7s 3d ser ctfs of dep
ABaden (German (L
Bogota, City of (
48s ctfs o de 0sit
Caldas (Colombia)—
A7 145 ctfs of deposit- - - 1946
ACauca Valley (lI)eFt of) Rep of
Colombia_ext; e | 133 10 Jan. 1624 Mar, 13
478 ctfs of deposit 1948 1 11} Mar. 12" Jan. 3
ACent Bk of German State & ° . .
195 Jan, 251 Mar. 7

22
468 A 211 Apr. 253 Mar. 3
Colombia (Republic of)— Y Ap P

468 ctfs of dep gA & 0)--1961 £ 22 Mar. 29
468 ctfs of dep (J & J) ...1961 é :
Danish Cons Munic 5%4s..1955 6 91 1 3| 911 May 16|| 85% > Jan.
58 19563 8 87 May 88% May 12| 85 . 20| 96% Jan. &
Danzig P & Wat'w:

sexternal s f 6148 1 May 25 351% Feb. 20
AGerman Cons Munic 73--1947 };V May 1924 May 20 Apr. 11| 20 Mar. 6

0| _46s 181 May 15 . Mar. 6
AHanover (City) Ger 7s...1939 7 ¥ 4
AHanover (Prov) 634s....1949 Mar. 17
aLima (City), Peru, 614s..1958 Mar. 10
sMaranhao (State) "7s_. - 1958 Mar. 10
aMedellin (Colombia) 7s- 1951 Mar. 13
7% ctfs of deposit..____ 195 Feb. - 2
46158 ctfs of deposit. _--1954 Jan. 20
Mtge Bank of Bogota—
478 issue of May 1927---1947 261{ Mar.
47s ctfs of dep (May)...1947
A7s issue of Oct 1927....1947
A7s ctfs of dep i: Ct) . .--1947
AMtge Bank of Chile 6s._..1931
Mtge Bank of Denmark 58 1972
aParana (State of), Brazil 7s'58
iRio de Janeiro 6% 19 9
ARussian Govt 6%

REK XRRR

CO st it COGICO DD
Somcitiit OOO%

17 May 19 Feb. 27
15 Mar. 15 Mar. 10

e
- =g
X

bt et O I DO DO BORD b bt ek bt it |

g
CN

=L Oo oI~

B

RNENY

SmSORGIAaD
kN

% Jan. 11

52 May 31 e 52 Mar. 10
11%4 May 24|| 83 May 5| 1434 Jan. 25
1114 May 24|| 8% May 3| 14} Jan. 2

A5 Y4s
Santa Fe (City) Argentina—
A7s stamped 1945 58

5 ASantiago (p(‘hxle) - I, Sale
33.000{ a7s 19 147%

LU= RO

* No par value. Abbreviations Used Above: a Deferred delivery sales, in which no account is
n Sold under the rule. “‘conv’’ convertible. ) taken in computing range, are given below
g g)(ﬁl"ien-gg (g;lévery sale. “cum” cumulative. Avery (B. F.) Sons 5s, w. w., 1947, May 22 at 93.
z Ex-dividend. “m” mortgage. n Under the rule sales, in which no account is
4 Bonds being traded flat., ‘n-v"* non-voting. taken in computing range, are given below:
1 Reported in receivership. “vte'' voting trust certificates. No sales. )

Abbreviations Used Above: “w i when issued. r Cash sales, in which no accodnt is taken in

*‘cod"’ certificates of deposit. “‘w W'’ with warrants. compuring range, are given below:
“‘cons’ consoiidated. “x-w'" without warrants. Borne Scrymser Co., May 26 at 15.
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Chicago Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON CHICAGO STOCK EXCHANGE

Stock Sales 1939 1938 Bond Sales 1939 1938
Shares. 467,000 375,000 y $26,000 $2,000
3,145,000 2,631,000 i 895,000 20,000

AGqsﬁli%‘gTE CHICAGO PRICES IN MAY
T
, : sToce NS tnee RANGE SINCE JAN. 1
n mnce .
May Jan. 1 BONDS » May 1 May 31 Lowest Highest Lowest Highest

$ # Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Pri
6,000  845,000/Commonwealth Ed 3)s...1958 107% 1075¢(112% 113|100 May {1123 May 26||105 = Apr. 14|1123% May 26
20,000 25,000 Stamped ¢ 1073 107%1112% 1127%'112){ May 25'112}{ May 25/!1109 Jan. 1121 May 25

Shares STOCKS Par

8.1?2,;‘) At:lb}c}t(t} %ﬁg)x‘;%tl;lo‘fi;}:egom_-i_a g 5514 May 5| 615% May 29 133}5 9;3:' 162544 ‘IIVIar 15
3 7o CUIM CONV PI'Ola c v w - .
Acme Soceel Co common b 34% May 19 313 Apr. L
70|{Adams (J D) Mfg common...* 814 May 3 May 3|| 8  Jan.
Adams Oil & Gas Co com....* 5% May
Advanced Alum Castings-.--5 1 3% Apr
Aetna Ball Bearing common...1 Apr.
00|Allied Laboratories common.... * ]1 Apr.
Allied Products Corp cl A--_%g

Comm
Auis—(,halmers Mfg Co
00|Altorfer Bros conv pref.
American Pub Serv pre
s|Amer Tel & Tel Co capital
Armour & Co common
Qu|Aro Equi;iment Co com

Asbestos Mfg Co common...1
Associates Invest Co com-._..*
10 Athey Truss Wheel capital-_4]

3|Auburn Auto Co common....*
Automatic Products com._...5
Automatic Washer common. .3
Aviation Corp (Del) 3
Aviation & Transport cap----1

=
=

KR
o

SRR
B ey

LT W
e LY
JEX FRY
SR
S T Lot
RN R
X CIDNO bt
NS 0O DH D O~T =
Ny

— >
QIR ==

T OO 005 IO OIS 00 N
BN
[=

165/ May 31
5% May 25
815 May 11

e
PN

=
PN
N

o
R

27 May 6

3% May 25
53 May 25
2% May 25

RRR eud
SRR R

R KX

Ut OOt MONWSD  NRR
RN N
PN

S Woo

Backstay Welt Co common.....*
Barber Co (W H) common...-1
Barlow & Seelig Mfg A com..5|
Bastian-Blessing Co common . *
Belden Mfg Co common..-.10
400|Belmont Radio Corp. ¥
Bendix Aviation Corp com--.5
16 Ber hoff Brewing Co 1
Mfg Co capital
Bhss & Laughhn Inc com....5
Borg-Warner Corp common. .5
Brach & Sons (E J) capital_._*
Brown Fence & Wire class A _;

-
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PN

[y B
COWOULNCHRNORNONCN
ARSI

[
EER NP N S VN

PR W

e

-
SR
SN

n
Bruce Co (E L) common....
(00| Bunte Bros common
0|Burd Piston Ring common.. i
Butler Bros common
59, convertible preferred.- .30
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May 2:5

Campbell Wyant & Cannon
Foundry capital

Castle & Co (A M) common-10

Cent Cold Storage Co com- .20,

Central 11l Pub Serv pref....*

Cent Iil Secur Corp—

1014 May May 31
17/6 May 18 May 11

May 13 May 1 .
66/ \’Iay 73 May 29 614 Apr.

-
=
=

S Ot
o1
AN

0

Common 1 3 % May Ma;
i 4 M el V y 5

Convertible preferred ; K
Central 8 W Util common.-SOc % S § 1Y i 2y 4 1 j}gﬁ
Prior lien preferred 2 1 Jan
c Ptt-let’errsed PR L 3 '4% 4 45  Jan.
entral States Pr pref_ . e 7
90 Chain Belt Co common. 1 A §| 3 5 2% M;f

N

1214 Apr.

14 Apr.
117 May 13 May 13 Apr.
333 May 12| 343 May 3|| 333 Apr.

-

WRTHRWOD NWIN=OND WP R 0RORWAXAOTINISIOT NG

40|Chicago Electric Mfg A
,850|Chicago Flexible Shaft c “
1283|Chicago & N W Ry com--.100
199 Cll’mxréa tred& Machi. Z

86 hic Rivet Iachine cap.- .- ;

388 Chicago Towel Co conv pref...* M ooy 109 %44:33; 2§
510|  Common capital *| 68 Y 7014 May 31
33,987|Chrysler Corp common E 5% S: ¥t 715% May 31

9,980|Cities Service Co common.. .10
6.900/Club Aluminum Utensil Co._*
720/Coleman Lamp & Stove com.__*
971,430|Com’wealth Edison com....25

OB

6 May 6% May 27

2% May 254 May 29
23  May 27  May 29
26% May 281 May 25
My 2 ' May o
£ ay ay
7% May 15 May 25
414 May 22| 47 May

(SIS
SV NI N
2O—b0

00|Compressed Indus Gases cap-5
Consolidated Biscuit com._
Consolidated Oil Corp.
Consumers Co—

V t ¢ pref part shares. .

Com part shs vtc A..

Common part shs vtcB.._*
Container Corp of Am com-_20
Continental Steel common. . _*

Preferred 101
Crane Co common
Cudahy Packing Co pref.._100
Cunningham Drug Stores._.215
70/Curtis Lighting Inc common.. . *

Dayton Rubber Mfg common_*
0 Jum class A pref________ 35

=
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=
CINO N
BPRPOO  Hibx JUIO—=D~=OD
N PN
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—
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Pt S I et I e et I ] Lt
D= NOCO00WONONIND et it it pd mJ 0 0O

DO~
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For footnotes see page 56.
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CHICAGO STOCK EXCHANGE

55

AGGREGATE
SALES

In
May

Since
Jan. 1

CHICAGO
STOCK EXCHANGE
STOCKS

PRICES IN MAY

RANGE SINCE JAN. 1

Lowest

Highest

Lowest

Highest

Shares
3,000
6

Shares

8,100
12,000

5,95
45,400
12,040

760

420
1,350
3,400

4

0|Bdd

540|/McQuay-Norris Mfg com....

(0|De Mets Inc praf.__---_---:*

Dexter Co (The) common....5
Diamond T Motor Car com..2

Di:gie—Vortex Co common...- b
0

Class A
Dodge Mfg Corp common...
Paper Corp (The)
El Household Util Corp
Elgin Nat Watch Co-_... _— )
Fairbanks Morse common.-..*
Fitz Simons & Connell Dock

fox (Peter) Brewing com.
Fuller Mfg Co common.

Gardner Denver Co common.*
$3 cum conv pref_ ... 20
General Amer Transp com.. -5
General Canay Corp A.. 5
Generat Finance Corp com..-1
General Foods common, ¥
Gen Household Util com
General Motors Corp.
General Outdoor Aav com...*
Gillette Safety Razor pref...

0|Godchaux Sugar Inc class A

Goldblatt Bros Inc common

Hall Printing Co common.. .10
Hamilton Mig cl A part pref_10
Harnischfeger Corp common-10
Helleman Brewing Co G cap--1

00|Hein Werner Motor Parts...-3

Hibb Spencer Bartlett com..-25|
Horders Inc common ¥
Hormel & Co (Geo) com A.._*
Houdaille-Hershey—

ClasS§ Boeoe e ann
Hubbeli, Harvey, Inc com..-5
Hupp Motors common 1

Indep F

Indiana Steel Prod com
Inland Steel Co capital
Internat Harvester common..
Interstate Power $7 pref.....

$6 preferred

Iron ¥ireman Mfg Co v t C---
Jarvis (W _B) Co capital
Jefferson Electric Co com.._.

00|Joslyn Mfg & Supply Co com.5
0| Katz Drug Co common 1

Kellogg Switchboard com....*

Preferred 100
Kentucky Util jr cum pref..50

6% preferred 100
Ken-Rad Tube & Lp com A..*
Kerlyn 01l Co common A....5
Kingsbury Brewing Co cap...1

00|La Salle Kxt Univ common..-5

Lawbeck Corp 6% cum pref 100
Leath & Co common *
Cumulative preferred.....

Le Roi Co common

Libby, McNeill & Libby

Lincoln Printing Co com.....*
$3.50 preferred *

Lindsay Light & Chem com.

Preferred

Lynch Corp common....
McCord Rad & Mfg A" ...

McWilliam Dredge common. .
Manhat-Dearborn Corp com.
Mapes Consol Mfg capital ...
Marshall ¥ield & Co com....
Mer & Mifrs Sec ¢l A com....
Prior preferred

Metrop Indust allot ctfs

Mickelberry's Food Prod com.1
Middle West Corp capital.. .5
Midland United Co common..-*

e R R R R R R

Minneapolis Brew Co com...1
Modine Mig common *
Monroe Chemical Co'com....*

Preferred *
Mounta:n States Power pref100]
Muskegon Mot Spec class A..*

Nachman Springfilled com..._*
National Battery Co pref....¥
Nat’l Bond & Invest com....*
Nat'l Pressure Cooker Co....2
Nat Republic Invest Trust—
Cumul conv pref. *
National Standard—
Common stock
National Union Radio com
Noblitt-Sparks Ind Inc ca;

50{North American Car com.....20
50|Northern Paper Mills com...*

Northern Ill Finance com....*
Northwest Bancorp com
Northwest Eng Co common._*
Nor West Util pr lien pref._100
7% preferred 100

0|/Nunn-Bush Shoe common..2%%
0|Okla Gas & Kl Co 7% pref..100

Omnibus Corp V t € COMuuen*
Ontario Mfg Co commoN....
Oshkosh B'Gosh Inc—

Common

Convertible preferred......
Parker Pen Co (The) com
Peabody Coal Co B com.

6% preferred.
Penn Klec Switch conv

0
2,800
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Sale Prices
2} May 18

o
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% May
183 May
25 May

14 May
3 May
14 May
2} May
12 May

62 May
437% May

e
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PN C NN S Y

<

HERER
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£ 4 May

ay 2
214 May 17

DO =t
RN

[

RONWRHRWD NBOROD
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X X 8%

11
2434 May

10 May
914 May
1} May

414 May
103; May
17 May
23 May
76}’3 May
5  May

~ =
SUONDOR  HOO
S
BN

LN
Lo s M

SOt
P P W N

BEK S KRS
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W -IONLO - WDHRNODRODOTTIN

RSN SRR

137
[

[ 3
15

83% May 18
415 May 15
275 May 25
26  May
2% May 16
1434 May 16
14~ May 17
114 May 24
25 May 18

5% May 16
2817 May 29
10% May 25

% May 26

13
AERGRRR R SRR

PN S
it

VWO
M\PECHQWGM@M%@QYN\IN WRRRODHRONADNR OGN O
&

H = O O DD

L
[

WHhOO Ow
=N b

DR ND  =O

DO

v
[0S IUE S (VL)

KRR K X

May

May 24
May 9
May 12

May 17
Y% May 13
May 12

May 12

Tay
9| 27 May 18

1415 May 19

Sale Prices

1414 May 27
315 May 26
141% May 10
23 May 3

13% May 25
62 May 16
477 May 31

21 May 25
45" May 31

1114 May 31
283 May 29
10 May 11
23% May 31

133 May 29

2514 May 24
18  May 25

40  May 10
43 May 24
714 M

3% May 25
14 May 11
%}4 May 29

ay 9
3}{ May 24

9 May 2
47§ May 15
3 M 1
2% May 16

1414 May 20
1535 May 29

135 May 19
26  May 19

y 4

29 May 31

1076 May 25

14 May 4|

2013 May 16
127 Ma,

¥y
5514 May 11
19} May 3

7% May 24
331 May 31
123 May 29

109 May 17
163 May 11
14  May 29

May 17
14 May 25

1414 May 19

Sale Prices

13 Mar.
34 . Jan.

10 Jan,
15% Jan.
1315 ﬁpr

id

DOW
WD AR DNO D

[oy

1154 Apr.
59  Jan.

10 Apr.
213 Apr.
9 Apr.
188 Apr.
815 Apr.
414 Jan.
5 . Jan.
63 Jan.
7  Apr.
345%; Jan.
1015 Apr.
2315 Apr.
87% Avr.

914 May
1% Apr.

=N

b

4115 Mar.

14 Jan.
6 Apr.
304 Jan.
1033 Apr.
4 Jan.
3{ Apr.
16 Apr.

1 Mar.

164 Apr.
234 Fob.
Jan.

6% Apr.
274 Jan.
115 ﬁpr.

pr.
30" Feb.
1314 Feb.

— =0
O 0000 it 4t T 00 1=

Pttt et D) b b DO ekt et DD et
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1
30| 3

8| 1314
109
20

14 Mar. 11

Sale Prices

o= N D =t

[T
DUWO ORI R~TO W

234 Apr.

14 Jan,
63 Apr.
Jan.

ro
-3

o
{=Li<]

o
DU LT

25 = Mar.

1734 Jan.
124 Feb.
2% Jan.

614 Jan.
2014 Jan.
2214 Jan.

4  Jan.

—

M

]
B 00 0> O i 1 00 O TR DO D QOO A TR SR OO TUR I L) DD

[
O

8 Jan. 3
32 Mar.11.
1614 Jan. 6
20;/% a3 13
ay
Feb. 17

1 Jan. 28

193%; Jan. 10
13 Jan. 12
27  Mar. 10
3

1254 Jan.
QA Feb.

—
DN

\,
&N
I-qLi
5
=l

—
PR DD I

Jan.
May 17
Feb. 25

Mar. 14

For footnotes see page 56,
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66 CHICAGO STOCK EXCHANGE

AGUREGATE
SALES

CHICAGO PRICES IN MAY RANGE SINCE JAN. 1
STOCK EXCHANGE
finos STOCKS 1939 May 1 | May 31 Lowest Highest Lowest Highest

T Par||Bi Bdg .‘?sk Bi%y xzsk .gale 11\';[ricesrn ga}l/e 1’\3{““13 Sale Prices Sale Prices
800{Penn Gas lec A COMauan..* 3% 4 3Y ay %4 May
2 Pennsylvania RR capital....50|| 24 Sale | 19  Sale | 15} May 24 19 May 10
Peoples Gas Lt & Coke cap 100 Sale | 3514 Sale | 32% May 1| 35 May
Perfect Circle (The) Co 26 24 24% 26 | 243 May 9| 243 May
Pictorial Paper Pkg com. . 4 414 71
Pines Winterfront common 14 3% 14 % % May 15
Poor & Co class B 91 May 1
Potter Co (The) common 5% 34 % 5% May 24|
ll;rassed (S)teel Car common g 1 % % ; l\I\gag 92 by g
rocess Corp common....... 3% 7 7 a . pr.
Quaker Oats Co common g 112}5 May 22 103/ Apr. 10
100 2 150  May 150 May 4 ;

err!
Rath Packing common 10 1z 27 May 27 M 9|| 27 Apr.
Raytheon Mfg Cocom vt c 50c
% preferred vt c
Reliance Mfg Co common. - _10
Rollins Hosiery Mills—

5 Mar. 30!
8% May 16 8/ May 16

1 May 29 14 May 29
18" May 1| 18 &4 MY 29

Common 1
Ross Gear & Tool common.. .*
Sangamo Electric Co com....*
Schwitzer Cummins capital-. .1
Sears Roebuck & Qo com.._..*
Serrick Corp class B common_1
Signode Steel Strap Co pf---3

Common
Sivyer Sneel Castings com. * 5/ 10 May 31
South Bend Lathe Wks cap..5 183 May 10|
Sou Colo Power A common__25 | 1 4
Southw G & E Co 7% pref..-lOO 107% May 22
Southwestern Lt & Pow pfd..* 1% ] ‘88 16/ 90 =~ May 16
Spiegel Inc common 2
Sv Joseph Lead capital 2 3 6
8t Louis Nat Sfockyards ca; 65 6 0 65 May 29
St%ndard Dredge conv pref. Iay 6
ommo:

2/ May 17
}} May
May lg

OGO DO
REOKRNSR R

NS

oo
SeomwoRin
o

PUNINS &

AN

o
O
K
[
®
B

[

May
1714 May 17
263% May 17

Swift & Co capital stock. ..
Swift Internacional

[ T
~J00LO 00D

O

Thompson J R) common.._25
Trane Co (The) common
Union Carbide & Carbon cap.*
United Air L Transp capital..5
5 sum Co common. ....20
Utah Radio Products com---."‘
Utility & Ind Cor}) common--
Convertible erred.
) com.mon__--

Pk ok €03 ek

i OO

P e

RN SRS SRS

4 May
1% May

DO
P v S NI SN E N S

ppoPpRER
DD

Walgreen Co common.,
0 Wxgd (Montgom'y) &

'
Lt 2 R e |

Wayne Pump Co capital
Western Union Teleg com.-.100
0| West’house El & Mfg com... .50
Wieboldt Stores Inc com....*
Cum prior preferred *
Wilhams 0il-O-Matic com...*
Wisconsin Bankshares—
COMMON i i s s o
3 Woodall Indust common 2
3,659| Wrigley (Wm Jr) Co capital..*
1,200|Yates-Amer Mach capital....5
250 3,911|Yellow Cab Co Inc (Chicago) * % 8 ale . .
11,890 65,800/ Zenith Radio Corp common. _* s 1714 Sale . 2236 Jan.

* No par value. 2z Ex-dividend.
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b://fraser.stlouisfed.org/




Baltimore Stock Exchange

MONTHLY AND YEARLY RECORD

| RANGE OF PRICES ON BALTIMORE STOCK EXCHANGE

Stock Sales 1939 1938 | Bond Sales 1939 1938
39,457 24,983 v $199,500 $44,950
240,865 227,846 | Jan. 1 to May 31 1,072,100 667,250

AGGREGATE
SALES BALTIMORE PRICES IN MAY RANGE SINCE JAN. 1
5 STOCK EXCHANGE T
. vince

Jan. 1 BONDS X Lowest Highest Lowest Highest

$ BALTIMORE CITY BONDS-| Sale Prices Sale Prices Sale Prices Sale Prices
400|City 3 14s Four Million......1945) .
200|Civy 48"Dock I 196

687,900|Balt Transit Co 4s flat-..- 0 203 May 251 May 13

A 5 flat 9 25  May 10 2814 May 15

83} May 9| 85 May 13

1003 May 12

9
Ga )oaro & Nor ext 1st 6s__
Ga Sou & Fla Ry 5%-
Inge;sbate Co 5%

e
N o= 0O

b

Reatf Drug & Chem 514s__1945
South Bound Ry 1st 58.__1941'

STOCKS ;

Arundel Corp * 204 May 21Y% May 31
Atlantic Ooast L (Conn)..._50 - 21 18 May 193 May 29
30{Atlantic Coast Line RR comlOO .

5|Balt Transit Cocom vt ¢ 35¢_ May 26| 49¢

1st preferred v t ¢ X F 1.25 May 24

Benesch & Sons Co Inc com._ . 2%
Black & Decker common......
Brager Eisenberg Inc com.-_50
Consol Gas E L & Power

o
OWN

00

Eastern Su
Preferr £
Fidelity & Deposit : 1 123 12314 May 25
Fidelity & Guar Fire Cor 32 35 1 p 3014 May 17
Finance Co of Am class A 5 9 $ 10 May 4
Class B May 2
Guilford Realty Co com.. o
6% preferre:
Houston Oil
Humphryes M
Preferred
Mfrs Finance common V t.._.*
1st preferred .. . .
2 2d preferred ot
Mar Tex Oil 75¢ May 16| 90c May
3 70c May 3| 80c May 10| 70c Apr.
Martin (Glenn L) Co com. ¥ 35/ Jan.
3|Maryland & Pa RR com.--lOO d A 5 1 May
Mercantile Trust Co 50 ; . 1242%Mal‘~
Merch & Miners Transp 5 15 May 17  Mar.
Monon W Penn PS 7%, pref._ 25 27 27% 27% May 16
98|Mt Vern-Woodb Mills com_100 : J 1.10 May 22
Preferred 100 363 May 11
65|National Marine Bank.. . 30|| 3 ) May 31
New Amsterdam Casualt;
North Amer Oil Co com._
Northern Central Ry__
Owings Mills Distillery_
985|Penna Water & Power com
Phillips Packing Co pref---lOO
Seaboard Oomm 1com

170 rred 34 35
71,1890 2 197 Sale 2 19% May 2114 May 25
424 31  Sale 32 May 33 May 26

* No par value. z Ex-dividend.
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Boston Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON BOSTON STOCK EXCHANGE

Stock Sales 1939 1938 ‘Bond Sales 1939 1938
o Shares- 292,378 - 287,899 $64,300 $20,850
2,098,954 1,904, 1352 Jan 1 to May 31 215,900 84,760

AG%IXIIC‘%/;TE £ BOSTON PRICES IN MAY RANGE SINCE JAN. 1
-y STOCK EXCHANGE

Since

I\Iﬁw Jan. 1 BONDS Lowest Highest Lowest Highest

i i i Sale Prices Sale Prices Sale Prices
$ r||Bi Sale Prices g ; B
! ! 87 85 May 11| 87 May 80 Apr. 12| 87 ay
%:13 ggg Bt e B gt s i 4}/5 48 90 9:?/ 8 88 May 12| 92 May 80 Apr. 8 92
ol e b ool g M e g
Lan ‘ ggﬁﬁi% i 1| 9714 10014 May 11'100% May 111100 May 11

STOCKS
Amer Pneumatic Service ; 7 45¢ ay o A '3%(]:/ };;g
6% non-cum preferred....50 1% 1% 2 13 1 Jan;
First preferre 50 1214 15 vy . 142 i
Amer Telep & Teleg 100 1657%% ¢ 1 }/2 Ma§'
Assoc Gas & E1 Coclass A.___1 1 1 ¢ 20% Ma
Bigelow-Sanford Carpet com.* 20 20 %% y
10 80 76 0 0 M 67  Apr.
704 May
2127 - Jan.
3814 Apr.
16  Apr.

~

et OO et kbt

Boston Elevated
Boston Herald Traveler Corp_*
Boston & Maine pref stpd._100
Common (stamped) 100
Preferred
Prior preferred
Class A 1st pref st
1st preferred class
Class B 1st pref stpd
1st preferred class B_ 100!
Class C lsb pref stpd. -22100
1st pref class C 1
Class I 1st pref stpd...-100
Class D 1st preferred-...lOO
Boston Personal Prop Trust..*
3|Boston & Providence 0
Brown & Durrel Co common.. .
Calumet & Hecla
Century Shares Trust
Cliff Mining Co 5
Conn & Passumpsic Riv RR Co
Preferred 100
Copper Rauge Co
East Boston Co
bastern Gas & Fuel Assn co:
14 9% cum prior pref.... 100
6 Y% cum preferred - - .. .
East Mass St Ry Co-
First preferred
Preferred B____
Adjustment
Eastern S§ Lines, Inc..

ey

Jan.
May

Febh.
Jan,
Jan,
May

Jan.

ot et DD DD e OO
R VN
2
xx\‘imm:m»: é“\'m\‘"ﬂ
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SN SRRSO O W DO =
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= L
SO0 =t 00
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Yt O bkt D ok ot ok ot ok ek ] et
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REX

S

Wy

S 85 0083 10 10 TR W = RO

68 May
34 Apr.
20c Feb.
1 Apr.
1 6 14 Apr.
Apr.

1 Jan.
60 Jan.
15 Feb.
3 Apr.
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SRR

Economy Grocery Stores.
6|Employers’ Group Assoc T
General Capital Corp
Georgian Inc (The)—
2| 8% cum class A pref.
Gilchrist Co .
¢ %illc;,lt.te Safﬁtj{(RgzorICO.A
athaway Bakeries class
502 Preferred 27 l\l‘{ar 2%
Class B. ¢ AT 313 ‘Iy\a?,r 31
Helvetia Oil Co tr ctfs 1 1 - - 1t "5 170 Teb. 17
Int'l Button Hole Mach Co..10 20 ¥ 934 Jan. 3
Isle Royal Coppe 15 a 1 114 May < 17 May
Loew's ’l‘heat,res (Boston)-..25 13 18 T 147% May 4
Maine Central 1001 6 14
Preferred 5%
Mass Util Associates vt c..._*
Mayflower Old Col Cop Co. 2u
3| Mergenthaler Linotype
Narragansett Rac’g Assn Inc. 1
National Ser Co common....1
National Tunnel & Mines..._*
s ‘fwasf‘ E&%sf'i"fef 0 1 1% sSale: 108 * May |1
ew England Tel & Te 4 B¢ ¢
9 22 . g 42 May 24
14 May 1 /
37¢ May ‘2| 42¢ May
0|Northern RR (N H |

0ld Colony g | 1 8 ¢ 50c May May
Certificates of deposit 1 & 36c May 18| 40c May
2(0ld Dominion Co 2 ; 3¢
Pacific Mills 1% @ 10/ May
Pennsylvania RIL- - 3 17 b : E 167 May 18
Quincy Mining Co 3 £ ] 1}/ May 26
Reece Button Hole Mach_._10 3R 15
g|Reece Folding Mach Co....10
5/Shawmut Assn T C
Stone & Webster Inc cap stock.|| 17 0 I 934 May 17
149[Suburban Elec Secur com._.__* 80
5 2d preferred
3| Torrington Co (The)_____._
Union Cop Land & Mi
74: 8n§nxlﬁi’1é\;/isu %\)lrillﬁ &
9|United Shoe Mach Co 3 ¢ : :
6% cum preferred 23 ¢ 42°7 43 : % . 8 ‘égy \IVIIM Zg
Utah Metal & Tunnel___ 7i . 3¢ 7 gy 1
Venezuela Holding Corp 1 2 2 : an. 71 A"' . 30
Vermont & Mass Ry (,0___.100 70 s B dided 75 pr' 16
Waldorf System Inc g 5 6 6 14 May 31 9 . Je .t
3,953 | Warren B 2% 3 2/ May 13 s Mar. 2.2;/2 Jan. 18
977|Warren (8 D) & Co common__* 23 M 24 May 22|| 2 . ¥ Feb.

May
19% May 4
2814 May 23

114 May 5
514 May 12
6% May 8

175 Mar. 13
24  Jan. 3
323% Mar. 10

114 Feb. 23
7" Jan. 31
8 Jan. 3
174 Jan. 21
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® No par value. = 2 Ex-dividend.
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Pittsburgh Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON PITTSBURGH STOCK EXCHANGE
Stock Sales . 1939
30,346
376,252

1938
60,285
529,388

Bond Sales

$10 000

AGGREGATE
SALES

Since
Jan.1

PITTSBURGH
STOCK EXCHANGE

STOCKS

PRICES IN MAY

RANGE SINCE JAN. 1

May 31

Lowest

Highest

Lowest

Highest

Shares
[

432

1
9! Koppers Gas & Coke pref_-lOO

05| Pittsburgh Coal Co com

kil
9| Westinghouse Air Brake

2,027|Pennroad Corp v t ¢

Armstrong Cork C
Blaw-Knox C

Crandall McK & Hend.-
Devonian Oil

3| Duquesne Brewing.

Electric Products.

Follansbee Bros pre

Fort Pitt Brewing.
0|Harbison-Walker Re

Horne (Jos) common 100
Jeannette Glass preferred. 100
Jones & Laughlin St'l pref. . 100

Lone Star Gas
McKinney Manufacturing. . _*
Mountain Fuel Supply 10
Nat Fireproofing Corp com..5
Penn Federal Corp common. . *
414 9%, preferred 5
Phoenix Oil preferred.
Pittsburgh Brewing. .
Preferred .. s

Pittsburgh Steel Foundry.... ¥
Preferred 100/
Plymouth Oil Co.

Reymer & Bros common. ...
Ruud Mfg.
San Toy Mining.
Shamrock Oil & Gas
l’referred

Standard Steel Spring..
United Engine & Fdy
United States Glass_
Vanadium Alloy Stei
Victor Brewing Co. .
Waverly Oil Works A

Westinghouse El & Mfg---_S
UNLISTED

324 Salle

35¢
25 264
25¢

14
29% Sale
11815 Sale

17 Sale

k| Bid

Sa Prices
May

314 May 12
7/ May 11

30c May

1914 May 18
85 é May 17

14 Mav

5

Sale Prices
177 May 29

314 May

7% May
39% May

914 May 31
4()c May 16

34 May 24
a3 May 10

13% May 17

3% May 29
4 May 2o

¢ May R

Sale Prices

8
9
.2
. 10
13
3
1
2

pr.
o]
16

1
1
0
10
0
.16
.16

1

DOt et -t
DOUDLIT W = D 0000 W =T

‘1t 00 e 4t

bt o DDt bk G0 D bk bt ok o ot 13
oc»—*pwwumﬂwommmmwsﬁ:gsw

[
g

Sale Prices

13

DW= D aJ O O O I LT O W

11814 Jan.

2% Jan.

[ IR L e 1 )

ey

* No par value. 2z Ex-dividend.
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Detroit Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON DETROIT STOCK EXCHANGE

Stock Sales 1939 " 1938 Stock Sales 1939

Shares. 210,861 165,851 ' ’ Jan. 1 to May 31 Shares_1,330,161

1938
1,345,417

AGGREGATE
SALES

n
May

Since
Jan. 1

PRICES IN MAY RANGE SINCE JAN. 1

DETROIT
STOCK EXCHANGE 3 %
STOCKS 1 May 31 Lowest Highest Lowest

Highest

00|Capital City Products.

O Consolidated Paper com....10 15 14} May 15| 1414 May 26|| 13  Jan.

ZOb 8rowley. Milner & Co com.._¥

50{Detroit Steel Products.

32|Eaton Mfg Co common

5|Gar Wood Industries com
210|Gemmer Mfg Co class A

4|Goebel Brewing Co common..-

00|Home Dairy class A.
j9|Hoover Steel Ball common..10

80|Houdaille-Hershey class A -

0,383/Hurd Lock & Mfg Co com. 45¢ May 16

75|Kinsel Drug Co common ) 5 ¢ 45¢ May 2
3|Kresge (S 8) Co common, 1 2 23 é 22% May 6

20| LaSalle Wines & Champagne.2
1
265|Michigan Silica Co common..1

31 Michigan Sugar common

906{Parke Davis & Co.
93| Parker Rust-Proof com. ...2. 50

31,411
6

15.852
633
30,761
11,156
659

() U 8 Graphite Co common...10

3| Detroit Mi
298 Detroit Paper Products.

5| Federal Motor Truck com.

j|Masco Screw Products.
00|McAleer Mfg Co common....*
4| McClanahan Qil Co common.1

-10
37[Muskegon Piston Ring com 2. 50

7R
Rickel (H W) & Co common--g

5|Sheller Mfg Co common

4|Sbeams (Frederick) commo

Ask Bid Ask| Sale Prices Sale Prices Sale Prices
Allen Elec & Equipment. 15 Sale 14 1Y%| 1Y Salé A 114 Feb.

Bohn Alumin
Bower Roller Bearing. 5 1 1% 23} May 18
Briggs Mfg Co common 2 194 May 1
Brown-McLaren Mfg Co 1% 99 C 85¢c May 19
Burroughs Adding * - 1324 13 12% May 18|
Burry Biscuit Corp. . 3 1% May 18 114 fap
* V 53 Mar

hamberlin Metal Weather
StriP Co common 5/ & 7% Y% ] . 414 Apr.
Chrysler Corp common 33 May 17| 71% May 10 56% Apr.

Consumers Steel Products....l 1% E M 8| 85¢ May 1
Continental Motors common.1 b

gham Drug Stores-2.50
Deisel Wemmer Gilbert com.10
Detroit & Cleve Nav com...10
Detroit Edison common...100
Detroit Gm{. Iron ¥dy. 1

3/ May 12
Stove common.- i

% May 9.
3% May
1134 May 22

SR
S

O bt et

Detroit Steel Corp common-_g

i

23& Mar
ar.
17 Feb.

Jan.

Durbam Mfg Co common....1

L x-Cell-O: Cor
Federal Mogul common.

N

—
LN O DO = =
R~INO -

et

Federal Screw Works com.

SO
R Wy

% % QO % % %00 M

Class B
General Finance Corp com.. .1

215 May 18| 724 1% Apr.
General Motors common. ... 10] 38 ) Apr.

4134 May 17
2 May 19 31| 2 Mar.
75¢c May 22 75¢ Apr.
38c May 19 30c Jan.

May 23 2

May 17
11}’ May 10
134 May 10

Ciass B 5| 10 May 17
Hudson Motor Car 2 Y| 5} May 3

o
= O TR0 =

Graham-Paige Motor com-...
Grand Valley Brew common...
Hall Lamp COMMON cmnecan

ROKRRK X8R

ROOERSR

Hoskins Mfg Co common...2. 50

Qi DO ST DO O 00 I T = it

Tt DND ek ek

Kingston Products Corp % 14| 1% May 6

B0 DD b ot e ek BN et
WOID=HXR=O SO WORID N =00

Lakey Fdy & Mach common..1 2 : ‘ 2}/ Ma.y 10

w

§ 2 i
Mahon (R C) class A pref_...*|| 22’/ May 16 22”/: May 16
1 8 b 66c May 18| 83c May 2

[

McClanaban Refineries
Mich Steel Tube Prod.-...2.50

Prefarred - ovcesncansw
Micromatic Hone Corp 3
Mid-West Abrasive com..-50¢) 96c May
351 30c May 16
12} May 3

o
SRR

Murray Corp common....

-
=te]
N

Packard Motor Co com.

RN

&

-
©

=
I o e e it

COPOOONTRO-XOPHOHOWOOOT B =IO 0
T

Parker Wolverine Co com....*
Peninsular Metal Products...1
Pfeiffer Brewing Co com »
Prudential Investing Corp..-1

€0 Motor common 5

W
Q0
BN
RN

s

EEF W

River Raisin Paper com
Scotten Dillon common.

N s
ERREN

Standard Tube Co class

QO i Q0 e Q0 bt et D bt O it O
SRR

BN

5Y% cum part pref.
Timken Axle common..
Preferred
Tivoli Brewing Co common..1
Union Investment Co com..._*
United S8hirt Distributors....*
United Specialties common.._1

o

O Ot [
LD DO D C0 D> 0 bt 1 it GOt bk Tt =~ Ot 010

bt BORe b e DO e DO DO

S0 b

U 8 radiator common...e...1

22,740

Universal Cooler class A.....*
Olass Ba oo cvanenmmsasu=me *

Pt i D DODOCO P DD ek ek Dbk ok P DD

1O 00 =3 GO0 0000 Q0

-
-~

Sale Prices 3

9 13 Ji
64|Atlas Drop Forge commo: 5| 3 Sale | 3 M 31 . 3" May 31| 34 May 15
)|Auto City Brewing common 27c 28¢ 3| 2 6|l 25c Apr. 8
50 Baldwin Rubber common.....1{| 7 77 2 65 Sale r

4uc  Jan.

SO0 OO0 = bt i bk =] 0D b €D 00 DO T3 OO

etk R DO DDt bt et QO
RO OO U BT TIOND Ot I

=
-

]
2 =t DO

ey Sy
WO
»N
W O R QO DO NV OO O U

—
[y

4
454 Jan.
17  Mar. 29

For footnotes see page 61.
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Juxm, 1939] DETROIT STOCK EXCHANGE

AGGREGATE
SALES

PRICES IN MAY RANGE SINCE JAN. 1

DETROIT
% STOCK EXCHANGE
e .
Jan 1 STOCKS Lowest Highest Lowest Highest

Par : Sale Prices
Universal Products common...* 13 21 134 18% 153 Jan. 24
03| Walker & Co class A * 8 28 May 26
3 WClass Al ft C 1 3 i i 944 1 Qi/ %f{ay %g
arner rcraft Corp col C ay

e Screw Prod common.... 1 Y ¥l 14 M

erine Brewing Co com...1
5 Wolverl.ne Tube Co com
Preferred

UNLISTED DEPT.— ;
American Radiator.. ----%| 181% Bale % 13 114 May 22
Amer Tel & Tel Co.. 149% BSale 7 157% May
Borden Company 5 % 1914 M.

Borg Warner Corp common.
Commonw & Sout em Corp__*||-
Consolidated 0il C *
General Foods Co

Hupp Motor Car

Kennecott Coppet

Kroger Grocery & Bak‘lng Co._*

9|Nash-Kelvinator Corp
,653|National Dairy Products
4’5(1)% 843/ New York Central RR.

712 3 ]
1,114 7535 7% Sale ) 5/ May

* No par value. a Deferred delivery sales, r Sold for cash. z Ex-dividend.

SRR RN

DO 00 QY GOt bk et
et ok o k.

May 24 . 10 3
May 31 . 3% Jan,

Pt

BN

Philadelphia Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON THE PHILADELPHIA STOCK.EXCHANGE

Stock Sales 1939 1938 Bond Sales 1939 ’ 1938
155,650 188,823 y $45,000 $26,000
1,129,657 1,124,446 s 224,500 170,000

AGgﬁﬁ%gTE PHILADELPHIA ‘ PRICES IN MAY ' RANGE SINCE JAN. 1

- = STOCK EXCHANGE . -
n nce an.

May Jan.1 © BONDS May 31 Lowest Highest Lowest Highest

g $ : i i Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
38,500( 288,000|Elec & Peoples tr ctfs 4s..1945 8 | 8% Bale | 77 May 3| 9 May 6| 614 Jan. 28] 93§ Mar. 20

? Feb. 21
r. 16

-
PN

Shares STOCKS )
2,208 3 101 113%| 8% May May 25| 8 9

¥ %A
16575 Sale (15715 May 657 May 31||1483% Apr 10
12/3 14 s : 1344 M

=
s

¥ 00D DO~I00
BER M
= =

DRI = Tt

B arber Co.
680 61| Bell Tel Co of Pa pref.
481 7,766|Budd (E G) Mfg ?Jo

5 200| Preferred
Budd Wheel Co..
26|Chrysler Corp.
Curtis Pub Co common
.b46|Electric Storage Battery.
24,493 |General Motors

364/Horn & Hardart (Phlla) com..* 11 2 1 .
492|Horn & Hardart (N Y) com..* 36 4| 38 ay . 17| 38
1,894|Lehigh Coal & Navigation...* .10
3.103|Lehigh Valley 5 2 May 1" May 1 N
7}4 May 17 7% May 8

7,155|Nat’ Sale

88,453 | Pennroad Corp vt ¢ " 134 Sale 13% May 3| 13 May 25| .1 Feb. 18

4 ég% %ay %8 191{ May 31 « 11
ay

0,426 Penusylvaula KRR 50|| 2415 Sale
34 Ivania Salt Mfg, 160 172 0[144 May 23||1 . 27
490 Penn raffic common.....2 3 2 Y =
1,891|Phila Elec of Pa $5 pref. 116 May 2(119 May 23 . 2
29} May 3014 May 30 5 10
1%%(%0 Phila Rapld Transit. 23 May 29|| “18 Mar. 18
0 : 8% 11 .29
0{Reo Motor Car, | 1% Jan. 14 1% Jan. 14

15, ZZI Phila Elec Power pref.
7% _prefer 35 May 31 3 May 18
8
Salt Dome Oil Corp. 2 g 9/ May 244 97 Rday 24| 1614 Jan. b5
pr.

[ =
OO OO TO N

]

e

—
el
VWO WNICIN - ~Tih b

SSGRRERRERSE X

30|Phila Insulated Wire.
5 red

Phﬂadelphia, Traction Maral
00({Scott Paper, May P

PN

—
[eele sPn SIS L
&

RN

-

ot ek G20
~ 000OTTN TN ND

"".-w
OOmE’:C»JO‘MCﬁHH DOD

1 et 63

oaumwwn—-n

P SRSV R Y
w

10% Jan, 24

¢ No par, z Ex-dividend. i

EN
-
=)
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MONTHLY AND YEARLY RECORD

\ San Francisco Stock Exch.

RANGE OF PRICES ON THE SAN FRANCISCO STOCK EXCHANGE
Stock Sales 1939 1938 Bond Sales 1939 1938
340,939 468,782 | May $9,500
2,611,804 1,641,493 Jan 1 to May 31 23,600

AGGREGATE §
SALES SAN FRANCISCO : ‘PRICES IN MAY RANGE SINCE JAN. 1
STOCK EXCHANGE

Since 5 .
i BONDS May 31 Lowest Highest Lowest Highest

Bid Ask| Sale Prices Sale Prices Sale Prices
Atlas Diesel Eng Co 6%..1945 8 90  Feb. 27
Coast Co G & E C04%-.-1965 110}4 Feb. 14
Pac Tel & Tel mtge B 3148 1966 10834 Feb. 28 IOR"/ Feb

1 '000|8 J Lt & Pow Corp 6%...--1952 13534 May 24/ ; 135% May 24[135%; May 24

UNLISTED BONDS
3,000(Miller & Lux ctf of dep 6% 1945||116 i 118 Mar, 23[118 Mar. 23
2.000|  Certifs of deposit 7%.-..1935 12034 Jan. 24|120}4 Mar. 3
2,000|Sou Calif Gas 4% %--. 1961 . 10734 Mar. 22|{107 % Mar. 22

S P Golden Gate Ferries—
1,000 " 5% % 1 il 54 TFeb. 11! 54 Feb. 11

Shares STOCKS Par 3
6,250|Alaska Juneau Gold M cap--lO ! 814 May 764 Apr. 19| 10 Jan. 6
15|Alaska Packers Assn cap-.-100 150 1 75 May 75 May 75" Jan, 23| 75 Jan. 23

Angxo—Amer Mining Corp Ltd—|
10,635  Comm 1 17¢c May 18| 21c May 17¢_May 18| 30c Mar, 21
1 Anglo—Oahf Nat’'l Bank. 814 May 17 4 9
18 '307|Assoc Ins Fund Inc com cap-10 4 May 1
984 (A tlas Imp Diesel Eng Co 5 May 17
1 '205|Bank of Calif Nat Assn cap 1 May 9

"455|Beech Arcraft Corp com.——— -

2.00 May 22
123 May 17

Cds]
=

%]
NI 00D
et

SR

[

2 160|Bshop Oil Co new.
8,228|Byron Jackson com cap.
7.154|Calamba Sugar Estate com..20
61 Preferred 0
887|Calayeras Cement Co com._.*
40| 7% preferred 100
320|Calif Art Tile Corp class A...*
250| Class B . e
1,112|Calif Cotton Mills ca; lt
27,210|Calif-Engels Minin,
647 |California Ink Co nc
California Packing capital-.-*|| 17 ~ Sale ; ; 1% y 19 = Mar
Preferred 50 50 4 M 3 ’ 51/ May 11
80|California Water Serv pref_100{| 96 = 99 May 31| ¢ Jan. 1023 Mar. 28
Carson Hill Gold Mg capital.-1 35¢ ! M £ 3 45¢ Mar.
Cat illar Tractor capital...*|| 45 4 L
erred stock 100, 107 %
Central Eureka Mg Cocom...1| 33 Sale %| 314 v ¢
Chrysler Corp common- wab) 64 ‘ g 55% Apr. 11| 8
Clorox Chemical A ¥l 35% 37 4 40 43 Mz 5 4 May 25|| 35 Jan. 25| 41 May 25
30|Coast Cos G & E 6%e1st pf_10 1037% 105 Apr. 19 Feb. 17
Columbia Broadcasting Sys—
Class A 214 19
7 Class B 16 19 18 Mar, 8
,165|Consol Aircraft Corp com----l 231 25% 5 20% 1934 Jan. 25
Consol Chemical Industries
. Inc class A partic pref. 18 21 ¥ 17 163 May 4| 18 May 9 16% Apr. 4
48|Creamerles of Amer (new)...ll| 4 4% 5 4% May 534 Jan. 30 % Mar. 8
Crocker First National Bank .
61| San Francisco cap. 100}|2! 325 291 300 Mar 14
Crown Zellerb Corp com ( 1 114 May 22
Preferred (NEW) ...« 85 87 P : 7 795% May 25 77 Anr 11
Di Giorgio Fruit Corp 2 b J . i H 2.25 May 31 4
0|__ Preferred 100 101 14| 12 May 5| 12~ May 29
07| Doernbecker Mfg Co Y% 44 B 4 41| 3% May 24| 4 May 26
Dow Chemical Co common...* 114" May 29(114 May 29
Rlectrical Products Corp 12
:302|El Dorado O1 Works cap----* 8 3 837 "May
Empomum Qapwell capital.._* 15 554 16 14y May 12
0/ 50| 3 38 May 40

DD bt et
CRaISITH
R o KRS

-
oot

) 7 May
585|Ewa Plantation 20 4 34% May 1
Fireman’s Fund Indem cap--lO 41
Fireman’s Fund Insur cap-.25
09| Food Machinery, Corp com._10 25
fFoster & Kleiser common..2 %4 . 5 : i 10 1. 1.05 May 11| 1.
0| Class A preferred 25| 6 4 14 May 17 95| 15 Mar. 29
Galland Mercantile Laundry "
common (capital) 23 May 16 A 30} Feb. 17
General Metals Corp—
9|  Oommon capital. -2 514 May 27| 57 May 5 May 27| 9% Jan. 4
General Motors_ ..« wansdl 41V May 17| 453% May 5134 Mar. 10
General Paint Corp common.* May 3 ) May 2 pr. 8 Jan. 7
Preferred » 1 28 Jan. 25
9\Gladding McBean Co com..-* 6 % Ma.y 534 Apr.
Golden State Ltd capital . 8 % May 6 Apr.
Hale Bros Stores Inc capital..* 11 Y Apr_
* 4214 May
17V AI)r

™S
SR

SN
o
SR

Hancock Oil
Hawaiian Pinea, 8ple Co (new).. 1014
Holly Develop Co common.--l
Home Fire & Marine Ins|
0| _Co of Calif capital
Honolulu OilCorpLtd cap new *
Honolulu Plantation capital..*
Hudson Motor Car coil *
Hunt Bros Packing common.. *
Preferred
90|Hutchinson Sug Plant cap-_15
1XL Mining Co 2 p!
La.ngendgrf United Bak cl A..‘

L OSSO

=N

8
9
r.30
11
95¢ Apr, 11

ot b ek
LW

ay
1.20 May

40 May 17| 40 May 17
18 May 29| 204 May 4
15% May 4| 17 May 24

50c May 25| 50c May 25
1.50 May 3| 1.50 May 3

v
o

ek et OO
S 100
=N

(3
o
e
(=)

10

6|Libby McNeill & Libby com.__*

Lockheed Aircr Corp com....l
0|LLiyons-Magnus Inc B ol
Magnavox Co Ltd capital..2}4
04|Magnin & Co (I) common...*
Preferred 0{{100
Marchant Cal Mach Co com.-10
68| Meier & Frank Co. 10
9|Menasco Mfg Co common.
Nat Auto Fibres Inc com st!
Natomas Co capital
67 Nort.h Am Inv orp com---lOO

T I o s
i
E::D‘ag E gm
S RTORER
N 1]
O 00 = i O

6 26/ May 2
5 May 2
9 10 May 12
A1 25 May 3
15¢c May 15¢ May 8 19¢ Jan.

514 May 29| 514 May 29|l 534 May 29! 76 Mar.

- CON
O3 N300I

0 '7 praferred

North Xmer 0il Consol cap..10
Occidental Insurance capital -10
Occidental Petrol Corg com..l 20c
O’Connor Moffatt &

Class AA common 5% 8

2
2
2

B aanes
R

-
DO
[

-

RN
=10 ot
o GUEOROURO=

o
RN

¢ No par value.
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JUNE, 1939] ' SAN FRANCISCO STOCK EXCHANGE

AGGREGATE
SALES

SAN FRANC]SCO PRICES IN MAY RANGE SINCE. JAN, 1
i STOCK EXCHANGE Prices -
nce

Jan. 1 STOCKS 1939 May 1 May 31 Lowest Hghest Lowest Highest
Par||Bid Ask||Bid Bid Ask| Sale Prices Sale Prices Sale Prices
27|0liver United Filters Inc A...* 17 2014 Sale | 20 May 22 !
* 3 4 41| 3% May 16 3% May 16
0lpan ol 3 t 3% %ag 24 5" Feb. 24

Paauhau Sug Plant Co cap..15 2,

Pacific-Amer Fisheries Inc--.5 3%

Pacific Can Co. * @

Pacific Clay Prod capital & 6 7 414

Pac.Coast Aggregates co: 10/|2. @ 1.70

Pacific Gas & Elec Co com..25|| 29 293
6% 1st preferred. 25
515 % 1st preferred... 25

Pacific Lighting Corp com...
$6 dividend pref.

Pac Pub Serv com (new)
First preferrea. -

Pac Tel & Tel Co common.-100

6% preferred

2 P&cu"ic ‘Western Oil capital-. 10

Paraffine Cos, Inc, com. *
4% cum conv 00,

Philippine Long Distance -
Te1 Co capital

Phillips Petroleum Co cap... .. *

Pig’'n Whistle Corp partic pf-*

0| Puger Sound Pulg & Tim com.
Ry Eq & Realty Co Ltd com. _*
6% preferred (new) 0

Rayonier Inc common. ..aa-.
Cumulative preferred.... . .25

Republic Petroleum Corp..._1
Preferred 50|

~
=X

gE
D1
)

et t G0 ot 00 et G0 et i DD

—
AN OND. OB
BB QU= NO=D RO

NPT WP AWRWN

128  May 26/|114
154 May 15

4214 May
100 May 9

T
OB W0 O e
ShoRORnS

VN

-

OOV
W, O
.
S
1

e
S

(-3

-
=30 N eroto~amn

-0

10
11,795
58,034

2,131 Com stock purch warrants. .
1,633|Roos Bros In¢ common
Series A preferred 10
97,702|Ryan Aeronaut Co com cap..l

May 25
814 May
1.75 May

w
-

- —
=W O-EDNONRO=OODOW =W
=

O N
o TS T Lot T,

PRV W WY

—
(=

oW
-
o

SR

N
@
i

CE PN OO HOS NS
AN I TN N S N N

6,906(Safeway Stores Inc common. . *
2,370(Schlesinger (B F) com (new)..
1,430
4,253

7¢

2

410|Sherw’a Swan Co Ltd ¢l A_..10
3,474|8ignal Uil & Gas Co class A..*
17,596|Soundview Pulp Co new.....5
55 Preferred 100
Sou Cal Gas Pfd 6% cum A..25
Sou Pacific Co com (cap'l)-100
314[{Sou Pac. Golden Gate cl A___*
11| Class ’ *
Sperry Corp common Vv ¢t C...1
Spring Valley Co Ltd capital.- . *
Stand Oil Co of Calif capital-.*
973|Super Mold Corp of Oal cap 10
Texas Consol Oil Co com.
Thomas Allec Corp class A_..*
Tig«;ﬁ V;ater g}ss%g 0il Co com-(l)g Al $1)
40 510 » preferred new ay
27,601 Transamerica Corp capital.. .2 514 May 12

Treadwell - Yukon Corp Ltd—|
5,042 3| _Common capital 1 201 . 3|| 21c May 24
7.782| 0,821|Union Oil Co of Calif cap...25 E 8 £ 2
180! Union Sugar Co common.... .25 ¢ 8
o United Air Lines Trans v v €. .5

1,984 28| Universal Cons Oil 10
1,623 5 Vicvor Equipment Co com...1

448 Conv cum_ pref.
Waialua Agricultural Co.. ..20
Weil & Co com......cc.. --100 { 7
Wells Fargo Bk & Un Tr cap100||280 286 28: 281 May 18/281 May 18/|280  Apr. 300 Jan. 14

Western Pipe & Steel of Calif|
18% : May 31| 128 May 31| 113{ Apr. 19 Jan. 5
Yellow Checker Cab Co— .
Consolidated) cl A ser I..50|| 29 May 6| 26 May 29|| 23 Aor. 36% Mar. 9
70 lass A seriés 2 com cap..5(| 25 May 26| 20 May 26| 20 Ma, 33  Feb. 21
5| Yosemite Portl Cem Co pf..10|| 33 4 314 Mar. 4 Jan. 10

UNLISTED STOCKS . ' )
80/American Factors Ltd cap...20|| 3134 ¥ 33 : -|| 3034 Apr. 314 Mar.
Amer Pow & Light com ¥l 58 5 45|1 “37% - h 63 Jan. 20
Amer Rad & Stand San com..*| 17 1154 12 123 May 26| 12 Apr. 17~ Mar. 10
63|Amer Tel & Tel Co com-...100||149% 3 166 May 31
Am Toll Bridge (Del) com-.._1{| 46¢c 48c 50 57¢ May 19
983 Anaconda Cop Mg Co com._50 1% May 29

38 Anglo Nat Corp cl A com 915 May 27
|Arﬁonaut Mg Co Ltd capital. .5 3 May 4
267 Ark Nat Gas class A common_*

Atch Top & 8 Fe RR com..100
4Atlas Corp common *
Aviation Corp (Del) com.
00|Aviation & Trans Corp ca;

31/B & O RR common. .__

;9/Bendix Aviation Corp c D)
100|Berkey & Gay Furn COMu....1
Blair & Co Inc capital.....1

i 14 ™M 154 Apr. 33§ Jan. 12
Bunker Hill & Sullivan Mg % May 16 s
& Con Co common.....-2%

M. 1114 Apr. 14¥%4 Mar. 10
Calif-Oregon Power— 1134 May 2 <

6% pref (non-callable)___100 7014 May 15 7034 May
s| 6% pref (1927 series)---100]| 6 MY 15 65" Apr.
Calif Pac Trading Corp com. _*

Preferred *

May 20
114 May 3

>

21 v
26c Mar. 14/
45¢c May 29
!1)%% Apr. 1

© 000NN

@
o

—
)
E

©
B

QONIWL~TTN~T

PN S WY
»

b
o = OININW RO

=
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814 Jan,
3% Jan., 11
67 Feb. 28
pr. 291 Feb. 24
5 Feb. 8 Teb. 17

[
kAl de s =] T}

= Ot ORI

SR

NSRRI R
w

N anoe
)

614 May 13| 6 Feb. 2
%2 Mg 3 : 1% Jan. §
25¢ May . 25¢ Jan. 19

614 Mar.15
133 Feb. 24

par

Claude Neon Lts Inc com..__1
Coen Cos Inc class A conv..._*
Columbia River Packers

Assn Inc common
515/Comm’l Solvents Corp com...
Consol Vil Corp common.....__*
3{Curtiss-Wright Corp com..._1
Dominguez Oil Fileds cap..__*
0{Dumbarton Bridge Co com....10
Elec Bond & Share Co com...5
General Electric Co'com.......*
Hawalian Sugar Co capival..20
Hobbs Battery ¢l A cap »

B capital s vusasunscscasaa®
Holland Land Co com.. =
Holly 0il Co capital. 1
Idaho Maryland Mines Corp

Capital swueslll 7 57 May 29| 7 Jan. 3
0|Internat Nickel of Can Ltd--*| 54 55 45 4814 4 523% Jan. 17| 52% Jan. 17

Internat Tel & Tel common. . * 35 1% May 7% May 25| 6 Apr. & 914 Feb. 27
Italo Petrol Corp of Am com.1|| 3 2 21c May 24| 25¢ May 3 37¢c Jan, 7

7% cum preferred.___.....1 | . . .70 1.75| 1.60 May 25| 1.85 May 5 .50 Apr. 11| 2.50 Jan. 9
Kennecott Copper Corp com_* ’ g 2 32% May 10| 32% May 10 v 40% Jan. 11
Kleiber Motor Co capital.._10|| 5¢ 10 C 8 5¢ May 9| 5¢ May 9 y 5¢ Jan. 13
Marine Bancorporation cap..* 2 . 203 May 18 May 1 . an. 6
Matson Nav Co capital * 3

—

515 May 22
32% May 1
30c May 26| 30

33  May 17 May
. 25} May 5| 25% May

&wqg\wch\uoh 15
PPN N

PO I T T
S

. e
[ {=1ck=]

2.50 Jan. 7

S

0 3
MecBryde Sugar Co Ltd cap..5 i g 3 M. 9 May 29
MJ&M 1|~ 430 ad28l .2 ke oy

& M Consol capital. 1lc May 8| 13¢ May 1

1{Monolith Portl Cement com. . * 6 44 M 4% Ma 4 4%

2 MPreferred TS wenl0 2 9 7 May ¥ y 8%‘Apr-. 21
ontgomery War o,

2,711! - TRE COMIAON & et 3 515 Sale | 463 May 18! 52 . May 29!! 4414 Apr.. 6| 5214 Feb. 28

* No par value, 1 Formerly Bancamerica Blair Corp. o w B g
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64 SAN FRANCISCO STOCK EXCHANGE

AGGREGATE
SALES

SAN FRANCISCO PRICES IN MAY ) RANGE SINCE JAN. 1
STOCK EXCHANGE :

fgﬁ"‘i STOCKS 3 May 31 Lowest Highest Lowest Highest

Shares Par| id Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
21,991 Mountaln City Cop Co cap..5¢ 41| 3% May 17 1 Apr. 65 J.
2.523 orp cap..-H 7;/; 7 May 2 . 1(1)

10 2 % 25 v
11,456 l Y% % . 26
678|North Amer Co common 22 23 1| 22 23 X 27
1,469|0ahu Sugar Co Lta capital--ZO B 5 251 May 16 )
586|0laa Sugar Co Ltd capital . .20{| 4 51 5 31 5 3% May 2 A 1()
483|Onomea Sugar Co capital...20 1 b 25 May 6
700| Pacific Indemnity Co cap..-10
584 Pacific Portl Cement com..100
205| 6% % preferred 1
4,896|Packard Motor Car Co com._*
700|Pennsylvania RR capital.. .50
Pioneer Mill Co Ltd ca.pital 20
Radio Corp of Amer com
0|Radio-Keith-Orpheum com. . .
Riverside Cement (Del) A____*
Santa Cruz Portl Cem com. .50
Schumacher Wall Board com-
Preferred

2%
=
W -Jo

48 May 17
3% May 31

1137 May 25| 1113 May 16
65¢ May 3| 655 May 3

DN 0WNY
P W W N

i el
St O =IO

1]

Shasta Water Co com.mon---
Sou Calif Edison common.. .25 41| 28 x4

C 5% ) preferred- 27& ifg 2 29% %:g 5%
Sou Cafl Gas 6% pre -25
Sou Pac fic Golden Gate Co—
1| 6% preferred 100

Standam Brands Inc com....* 7 634 6
Standard Oil N J capital....25) 4454 MaY 2‘)
Studebaker Corxs) comimon....1 7 614 May 16
Sunset-McKee Salesbook Co—

Class B common
Sugerior Portland Cement—

lass A preferred.

Class B common...
Texas Corp common
Title Guaranty Co cum pref.- ..
United Afrcraft Corp cap
0|United Corp.of Del common..*
5/U 8 Petroleum Co capital....1
U 8 Steel Corp common. ¥
0| Utah-Idaho Sugar Co com...5
Vica Co common 25
‘Warner Bros Pictures com.
81| West Coast Life Ins Co cap.. b
‘Western Pacific RR com.___100

P DDt et
W = 00T 0000 &

44% Jan
44% Jan

Wiy i co i
RS i o

oo~
SRRSO O KK

40 Apr.
43¢ May 17| 54 May 29|l 414 Apr.
4 May 18 4% May 25[] 4 May 18

1 May 13 1{ May 13 1{ May 13 V May 13

Los Angeles Stock Exch.

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON THE LOS ANGELES STOCK EXCHANGE

Stock Sales 1939 1938 Bond Sales
272,665 551,115
2,161,901 2,310,807 Ja.n 1 to May 31

AGGREGATE
SALES

" LOS ANGELES PRICES IN MAY RANGE SINCE JAN. 1
STOCK EXCHANGE

May Jan. 1 STOCKS 9 May 1 May 31 Lowest Highest Lowest Highest

In Since

Shares Shares Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices

,20 1 1% c Jan. 2 1 Jan. 1

100,549 i 534 Sale é 3% v 8
475 A 814 7 Mar.3

5% % preferred. .- - . 13

Barnhart-Morrow Cons 30 12¢ Mar. 2

5c 2
50|Berkey & Gay Furniture Co-_.l c : 17
‘Warrants 25 30

B
X

00000 i D0 O It O o 0 1 €0 S0 O T4 O TN 00 RO 1t DRI ~T

Broadway Dept Sbore com
Buckeye Union Oil com
Common vot trust ctf
Preferred
Preferred v t ¢
Byron Jackson Co
California Packing Corp.
Central Investment Corp--lO
Chapman's Ice Cream Co....*
Chrysler Corp
Consolidated Oil Corp.
Consolidated Steel com
Preferred
Creameries of Amer
District Bond Co
Douglas Aircraft Cor
%lecmcal Products

Exeter Oil Co A 1
Farmers & Merch Nat Bk..100|:
5| 1E° ltzsmlmons Stores Ltd_ =

=00

[°t]
SRR XK
o

P

t138/§ May 24|:137% May 31
t15° May 1|t16% May 11
12 May 16 1 4 May. 9

-
VOO R T i 0O GO O
e L]

-

09 B 00

D (=2
~JOOUOOPRNO O~

17034 May 25
3 10% Ma.y %g

S

D et et D bk ot €0 O bk b ek ok
W IO ROPROD

(ol Iy
POOO
X
-
-

Gladding McBean & Co
Globe Grain & Milling Co.
Golden State Co *
Goodyear T & R Akron com..*
Hancock Oil Co A. *
Holly Development Co
Holly Oil Co. e
Honolulu Oil Corp..
Hudson Motor Car C
92{Hupp Motor Car Co.-

For footnotes ses page 65.

GV M&Y 23
May

¥ 78 May 12 May 12
1243 1 May 17 :2s¢ May 9
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JUNE, 1939] LOS ANGELES STOCK EXCHANGE

AGGREGATE
SALES

LOS ANGELES PRICES IN MAY _RANGE SINCE JAN. 1.
STOCK EXCHANGE -

Jan. 1 .
STOCKS Lowest Highest Lowest Highest
) Sale Prices | Sale Prices Sale Prices | Sale Pr’tces
Intercoast Pet Corp. Mar. 9

Jade Ofl Co 3 06 2 2¢ 4c 2¢c May 23

0| fLane-Wells Co g 10 May 17

Lincoln Petroleum Corp 10c  1llc 10c c | 10c May 15

9{Lockheed Aircraft Corp 33% 344 5% 25V May 23

L A Industries Inc 2 2A Sale 2% y 10,

L A Investment Co.

00(Mascot Oil O 50c 70c

5| Menasco Mfg Co-.. - 5% Sale

Merchants Petroleum

0| Mid-Western Qil Co

45|Mt Diablo 0il Ming & Dev...

)| Nordon Corp b

66|Occidental Pet Corp. 1

R0 Pt oy Trot 65 13| 4% 5% ' 523/ May 16| 993 May 24

acific Clay Products ay 5 a

0 gud%“i:n Dlstlllérs Inc 25¢ % M o
ac apce Corp comimon. 03 ay 31

40| Preferred A 1 10 144 6 1 - 6

Preferred series O -

Since

Y D
oM RTINS~

—

lst referred 6 %-.-
5} 1st preferred.. .-
Paclnc Indemnity Co.--

(=
OO DO
R

o
RO e =IO B0 D O QoL T e

N

[y
QU P OB RO

[

t’aclflc Wust,ern Ol zs
Re ubllc Petr Co Ltd

SRR
Vo

B

‘Warrants
Roberts Publxc Markets
Ryan Aeronautical Co
Sateway Stores Inc
1|Security Co units-...
443|shell Union Oil Corp-
Sierra Trading Corp.
67|Signal Oil-Gas A . ..
9|Sontag Drug Stores

So Calif Edison Ltd com.
97| Original preferred
) 6% preferred

65| 5 éﬁ )

So Calif

8o Gallf Gas 45
Southern Pacific
Standard Oil of Ca].lf
Sunray O1l Corp....
Superior Oil Co comm
8|Taylor Milling Corp..
Transamerica Corp. ...
Union Oil of California.
Universal Cons Uil Co.
Van de Kamps Bakeries
70 Victor O1l COncemccncaccncnes
Weber Showcase & Fix pref - *
Wellingvon Oil Co
00 Western Pipe & Steel Co----10
Yosemite Portl Cement pref 10

MINING STOCKS—

20|Alaska Juneau Gold M Co.10c
Black Mammoth Cons M Col0c
L0001 04,700|Calumet Gold Mines Co..-10¢|

13 May 2
3% May 43 May 10
514 May 18| 614 May 3
13514 May 4|t40% May 25
27 May 2| 29 May 29
110% May 19| t1134 May 10

261 May

834 May
25% May
41 . May
29 May

[y
OB O XG0

»megﬁ»&mmﬂ ©
NGRS
b bk ek DO
CORWO O

PN

BRI COCORI B W D

b Bt e ol
3Y
18 18

3914 May 41V MaY 31
7% May May 1
55% May & (,y May 31

164 May 17" May 12

14% May 15% May 15

A
oI i DT 30 05 00 GO 00 M i i ~I 00 b
i
BN
et
0O LN 0T O 4 T
2 =
E WSy

o

%

2%(1;135' 15 3
t

31 May 8| 3% May 8§ 3% Feb. 3% Jan.

-
-
R KOS

814 May 8| 8354 May 31 1% Apr. 10 Jan,
22¢c May 24Qc’\'ray 4 c Mar. 7| 30¢ Jan.
iy 3VCMaY 16 May 16 5S¢ Jan,
12,550 43,180|Cardinal Gold Mining Co....1 1 7c 10c Jan.

'200 Cons Chollar G & 8 Co. 1 23%([1. ; K May . . 214 Jan.
15,000 Imperial Development Co..25¢ 1Y%c 2 May 25 . 2¢ Jan.

1,00 Tom Reed Gold Mines Co. 1 May 16 . 10c Jan.

4,000 26,400 Zenda Gold Mining Co.. 1 May 5 A 4c¢ Jan.

UNLISTED STOCKS—
4,063/ Amer Rad & Stand San
2,170'Am Smelting & Refg Co.
11,144 American el & Tel Co...-100|149
13,931|Anaconda Copper Mining.. .50
1,135|Armour & Co (Ill) 5
642|Atlantic Refining Co- i
4,807{Aviation Corp (Del
50|Aviation & Tmnspurtatio
8,101|Bendix_Aviation
2,515|Borg-Warner Corp.-
'625|Canadian Pacific Ry
55|Case (J I).:
3,054 Laterpﬂlar Tractor.
51|Cities Service Co
7 008/Columbia Gas & Elec Corp...*
2.874|Commercial Solvents *
5,284|Commonwealth & SOuthern__g

G
X

b
ONNOPRWOO

DO

125 May 25| 123 May 25 183 Jan. 4
4252 May 24 By 24 24 4215 May 24

57 . 9

23 Y May 16 1 5

May 27

t19/ May 16
5% (lt\gay

2214 May 19 May 10|| 1¢ s 291 Feb. 24

23 y
2434 May 25| 547 May 25 247% May 25
135 May 8| 143 May 26 ) o)

—
DO v Lokt
R

WO W O R UTOO N ~JWO -

5k J

oy
M

SR XX
i O3 O i s DO Gt s O

SRR
D
WS W&

¥
xxmx‘.xxxxxix

100
I DT 0 o
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87 Feb. 6
l%‘/ Feb. 14
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n
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(5

7% May 24
35 May
1433 May

> 00 s ~100
oo

DOt T €O i i O

e
B
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QT GO et bt DD

52 Intematmnal Tel & Tel.

<
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R e N
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1387% May
(14635 ?&ay
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Do
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= DO ST
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2 RIS ®

©
&N\

%

P e e Pl A
~JLO=IO ¥ L0 W QO DT WO

35 Ohio 0il Co.
02|Packard Motor Car CO...
2,589|Paramount Pictures Inc.
7.541|Radio Corp of America.
700|Radio-Keith-Or heum
18,997| Republic Steel
1,745|8eaboard Oil of De
3,466(Sears Roebuck & Co..
4,412/Socony-Vacuum Oil Co
618|Southern Ry.
01{Standard Brands Inc..
10|Standard Oil Co (N J)..
69 St,udebakar Corp.
74|Swift & C
12| Texas Corp
54|Tide Water Assoc Oil Co.
73|Union Carbide & Carbon,
361|United Aircraft Corp
350 Unmed Corp (Del)..
95/U 8 Rubber Co. .. Sale
fesgin e sl Sogoio oy 64 ol ’
arner Sros % 43 May Y May
1,509 Westinghouse Elec & Mfg___50 117;2 118% 87 May t96/§ May 29 103% Mpar 221110

* No par value, t Listed May 3, 1939. 1 Listed May 15, 1939. § Removed Sept 8. t Odd lots,
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Cleveland Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON THE CLEVELAND STOCK EXCHANGE

Stock Sales 1939

21,626
168,710

Bond Sales
Y
Jan. 1 to May 31

In
May

CLEVELAND
STOCK EXCHANGE

STOCKS

PRICES IN MAY

May 31

Highest

RANGE SINCE JAN. 1

Lowest

Highest

Shares
10

Par
68| Air-Way E1 Appli 1st 7% pf 100

Akron Brass Mfg common......*
Amer Coach & Body. 5
Amer Home Product,s com. .. .1
Apex Electric & Mfg.

rreferred

3¢
4 }Brewing Corp of Amerlca-iﬁii

Canfield Oil common
City Ice & Fuel

rreferred
Clark Controller new.
Cleveland Builders Realt

92
3|Cleveland Cliffs Iron pref.
300(Clev El

.50 cum pref.
Cleveland Rys
Cliffs Corp vt ¢
Colonial Fmance Co common_1
Commercml Bookbinding....*

1
Dow Chemical 5% pref....100
2| aton Mtg. Co. couunon 4|l

Elec Controller & Mfg.
Faultless Rubber Co com....

(| Fostoria Pressed Steel

General Tire preferred
Goodrich (8. ¥.) Co. common *
Goodyear Tire & Rub com....*
$5 conv cum preferred__.__*
Great Lakes Towing.
Prefarred.. . . vmaoms

Jaeger Machine. .
Kelly Island L & .

90|McKay Machine.

8
290

89| Nineteen Hundred Corp A...

1,230
205

1,343
,89:
805
340
992
575
834

1,935

g|National Tile. ..

3| Patterson-Sargent

McKee (Arthur G) B

Medusa Portland Cement. ...

Metropolitan Paving Brick.. -
Preferred 10

'Mldl.md Steel

Miller Wholesale Drug .. .
Monarch Machine Tool C
Murray Ohio Mf}

2.
80|Myers (FE) & Bros Co com..
5|/National Acme Co com

National Refining.
New COMMON..uan
$6 prior preferred..
Preferred. e ccceua

Nestle LeMur “A
Ohio Brass B.

Packer Qo wwsnatane

Reliance Elec & Eng co
Richman Bros.
Seiberling Rubber Co co:
Seiberlmg Rubber pref.
Stouffer Corp—

Class A $2.25 cum pref..... *
Thompson Products Inc com.*
Troxel Mfg 1
Union Meca.ls Mfg Go.-
Upson-Walton 1
Van Dorn Iron Wks Co com..*
Vlichek Tool. e
Warren Ref & Chem com-..-2
Weinberger Drug
W R I Corp pref...

I EE S E R EEE XX X

White Motor

Youngstown Sheet & Tube.___*

Bid Ask]
i Sale

8
634
48

'S
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SN0 N DO = G100 s L0 b= B RO L=
R

BN 1 1k et 4 DO T

—
ROO-UNIORONOI

R
0
&

AR XS X XX
>
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Pt QUSNIAT  O0 O = i CTUT00 DD DD W i GO ST

X

R WY

8

6% May 23
844 May

14 May 4|1
7% May 23

1_17%
973 May 25

30} May
174 May

12 Y ll\’[a.y

Sale Prices
M

Sale Prices
8 M

17
2
45

May
81114 May 18
May

18 19
14% May 29
May 17

51 May 12

100 May

343 May 26
18  May 13
12/ May 9
3% May 26

'i/ May
May 18

30} May 20
3| 17 3

14 May
t)

t)
8% %’Iay 22
13  May 18

{3
34 Tay 26

Sale Prices

Apr,
635 Avpr.

ot et
'S

ot T e e T T e SCT
CERNWORNRPLOIOW—OT G

=)

Pk D bt bk DND DD ot ok ok

ok o ok
PXOWOD O ~ITTT = N = OO RO W
>

T ol

Sale Prices

914 Mar. 28
714 Feb.
84 B;eb.

——h DO i

N WO N0 M =00 W SISO

75  Jan.
2% Mar.
7% Feb.

3014 Mar.
26 Jan.
13 Apr.
1214 Jan.
814 Jan.
i
4 ar.

3! Jan. 17
Mar.
Apr.

Feb.
TFeb.
Jan.

¢ No par value.

itized for FRASER
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General Quotations

OF BONDS AND STOCKS

In the earlier part of this publication complete records of the dealings on the leading stock exchanges of
the country, for the latest month and for the calendar year to date, ‘are furnished. In this department of
General Quotations we combine in one comprehensive whole, securities of all classes and descriptions, not
only those dealt in on the exchanges, but also leading unlisted and inactive securities. The following is an
index to the different classes of securities quoted:

Page

Exchange Seats cecosacanasmna-m==- 84| Joint Stock Land Bank Securities. Railroad Stocks. .
Federal Land Bank Bonds - Mining Stocks Real Estate Bonds :
Foreign Government Bonds. Municipal Bonds—Domestic Real Estate Trust and Land Stocks
Ind ial Bonds Canadian..
Industrial Stocks Public Utility Bonds
Insurance Stocks Public Utility Stocks. .
Investing Companies Securities Railroad Bonds

Quotations for all securities are as near as possible for the closing day of the month preceding the date of issue. ’

The letter “f” prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued Interest forms part of the price, and
therefore the purchaser does not have to provide for it separately in making payment. In the case of income bonds and bonds in default, the price is
always “flat,”” and no designating mark is employed to indicate the fact.

 Quotations for equipment bonds are based on average maturities.

Quotations for guaranteed stocks are *‘and dividend" that is the accrued dividend must be pald in addition to the price.

It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but In all
cases the figures are obtained from sources wuich are considered reliable.

The following abbreviations are often used, viz.: “M" for mortgage, “g" for gold, “‘gu™ for guaranteed, “end” for endorsed, *‘cons” for consoli-
dated, “conv” for convertible, *‘s f"* for sinking fund, “1 g" for land grant, “opt” for optional. 4

The black-faced type in the letters showing the interest period indicates the month when the bonds mature.

NOTICE—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds.

Bonds Bid Bonds g Bonds

RAILROAD BONDS Austin & Northwestern— Bostton & Maine RR (Cont)—
Aberdeen &Asheboro 1st 56'40J&)|f 21 1st mtge gtd g 58 1941__..J&) Mge 38 1950 J&J
Adirondack 18t 448 1942 gu M&S|* 68 Augusta Unlon Sta 48 1953 -J&J Equipment triais—

Akron & Barb Belt « 48 1942.J&D| 101 Baltimore & Ohio— 148 1939-194
Akron Canton & Youngstown— 1st mtge g 4s, July 1948..A&0!
Gen & ref 63 1945 series A_A&O 1st mtge g 5s, July 1948..A&0
Gen & ref 534s 1915 ser BLA&O c Certificates of deposit. f 63 65 ||Boston & N Y Air Line—
Alabama Great Southern— 5-year sec notes 4 14s 1939 .F&A 1st mtge gu g 48 1955-...F&A
18t cons g 53 1943 ser A...J&D Certificates of deposit f 4 Bost & Prov deb §s July 1 1938
18t cons 48 1943 ser B J&D Ref & gen 5 series A 1995.J&D Boston Rev Beach & Lynn—
Alabama Tennessee & Northern— Certificates of deposit. f 21 22 1st m 438 Juy 15 1947_.J&J15
Prior lien 6s 1948 J&J|f Ref & gen 6s ser O 1995..J&D 6s ext to Jan 15 1947 J&J
Gen Income 68 Oct 1948...J&J Certificates of deposit i 2
Alabama & Vicksburg Ry— Ref & gen 5s ser D 2000--M&S
18t M g 58 1974 scries A__M&N Certificates of deposi 7 —air
Albany & Susq 348 g 1946..A&0 Ref & gen 5s ser F 2 1st ref 58 1961
Certificates of deposit f Buffalo Rochester & Pittsburgh—
Convertible 4%s, 1960...F&A|f 13 Con g 4348 1957 &N
Certificates of deposit. i 1 Certificates of deposit
P L E&WVa Sys ref 45’41 M&N Buff & Susquehanna RR Corp—
58 utamped f 28 29 Certificates of deposit 18t 48 Dec 30 1963 J&J
Allegheny Val gen 48 19 d S'west Div 1st mtge 58 '50.J&J|f 44 Burl Cedar Rapids & North—
Allegheny & Western— Certificates of deposit Oon 18t & coll tr 5s g "34-.A&O
1st mtge guar 48 1998-... ] Tol Cinn Div ref 4s A '59..J&J[ 50 70 Qertificates of deposit..._.
American Refrig Transit— Eq tr 4}4s ser D 1940-41_.J&J ¥ A Cambria & Cl'field 5s g 41 J&J
Equip 5348 serles K 1939..M&N 1 ! Eq tr 4158 ser £1940-42__A&0 : : Gen M g 45 1955... .. .....F&A
Equip bs ser ¥, G & H, "41-'45 ¥ % Eq tr 4 Y4s ser F 1939-44_. .M &N J Cambria & Indiana RR—
Ann Arbor 1st g 48 1995-...Q-3| 3 Bangor & Aroostook— Equip trust 2%(s1939-47..A&0
Ark & Mem Ry Bridge & Term— 1st M 58 g Jan 1 1943 J&J) R Canada Atl Ry st 48 1955..J&J
p= 18t M 58 19 M&S 9 Oons refund g 48 1951 J&J % 86 ||Canada South 5s 1962 ser A_A&O
Aroostook Nor 58 951. s 87 Canadian National Rys—
Atchison Topeka & Santa Fe— 194 &0 101
Gen mtge gold 45 1995....A&C St Johns Riv Ext gu 58 '39_F&A|"
Adjustment 4s July 1 1995 Nov 94 Van Bur Ext 68 g Jan "43.A&0
Stamped . M&N : Washburn Ext 18t 5s "39. . F&
Conv g 4s of '09 due 1955.J&D G 98 "||Battle Or & Sturgis gu 3s '89.J&D
Conv g 4s '05 due 19565..J& D Bay Oity & Battle Ork 38 89 J&D
Qonv g 48 of '10 due 1960.J&D Bedford Belt lst 58 1938....J&J
Conv deb 448 1948 J&D Beech Crk Ext 33§ 1951...A&O
Trans 8 L 18t g 48 1958...J& / ----||Belt Ry of Chatt 1st 58 "45..J&J
Oul-Ariz 1st&refd 348’62 opM&S Belvidere De! cons 3 148 1943.J&J
Rocky Mt Div 48 1965-.. &J Bessemer & Lake Erie—
Athens Term Ry 18t g 58 '37. . J&J Equip tr 2345 1940-1947..M&S ; y 7-year cuar 2s 1943
A See Seab'd Air Line Big Sandy Ry lst g 4s 1944..J&D 4-year guar 2s 1942
Atl Birmingham Southern— 17-year guar 3s 1953
J Equip trust 3348 Dec. 1 1939-46 i Equipment trusts—
Birm Term 1st g 48 1957 gu.M&S8| 83 ) 4138 series H 1939
Bluff Point Land & Imp 1st 4s 40 413s series J 1910-42_._.M&N
Boonville 8t L & Sou bs '51.F&A 6 _ 5s series K 1940-1944__M&N
st cons 48 Mar 1 2 94 ----||Boston & Albany 5s Oct "63..J&)J 414s series L 1910-1945.J&D
lanta Terminal PR, 58 June 1942 -J&D 2148 series O 1939-1947 _F&A
18t 48 195l..-J&J 5 IO | B Canadian Nor deb 6 }¢s *46..J&J
54 e -MEN i 04 Canadian N W 4148 Oct 22 1943 __
148 Jan 1 1951 J&) Canadian Pacific—
8414 Ref 3 148 1952 ‘F‘tl N Y O..A&%O Cons deben 4s perpetual.. J&J
100 ston & Maine RR— g 20-yr coll tr 4148 1946...M&S
59K st mtge 58 ser AO 1967...M&S Coll tr 5s 1954
72 Lst mtge 5s ser 11 1955 .. .M&N 814148 Dec 15 1944...J&
61 stmtged 3{sser JJ1961..A&O Coll tr 4148 1960
Equipment trust 4}4s b 2.00f 1.50% 8 series AA 1944 A&O Conv coll tr 63 1942
1q 448 1940 41 E (yr)...F&A 4 1.50% J.
Eq tr 23s 1940-52 A&O|b i 2.00% Conv coll tr 334 1
QConv coll trust 38 1945...A&0

Coll trust 2 348 1941 A&O
Eq tr 58 1944 J&
Eq tr 4348 1939-1945s-a_..J&D|b

Caro Cent 1st g gu 4s 1949__J&J

Qaro Clinch & Ohio 68 '52.J&D 15

Carthage & Adirondack—
18t mtee guar g 48 1981 ___J&D
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Atlantic Coast Line (Conn)—
ILered ctfs or indebt 5a J&D aae bs series T 1941 .

Atlantic Coast Line of 8 O— b8 series U 1941
Gen lst g 48 July 1948 J&J 97 5

Atl & Danville 424
2d & 48 1948 &J 334%

Atlantic & Yad| 51

Aug Term 18t gu g 68 1947_.A&O AR

b Basis. f This price includes accrued interest. k Last sale.
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68 RATILROAD BONDS

“and intorest” except where marked “f” and Income and defaulted bonds

NOTICE—AIl bond prices are
as near as possible for the closing day of the month preceding the date of issue

Quotations for all securities are

Bonds

| Bia | ask

Bonds

Bid

Ask

Bonds

Qatawissa RR g 48 lMS;_--A&OI

Central Arkansas & Eastern—

1st 58 1940 &J'f
Cent Branch Union Pacmc— l

18t 48 1948, &D|f
Oentral of Georgi

M g 58 Nov g 1945--_-F&A_f

Oonu gold 58 1945 M&N |7

Ref & gen 5}«;5 1959 ser B_A&O|¥

Ref & gen 58 1959 ser O...A&O|f

Eq‘(iu ment trusts—

4148 series
4sseries T 1

Chatt Div old 4 1951 J&D|r
Macon & 58 194 6.-_J&J
Mid Ga & Atl 8t 58 1947 J&J
Mobile Div g 58 1946 J&JiF
Oconee Div 18t 58 1945. .. .J&D
QOent New Eng 1st gu 481961 J&J
Central of New Jerse,

Gen M now 1st) g 5- 8 1087_J&J

Gen M 4s 1 J&J

Eq tr 4}65 1939-'41 (yr)..F&A
Central Pacific—

1st ref 4s g guar 1949 F&A

1st g guar 4s Oct 1 1954_--A&O

Guar g 58 1960 &A

European loan 4s 46
Central RR & Bapking of Ga—

Coll tr 58 ext'd to 1942.. . M&N
Central RR of South Oarolina—

1st ref 68 1939-1976. - civmeeen
Central Vermont lg

Eq tr 58 Dec 14 1939-"44 (yr)..
Charleston & Western Carolina—

1st 58 1946 A&OQ
Ohatt Rome & Sou 18t 58 ‘47 J&J|f
Chattanooga Sta 48 1957 gu-.J&J
Ohesapeake & Ohio—

General 4 s gold 1992--_M&S

notes,
‘# notes, 1945_
% notes. 1946
Equipment t,rust
s series V 19 J&JI'b
4148 series W 1939—1940 A&O b
1940-1945

4
Oralg Valley lst bs

Palnt Creek Br 4s 1945...F&A
Pows Creek 48 1946 &J
R & A Div lst. con g 48 '89_J&)
2dcongdsl J&J
Warm Spr Val lst« 58 g "41_M&S
Ohesterf & Lancaster b8 55.F&A|f

hicago & Alton RR—
L o
cago Burlington ulney—
Ge gM E M&

Ist & ret 4}35 ser B 1977__F&A
1st & ref g 58 1971 ser A__F&A
Illinois Div 3 348 '49 op '29_ J&J

4s July 1 1949
Eq tr 2148 19¢

Ohicago & Lascern [11 lnew cﬁ—-
Gen M 68 Ma,

Oert,lncatas of deposlt

Chicago & Eastern Illinois—
18t consol 6s gold 1934.-_A&g

i

Equip tr 4
Ohicago &1 nols Midland R
18t mt esl4}$slerA '56
Obicago Indiana & Southern R
Con mtge g 48 1956 guar.- J&J
Chicago Indiana 4;2, uisvill
Ref M g 68 1947 serles A
Ref M g 58 1947 serles B___J&J
Ref M g 48 1947 gerles O___J&J
1st & gen 58 1966 series A.M&N
lat & gen 68 May '66 ser B_J&J
Equip tr ser E 1939-1944.A&0
Monon Coal—
Non-cum inc 58 1955(w-8) ..~
Chic Indianapolis & St Louis—
Short Line 18t 48 1953_-__A&0

0 Lake Shore & Eastern—
1st M 4148 1969 opt 1919_J&D
Chic Memp & Gulf 58 1940._J&J
Chic Milw & Gary 1st 58 '48_A&O
Chic Milw 8t Paul & Pac RR—
b50-yr 658 1975 series A_._.F&A
Conv adj 68 Jan 2000....A&O|

Ohicago Milwaukee & St Paul—
Geng4s AMay 11989.___.J&J
Gen g 3%s B May 1 1989_J&J

Eq4
Eq tr 68 39 40 ser B (yr)-F&A
Omcago d Nort.h estern—
Gen M 3448 g 1987
Gen M gold 4s 1987.
Mpd non-pay Fed inc tax.
Gen M b8 '87 stpd inc tax_.M&N|
GenM4 3{s'87 stpd inc taxM &N
GenM4 }il 87 stpd inctax M&N
15-year 6 l Mar 36_-.M&S
1st & ref 2037....J&D
Ist & l'ef4 l ay 2037..J&D
1st & ref 4348 May 2037 O J&D
Oonvg43s1949ser A.._M&N
Equipment trusts—
4148 series U 1940, '43M&N
4148 series V 1939-44___F&
414s series W 1939—44_-M&S
4}53 series X 1940-45..F&A
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Chic R I & Pac Ry—
General gold 4s 1988
Certificates of d.e{:
Refg4s 1934 optto 1911__
Certificates of depos
Bec 4148 1952 ser A
8ec 43¢ ser A certif ofdep
30-yr conv 4148 196
Trustee ctfs
Chicago 8t Louis & N O—
Con g 58 June 15 '51---J&D 15
Oon g 3348 June 15 ‘61 J&D 15
Mem Div Ist 48 1051 . . J&D
Chic 8t Paul Minn & Omaha
Eq tr43{s1939-44
Chicago South 8h & 8o Bend—
Sink fund 3s ser B 1963-..J&J
Chic Terre Haute & Southeast—
lst & ref g 58 Dec 1 '60 opt J&D
Inc mtge 58 Dec 1 1960...M&S|
Chicago Union Station—
Guar 48 1944 A&O
1st M 4s series D 1963 J&J
1st mtge 3¥ s ser K 1963.._J&
Guaranteed 3148 1951.. .M&S
Chicagy & Western Indiana—
Consol gold guar 4s 1952._J&J

Choc & Memph
Choctaw Oklahoma & Gulf—
Consol gold 58 1952
Oincinnati Hamilton & Dayton—
General 58 gold 1942 &D
Cin Ind & West 1st 58 1965 _M&N
Cincinnati Lebanon & Northern—
18t consol gtd 4s 1942....M&N|
Cinn & Muskingum Valley—
1st 48 1948 F&A
Cinn New Orl & Tex Pacific Ry—|
Eq trust 214s 1940-52-.._-A&O
Cin Nort,heru RR ]sb 48 1951.J&3
Clncinnabl Union Term Co—
M33sser D 1971.. . M&N
lst mtge 3 s ser E 1969 -F&A
Cr'field & Mah 1st gtd 55 '43 . J&J
Oleveland Akron & Culumbus—
18t cons guar g 4s 1940___F&A
Clev Cinc Chic & St Louis—
General 4s gold 1993
Gen M 5s ser B 1993 &D
Rer& imp 4348 ser B 1977 J&J
Div 1st4sg'91._J&J
St L Dlv 18t col tr g 48 '90 M&N
Spr & Col Div 4s 1st g "40_M&S
hite W V Div 1st 48 "40__J&J
Oleveland & Pittsburgh—
A 4348 gen gtd 1942 .. J&J
Ser B 4148 gen gtd 1942..A&O
Ser B 314s gen gtd 1942._A&O
Ser O 3i4s gen gtd 1948 . M&N
Ser D3 &?s gen gtd 1950 F&A
Gen &ref 4148 1977 ser A_F&A
Gen &ref414s8 1981 ser B__J&J
Oleve Short L 43481961 ____A&
Cleveland Terminal & Vall'a{/I
1st 4s gold guar 1995....M&N
Cleveland Union Terminals—
lst s f 5148 1972 series A._A&O
1st M s £ 58 1973 series B._A&O
1stsf414s 1977 serles O_._A&OQ
Olinchfield RR-
Equ tr 2 ys ser A'40-'52 M&B/p
Coal Riv Ry lst 48 gu 1945_J&D
Ooseu.rl% é%olene& Pend Oreille R

Uol & Pt Deposit 48 (940. . _F
Columb & Hock Val4s 1948_ A&O
Colum & Toledo 48 1955.... .F&A

Connecticut & Passumpslc Rivers
1st f?, old 48 194.

Conn River %old 45 1943----M&S
Connecting y (Phi

1st M gu a.t15 '51 M&S 15
lst 5s M&S

Deb 4s 1955

Deb 48 1956 guar

Cuba Co extend 38 1955.......- J' &J
Cuban Nor Rys lst 5348, '42 J&D
Ouba RR 1st g 58 1852 J&J
7348 extended to 1946,

68 extended to 1946

Imp & equip 58 1960... . M&N
Danbury & orw ref 4s 1955 J&JI|f
Dayton Union R g 1st 48 "49_J&J
Del & Bound Bl‘ }is 1955 _F&A

e

[
O OO0
ww

Delaware & H
18t & ref sold 4s 1943---_M&N
{||Delaware Lackawanna & Western
Equip trust 4s Apr 1 1940-'49..(0
Denver & Rlo Grande—
1st con g 48 1936 J&J|f
18t con g 4348 1936 J&J|f
Denver & Rio Grande Western—|
Gen Income 58 Aug '65_._F&A|f
Assented subject to plan....|7
Ref & impt 58 1978 ser B._A&O|f
Eq tr 4348 194042 (yr)-.M&N|b
Equipment trust 5! b
Denver & 8alt Lake
Inc mtge 68 Jan 1 1960 An A&
1950
Des Molines & Fort Do
Otrs of dep for gtd 4s 935 J&J
Des Plaines Val 448 1947 _M&S
Det & Mack 1st lien 4s 1895.J&D
2nd Mort. gold 48 1995.._J&D
Detroit Term & Tunnel—
1st guar 4 %8s 1961
Detroit Toledo & Ironton—
1st 58 Mar 1 196
Eq tr 238 1940- 1947-.--M&N
Detroit & T'oledo Shore Line—
1st gold guar 481953 J&J
Dext & Piscataquis 4 148 '49 -J&J
Duluth Missabe & Iron R g
1st mortgage 3 348 1962.__A&O
Duluth South Shore & Atlantic—|
18t gold 58 1937
Dutchess Co RR 4
East Penn 1st 4s 1958
East Tenn & Western N O—
1st extended 58 1965, M&N

18t &ref M 4}%5 191962--M&8 3

&Jr
Colo & Southern 4 }4s 1980. M&N
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East Tenn Va & Georgla—
Consol 18t g 58 1956
Eastern Ry of Minnesota
Nor Div 1st g 4s 1948-__-A&0
Edmonton Dunvegan & British
Columbia Ry 4
Elgin Jol & East
Elmira & Wllllams
1st 68 1910 ext at 4
Income 58 2862
E] Paso & R I 1st gu 58 1951 . J&J
El1 Paso & Bnuthwestern RR—
Ist &ref 55 1965_ _.. A&O
ha stamped 1965
Erie prior lien g 4s 1996
Gen lien gold 48, 1996 JIf
Conv gold 45 1953 ser A_-A&O f
Series B 1953 A&Of
Series D 1953 &0
Ref & imp M 58 1967 .. .M&N S
Ref & impt M 58 1975.___A&O'f
q 4348 '40-'41 LL (u—a).-M&QIb
Eq tr 4348 1939-'43 (u-a) M&Sib
Erie & Jersey a f 68 10

3348 series C 1940 ...
Florida Central & Penl sula—
18t cons 58
Florida East
1st &ref 58 1974
Oertlflcates of deposi
Eq 438 1940-'41 H (l-a) M&S
Florida SOuthern gu 48 1945.J&J
Florida West Sh 58 1934 J&J
Fonda Johnstown & Gloversv—
Gen ref gold 4s 1950......_ J&J|f
18t cons ref 4 448 '52 opt... M &N
Proof of claim filed
Amended 1st con 4}4s 1982
Proof of claim filed

8 D

Fort 8t Un Dep Det 4148 '41_.J&J

Genesce River 6s 1957. ... J J

Ga & Ala 58 Oct 1945 J'f

Ga & Ala Term lst g 58 1948.. J&D

Georgia Carolina & Nor—

Extat 6'% to Jul 11934

Georgla & Klorida ¥€

18t M 65 1946 series A---M&N
Certificates of de

Georgia Fla & Ala 1st

14 Georgia Midland 18t g 35 46-

aRR & Bk ref 6s 1951_--A&.O
45 Jan 1 d&J

98-8eu...-M

Girard Point 8t'ge 3 8°'40..A&0
Goshen & Deckert'n st 5}5- 1978|.
2nd ext 6s 1979 &N
Gouvernour & Oswegatchie-—
18t 58 1942 . e J&D
Grand Rapids & Indiana—
1st 4148 194
1st 3448 1041...
Grand River Valle, e
Grand Trunk Pacl{ ic—
1st M 3s 196 J&J

Mountain and Prame)4l 1955

Lake Buperioré 8 1955

8t 48 Feb 1 Albgu. M&N
Gen 48 1962 Can Govt gu..d&J
Grand Trunk Western
Ist ggu4s $ July 1 1950---.7&.!’
Eq tr 58 Dec 14 1939-'43 (y1) -
Grays Pt Term g 58 1947....J&D
Great Northern—
1st & ref g 43{s '61 opt "41.J&J
Gen M 5 s 195 ser B---.J&
Gen M 58 J
Gen 4 48 1976 series D-.-.J&J
Gon 4498 1977 series E...J&J

Gen mtge 48 ser G 1946....J&J
Gen mtge 4s ser H 1946-.-..J&J
Gen mtge 3%3 ser 11967.._J&J
Eqtr2s1 19 M&8

8t 58 19 &
W Va Mldland Ext 58 '54.J&J
Greenbr Ry 1st g gu 48 '40.M&N
Green Bay & Western—
Debenture ctfs A Feb
Debenture ctfs B Feb
Guanbanamo & Wes
1st M 68 1958 lﬁﬂ J&J
Guayaquil & Quito 1st 5l '32J&J2
Gulf Mobile & Northern—
18t 5148 1950 ser B
1st 58 1950 series O
Secured notes 3s 1945 J&J
Equip tr 23{s 1939-1946..J&D
Gult & Ship Isiand R R—
1st ref & torm g 58 Feb "52.J&J
Stmpd (July 1 1933 cpn on).
Gulf Terminal of Mobile—
18t mtge g 4s 1957 gu J|
Harl R & Portch—S8ee N Y N
Harris Ports Mt Joy & Lanc RR
Ext 48 1943
Hoboken Ferry 58 1
Hocking Valley 4}55 1999---J&J
%u 58 1939 (yr) J b
Holidaysburg Bedford &
18t M g 48 1951
Holyoke & West 4 }4s 195
Housatonic con §s 1937..
Hudson & Manhattan—

Illinois Central—

S

8t go (] -

1st extended g 3348 -A&O

1st g 3s sterling 1951-.-_!&&8

Coll trust gold 4s 1952_..A&O

Ref ﬁ 4s 1955 opt 1918. M&N
ens 18t g 3348 1962..J&J

D]
==
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b Basis.

This price includes accrued interest.

k Last sale. n Nominal.




Jung, 1939] RAILROAD BONDS

NOTICE—AIl bond prices are “and interest” exccpt where marked’ “f” and Income and defaultsd bonds
Quotations for all securities are as near as possible for the closing day of the month preceding the date of issue

Bonds Bonds Ask Bonds

Illinois Central—(Concluded) . Nashville Chattanooga & St_L—
Qollateral trust (48 1953 M&N 997%|| 1st M 48 1978 ser Zf F&A
M&N 7 18t & re &0 94 Eq tr 248 1940-1952
7 18t & ref 4 148 2003 ser O 88. |[National Rys of Mexico—
50--J& 1st & ref 48 ser D 2003...A. 80 83% Prior lien 43}48—
Litch Div st g 38 1951...J&J Iat & ref 3%sser B 2003-.A&0 80 Jan 1914 coupon on 1957 ...
Louisv Div 3148 g 1953_._J&J Louisville & Nashville— July 1914 coupon on 1957...
Omaha Div 18t 3s g 1951..F Atl K & Cin Div 4s 1955. .M&N July 1914 coupon off 1957 ...
8t Louis Div g 38 195 - Pad & Mem Div 1st 4s '46_. F&A| 9 100 Assent cash warrant and
1951 J&J St Louis Div 2d 38 1980-.-M&$S 87 scrip receipt No 4 on 1957.
8 —---|| Mob & Mont 4%4s 1945..M&8 _---|| Gtdgens f4s (Apr ‘14 coup on)
Southern Ry joint Monon April 1914 coupon off 1977..
collateral 4s, 1952 J&J Assgent cash warrant and
L & N Term lst g 4s ‘52 gu J&D scrip receipt No 5 on 1977
Macon Dublin & Savannah— National RR of Mexico—
1st 53 1947 J&J Prior lien 4 14s assent cash |
Macon Terminal 58 1965...-J&J warr't & scrip rct No 4 on "26
Maine Central— 1st con 4s(Apr 1914 coupon on)
1st mtge & coll 4s ser A *45 J&D g 1
Conv gen 4}%5 ser A 1960.J&D| April 1914 coupon o
Secured 6s 1959 1st ser..J&J Assent cash warrant and scrlg
Equipment trust 53 b 2 * receipt No4on . 195
& Equipment trust 548 ; Naugatuck 18t 48 1954. M&N
414s series C, 1963 J& 4 Manila RR Sou Lines— Ni cons 48 1945 g J&T
Indiana Bloomington & Western 18t 4s extend 1959 &N Consol g 58 July 1 1945...J&J
A&O Manitowoc Green Bay & W New Haven & Northampton—
1st gtd 3 J&J|f Ref cons 48 1956 &
Maryland & 1. M&S N J Junc 1st 4s gu 1986..._F&A
“1stcons A 651963 (o] N J & N Y 1st ext 58 1950 . M&S
M'shfield & 8'east—See Wis Cent General 5s Jan 1 1938
Memphis Union Station Co— New Lon Nor 18t 48 1940. . .J&J,
18t g gu 58 Nov 1 1959_._M&N New Orleans Great Northern—
Meridian Term 4s '55 guar M&N| 78 50-year 1st 58 1983. -J&
Mexican International— Income deb 58 2032_____J&J|/
ef & imp 4s Sept 1914 coupon on 1977-- New.Orl & Nor East s 1915
Internat-Great North Ry— 4s Sept 1914 coupon off 1977 .- Extended at 5% 1940....M&N
1st M g 6s 1952 series A_._J&J 4g Asst(cash warr & coup).1977 Ref & impt 4148 52 ser A ._J&J
Adj M s July 1952 ser A AJDrlI Michigan Central— New Orl Term 1st 48 1953. .J&J!
18t M 58 1956 series B....J&J| Ref & impt 4 34s 1979 ser C_J&J New Orleans Texas & Mexico—
J&I 1st gold 3148 1952 M&N Non-cum inc 5s '35 ser A..A&O
Equipment trusts— Grand River Valley— 1st 58 1954 series B A&O
4158 ser A 1939-1940_..J&D 1st 48 11,359 M. Certificates of deposit
4145 series B 1940-1942_A&0 Jackson Lansing & Saginaw 1st M 5148 1954 series A._.A&O
Internat Rys (Central America)— 1st 3 %8 Sept 1 1951...M&S Certificates of deposit
Purch money 58 197 J&J Joliet & Northern Indiana—; 18t 58 1956 series O...
M&N 1st 4s 1957 J&J| 1st M 4 348 1956 seri
Kalamazoo & South Haven— Equip trust 4 }4s.
M&N Newport & Cincinnati Bridge—
1st M g 4148 1945 guar.___J&J
Newport & Richfor 18 58 1941 ..
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Debenture 4s 1961 &
Iovlva& ger:!tlral“ﬁslgtéfs 1938..%?&1% / 5 %
8 ref g 4s 1st 4s 194
Jacksonville Gainesville & Middlesex Val 1 &N New York Central RR—
Gulf Ry Ist 58 1951 . ._.A&O| Midi RR 4% franc bonds Cons mtge 48 1998 ser A._F&A
Jackson Lansing & Sazinaw— (Foreign series) 1960 Ref &impt 4148 2013 A.._A&O
See Michigan Central Midland of N J— Ref & impt 5s 2013 O-_._A&O
Jacksonville Terminal— ext at 5% to 1940 A&O 10-year 3%{s sec s f 1946..A&0
1st mtge 5s 1939 J&J| 100 Midland Valley 58 1943, 4 3148 conv secured 1952 _M&N
18t & gen mtge 58 1967 .--J&J .-l Adj M Apr 1 '53ser A....Sept 50
Ref & ext 5s ser A 1967-._J&J| 101 Adj 5s series B 1953 Sept.
Ref & ext 6s ser B 1967-._J&J Milwaukee & Northern—
Jamestown Frank & Cleartield — 1st ext 4 248 1939
18t g 48 1959 guar J&D Con ext 4148 1939
Joliet & Nor Ind See Mich Cent Cons ext 4}4s 1934 J&D
Joplin Union Degoh Co— Mii Sparta & NW 1st 48 1947M&S
8t gq?{s 1940 guar opt . M&N ; Mil&State Line 1st 3 3¢s 1941.J&J
18t une 1 1944 J&D Minneapolis & 8t Louis—
Kal & Sou Haven—=See Mich Oent 18t 78 '27 ext at 6% 1932..J&D
Kalamazoo & White Pigeon RR 5s ctfs of deposit 1934 ... M&N
1st gold 68 1940 cococuaen J&J| 99 1st refdg gold 4s 1949....M&S
Kanawha Br & Ter 58 1948_.A&0 : Ref & ext 5s Feb '62 ser A_Q-F|
Kana & Mich 1st 4s 1990..A&0| 84 Certificates of deposit
Kan Oity Ft Scott & Memphis—| Minneapolis Northficld &
Ref g 43°1936 guar A&O|f ¢ Southern Ry lst6s '41__M&S o M
Certificates of deposit ! Minn St P & Sault Ste Marle— 10-yr 6s coll tr 48 1946. . F&A
K O Mem & Bir 4s 19 J&J 1 3-yr 6s ext'd notes 1941.._A&O
Income 58 Mar 1934....8ept 1{f E%“}}Jment trusts—
Kan Oity Sou—1st g 3s 1950 A&O 4s 1940-1947
Ref & Impt 58 Apr 11950._J&J 38 1939-1951.
Eq tr 3s F Jan 1 1940-1943 ... 4s 1939-1949.
Kansas City Terminal Ry— New York Connecting RR—
1st g 48 1960 opt 1930 J&J 9 1st M 4 5gs 1953 series A..F&A
Kansas Oklahoma & Gulf— 50..J&JI° 40 1st guar 5s 1953 series B F&A
1st M 5 1978 J&J| 92| 95 [[MinnTransfer Ry 33%s New York & Erie RR—
Kentucky Cent 48 g 1987....J&J Missouri Illinois Bridge and Belt 18t 4s ext g 1947
Kentucky & Indiana Term RR RR cons 48 1951 J&J 2d ext 58 1939
11st gold 4145 1961 J Mo-Illinois RR 1st 53 1959._J &J|
14148 stamped 1961 < Mo Kans & Okla 5s 1942_ . .M&S)
414s plain 1961 J&J Missouri-Kansas-Texas RR— G““}g 58 1946
1st mtge 4 }4s unguar 1961 _J& Prior lien 58 1962 ser A __..J&J N Y & Har Ist
Lake Erie & Western RR— Prior lien 4s 1962 ser B_...J&J 3 NY & Hob Fy ay 1946.-J&D
1st mtge 58 ext at 3% 047 J&J| - Prior lien 414s 1978 ser D_J&J 1 N Y Lack & Western—
J&J| 88 Adj M 5s Jan 1967 ser A..A&O|, ’ 1st & ref 4s ser A 1973.._M&N
Eq tr 2348 1940-1952 F&AlD 4. 1st & ref 4 14s 1973 ser B..M&N
s 1997..__.J&D Mo Kan & Tex Ry Co— New York & Long Branch—
t Olair 48 '45 A&O| 70 18t gold 4s 1990 General gold 4s 1941 M&8
Lehigh & Lake Erie 4 }¢s '57 _M&S j Mo Pacific RR (new compang)—- General Ist 58 1941 M&S
Lehigh & New England— 1st & ref 5s Jan 1965 A__ . F&A NY & NE Bos Ter 48 1939._A&O
1st M gold 58 1945 &J| 1 Certificates of deposit
Gen mtge 4s ser A 1965_. . A&O 3 9 1st & ref 58 1977 ser F...M&S
Equiptr414s G 1939-45. .M&N ¥ : Certificates of deposit
Lenigh Valley Harbor Term Ry— 1st & ref 5s 1978 ser G__._M&N
1st mtge 58 1954 &A 4 Certificates of deposit
Lehigh Valley— 1st & ref 58 1980 ser H.._A&O
lst gold 4s 1948... s Qertificates of de
QOon M 6s ann Irred J&D| 7 18t & ref 58 1981 ser
Oon M 434s ann irred_...J&D
Gen cons gold 48 2003...M&N
4s assented 2003 f
Gen con ol 4348 2003. M&N]|’
448 assented 2003~ - —-- f
Gen con gold 58 20 M&N|
58 assented 2003
Lehigh Valley Ry of New
1st 4148 gold 1940_.
4148 assented 1940.
Lehigh Vall Term 58 19
58 assented 1941
Lehigh & N Y 1st 45 1945..M &S
Lex & East'n 1stgu 56 1965._A&O
Lincoln Park & Charlotte—
Ra1939. .. .ccacnnancaa
Litchf & Madis 1st 58 1959 . M&N
Little Miami guar 4s 1962..M&N|
Little Rock & Hot Spr West Ry—|
1st gold 4s 1939 guar &J|f
Long Dock cons 338 1950-..A&0
Long Island—
Unified g 4s, 1949 M&S
Refunding mtge 4s 1949. .M&S
4s stamped 19 M&S
Equip tr 4 }4s l%kﬂiﬁ (yr) .F&A

PN

M O coll tr g 3148 1998
Spuyten Duyvil & Pt M
3148 1959 3

Cent equip trusts—
4 %8 Sept 15 1939
4148 1940-1945

8 Ma

R e S T S S O

g
B

Deb 4s Jul

Deb 4s 1956 non-conv...M&N

Deb 4s 1947 non-conv..._M&8

Deb 33}4s March 1947..._M&8
A&O
J&J

N

S

e s e e B

Yk ek ek et
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et I et Pk e o ek ek

WO W

NN

1st & ref 434 7

Equga‘crusts 35 1939-1951 M&S
41489-15-39t03-15-45 M &S 15
4148 1939-1946.. J&J

S.
Har
N Y & N J Perry 58 1946 .. . J&J
B New York Ontario & Western—

Q 5¢ 57 Ref 18t g 48 June 1992....M&8
48 small 1945 ; Gen M g 48 1955 red J&D
Mobile & Ohio— ; N Y Pennsylvania & Ohio—

Gen gold 4s, 19 i Prior lien ext 4%s. 1950__M&S

Ref & im M& 51 New York Phila & Norfolk—

Secured 5s 1938 ¢ Stock trust ctfs 48 1948__.J&D

Eq tr 48 1940-1943__. " 1 .50] 3. N Y Prov & Bos 45 1942____A&O

Eq 4148 1940-1942 (yr)..J&J15 50| 3.50%||N Y & Putnam 1st 4s g 1993 A&0

Montgom Div g 58 1947..F&A N Y Short Line 4s 1957..._F&A
Mohawk & Malone— N Y & Stamford 48 1958...M&N

1st guar g 4s 1991 M&S N Y Susq & Western—

Consol gold 3%4s 2002-._M&S 1st refunding 58 1937 J&J
Monon Coal—=See Chic Ind & Lou 7 F&A
Monongahela Ry Co—

1st mtge 4s ser A 1960...M&N i
Monongahela Sou 58 1955-..A&0 N Y Westchester & Bos Ry—
Louisiana & Ark 5s A 1969.._J&J Gen 68 1955 A&O 1st M g 4148 1946 guar-._J&J

Equip trust 33s to 1946__A&O|b 50 2. Montana Wyoming & Southern—| Nord Ry s f 6148 1950 &0
Louisiana & North West RR— 1st mtge gold 5s 1939....M&S Norfolk & Car 2nd 5s

1st M gold 53 1935 Ofr Montauk Ext 1st 58 1945. ... J&J Norfolk Southern— /
Louisville Henderson & St Louis— Montgomery & Erie 1st 58 1956-.| 30 18t & ref g 58 ‘61 opt "15__F&A

1st mtge gold 53 1946 J&J| 106. Moutour RR 1st 58 1963...F&A 3 Certificates of deposit
Louisville & Jeffersonville Bridge| Morris & Essex 3 48 2000--.J&D Norf & South l1st 58 1941_M&N

Guaranteed gold 4s 1945 . M&S| 1085 . Constr'n 58 1955 ser A_._M&N 1st gen g 58 1954 opt... . . . J&J

. Constr'n 4348 1955 ser B_.M&N 40" || Norfolk Term 1st gu 48 1961 M&N
Norf Term & Transp 58 "48F&A
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# Called Oct. 1 at 102. { Secured interest at exchange rate of 4.8665. b Basis. f Price includes accrued interest. k Last sale. 7 Nominal.
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0 . RAILROAD BONDS

NOTICE—AIl bond prices are “and Iinterest’’ except where marked ‘6™ and Income and defaulted bonds
Quotations for all securities are as near as possible for the closing day of the month preceding the date of issue

R Bonds Bid | Ask Bonds ! i Ask Bonds

Norf & W Ry st con 48 '96-A&O0| 122%4| 123%4|[Pitts Young & Ashtabula— | Southern Pacific Co—
aine 18t 48 "52 M&S 95 98 18t gen 4s series A 1948...J&D Colltr 48 (CP) Aug1°49__J&D
Nor Cent 58 1974 ser A....M&s| 112 ----|| 1st M 58 1962 series B..--F&A| ) 1st 448 ( re Lines) 1977. M&S
Gen &ref g 4148 ser A '74.M&S| 105%| -...|| 1st gen 58 1974 series O_..J&D 4()-year 4148 1968. ... -M
Northern Ohio Ry 1st guar 58— 1st 4148 series D 1977....J&D =---|| 580-year 414s 198 1._-..-_M&N
Apr1 1935 & sub coups 1945. . --~~||Port Reading 18t gu 5s 1941..J&J ¢ 4148 1969 with warr
Oct 1938 and subs coupons '45.[f 40 Port! (Me) Term gu 48 1961.J&J| 89 92 10-yr secured 3 3(s 1946___J&J
Ctfs of deposit stamped— Guar 58 1961 - J&T ¥l Equipment trusts—
Apr '33 to Oct '34 cpns 1945. 4148 series H 1939-1940_J&D
. Apr 33 to Oct '38 cpns 1945. 58 1951 M&N 4 158 series J 1939—1942_-.1&.1
Northern Pacific— Potomac Val 1st gu 5s g 1941_J&J 4148 series 1, 19.0-1944_J&
Prior lien g 48 Jan 1997--..Q&J 7 Prov Sec deb 48 1957fu-...M& 4158 series M 19 10-1945M&N
Gen lien g 3s Jan 047.-.-% Prov Ter Ist g 48 gu 56...M&8f 40 - 21{sseries N 1939-1951 M&N b
Ref & imp 4 %48 2047 ser A_J&J Prov & Worc 1st 48 1947.._.A&0O Pacmc Fruit Express—
Ref & imp 68 2047 ser B_--J& Ralelgh & Augusta Air Line— q b8 1939—1941 D (yr).A&O
Ref & imp 58 2047 ser C...J& 1st 58 1931 J&J Southern Pacific (Golden Gate
Ref& imp 58 2047 ser D_,_J&J 4 Ral & Gaston 18t 5s 1947--J&J Ferries) 1st 5}%{3 1949____A&O
q tr 4348 1940 (yr)...M& 815 . Y Raleigh & S'port Ry 58 '65..J& Southern Pacific RR Co.—
949 &J 3.90 geag}nz l(i‘elt, 1st 48 1950-.-M S lstsrefg 48 1%)5 opt 1910__J&J
ng Company—
939- &J . Jer Cent 4sl)1951 opt '06.-A&0 . 58 60 Southg?':lnﬁg.(rl &;;d_““’ 105584
Jgen 4 Gen & ref 4 145 1997 ser ..J&,J 7|l 1st consol g 551994
North Pennsylvanla Gen & ref 4148 1997 ser B_J&J| 70 74 Develop & gen M g 48 *56.. A&O
Gen g 3 3-108 953_.. .. J&D Eq 4 %s 1940-'45 (s-a).._.M&N . . Develop & gen 65 1956__._A&O
N'western Term Co 55 1948 . F&A. Philadelphia & Reading RR— ; Develop & gen 6148 1956__A&O
N'western Term RR 58 Apr 1977 Imp M ext g 45 1947.. _A&O b Equ'pment trusts—
Norwich & Worcester 4 448 ‘47TM&8 Extended 448 Oct 1 1943_ = S 4 l4sseries Z 1939 A&O(b
Ogdensburg & Lake Champlain— Term 58 g gu May 1 '41 Q& 4 148 series AA 1939-41 _A&OQO
lst:1 gugr g 4nd 11%;488 j‘g Dellatw;:elé?.lfer Terminﬂ— is series BB 1%061943 -M&S 2
8 stampe s 8 sseries --J&D
Ohlo Connecting 4s 1943_..M&S Rensselaer & Sara 6s 1941 . _M&N Alkéfi Branch(lg 19%)8_.4.4 -ed&J
Ohlo & Little Kanawhab5s "'50M&S8 Rich Fredericksburg & Potomac— 1st Mem Div g 58 1996. 7 J&T
01(11 th/}og RR 4s 1938-.-.!9!&-’ Rioﬁ)lgl{]/[nggl‘l/i)s 1?44(}948 ﬁgg 8t Louis Div Ist g 45 1951 _J&J
8 8 . ecklen 8 X 1y i —
i5 4§ b AL Lt i W e
L 8 series O_.. ichmond Term 1st bs i === okane F 1
Ore RR & Nav cons 45 1946. J&D Rich-Washington 4s 1943_.;-1 A Sgok Intelg].!:t&islgor 56: }ggg ..}gg i
Ore Bhort Line 1st 55 19 6..J&J Rio Gr Junc Ist gu 58 1939..J& 4 Stark Elec RR 1st fa 1952_..J&D|f
18t cons guar 58 1 J&J| " Rio Gr 8o 1st g 48 1940. J&J Staten Isld Ry 4148 1943____J&D
Oregon-Wash RR & Nav—— 18t g 48 guar 1940 2 { Staphenvﬂle or & Sou Texas—
18t & ref g gu 4s '61 th..J&J Rio Gr West 1st 45 1939 1st M guar g 58 1940
PacFruit Express—8ee Sou Pac— 1st coll tr 4s 1949 opt....A&O Sturgis Goshen & St Louis
Pac of Mo 1st ex g 48 1938..F&A Rock Island Ark & Louisiana— 1st 38 Dec 1 198
%d odxtl 5sT|3mlld 123;48 1938 AJ&gf 3 " 18{; ular&t sl 193§r o M&S
ardelet Br lst 4348 ock Islan sco Term Ry— v -
8t Louis City real ost 58 '38 J&J|f 68 Yot M 4348 1057 .o nenr 8T Sﬂiﬂu‘éﬂa‘iﬁféﬁoﬁhﬁ‘f}‘rg T
Paducah & Il 1st 448 1955 J&.J 1015% Rutl Can 1st g gu 48 194 : Berwick RR 58 1952_. . _A&O
Pa.rls-Orlea.us oxt] 5ivs 1968 M&S|*1002632 48 stamped 1949 Tampa & Gulf Coast g 58'53_A&0
6% franc bonds (foreign series) Rutland con 4 '4s 1941. Tampa & Northern RR -
red to 1956 J&DIf 4 148 stam; é)ed 1941 J&J 5s (stamped 3s) 1936 J
Paterson Extension 58 1950 _J&D f St Clair Mad & St Louis Belt— Tampa Union Sta 58 1940__1\/1&)!
Paulista Ry 1st 78 '42ser AM&S157 45 5 Alton Bridge 1st g 48 'F1..J&J 80 Tampa Un Term 4-6148 *53._J&J
Peansylvania Compa. St Clair Term RR 53 1950. . M&S 128 Tavares & Gulf RR
8-year secured 48 1363.-.F&A 10234 8t Johns & L. Cham 58 1944 M&S- 34 6 1st extend 3s 1948
M&N|' 10334| 104 [|St Jos & Grand Island 4s '47_J&J 107% Term RR Assn 3(, Lou =
103 8t Lawr & Adirond 58 1996..J&J' 60 1st gold 4 }4s
103 2d gold 6s 1996 A&O ... 1st consol gold 59 1944
10314 8t Louis City see Pac or Mo G 53 "1" J&J
70 8t Louis Iron Mt & 8 T ““ﬁe“t’ f)s 550{)94201\4&3
i e Haute eor -
Riv & Gulf Divs 4s 1933 M&N Tg;’»,,k,ma & Ft Smi ts_
A 1st M 5148 1950 guar.... .F&A

Oernmcates of deposit
Texas City Term 6s 1941 .J&J 26

8t L Peo & N W 5r 1948
18t & ref 4148 1977 ser A__A&O 8t Louis-8an F‘mnclaco Ry— Texas & New Orl 5s 1943 ... J&J
Texas & Pacific Ry—

18t & ref 414sseries B 1981.... Prior lien 4s 1950 series A. J&J
Pennsylvania RR— : Certificates of deposit
Con M 4s gold 1943.....M&N Prior lien 58 1950 series B.J&J
Con M 4s gold 1948.....M&N Certificater of deposit
4s stamped 1948 M& Cons in 4448 1978ser A___M&S
Certificates of deposit stpd._ .
Equipment trusts—
4158 ser-es BB 1940-41 _F&A
4s series CC 1910-1943_M&N
4148 series DD 1940-45_A&0
St Loms Southwestern—
1st g 48 1989
2d g inc 48 Nov 1989 J&J
1st term & unif 5s 1952...J&J M
Gen & ref 58 ser A 1990...J&J Tex Pac-Mo Pac Term RR—-
Eq‘ vpmenthrustos— M st Mgh M&
08 series B 2 —
43gs sorios K 1950°7945- &3> 400 3.00%||Toledo Canada Southérn & Det—
AL Esa & Luluth-2. I Toledo & Ohl&gentral—z ——
et Y Y ukd =4 Re m sser
Mortgago fs Dec 1 19?5---7&” 70 St Maryhs Div st 4= 1051 F&A
8t Paul Eagt Gr Tr 448 47._J&J B Toledo Peoria & Western RR—
8t Paul & Kansas Oity 8hort Line 18t mtge 48 ser B 1967 J&l
18t g 5148 1074 series A _.F&A 5| 1st guar 414s 1941 F&A 4% %| Toledo St Louis & Western—
Peoria Ry Ter 48 1937 gu op.J&J|f 45 47 ||8t Paul M 1st gold 4s Apri) 1 1950___A&O,
Pere Marquette Ry— Pacific ext 1st 48 £1940...J&J Tol Term 1st 4348 '57 cu... M&N
1st g b8 July 1956 ser A._J&J 7](8t Paul Union De Tol Walhoudin Valley & Ohjo—
1st g 48 July 1956 ser B.. J&J 57 18t & re 55 1972 1st g gu 45 1942 ser C M&S
st 4148 1980 rer O ... M& 60 ||Balt Lake (ity Union Depot; Toronto Hamilton & Buffalo—
Equip tr 4145 1910-45..._M& N b 3. and RR 1st 88 1938 ___M&N ¢ 1st cold 4s June 1 1946...J&D
Equip tr 23{s1040-47____M&N|b  2.50| 2.00% ||Salt Lake & Ozden 5s 1934 ol e N b e T FAA
Kquip trust 214s 1939-46  J&d v . San Antonio & Aransas Pass— Transylvania RR 1st 58 1956 J&J
Perkiomen RR ext 3 148 1951 J&J 87 i 1st guar g 4s 1943 J&. Tulsa Un Dep lat 4%6s ‘59
Phila & Balt Cent 48 1951.. San Fran & San Joaquin Val— Union Depot Columbus, Ohio)
1st g 58 Oct 1 1940 A& b Gen 4%s 1046 J&Y
Gen 48 April 1 1960 104 IS e Prreote & Phooaiz 0| - 83%| 85 |l gpion Pacific— " |
en 48 Apr o -...||Santa Fe Presco oenix—
Gen s 1974 series B____.T&A| 11 18t & 55 1942 - -M&S| 1081 1s¢ 'g;‘gf'ggg‘f;e“g(;‘ogg“?-l\,ﬁ:’
Gen M 438 1977 ver O_. J&J 107" |[Schuylkill & Leh Tst 45 48 -M&N| - 70 18t & 1ot 4o June S0 sa- e
Gep 4148 gerles D 1981 _J&D Scioto Val & N E 1st 48 1989M &N 35-year 314s debs 1971 "M&N
Phila & Chester Val 45 1948_A&0 Seaboard Air Line Ry Co— .34-yg,;r 3745 debs 1970. -
Phila Newton & N Y 38 19042 A&O)| yg 1st gold 45 1950 &0 T e oo B 1030-53. - J& S
Thila & Keading Hh—udes “Redcing o, Stamped Azl Union RE (Penn) 1st b ‘46.M&S
Philippine Ry Ist 48 1937...J&J Adj mtge 58 Oct 1 1949--.F&A Deb 6s 1946 M&
Piedmont & Northern3 s '66 J& O 4 Refgold 4s 1959 opt A&O(] e
Pitts Bessemer & Lake Erie— Certificates of deposit: 5
Cons gold 5s 1947 J&J 1st & cons 6s 1945 ser A___M&S
Pitts Cin Chic & St Louis— Certificates of deposit. 18t 4 i s ¢ 11079
Con g gu 4348 ser A 1940. A&O 10514 %|| 6% secured notes 1931 it gll(’l s 1044
4%3 series B 1942 --A& 174 Receiver ctfs 3-3 14s '45 5 1 e e 1 1048
414gseries O 1942, : Receivers ctfs 45 1940.... . F&A lsc 45% :g ob 1 1973
gs%serlele 1]%4159_1- M 08 .tl;{axtmaaﬁil&mln 111:19%13 Dlvﬂ&s Gs n 1at &' 3145 1 TTTTTM&s
8 series - i g 48 ay R
48 series F 1953_....-.01 Seab-All Florida Ry— K gt ‘13“%% E‘Ii';gg J&aﬁ"#ﬁ
4s series G 1957___ 6a sor A ctfs of d gioslt-....-- A “MAN
s ser s of deposi 4
Seaboard & Roanoke 58 1931 J&J Vera Oritz & Paciﬁl&fiR—
Seacoast RR prior lien 58 '48_A&O 19“ @8 f 4y?:oupon P15 1
- Sh&!ing)ﬁl%%l;nllax‘r & Lewisb 911 Cash war &scripret No. 6 on|j
Gen M 4348 1077 ser O_.. Shrev Bdg & Ter 55 '55 gu-_. 72 Vermont Vall 1t 4 148 1940..A&0
Pitts Shawmut & Northern— Sioux City & Pac34s 1 6._F‘&A ¢ Vicksburg Bridge Co—
6% receivers’ ctfs 1927 ... F&A Somerset Ry 1st & ref4s '55__J&J 1st & f-4-6s 1968
Pgh'& Shawmut 6s 1959 J&D 1st M 4s July 2 1950 J&J Vicksburg Bridge & Term Cor
Pitts Shenango & Lake Erie— " South Bound RR Ist 58 1941 A&O %)sgblg{']tsu;eb: f91'381948 Mus|)
oy SO&%E: ?nnNuO;&hg%Lal%%?a.--.A&O ; Vlc)ksbur Shreveport & Pacific—
Southern I1l & Mo Bridge Go— Tl 151;;;5 s o 40--M&R
Jap g a1t NN 7\l ref & impt 58 1973 M&N
South Indiana 1st g 4s 1951. _F&. Uil va & Sontiwet 53 5003 &J
1st cons g 58 1958, A&
Virginian Ry 3%s A 1966--M&S
Eqtr4}4s 1939-1940 (yr)--J&J
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Gen & ref 58 1980 ser D...J&D
Equipment trusts—

58 series GG 1939. ... _M&N

4Ysser HH 1939-40.._M&S

4148 ger JJ 1940-42__.__A&O

414s8er A 1940-43 F&

4sser B1910-43._.

0
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kbt et

N
Con M 4148 gold 1960-...F&A
gen g 4148 196, J&D
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%u ser O 1970--.A&0
Oonv deb 3348 1052
30-yr secured 48 1940-1964. J&J
Equipment trusts—
41l5sseries C1939 &0
4155 series D 1940-1941 M&N
4s series E 19 0-1949___J
23{s series G 1939-1950. T&D
2%5 series H 1940-1952 M&N
Peor & East cons 48 1940._A& O
2d cons inc 48 1990 A
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Union Terminal Co Dallas)—
1st m e3%s81 F&A
J RR & (‘anal Co—

SN
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Pgh Term RR & Coal 55 " J&
Pitts Va & (‘har u 4s 1943_M&N
Pitts & West Va Ry 4148 '58AJ&D
1st M 1959 ser B....A&OQ
960 ser C....A&O
r 1 1940-1946
40-1946
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* Called Sept. at 100. b Basis. fThis priceincludesacerued interest. k Lastsale. n Nominal.
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NOTICE—AI! bond prices are “and interest”
Quotations for all securities are as near as possible for the ¢

RAILROAD BONDS

e marked “f" and Income and defaulted bonds
pxcept WhT;sms day of the month preceding the date of issue

Bonds and Stocks

Ask

Stocks Par

Stocks Par’

Wabash Railroad Co— .
1st gold 58 1939_------_-M&N
2d gold 58 1939 F&A
Deb mtge 68 series B 1939.J&J
1st lien term gold 48 _1954.J&J

Det & Chic exu 1st g 58 '41.J&J
Des M Div 1st g 48 1939.-J&J
Toledo & Chic 48 g 1941_.M&8
Omaha Diy. 18t 3 %sg '41_A&O

Wabash Railway
Rer & gen 5%3 1975 A...M&8

Certificates of deposit.
Ref & Fen 58 1976 ser B._.F&A

Certlificates of deposlt
Ref & gen 4148 1978 ser 0 A&

Certificates of depos!

Ref & gen 58 1980 ser D_-A&O

Certificates of de

S

18t 48 Mar 1 1948--..Q—Mar
Washington Co Ry 1st 22 guar

348 Jan 1954 opt 19! ko= -J
‘Washington & Franklin R, y—

18t extend 4348 1954___... J&J

ash Term o——3}§s 1945..F&A

1st gold 48 1945 guar.....F&A
‘Washington & Vandemere—,

18t 414

West Virginia & Pit.t.sbu’rgh-——
1st g 8 48 199 A&O
West Fruit Ex Bee Gr Nor
Western Maryland 48 1952.A&0
lst & ref 5igs 1977 ser A__J&J
Eqtr414s E 1939- 19 1...J&D
Eq tr 214s 1939-1946 J&D|b
West N Y & Penna 481943_A&0
Wectern Pacific RR Corp—
1st M 56 1946 series A....M&S
Assented 5s 1946
Equipment trust 5
Western Ry of Ala 4}63 '58..A&0
Wheeling & Lake Erie RR—
Ref mtge. 4s ser D 1966_.M&8
18t consol gold 48 1949.--M&,S
Wheeling_Term 4s 1940_.._F&A
Whlte & Black River Valley—

t 58 1980 J&J
chhlta Falls & Southern
1st 58 extended 1948 J&J
Wichita Union Terminal R
lat g g.l 4 %48 1941 opt_.--M&N
arre & Enst.etn

lat guar % D
WUIamette al Southern Ry—
6s F&A

Wilmington & Nor 4 }4s *7
Wilmington Ry Bdge 58 ‘43 _A&O0
‘Winston-Balem Southbound—
18t gold guar 4s 1960 &J
Winston-8alem Term 58 ‘66-A&0
Wisconsin Central Ry—
1st gen g 48 1949.. J&J
Oertificates of depos 3
llt & ref 48 1959
Sénul Div 48 1936_ ._H&N
ificates of deposit....-.
Murshfield & S‘eastern div 4s
1951. M&
Worcester & Conn Eastern Ry—
1st gold 4 3¢s 1943 &J S
Yosemite Valis f g 58 1936_-J&Jf

RAILROAD STOCKS

Al Great Southern com
Preferred .
Ala.bama & Vicksburg (gu

y & Vermont (guar).
eghany Corp common. <
14 9%, pref (with $30 warr). 100
15 % pref (with $40 warr).100
‘f pref (without warr)..100
}5% prlur conv pre. *
egheny & West (6% guar).-100
Atchison & Eastern Bridge..-100
Atchison Topeka & Santa Fe. 100

5% non-cum pref.

Atlanta Birm & Coast pf (gu) . 10
Atlan & Char Air L (guar).-.lOO
Atlanta & West Point 100
Atlantic Coast L Co of Conn._50
Atlantic Coast L RR com.___100
Augusta ¢ Savannah (guar)--lOO
Avon Gen & Mt Morris (gu).10
Balt & Cumberland 7% gu....50
Baltimore & Ohio ~ommon....100

4%, non-cum pref. 100

Bangor & Aroostook com

conv preferred
Beecgl Creek (guar N Y 0)--.50
Belgian Nat Rys Co—

American shares partic pref...
Boston & Alb (guar N Y O)..100
Boston & Maine common.-_-l()()

Unstamped—
st pref 5% class A
st pref S‘f class
st pref 7‘7o
st pref 10% class D.
st pref 414 % class E
6% non-cum preferred
7% prior preferred. .
Stamped—

Common
st pref 5% class A
st pref 8 (% class B

st pref 7Y% class C.
st pref 109, class D_...-10
st pref 414 % class B __
8% non-cum prefstamped. 100
Boston & Providence (guar)..100
Beston RR_Holding pref 0
Camden & Burl Co (guar)
Canada Southern (guar)
Canadian Pacifi
Oaro Olinchﬂeld & O (guar)--lOO
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Oatgwiss? R}‘ti—(-lst pref (gua.r)_ﬁg
2d preferred (quar)

Onyugu usq (gu D L & W) 30
Central nt Ne CPOY i s 100!
Chattahoochee & Gulf (guar) - 100
Chesapeake OCOPp.ccccccmcnan
Ohosa ake & Ohlo common 25

6% preferred

Ohlcago Great ‘Western com. .
49, preferred 0

Chicago Ind'polls & Louisville 100
49, non-cum preferred

Chic Milw St Paul & Pacﬂie—-
Common ”
5% non-cum greferred

Chicago & North Western.....
7 % non-cum preferred

Chic R T & Pacificcommon.....]
72, pre erred 0

referred
Cinu ?nter-Termlnal—

Preforr 100
Cin Union ’I‘erm 5% Dref.-.-lO()
Clearfield & Mahonin% (ﬁ .--b
Cleve Cinc Chicago & St uis

Common

5% non-cum m‘

Cleve & Pitts (gu Pa

Special guar 4%- -eceecea-z
Colorado & Southern 10

4 % 1st non-cum preferred...100

4%, 2d non-cum preferred...100
Oolumbus & Xenia (guar)
Concord & Portsmouth (gu)_-100
Conn & Passumpsic pref (gu).100
Consol Rys of Cuba 6% prgf {88

Preferred (guar) --50
Delaware & Bound Br (guar)-100
Delaware & Hudson Co 100
Delaware Lack & Wm tern... 50
Delaware (guar Pen
Denv & Rio Gr Wesm % pref-100
Detroit Hillsdale and

Southwestern (guar)

Detrolt. & Mackinac Ry .-~

5% non-cum preferred
Detroit Manufacturers (gua.r) 100
Dover & Rockaway (guar)..-100
Duluth South Shore & Atl—

Erie common -100
49, non-cum 1st preferred..100
4% non-cum 2d preferred.-100

Erle & Kalamazoo (guar) .-.. 50|

Erie & Pitts (guar Pa RR)._. 50

European & North Am (guar) 100,

Fort St Union Depot (guar)_-loo

Ft Wayne &, Jack pref (guar)-100

Genesee & Wyoming. 0|

Georgia RR & Bank Oa (gu)-100

Georgia Sou & Fla common .....100
1st preferred
2d preferred.- .- - cceemmmman 100

Goshen & Deckertown (guar)..10

Great Northern Ry—

Iron Ore Prop trust ctfs
Preferred (ca ital stock

Green Bay & Western...

Greene (guar D L& W)..-...10

Gulf Mobile & Northern com- 100

6% preferred. .

|| Hartford & Conn West,ern---mo

Ilinois Central
Non-cum 6 %, pref series A-_loo
Leased lines (guar) 100
Stk tr ctfs—See RR Securs Co

- -.||/Internat Rys (Cent Am) com (.m

5% preferred.
Joliet & Ohlca.go(guar)
Kal Allegan & Gr Rap (gu).-100
K O 8t L & Chic—Pref (gu).-100,
Kansas City Southern 100
4% non-cum preferred
Lackawanna RR of N J (gu.
Lake Superior & Ishpeming
Lehigh Valley
Preferred . ..
Lexington Unfon | Station—
Preferred (guar)-.-e.--- -100;
Little Miaml criginal guar... 50
Spee gu«r betterment stk. 50
Lit Schuvl Nav RR & Ooal(gu) 50
Louisville Henderson & St Louis—
Preferred (guar) 100
Louis & Mo Riv pref (guar) --100
Louisville & Nashville 100
Lykens Valley RR & Coal (gu)-. 20
ahoning Coal R
Pref

_||Maina Central_._

D
Massawippi Valley (gual
Michigan Central (guar)-
Midland Valley common -
Preferred 50
Mill Creek & Minehill Nav (gu)25|
Mine Hill & Schuyl Havﬁu)-_ﬁo
Minneapolis St P& S 8
4% leased line ctfs
Mississippi Central
o-Kan-Texas RR com
7% preferred series A.-_--IOO
Mlssour( Pacific cOMecacaa-
cony preferred
Mobfle & Birmingham—
49 non-cum pref (guar)...100

15 ||Mobile & Ohio—S8ee Southern R(y)

Montgomery & Erie (guar)
Morris & Essex (guar)..--

5
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Morris & Essex Exten (guar, 100
M¢t Carbon & Pt Carbon (gu.
Nashua & Lowell (guar).-
Nashville & Decatur—

Original (guar L & N).-...~.25

Unstamped (guar L
Nashv Chatt & St Louis
Newark & Bloomfield (guar)_-50
New London Northern (gu)--10
New Orleans Great Northern. 100
New Orl Texas & Mexico.-...100
New York Central R

St Louis com....100

6 » preferred series A 100

& Harlem com (gu).
IO%mﬁn—cu‘gvn ptre(f (su;-.-- 5
C| es Py T
N Y New Haven & %Iu =

7% conv preferred-_-

N Y Ontario & Western
Norfolk Southern... .
Norfolk & Western R,

Adjust 4% non-cum p -10
No Carolina (guar Sou RR)_._100
North Pennsylvania (guar)_ - .50
Northern Cent (guar Pa RR). 50
Northern Pacific Ry. 00
Northern RR of N H (guar).-100
Northern RRof N J (guar) ... .100
Norwich & Worcester f gu) -
Ogden Mine RR J)-100
0OIld Colony (gu N H&H)--
Ontario & Quebec ar) 0
Oswego & Syrac (gu D L& W) 50
Passaic & Delaware (guar)....50
Passaic & Del Exten (guar)_-IOO
Paterson & Hudson River (gu).5
Paterson & Ramapo (guar)_...5 0
Pemigewasset Valley (guar)-.1
Pennsylvania R R -~
Pennroad_Corp 1

ﬁxar) 7100
Phila & Trenton (& Pguﬁ"i'lgg
a nton
Piedmont & Nortggrna

Preferred (guar)
Pitts Cin Chic & su Louis (gu)-100
Pitts Ft W & Chic com (gu)..100
7% vref (guar Pa RR ).
Pittsburgh & Lake Erie..
Pittsburgh & West Virgini
Pitts Youngstown & Ashta —
Preferred J 100
Pittsfield & No Adams (guar).100
{’Honlﬁx%v & Og%ens(burg (Ema.r)lgg
oV orcester (gUar).ceea..
Railroad Securiti
lllo Cent at.k ctt 1952--1000

ref. 50
Rensselaer & Saratoga {guar)-100
Rich Fred & Potomac— -
Dividend obligations.
6% guaranteed
7% guaranteed =
Roch & Genesee Val RR (gu
Rome & Clinton (guar)
Rutland 7% preferred.-
Rutland & Whitehall (guar).-.100
St Joseph South Bend & Sou—
Common guar
Preferred
St Louis Brid
2d preferre
St Louis-San Frdncisco Ry---lon
6% non-cum preferred 100
St Louis Southwestern
5% non-cum preferred

Saratoga & Schensctady (gu) 100
Schuylkill Valley Nav & RR(gu;

“||Lroy & Bennington (i

“||Virginian Ry common.......10

Seaboard Air Line common....*
100

Southern Ry common =
5% non-cum preferred 100
Mob & Ohio stk tr ctfs (gu)-100

Southwestern of Ga (guar)...100

Stony Brook (guar) 100

Sussex (guar D L & W)

'Ell‘yrn.cuse Blgg & N Y (gu)---lOO

Prefurred.----..---------100
Texas & Pacific RYeeeueauan 100
ar ---100
Troy & Gr’bush (gu ) /.
Tunnel RR of St Louis (guar)_
Union Pacific common._.....10

4% pon-cum preferred
United N J RR & Canal 58“)

Utica Chen & Susq Val 00
Utica Clinton & Bingham (gu)] 10

uar, -100
Vicksb Shrevep & Pac (guar).100
5% mon-cum pref (guar)... 08

6% cum preferred 00
Wabash Ry 00
5% non-cum preferred A__-IOO
5% non-cum conv pref B._100
‘Ware River (guar)
Warren N J (guar D L & W)__
West Jersey & Seashore (gu)...
Western Maryland Ry ‘com..
1st prefe! =100

50

60

00

4% non-cum 2d pref 00

Western Pacific RR Cor 00

6% non-cum preferred 100

Wheeling & Lake Erie R 00

4% prior lien....... saswaal00

51§ % cum preferred 00!
‘Wilton (guar Boston & Me). .1

RN

e

s

N
N

BN

IO e
MO0 DD = ST O =t = D

w

NI
oo

RGN

NR

S et
PR S
RSN SRR

—
[T —=
DPRINIRD 30 T it et it O 1

\ !
NN

S

W
PN

k Last sale,

n Nominal.

* No par value. I Quotations represent dollars per $100 face amount. £ This price includes accrued interest.

b Basis.
z Ex-dividend. ’
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Investing Companies Stocks and Bonds

NOTléE—AII bond prices are “and interest” except where marked *'f’ and income and defaulted bonds
Quotations for all securities are as near as possible for the closing day of the month preceding the date of issue

.~ 8tocks and Uonds Par| Bid Stocks and Bonds Par| Bid Stocks ana Bonds Par

o

,.
SRR nsy
Oy

)

QO -

RO O!

Administered Fund 2d Inc......*
Affiliated Fund COM.ueu--.-1.25
8ec conv deb 58 1944-47...J&J
Conv deb 53 194 J&J|

N. Y. 8tocks, Inc.—(Concluded)

Empire Cnlel Corp A Mac}]ﬂnm‘y )

3|| wquitable Invest Tt (Mm)---_b
N:mmy Corp common 10c
$3 conv preferred.
uity Shares...... -
fidelity Fund, Inc..
*First Boston Corp. ---10
Warr: — First Mutual Trust Fund...e...
Aldred Invest (Mm Fiscal Fund, Inc.—
Deb 4148 with com shs 1967._-. Bank stock series____
Aldred Investment Corp (Can)—
Deb 4148 with com shs 1968...
Alllance Investment com *
Allied Int Investing Corp com. .
$3 convertible preferred.....-
Amer British & Cont Com:.

A

Amer Oaﬁ)ltnl Corp Acaeaa-..10c
Class B....ccccaann- 10c
: grererred__--
5 0 prior
Cities Pr & Lt cl AL
81335% opt div ser w w.

i
[
=]

3
—

Rallroad equipment.. ..

Niagars’ Shae Ty O
gara Share T d)—

Conv deb 548 85(3

Class B common., .

Class A preferred..
4||Normandie Nat Sec pr

North American Bond Trust Otfs _
North Amer Invest Corp com.100

(*nllateral 48 1951 -J&D

6% erred

,..
-

Sentlim

Gioln o

w
<o
SO b

Fixed Trust Shares series
Foreign Bond Assnclntes lnc--lOc
Foreign Power Secur Cor 8—
1st coll tr conv 6s A 1949. .J&D
Foundation Trust Sharesser A..1
Fourth National Investors—
Common with warrants.
Common ex-warrants

-
O

0
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VR wl Noww o
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AR oness
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1
Northwest Bancorporation o
Ohio Finance conv 58 1951 -_FT&A
Deb63ssww1944___ . _M&N
O“IEr &r Industries com

s
Shaot e

OO =
-
feiied
OO,
et
[l=}

Deb 58 Feb 1 1952.

General Capital Corp ...
General Investment C

$6 preferred
General Investors Trust..
Gen’l Realty & Utilities com.

86 preferred .- --ececccan.
Gen Shareholdings Corp com. ..

o
S
N

Colony Invest Trust Com
Debenture 4148 Feb 1
Debenture 4348 Dec 15 1952

Old Colony Trust Aas
Overseas Securities

Amer Elec Sec partic pref.
American European Secur
' Coll tr 858 19588er A J&J
‘A - 1 G 95% Col M10(:
merican General Corp......
$3 Droferrod . nooor oo mooooe] Db 58 April | 1048
$2 14 preferred. ... § $6 cony pref w w * Paclfic Finance Corp (C: 0
$3 preferred ok German Credit & Investment— Pacific Investing Deb hs 1948 J&J
Amer General Equitlel [nn---25c * Pref allot ctf 25% lst pref_.* Pacific !outhern Invest pref....*
¢*Amerex Holding Corp Gleneagles Invest 58 June 15 1944 Class A
Amer Insuranstocks Corp. Great Brit & Canada Invest- Class
Amer Investment (Il)_.. 35 ment_ Corp 4148 1959..._A&0
$2 preferred._ - - ” 261 Group Securities, Inc.—
Agricultural Shares
Automobile Shares
Aviation Shares.
Building Shares.
Chemical Shares

g
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$3 cony pref class A_
Plymouth Fund Inc....
Prudential Investors. ..

$6 preferred.. .. ... ¥
Pub Util Investing 58 1948_ A&,O
Pub Util Sec $7 pa.rr,ic pref__.._*k
¢*Putnam (Geo) Fund.
Quanerl%l acome Shar

iiries A 1942_ &
Rallw y & Light Securities com. #'k

Conveolld{sser 11" '55 A&O
Railway & Util Invest A k

34 % preferred
Reliance Internat Corp com A 100

Preferred
Representative Trust Shares.... . 10
Republic Investors Fund. ... _.
Reynolds Invest 58 1948----A&(l)

=
SR,
Q

DG
oww
ok =]

ear deb 3s 1946. .

Anoc .
Atlantic SBecur 4148 A 1953.. A&O
Atlas Corporation common 5|

8% preletred.cocsasaancanadl Petroleum ShareS..ece.eeeamw-
. Option warrants. . oceemcea-a Railroad Equip Shares eeew--.
Bankers Nat Investing— Steel Shares

*Class A
Bankers Securities Corp com..{

6% preferred -
Basic ndusnry Bhares---.----
Blan Ridan'

ue e Corp common..

$3 conv preferred.
Boston Fund Inc
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$6 1st preferred.-.ceem--
$3 2nd preferred
Debenture 58 series A
‘Huron Holding Corp..
uy o Flec Sec com
Illuminating & Power Securities—|
1st preferred
Incorporated Investors. 2 . 5% preferred. ...
Independence Trust Shares ! Second Oare
Independence Fund of N A g

Canadian Internat Inv Trust—
Csseries A 1959 .. ........A&O

Qanadian Invest, Fund. Ltd...1
Canadian Pow & Pap Invest Ltd—

Deb bsseries A.1958 -F&A
Capltal Administration ¢l A-...1

$3 cum prefseries A........10
Carey Trust. .- - v cecmecee .
Cent-Illinois Securities Corp.--l

-=b

Institutional Securities Ltd—

Bank Group shares

Insurance Group Shares
Insull Utility Invest—

Deb g 58 Jan 1949 J&A

Deb g 68 1940 B with war .. J&J
Insuranshares Co of Delaware. .1

0 of New Jersay--
68 series 4 Nov 1942 _ oo
Securities Corp General com...*
$6 preferred i

{|'Selected Amer Shares Inc - ...2 %

Selected Income Shares

%

$1.50 conv preferred 5 {|Insuranshares (Md) ctfs Inc...1 5 14||8elected Industries com
Cent Invest Corp 5-68 '57-_A&O International oldmgs & Inv__.* 14 $5.50 prior stock
*Central Nat Corp class A 26 New common. .« v cemcaaan i 3 Convertible stock

*Olass B Interstate Bond C Allotment certificates .

4148 coll tr AAA 1940-43--A&0 Shawmut Association

58 coll tr BBB 1944-51. 100 Shawmut Bank Inv Trust— _

4s coll tr CCC 193942 Y% 4348 Mar 1 1942...
Interstate E‘qb = A 58 March 1 1952...._

$3 convertible pref A... Sovereign Invest. Inc., com.
Invest Bond & Share 58 A '47J’&D > Spanish & Gen Corp Lia—
Investment Co of Amer.... 10| ---.|| Amdeprcts ord reg....-... £1
Investors Fund of AmerSeries Ol 9.92 | Amer dep rcts ord bearer...£1
Investors Royalty¥e.ceceeoeee %=1 8pencer Trask Fund Inc .

Preferred -=25 Standard Amer Trust Shares_...1
Standard Investing Corp oom_-‘

5 $5.50 preferred w w
tone Custodian Fund— Deb 5 1939----..--!’&A 15
eries B-1 f .59||Standar tlmles Inc........50C
Commercla.l Credit common..._10 .39 *State St Investment Corp._...*
434 % conv preferred. 1 Suburban Elec. Securities. . ...."*

314 % debentures 1951 $4 cum 2d preferred---.-.. .

O .
2% y i . .58||Super Corp of Amer class A...2
* R COlass 1

$4.25 conv preferred. . ...
Commonwealth Investment.
Commonwealth Securs common.. 1 0 Class D_

Preferred . 1 ! - Lawyers Mtge Inv (Boston)— Supervised Shares
Consolidated Invest Trust com. 1 1st 5 ¥¢s series B 1940, M&S Third National Invest
Continental Secur Corp— Lehman Corporation Tri-Continental Corp. .

Debenture 58 May 1 1942.... Manhattan Bond Fund Inc. 6% cum preferred..ceeceeeaa®
Continental Shares— Marine Midland Corp arrants

*6Y, preferr: 100 Maryland Fund In 10c¢|
Corp Becurs 5% ctfs 1935._M&S Massachusetts Investors Trust._1
Corporate Trust shares old ser-.% Mutual Investment Trust 10

Conv preferred
Conv pref series of 1929
6% cum preferred.
Century Bhares-Truat-
Chemical Fund
Chlcago.Corporation-. - eoea-.”|
Convertible preferred- -......*
Christiana Becurities com....100

»
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Cleve Securities 4-6s to 1943.. J&J
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Trusteed Industry Shares....25c

Trustee N Y Bank Shares. ....50c

Tru?tee Stand Invest ser O.....1
Class

D
Trgstlee SBtandard Oll shares A..1

Aecumulaclve series
AA modified) - ..
(modlﬂed)
OCrum & Forster Inc co
*8%
¢*Crum

preferred ser A W W....100
ond & Share Corp-.. -

National Investors

Nat Repubiic Invest Trus otle8 Borswansnaassas e
conv pref stamped Union Investment common ... . . . ‘

Nat Trust Shares Remodlﬂed. p -1 deb 58 1946 M&S

*7% cum preferred Nation Wide Securities Co...25¢ s »

Cumulative Trust Shares.... . ia Voting shares

Delaware Fund X K New England Fund 1 .

Deposited Bank Shs N Y ser A.. 1 : New York Investors common.. ¥ Votlnﬁ ares .

Deposited Insur Shs. ser A....1 1st preferred....... 100 U 8 & Foreign Securltlel eom--:

Heries B...sciassssannans - 24 preferred. oo -==100 $6 1st preferred..
Dlversifled Trustee Shares New York Stocks, Inc.—

0shnres...------.--_--.--. Agricultural _.____ senncsncnss|

2 50|
Dlvidend Shares.. 25c!
Domestic & ForeignIn514sd7F&A|f
Dominion-Scottish Invests Ltd—| s ! ;
18t _coll 4s series A 1952___J&J Electrical equipment .59) .14||Wellington Fund
Eas Util Invest Debbs1954 M&B 15|71 IN8Urance weee oo cvceceeaen 9. .07||Western Reserve Investing—
Eaton & Howard Mnnugement Deb 5348 1944

Fund A-1 17.23 Wisconsin Bankshares..eeeaaa.®
Economic Inv Tr Ltd 5sA° 57M&,N 101

o=

’
2OOOO

W]

Building supplies.
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" A Quotations not furnished by sponsor or issuer. * No par value. % Called July 6 at 101. ¢ Ex-coupons. f Flat price. k Last sale. 7 Nominal,
z Ex-dividend.




Public Utilities

(Includes street and electric raillways, gas, electric power, water. telegraph, telephone and bridge companies.)

e —

NOTICE~—AIll bond prices are

Quotations for all securities are as near as possible for the closing

o t . t where marked “f” and income and defaulted bonds
R ibic T ihe day of the month preceding the date of issue

Bonds

Ask

Bonds

Ask

Bonds '

Adriatic Elecmc Co (Italy)—
Extls f 78 1952 A&
Ala Gas Co 18t M 4148 1951 . F&A|
Alabama Power 1st 6s 1946 _M&S

18t & ref 5s 1951 J&J

18t & ref 58 M
Alabama Water Bervice Co—
18t M 58 1957 8
Albany Ry 1st cons 58 1930-.J&J
General 58 1947 J&
llegheny Gas Corp 68 ctfs 43
Alliance Power Ist gs 1952 &S
liance Pub Ser(Ohio)5s '57 H&S
toona & Logan Val Elec j'—
18t ‘coll 48 Jan 1 1954

Deb g 6; 1952 ser A......F&A
Deb g 5148 1 . M
Oonv deb 6s 19 0
m Community Pow:

321 Certiﬂcaces ol’ d%gosih 1953

Amer Elec Pow deb

Amer & Forelgn Power Co—
Deb

Amer

5
Secured deb 3.6-6s 1953 _.__J&
Am Pow & L deb 63 2016. .. M&S
Amer Rys Cor '53 0
Debenture

Amer Telep & Telef
Deb 5348 Nov 1 1943..._M&N
25—year deb 338 1961....A&0
ear deb 3 Vs 1966....J&D
Amer can Toll B

J&D
Ana&Pot R RR-See WashRy&El
Anchorage Lt & Pow 7-58'43 F&A
Androsco
18t 6s S
Androscogg[n W Pow 6s '45_.F&A
Appalachlan Elec Power—
1st mtge 8 1963
8f 148 1948 F&A
Appaxachlan Power 68 2024. .J&J
Ardmore St Ry—See Phila Co,
Arizona Ed 1st 58 1948 J&J
18t 681945 A&O
Income 58 1960. .
Income 6s 1960
Arizona Power 58 1950.....
18t & ref 4 148 1950 &A
Ark Louisiana Gas 4s 1951 . _J&J
Arkansas & Missouri Power Cor
bs series A 1957..
Arkansas P & L 18t 58 1956 A&O
Arkansas Western Gas Co—
1st s f 6s ser A 1953 A&O
Ashl'd Home Tel 4 348 A 1961A&0
Ashtabula Wat Wks / 251958 AJ&?

ec. Co—
Conv deb 5 48 1977-----.F&A
Convdeb 58 19650. - M&N

del 968
Cons ref deb 4 %
Sfincdeb 58 B 983

8 finc deb 4 48

8 finc deb 4s

Sfincdeb 534-6 348 A 1986 F&A
8 finc deb 5-6s

Conv A 55 2002.

Scrip 48 1942
Associated Gas & Elec Corp—

88 ex-warrants 1940 M

Conv deb 548 1973..

Conv deb 58 1973 ..

Conv deb 4348 1973__

Conv deb 4s 1973 M&S

Income deb 434s 1978____F&A
[ncome deb 48 197 A
ncome deb 33{s 1978_.. . M&
ncome deb 3 %s 1978....M&S
Assoc General Utilities—

Income debs w w 58 1956 .M&N
M&N|f

Income deb 4s 1961
Associated Pub Utilities

Deb 6s series A 1958
Associated Telep Co Ltd—
1st M 4s series B 1965
Ansocla.ted Tele )3 & Teleg Co—
Deb 548 1955 ser A._._M&
Assoc Telep Util dnb 58 1042A&0
Certificates of deposit
Oonv deb 6s 1941
Certmcates of deposit
Convdeb 5%s 1944 ser C_.M&N
Certificates of deposit
2-y1 6 % notes 1933
Certificates of deposit
Athens (Ga) Ry & Electric—
n&refsfg& 1950
At] Cons 8t RR—See Ga Ry & El
Atlanta Gas L 58 g 1947____J&D
Gen mtge 4148 &S
Atlanta Nor Ry—See Ga El
Atlanta Wat El & Pr 58 1943 J&J
At] Beach Bridge 6}4s 1942 _F&A

9934

105%
93

60
9937
10674
105%
105

(|| Bkl

Atlantic Oity Electric—

Gen mtge 3148 1964 J&
Atlantic City Gas 581960 ---J&J

1st lien & ref 58 1957 J&J
Atlantlc City Sewerage—

1st 8 f 68 ser A 195

J&D
9814 ||Atlantic Co Wat 58 "58 ser A M&S

Augusta Ry & El 1st 58 1940 J&D
Aurora Elgin & Ohicago Elec R
1st 58 1941 A&
Avalon Telep Ltd 4 %4s '58..
Baltimore County Water & Elec

1st 5s 1946 M&N
Baltimore Transit Co—

Deb 4s series A 1975

Deb 5s series A 1975

Deb 58 serles B 1975 -
Bangor Gas Light 58 1941..
Bangor Hydro Electric—

1st mtge 3% s 1966 &J
Barstow (W S) deb 68 1942--A&0
Bear Mt Hud R

18t 78 1953

8 f income 8s 1953
Beaubarnois Lt Heat & Pow—

2d mtge 58 1978 J.

58 conv notes 1978 J&J
Beauharnois Power—

58 1978
Beaver Valley Trac 58 1950 A&O
Beaver Valley Water 58 60_M
Bell Telephone of Cana

1st mtge 58 1960 ser
Bell Telep Co of Pennsylvania—
18t & ref 58 1948 ser J&J
1st & ref 58 1960 ser C....A&O
Bellows Falls Hydro-Elec Corp—|
18t mtge 58 1958 A&
Bergen Turnpike 58 1951....J&J
Berkshire Street Ry—
1st extend 6s 1947 J&
Berlin City Elect 6%: 1951-.J&D
Sink fund de
Deb 68 A , 195,
Berlin Elec Elev & Underg xs
18t mrges f 6%5 1956._-- &0
Bid: defo & Saco

18t mtge 58 1957 ser C.. . F&A
Blackstone Val Gas & Elec—

M & coll tr 4sser C '685.. . M&N

Mtge&Coll tr 3 Y4sser D'63 J&D
Bleecker St&Full'y-S8ee NY Rys
Bloomington Dec & Champagne

18t & ref 58 1940 M
Boise Gas Light & Coke ‘Go—

Conv 58 1957
Bolivian Power 8s ser A '45_A&0
Boston Elevated Ry—

Deb g 414s Nov 1, 1941--M&,N

Deb g 58 Dec 1942 _ J&

West End St 58 1944

78 Sept 1947 M&S
Brandenburg %Germany) El _Pr

Extl 1st s f
Bridge gort. Gas Lt 48 1952__J&J
Brith Colum Pow 41{s 1960_M&S
British Colum Tel 5s 1960.. _J&D

18t 4 %48 series B 1961....J&D
Broad River Power Co—

- 1st & ref 58 1954 ser A.._.M&S
Bway & 7th Ave—See N Y Rys
Bklyn Borough Gas 5s 19067 . F&A
Brooglyn City & Newtown RR—

J&J|
Bklyn CItﬁRR 1st 58 1941.._J&J|
Brooklyn Edison Co—

Consol mtge 33{s 1966.. . M&N
- Manhattan Transit Cor

Coll trust ser 3
Coll trust ser 3
Coll trust ser 3
Coll trust ser 3
Coll trust ser 3
Coll trust ser 3
Coll trust ser 3
Coll trust ser 33 s
Coll trust series 33{s 1951 . M&N
Brooklyn Queens Co & Sub—.
1st m g 58 1941 (stpd) - _J&J
1st con 58 July '41 stp M&N
Bklyn Un Elev 5s 195 &A
Kings Co El 1st 45 1919-.-F&A
Nassau Elec 1st g 48 1951 _J&J|
1st_5s 1944 A&O)
Bklyn Un Elev—=See BklynQueens
Bklyn Un Gas 1st consSsg'45M
1st lien & ref 6s '47 ser A. _M&N
1stlien & ref 5s ser B 1957 M&N
Deb 58 1950 J&D
Buffalo General Electric—
Gen & ref 4 48 1981
Buffalo Nlagara Electri
Gen &ref M 3 Ks ser 0 '67.J&D
2s deb A 1910-194 J&D
3s deb B 1943-19 7

ARG
nnwmRR @

47 J&D
3148 deb O 1948-1952___.J&D
Buff & Niag Falls El L & Power—
1st gold 5s 1942 F&A
Buffalo Traction—
See International R.
Bur]ingt,on (Vt) G L 58 1955.-J&J
Butler Water 58 1957 A
Butte E1& P 1st 8 f 58 1951..J&D

/

1959- . F&.
6148 1959 s Of

M&N|f

11115
d 101%

103
f 62%

9914
98

111%
111
103%%
9315
109
10934
100

109
84
81

107

12

Cairo Bridge 1st inc 6 }4s *58_J&J
Calgary Power 1st 58 1960-.A&0

1st8 £ 58 1964w voccuee- J&
Qalifornia-Oregon Power—

Deb gold 558 1942

1st mtge 48 1966 &
Calif Water Serv 48 B 1961_M&N

Serial no!

25/-2/ %V—3A-4~4%% &N

1st (35% prin paid) 1927 F&A
Camden & Sub Ry—See P 8 Corp
Oanada Nor Pow coll 58 "53 - M&N
Canadian L & P 58 "49 op '14 J&J
Canadian Rail & Harbor—

Term 6}s 1951
Canadlan Utilities Ltd—

1st mtge 58 ser A 1955.._M&S
Canadian West Telep 5}3- '561 &J
Qape & Vine'd El14s A "65_ J
Capital Tracslon (Wash, DC

st g 58 June 1, 1 D
Qarolina P & L 18t 55 1956..A&0
Cedar Rap Mfg & P 58 ’53---.1&.]
Cent Ark Pub Serv Cor;

18t & coll tr 5s 1948 ser A_ _F&A

_||Central Elec of N J 58 1940-_1&.1

Cent E1 & Tel 1st 58 scr A '55J&
Central Gas & Elec 6s 1946. M&q
First lien coll tr 548 '46..J&D
Central German Pow 6s '34.J&D
Cent Hud Gas & Elec Corp—
1st & ref 58 1941
18t & ref 3158 1965
Cent Ills Elec & Gas Co—
1st & ref 58 19 1
1st & ref 63 1952
Cent Hlinols Light 3148 '66. A&O
Central Illinois Public Service—
lst mtge 3348 ser A 1968-.J&D
349 ser debs 1939-1943..J&D
4% serial debs 1944-1948__J&D
Cent Indiana Gas 58 1957._..M&S
Central Indiana Power Co—
1st & ref 68 1947 ser A J&J
Central Kansas Pr 68 1946. -M&S|
Central Maine Power—
1st & gen 4s ser G 1960_--A&0
1st & gen M 348 ser H'66_F&
1st & gen M 314 .ser J 1968J&D
Cent Mexico Lt & Pow
1st s £ 6s 1940,
Central N Y Power Corp—

Gen mtge 338 1962 A&O
Cent Obio L &P lst 581950.A&0
Cony sec 4 148 1940 J&D
Cent Pow 1st 58 1957, ser D_J&J
Qent Pow & Lt 1st 581956 .. F&A

Cent Pub Serv Co!

Conv deb 5148 "49 -F&A
Cent Public Util. (ws) fnch vas 1952
Oenbral States Hdison

st coll e 3-55 1050-- - M&S|

Central States Elec Corp—
Conv deb 5s 1948
Deb 5148 1954
Cent States Pow & Lt Co
1st M & 1st lien 5}(9 1953.
Debenture 5s 1944

- J
Cent States Utilities 6s 1938_J&J

Cent Telep (Del) 6s 1938-._.M&N

Cent Vermont Public Serv Corp
1st mtge 348 ser B 1966--F&A

Central West Public Service—

s 1956
Charleston Cons Ry Gas & El
Consol gold 5s 1999.....M&S
Charleston Transit Co—
1st 58 1942 -
Gen & adj 58 1952 S
Colltrust 58 notes 1942.. -M&S
Chattanooga Ry & Light—
1st & ref g 5s 1956 op '16. M&N
Chatt Rys 1st cons 5s '56 M
Chester Water Service Co—
1st 4148 1958 geries A_.._.M&S
Chic Aurora & Elgin RR—
1st & ref 6s 1951
Chicago City & Oonnect,ln?
Colltrs fg 58 Jan 1, 1927 _A&O
Chlcago City Ry—
t 58 (15% Dald) 1927_-_F&A
Chic North Shore & M RR—
-1st mtge gold 58 1936
1st & ref
1st & ref 534s 1956.
Chicago Raillways Co—
1st 58 1927 stpd as to 25%
red and pay Au 1938
Certificates o
Cons M 5s ser A
Series B Feb,
Chicago Rapid ’l‘rausit Co—
1st & ref 6 14s 194.
Certificates of deposlr,
1st & ref 6s 1953 ser A
Certificates of depos!
L ust_deb 6s July, 1963-..1&.!
Certificate of deposit
Chicago & West Towns
lst, cum inc 58 1937

Oincip
1st mtge 3 s 1966..
1st mtge 3 148 1967-- i
Cin Newport & Cov L & T—
1st ref 6s 1947 series A....J&J
Cincinnati Street Ry—
1st m 5148 ser A 1052 ... A&O
1st 68 1955 ser B A%O

J&J|f
ewa Power 6s 1947___J&D

62

101

99

103
53.00%

105
104

52

10414
102

f 64

9514
10015
105

9214
10614
z 110%:

it O
N

RN

110
10414

103%
3.25%
4.00%

10234

10914
107
107

* Called June 1 at 104.
aCalled July 1 at 110.

1 Oalled June 1 at 105.

b Basis. d Oalled Junelat 1012%4. fThis priceincludes accrued interest.

k Last sale.

7 Nomiual,

CRpitized for FRASER
hip://fraser.stlouisfed.org/
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NOTICE—AIll bond prices are “and interest’

PUBLIC UTILITY BONDS

except where marked f”” and income and defaulted bonds

Quotations for all securities are as near as possible for the closing day of the month preceding the date of issue

Bonds

Bid Ask

Bonds

Bid

Bonds

Citles Serv deb 58 Jan 1966.M&8
Deb Apr 1958 A&O

Oony deb 55 195 -J
Cities Service Power & nght—
Deb 5348 1952 e -e-M&N|
Deb 548 1949
Cltlzens Independent Telephone
1st mtges f417sser A '61..J&J
Citizens Utilities Co—
Income notes 3s 1955_...F&A
18t coll 4-5 }48 1948 A&
Clulzena Water (Scottdale)—
series 953 J&J

18t 58 1
City Gas & Elec 1st 6448 '51.J&J
City Light & Traction (8edalia,
Mo) 1st 8 f 58 1952 J&D
Clty & Sub PS—See Un Rys of St Lj|
City & Sub Ry—See Wash Ry & El
City of New Castle Water—
581941 J&

Clty Water (Chattanooga)—
t M 58 1954 series B-.._J&D
lst M Bs 1957 serles O_..M&N
Clarksbury-Columbus Short
Route Bridge 6348 1952___J&D
Clear Sprlngs Water Service—
18t 58 ser A 1958

Gen mtge 33{s JulK ‘65 J&J

Cleveland Ry 1st 5s A 1945_M.

Cleveland Southw Ry & Light—
Gen & con 58 1951‘1 ..... --M&S§

1st 8 f 48 series B 1965
Oolonllg]i&]tu 5148 1958

orado Power st 58 *53..M&N

o Utilities 1st 5148 1958. M&S

lumbia Gas & Elec Corp—
M&N

A&
Deb gs Jan 15 1961---.J’&J 15
lumbus (Ga) Eiec & Pow:
st & ref 68 1947 ser A-..J&D
st & ref 58 1954 ser B...M&N
lumbus Ry Pow & Light—
18t mtge & coll tr 48 1965 M&N
Commonwealth-Edison Co—

st mtge 318 ser I 1968._J&D
Conv debenture 3148 1958.J&J
3168 (intwest wajved to & incl.

ay 151939) 1
Com'w'Ith El 58 June 1 '43_.M&S
COommonwealth Gas Corp—
Non-cum inc deb 6s (w s) 1948.
Non-cum inc deb 6s (x 5) 1948.
Commonwealth lehb & Power—-

J&
(VT;a) 5}55 '45 M&N
Com" w’lth Tel(Wis) 45 A '66 M &S
Communit, Power & Light Co—

Col M 68 1957 M&S
Oommumt;y Public Service—

18t mtge. 4s 1964 M&S
Community Teleph 58 Jan 1 1949

Coney Isl & Bklyn cons 4s '48 J&J
COonnecticut Light & Power—
1st &refs f 7s 51 ser A._.M&N
&ref M 3}§s ser F' '66_M&S
1st & ref M 3748 ser G '66.J&D
25-year deb 3148 1956...M&S
Connecticut Power—
18t & coll trust 58 1956.__J&J|
Conn Ry & Lt 4148 1951_._J&J
Stamjl)ed guaranteed opt._J&J
Conn Riv Pow 33{s ser A'61 F&A
Connellsy Wat 5s Oct 2 '39_.A&0
Consolidated Oities L P & Tr—
1st lien 58 1962 stam __J&J
Oonsol Edison Co of

0
Debenture 3148 1956 A&O
0-year 3148 debs 1958...J&J
Consol Electric & Gas—

Coll 63 ser A Aug 11962..M&N
6s geries B 196 F&A

Cclllateral 681957

0!

Ref mtge 8 £314s 1971___J&D
nsol Gas U tllltfes Co—
68 unstamped 1943 ser A J &D
t(i]s sba!élged %9451940 A
or notes,
OonsoPHyd'ro Elec Wks of Upper
‘Wuerttemburg 1st 7s '56_J&J
Oo]asumers Power Co—

1

s 1942 “\r
orado Cent Pow 5148 "46_ J&D

80 84
74
3%
74

74%
744
75

Oonsum's Water 1st 6s A "46 M&N

Deb 548 series A 1970.__A&QO
TJontin Gas & El deb 58 1958 F&A
Continental Pub Serv 6s '40.J&D
Conrmemal Tele? 53 1953 .. F&A

RivBri'geinc 1st 65’58M&N
(Jopper Dist Pow 4 }45 1956.- .J&D
Oounty Gas of Dallas 5s '46 A&
Qounty Gas (N J) 58Janl , 1952
Crescent Public Service Co—
. Collinc 68 B Oct 1, 1954__J&D
Cuban Telep cony 531951 J&J

1st lien & ref 7'4s 1941..M&S
Cumberland Co (Me) Pow & Lt—

1st mtge 3
Cumberland as 63 w—s 1948M&N
Dallas Power & Li

1st mtge 3148 1967 F&
Dallas Ry & Ter 1st 68 1951. J&J
Danbury & Beth Gas 6s 1948 F&A
Danville Tr & Pow 1st 58 "41_J&J
Darby Med & Ches Ry—See Phila
Darby & Yeadon 414s_. .
Dawson Ry & Coal 58 1951__J&J

Dayton Power & Light—

1st & ref M 3148 1960--.-A&0
Delaware Electric Power Co—.

Deb 548 1959
Delaware

1st M 4148

1st mtge g 4 }4s 19 0. .

1st mtge g 4}6 &J|
Delaware Vall Util 65 1952. M&N
Denv Gas & El 1st g 58 "4 &N

1st & ref Hs 1951

Stamped as to Pa tax.
Denver Tramway Corp—

Gen & ref 58 1950 ser A--_J&J
Des Moineg Ry 1stinc 58 Jan 1 °55
Detroit & Canada Tunnel—

1st mtge s f Bs 1953 Mg

Certificates of depos|
Convs f deb 6348 1948_--M&N
Certificates of deposit

188 68,1960 .ccccanenunin M&
Detroit Kdison—

Gen & ref 4148 1961 ser D_F&A

Gen & ref M 4sser F 1965_A&0

Gen & ref M 3148 ser G '§6M&S
Detroit Internat onal Bridge—

1st mtge s f 6145 195 A

Cert;lﬂcntes of deposit
8fdebg7s1

1st gold 5s 1950 &
Dom Elec Pow 548 1955_. . M&
Dominion Gas & El 6148 '45_ J&J
Dortmund Munic Util (Germany)

20-yrs f 614s 1948 A&O
Duluth—Superlor Transit—

1st 58 1953 w &S
Dumbarton B ge 6%5 to '49_J&J
Duquesne Gas Corp.

1stconv Gsctfs. 1945.. --M&S15
Duquesne Light—=See Phlla Co
Duquesno Nat Gas 7s 1948__J&J
Duquesne Trac—See Phila Co
Durham Pub Ser 78 ‘A '49._A&
Durham Trac 1st 58 1941_..M&S
East Coast Pub Serv 4s 1948 F&A
East Jersey St Ry 5s 1944. .M&N

E. Kootenay Pow 18t 78 "42

East Prussian Pow 68 ‘53_- -J&D
Eastern Gas & Fuel Assoc—.

1st m & coll tr 48 A 1956_M&S
Eastern Iowa Pow 6 }4s 1943_M&S
Eastern Lt & Pows f 53 1964 M&N|
Eastern Mass Street Ry Co—

Ref m 4148 1948 A .T J

Ref m 58 1948 B

Ref 63 Jan 1948 ser C__M&S

Ref Bsseries D Jan 1 1948-A&0

Ref 6s series E Jan 1 1948 _A&O)

-||Eastern Michi

R —
18t mtge colfar 78 1958-___-1'&.1

Adjt 68 due July 1958._.__-A&O f

Eastern Minn Pow 548 1951 M&S

Eastern Oregon Light & Power—
514sseries A 1951. M&S
58 series B 1953

Eastern Shore Pub Servi
1st m 5148 1947 ser A

Easton Consol El 5s 1949 . . M&N
Economy Lt & Pr (I11) 58 "56_J&D
Edison Elec Illum of Boston—
348 1st M s f July 1. '65 J&J’
Edison El 11l (N Y)—See N
Edison Sault Elec 4 }48, 1961 A&O
Electric Ferries 7s_(w-8) '41 A&:O
Elec & Peoples. See Phila R
Electric Pow Corp (Germ.anw—
1sts f 6}? &S
1st sink fund 6%9 1953__A&O
Electric P & L Deb 58 2030.F&A
Eliz Plainf & Cent J) See
Eliz & Raritan Riv Publlc Serv
Eliz & Trenton RR Corp
Elmira Water, Light' & RR—
1st & con g 58 M&S

1st m 55 1950ser A - oo J&J
Empire District Elec Co—

1st & ref m 58 1952
Empire Gas & Electric Co—

Gen & ref 6s ser A 1952_.J&D
Empire Gas & E and Empire

Coke jt 1st & ref 55’41 opt.M&S

-|{El Paso E] Co—

87

BN

-||Ercole Marelli E1 Mfg Co (Ital

“|[Florida Pow & Lt 1st 58 '54..d&J

PN

Eaquit G & E Utica 58 1942_A&0

18t 8 £ 6148 1953 with war M&
Erie Co Electric 65 1959 ...J&J
Erie Rys—Ist 6s 1954 A&
Erie Ltg 1st m 58 1967 A&
Erie & Suburban Ry 5s 1941 A&O
Fall River E] Lt 3148 1968_.
Faderal Ll raction —

1st 58 i mer serles) 1942_M&S

1st 58 ( nternat ser) 1942._. M&‘!

Sta.

1st Hen g 65 1942 stpd...M&S

Debenture 6s 1954 ser B__ J&D
Fed'l Pow & Lt 6s Nov 1, 1965__
Federal St & Pleasant Vall

Pass Ry 58 May 1 1942_-.J&J
Federal Water Servlce Corp—

Conv deb 5%s 19, M&N
Federaced Utilities Inc—

1st lien col tr 5}5s 1957._._M&S

Florida Power Cor:

18t mtge 4s serles G 1966__J&D

Sinking una debs 53 1946.J&D

Florida Public Service Co—

1st 4s serles O 1955___
Florida Telep 1st 63 19.

2d 6s 1954 J&
Fontana Un Wat 6s 1935. .J&J
Fruit Growers’ Express—

Equip trust 4 14s to 1941-_F&A

Equip trust 43{s to 1943__M.

Equip trust 4s to 194 6_-.M&.8 b
% Fullerton—Port,sxsnouth Bridge—

1st s 1957
Galveston~Houston Elec R,

Ist Msfgbs 1954 opt-___A&O
Gandy Bridge (Tampa)—

1st mtges f 5%s 1957----A&O
Gary Electric & Gas C

lsc lien coll 58 x-w 1944_ - J&T

58 with warrants 1944__J&J

Gary Rys Co 6148 ser A 1945 F&A

Gary Street Ry 1st 58 1937__A&O|f

Gas Ca of New Mex 6 4 M&S
Gas & Elof Bergen Co
Gen 58 Nov 1, 1954

S f debenture 58 1949....J&D

3¥%sseries A & B 1969.-__A&O
General Gas & Electric Corp—

Scrip 48 due 1942
General Public Serv|ce Corp—

Conv deb 5s 1

Conv deb 5148 1939
General Public Utilitios—

18t M coll tr 6 148 ser A'56.A.

1st mtge & coll 6148 O'55
General Water Wks & El Oorﬁ—

1stlien & col 58 1943 ser A_J.
Georgetown Gas Lt 1st 58’61 F&A
Ga-Caro Pow 1st 8 f 58 '52._J&J|
Georgia Power 1st 58 1967 --M&S
Georgia Power & Light Oo—

18t mtge 58 1978 J&D
Georgia Ry & Electric—

Atlanta Cons St 58 1939._J&J

Atlanta Northern Ry Co—

1st guar 58 1954 op 1990.J&J

Gmfurel 631953 x J&D

Grand Rapids Gas T 55 39 F&Af' 101

Grand Rapids Ry 1st 7s "39. M&N
Great Cons Elec Pow (Japan)—
1st M 78 1944 F&A

Col tr 58 1952 series B.___.A&O
Gulf Coast Water 1st 5s '"48_F&A
Gulf Power 1st 58 1968 A&O
Gulf Public Service Co—

1st mtge 6s 1945
Gulf States Utilities Co—

18t M & ref 4s ser O 1966_.A&0

1st & ref 43 O 1966 (new) A&O
4||Hamburg (Germany, { Elec C

Extl g s f deb 7s 935_-_1\I&N
Hamburg (Germany) Elev Under-

gound & St Rys 514s8'38__J&D

-\|Havana Elec Ry bs 1952...F&
$||Hempstead &

%||Houston Elec 1st 6s B 1950.J&D

Hamilton Gas 648 Aw w '37 J&D
Harrisburg Gas bs 1970_._M&N

5148 (Sept’31 coup on)'51. M&S
Oyster Bay—
Water 6% July 1 serially
Hest Man & Fair Pass Ry—See P
Holyoke Street Ry inc 58....1945
Home Tel & Tel (Ft W
1st 6s series A 1943
1st 5148 series B 195
Hoosac Valley Street Ry
1st ext 6s June 1 1 7--_M&S
Houston Gas Securs 58 1952.M&S
Houston Gulf Gas—
1st M & col 6s 1943 ser A_A&O
Deb 6148 1943 with war._A&O

b Basis.

d Called June 27 at 105.

1 Called June 1 at 105.

¢ Called June 27 at 104. f This price includes accrued interest, k Last sale,
z Called June 1 at 104

n Nominal,

|t|zed for FRASER
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NOTICE—AIl bond prices are "and interest’ excep
Quotations for all securities are as near as possible for

PUBLIC UTILITY BONDS

t 'where marked **f” and income and defaulted bonds
tho closing day of the month preceding the date of issue

Bonds

Bonds

Bid

Ask

Bonds

.Houston Light & Power

1st mt%I 3248 1966. ...~ --J&D
Houston Natural Gas Corp—

18t m coll 68 '43 with warr_ J&D

'n Wat 1st M 68 '54A
58 1954 ser B......M&S
1st 56 ser C 1962 A&O
Hydro El Bond & Sh 58 1957M&N
Hydro El Corp (Va) 58 1958_J&D
Hydro Elec Power Oo
sOntarlo) 348 1
Vs due Jan 1. 1970

2%3 1942
36/ 195.
Idaho Power 1

18t
Illinois Bell Tel 3
Illinois Commercia.

3{81967..A&0
tTBl 70..A&0

‘slep—

948. . ... .M&8
18t mtge 58 1960 ser B...M&S

11l Community Tel 68 1949..J&J

1llinois Power & Light Corp—

8t & ref 65 1953 series A__A&O

8t & ref 5248 1954 ser B__J&D

ut &ref bs 1956 ser O J

f deb 5148 1957

Jana Assoc Telem'

8t mt% e 4 }48 ser B 1985_-A&0

dlana Central Telep Co—

st lien coll 5%4s 1938_ ... M&N

diana Electric Cor

8

Indiana Gas Utllities 5s 1946 J&JI
Indiana Hydro-Elec Power—

8t mtge 58 1958sar A .. _M&N

Ing Mich E] 58 1957__F&A

s 195, M&S

Indiana Pr Ist 7448 '41
Indiana Ry & Lt ln 5- 1943 J&J
Indiana Service C.

st 1 & ref 5s
Ing

U
6% conv notes 1940.....J&D
Indiana Telep 58 A 1960 ... J&J
Indianapolis Columbus & South-
ern Traction 1st 68 1948 _F&A
Indianapolis Gas 58 1952_. _A&O
lndlana lis Power & Light—
338 1st mtge 1968 &
3s serial notes 1939-1941 . . F&A
3 Y48 serial notes 1942-1945 F&A
Inﬁ? serlall{mtigs 159461-63518-.1?&A
anapolis Ry 5s cnmed &J
- Indianapolis Water—
1st mtge 3;39 1966
Indlanapo]ls
Secured 58 1958

A
Ra id- Transit—
Ist & refg 58 '66 op tax-ex.J&J
Certificates of i\
6% notes 1932
Certificates of deposit .
Conv g 7% note 1932.... M&8S
Certificates of deposit
Intarcontinents Power Co—
Debs A 94, J&
Internatlonal Hydro-Elec System
Conv deb 68 1944 w w..._A&O
Intﬁamasb llrg’o;v Ltd 6148 1957M&S

&J15
International Reilway (Buffalg)ﬁ

Ret & impt 3-5s 1962
Buff Trac 1st 58 1948 J&D
Intetnational Telep & Teleg—
Deb gs 148 1 &J
Deb 5 &A
Int-State Bridge 4-6 148 50 M&
Interstate Gas & El 68 1951 . _J&D
Interstate Power 1st 58 1957 .J&J,
Deb gold 6s 1952 Ji
Interstate P S (Ark) 68 1940 M&S
Interstate Pub Serv Co—
1st & ref 6148 1949 ser B..J&J
18t & ref 58 1956 ser D J&D
18t & ref 4 145 1958 ser
Interstate Rys 4s 1943
Interstate Telap Co—
1961 A&O
Interstate '[‘el & Tel 5148 19537&]
Investors Tele] 8hone 38 1961_J&J
TIowa Electric
© Ist 4sser A 1961 .cncaac J&T
49 notes to 1946 A&Q
Iowa El Lt & Pr 7s ser O "42_F&A
18t mme 48 ser E 1955....J&D
Towa-11l Tele

r Dob
eb ¢
st mtge 5
Debenture -
Towa Southern Utilities—
111 & ref 5148 1950 J&J
1st & ref 514s July 1 '50_ M&N
I oy Ss;r%(}lse 0A Ttal
sarco Hydro-. ec o (It
1st M 8 f 78 (s yﬂl

25-yrs f 5148 1953 ger A__M&S

1st & ref M. 5s Jan 1, 1950.. J&.J '
F&A

Italian Superpower Corp—

Deb 6s P 63 (without warr)_J&J
Jackson County (Mo) Lt H & P—

1st 6s series A 1956 &D
Ja.(s:ksonv (F‘lia QGgs-— I

8 stampe:

e ot s 1855 MAN
James River Brldge Corp—

Income 2-6s i
James River Bndge System—

1st 2-6s, 1967 J&,
Jamest'n (N'})Telep 53 1954 J&D
Jersey Central Pow & Lt

18t & ref 58 1947 ser B A

1st M 434s 1961 ser C..__.J&D
Jer City Hob & Pat—See P 8 Cor;z)
Johnstown Traction 4s Dec "31°6:

Cons mtge 3s B Dec 31 1962 .
Joplin W W 1st 58 1957 _._M&S
Kansas City Gas 1st 5s '46. _F&A

18t 6s series A 1942 F&A

14||Kansas City Pub Service—

113
1063
2
10214
10234
108
96
10015
103
105
94
4814
61

1st ref 4s series O 1957....J&J
Kansas Elec Power—

18t mtge S}is ser A 1966.J&D
Kansas Gas &

})eb gold 2262022 %er A._I.\I't&g

st mtge 8

Kansas Power 1st 58 1947__M&S
Kansas Power & nght Co—

1st mtge 4348 1965 &N
Kentucky E1Pr 1stsf 651960J&J
Kenﬁucky TFuel Gas Corp—

18t 6148 1942 with warr-_J&D
Kenmcky-Ohlo Gas Co—

Otfs indebt 28 1958
Kentucky Power & Light Co—

1st 538 series A 1942_...M&S

1st m 548 1948 ser B_---M &S
Kelncucky Utilities O

961 series G....F.
5s series H 1961 -F&
18t M 58 1969 ser T_.

1at Ba sories K 1957 ..
Keokuk Elec 6s 1945 .-M&
Kewanee(Ill)Pub Ser 6s A *49 I&J

Key West Electric 58 1956_ . F&A
Keystone Pub Serv— -
Klst M 591‘11978‘1 5
eystone Telephone Co—
18t & ref 5148 1955 ser A._J&D
1st 1 & ref 6s 1951 ser B___A&O
Kings County Elec Lf & Power—
Purch money 6s g 1997._A&O
KingsCoElev—See Bklyn—Queuns
Kings Co Gas & Il 1st 58 '40 A&O
Kings Co Ltg 1st ref 58 '54..J&J
1st ref 6148 1954 J&J
Kingsh'way
Kokomo Water W
1st 58 ser A 1958
Lackawanna & Wyoming Val Rk
951 -F&A

Laclede Gas Lt 58 1939

Ret & ext bs, 1942

1st M coll tr 5348 '53 ser C F&A

18t col&ref 51481960 ser D F&A

6s coll notes ser A 1942___F&A

63 coll notes ser B 1942__.F&A
La Crosse Telep 5348 1948_ . J&J
Lake Shore Elec Ry 68 1933_.J&J

General 5s 1933 F&A
Lake Sh Gas 1st 5148 1950 _M&N
Lake Superior Dist Pow—

18t mtge 3 14s ser A 1966__A&0
Lancaster Co Ry & Lt 58 1951J&J
Lehigh Power Securities—

Deb g 68 2026 ser A
Lehigh Valley Transit—

1st extend 4s 1945__

Ref & impt g 58 1960

1st extend 58 1945
Leipzig Overland Power—

S8 f mtge 6348 1946 M&N
Lewiston Gas Lit 3148 O '56.A&0
Lexington Ry lst 55 1949...J&D
Lexington (Ky) T

1st M 6s ww 1 &8
Lexingt.nn Util 1st 5s 1952 _F&A
LexingtonWat PowCo1st58'68J &J

Conv deb 5%4s 195 J&
Lincoln Gas & Elec 5s 1941 _-J&D

-|{Lockhart Power 414s 1955..J&D

Lombard Elec Co (Italy)—

1st extl 7s 1952 D
Lone Star Gas 3 s debs '53 F&A
Long Beach Gas 1st 58 '56..J&D
Long Island Lightlng-—-

Secured g 6s 1945 J&J

Conv deb g 5148 '52 ser A_A&O
Long Island Water 5145 '55 M&N
Los Ang Pac Co—S8ee Pac El R
Los Ang & Pac RR-8See Pac El

-|lLos Angeles Railway Corp—

1st ref s f 5s ser A 1948.--A&0
1st ref s £ 5s ser B 1950...A&0
uisiana Pow & Light Co—

1st mtge 58 1957 J

18t & ref M 3 }4s 196!
Louisv Ltg 58 '53 unstmpd..A&O
Louisville Ry—

2d 448 40---..- -M&S

General 5s 1950
Lowell Gas Ligh

Lower Austrian Hydro-Elec—
1st s f g 6148 1944 F&A
Lower St Lawrence Power—
1st = £ 58 ser A 1955
Luneburg Pow L & W W(Germ'y)
1st M s f 78 194, 8 M&N
Luzerne Co (Pa) Gas & E
1st ref&imp g 5s' 48 op 13 A&O
1st & ref 6s 1954 M&
Debenture 7s 1944

1st mtge 4}4s ser A 1966 _M&S|

3813
93

-{{Mannheim & Palatlnabe ElecJOns Bl

_||[Middle States Util ﬁs A 1951 A&O
L||[Middle West Utilities—

McLaren Quebec Power—
Mlst 8 :}43 slel;;A 3952% g
acon Gas Ist mtge4 148 °52.
Macon Ry & Iflght 18t 58 "53_ J&J
Madison Rys 1st g 55 1936. .M&N
Manchester Terminal—
1st 8 £ 6148 serA 1941____A&O
1st income 3-6s 1957 w s A:k Oct

Manitoba iner Co Ltd—
1st M s f 5148 '51 ser A__.J&J
1st M & f 5148 1952 ger B__J&J|f

15-years f 78 1
Marion-Reserve Pow

1st mtre 4348 1952
Maritime Electric 4%s 1956 A&O

Gens f 548 19 &0
Maritime Tel & T

Ref & gen H}ﬁsser B 1066 J&J|r

Ref & gen 4s series C 1967.J&J
Market Street El Pass Ry—

See Phila Rapid Transit
Market St Ry 8 an Francisco)—

1st 8 f 78 1940 ser A Q Jan
Maryland Light & Power—

1st M 5148 1950 ser A_ ... J&J
Maysville P Serv 5%4s A 1942A&0
Memphis Power & Light Co—

18t & ref 55 1948 ser A__..J&.

18t & ref 4148 1978 ger O._A&O
Memphis Street Ry—

3-5s series A 194.

3-5s series B 1945__..Ann April
Meridionale Electric Co—

1st 8 £ 75 1957 ser A
Metropolitan Edison Co—

Ist 41%s 1968 ser D_._.

1st M 4s 1971 ser E__

1st mtge 4s ser G 1965__.M&
Metrop Edison Corp 6s 81 M&S
Metro Wat Sower—q§e FL" n bds

% J&J
Merxican El L 1st M g 58 *42_J&J
4|[Mex Lt & Pow 1st 53 '40s f. _F&A
Mexican Utilities 7s 1939.._A&0
Miami sridge—
Income deb 6s (w-8) Mar 1952.
Michigan Associated Telep Co—
1st mtge 4sser A 1968____M&N
Michigan Consolidated Gas—&s
& A

56— -
Michigan Public Service Co— -
1st g 5s 1947 ser A&O

Middle West’'n Telep 6s "43..J&J

5s ctfs of deposit 1935
Middlesex Elec Lt Pow 58 "55 J&J
Middi%:aex & Somerset Trac—

50
Middlesex Water 5
Midland Util deh 65 1938___M&S
Milwaukee Gas Light Oo—
1st M 448
Minneapolis Gas_ Light Co—
1st mtge 4s 1950 J&D
Minnesota Northern Power—
Montana-Dakota Utilities
Joint 7s 1944
Minnes