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REVIEW OF DECEMBER—COMMERCIAL AND
-+ FINANCIAL EVENTS

The last month of the last year of a decade which has

witnessed a great depression, humerous social and econoshic

changes, and finally two major wars in Europe drew to a

close in a rather quiet -fashion, A Although the third ses-

sion of the Seventy-sixth Congress was scheduled to con-.

vene on Jan. 3, there was less than the usual degrée of
speculation on the legislative agenda, and instead the atten-
tion ofs the country during the month under review con-
tinued to be centered upon Europe’s two wars.

While the major countries of Europe marked the “peace
on earth to men of goodwill” spirit of the Christmas season
with the booming of cannon, the United States, through
President Roosevelt, marked it by yenlisting the coopera-
tion of the religious leaders of the-world in the cause of
.peace. . The President on Deec. 23 called upon all”the,

churches of the world to throw their influence behind the |

cause of world peace, and as a step toward this end he
announced that he would send Myron C. Taylor, retired
Chairman of the United States Steel Corp., as his personal
representative to Pope Pius XII, with the rank of Am-
bassador, - but. without portfolio, and at the same tlme he
invited the Rev. Dr. :George A. Buttnck President of the
Federal Council of the Churches of Christ in America, and
" Rabbi Cyrus Adler, President of the. Jewish Theological
Seminary and a leader of the Jewish faith, to Jcall upon
him from time to time to discuss the problems ar 15111‘r out of
the world situation. In nearly identical letters .to. 'the
DPope, the Rev. Dr. Buttrick and Rabbi Adler, the Presi-
dent compared the present situation with past periods in
the history of the world when international relations were
in turmoil. Declaring that he was seeking a “guiding
light to find again the faith without which the
welfare of nations and the peace of the world cannot be
rebuilt,” ‘the President said:
men are considering a new order of things, thé new order
may well be at hand. ' I believe that it is even now being
built, silently but inevitably, in the hearts of the masses
whose voices are not heard, but whose common faith will
write the history of our time.” On Dec. 29 President Roose-
velt said he would welcome to the White House religious
- leaders of all faiths who desired to discuss with him efforts
. to achieve world peace. Favorable receptions greeted the
President’s peace moves, which were considered ‘to be
motivated not so much by the desire to take immediate
steps to bring the warring Powers to the conference table,
as by the desire to be prepared to bring all possible pressura
to bear for peace whenever in the future a favorable oppor-
tunity presented itself.
) Moves in Behalf of Fl'nland

The activities on the two battlefronts last month, how-
_ever, gave no indication that an early peace was in the
offing. The stalemate on the Western Front continued,

Single copies are solqa\

“I believe that 'while states-*

while in the north Finland was stubbornly resisting the
invading Russians. Because of Finland’s promptness in
paying her debts, the general public and the Administra-
‘tion at Washington sought to take steps to help that coun-
try in her struggle with Russia without endangering the
neutral status of this Nation. The demands from some
quarters that the United States, because of Russia's attack
upon Finland, withdraw its Ambassador from Moscow went
unheeded by President Roosevelt because, it was said, the
President desired to-have his diplomatic representative on
hand should the possibility of mnegotiating a peace arise.
Nevertheless, the President manifested his desire to help
Finland in a number of ways. First Le issued a formal
statement on ‘Dec. 2 calling upon American airplane manu-
facturers and_exporters not to sell equipment.to nations
“obviously 1111ty” “of “unpruvol;ed bonibings” of civilians.
Although not mentioned by name, Russia was assumed to
be the nation against whom the embargo was dii‘ected.'
Second, the President disclosed on Dec. 5 that he had in-
structed Secretary of the Treasury Morgehthau to sét aside
in a special suspense account Finland’s war debt payment
of $234,693 when she paid it (as she did) on Dec. 15, The
President indicated that he would 'ask the permission of
Congress tot use that sum, and possibly thé other war debt

‘payments. which Finland has made in the last few years,

for the benefit of the Finnish people in some. neutral man-
ner. And’ third, the President on Dec. 10 .approved the
opening of, $10,000,000 credits to Finland through the Ex-
port~Iniport Bank and the Reconstruction Finance Corpora-
tion with which Finland could buy “agrlcultmal surpluses

.and other civilian supplies” here,

Graf Spee and Protest of American Natmns Agmn:t Violation
of Safety Zone
Although the United States last month wag for all prac-
tieal'purposes isolated from the European war zone in
accordance with the terms of the Neutrality Act of 1939,.an
unexpected situation arose which brought the war zone to
the Americas. The German pocket hattleship Admiral Graf
Spee -was raiding Allied shipping on Dec. 13 when it en-
cotintered some units of the British Navy. A battle ensued
and the German ship was forced to enter the harbor in
Montévideo, Uruguay. Standing on the rules of inter-
national law and after consulting the other American re-
publics, Uruguay ordered the Graf Spee to leave the harbor
after a three-day stay. Instead of facing the units of the
British and French navies stationed outside the harbor, the
German ship was scuttled by its own crew, the members
of which were later interned in Buenos Aires; Argentina.
As a direct result of the Graf Spee incident, the 21 Amer-
ican republics, including the United States, jointly protested
to France, -Great Britain and Germany on Rec. 23 against
violations ‘of the safety zone around theﬁ%xieas ‘from
which helligerent activities were barred undek the terms
of the Declaration of Panama. The. protest served notice
that the American republics were consulting among them-
selves on ways and ineans for strengthening the safety zone
against warlike acts.
New Session of Congren .

The problem of increasing the appropriations for nsdtional
defense while at the same time reducing the total budgetary
expenses to a point more nearly approaching the estimated
receipts in the next fiscal year appeared to be the major task
facing the session of Congress which convened Jan. 3. Few
details were available last month on what figures the Presi-
dent included in his budget. Although he was reported to
have made heavy slashes during the preliminary studies in -
some of the largest categories of expenditures, including
agricultural benefits, reclamation, relJief and others of the
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“recovery” category, and to have decided to ask Congress to
defer outlays for others, particularly in rivers and harbors
improvements, the restriction of the budge} to a _$2,000,-
000,000 deficit was thought to depend upon the willingness
of Congress to cut expenses and the maintenance of rev-
enues at least at the $6,000,000,000 figure.

On Dec. 27 Senator Bankhead called upon the President
to request the restoration of the item for parity payments
to farmers which the President is reported to have deleted
from the budget, and at the same time Senator O’Mahoney
made a plea to the President opposing a reduction in the
budgetary figure for the reclamation service. Faced with
a Congress which will be devoting most of its attention to
the fact that it is a presidential.,"éfe?tion year, President
Roosevelt was reported to be planning to present three
choices to Congiess in the matter of finances du;ing the
next fiscal year: J _

First, to cut expenditures in unemployment relief, farm aid, rivers and
harbors ‘and flood control works and highways.

Second, to raise the necessary taxes.

Third, to raise the public debt limit, now fixed at $45,000,000,000, so
that the Treasury can continue to finance the deficits.

Trade Agreements

A second controversial issue to come before Congress will
probably be the question of renewing the Reciprocal Trade
Agreements Act which expires next June. Opposition to
the renewal of the Act has become marked during the last
two months, especially from the farm groups, who claim
that the reciprocal treaties have taken away the.protection
which the old fariffs afforded the American farmer, Re-
publican leaders, particularly Senator Vandenberg, have

““been ‘critical .of Secretary HUII'S Teciprocal trade treaties:

This criticism took its first definite turn on Dec. 10 when
Joseph W. Martin Jr., House minority leader, announced

the appointment of a special committee of 10 Republican

members of the House Ways and Means Committee to study
the effect of the reciprocal treaty program. Replying to a
statement by Serator Vandenberg that the Senate Finance
Committee should investigate the program, Secretary Hull
indicated on Dec. 26 that he would welcome such an investi-
gation, provided it was not, entrusted “exclusively to those
who supported and voted for the Hawley-Smoot embargo
_policy.” Despite the opposition, President Roosevelt still

favors the reciprocal trade treaty method of dealing with
the tariff problem.. He told his press conference on Dec. 12
that he intends to ask Congress in January to renew the
Reciprocal Trade Agreements Act.

Building of Small Hospitals Proposed by President—Wagner Health

Bill

Held over from previous sessions is the Wagner health
bill. Prospects for the consideration of this bill-at the
present session were reduced as a result of the President’s
announcement on Dec. 22 that he was considering a plan
whereby the Federal Government would build small los-
pitals in States and localities too poor to provide health
facilities themselves. In making this announcement the
President rejected the Wagner health bill on the ground
that the poorer States could not, as the bill provides, match
Federal grants in order to obtain projects. The President
said that the plan he was considering called for hospitals
costing about $150,000 each, the funds to be supplied by
the Public Works Administration and the management to
be turned over to local groups.

Integrated System of Private and Public Utility Facilities

Another proposal which may come before Congress is
one calling for a Dbetter integrated system of private and
public utility facilities. At a press conference on Dec. 5
President Roosevelt indicated his desire to see a system of
a super-grid of high-tension transmission lines linking the
principal industrial areas of the country worked out in the
interests of national defense. Regional conferences to study
the proposal, under the direction of the National Power
Policy Committee, were held during the month. After
"Wendell L. Willkie, President of the Commonwealth &
Southern Corp., had said on Dec. 6 that the proposal was
wholly unnecessary, the Chamber of Commerce of the
United States on Dec. 9 warned that such a proposal would
open the way for further Government competition with the
private utilities. . ;

Supreme Court Rulings

A decision holding that the enactment by Congress of
agricultural marketing control lays did not give the pro-
duction and distribution of agricultural - commodities. im-
munity from the anti-trust statutes and another decision

_barring the use in Federal criminal trials of evidence ob-
tained directly or indirectly by tapping wires featured the
activities of the United States Supreme Court last month.
The ruling bearing on the :mriculteral marketing laws was
handed down on Dee. 4. Under the decision . the court up-
held the Government's right to prosecute under the anti-
trust laws actions involving alleged charges of conspiracy
to restrain interstate commerce in the marketing, distribu-
tion and price-fixing of milk; the case.affected milk pro-
ducers, distributors. and handlers in the Chicago area, an:l
affected the transportation to and distribution in the
Chicago market of milk produced in Illirois, Michigan,
Wisconsin and Indiana. ’ .

According to the Associated Press advices from Washing-
ton, Dec. 5, the decision, by Chief Justice Hughes, dealt only
with the question of whether the defendants were exempt
from the 1890 Anti-Trust Act by virtue of the Agricultural
Marketing Agreement: Act of 1937 and. the Capper-Volstead
Act of 1922, which permitted farmers to organize to market
their ‘crops. THey claimed these laws gave the Agriculture
Department control of crop marketing. )

Some disappointment was expressed with the court’s de-
cision because the court refused to rule on the question of
whether trade unions were subject to the anti-trust laws, a
question which was presented to the court ip this case but:
which the court said was “not open on this appeal.” A
controversy over the application of the anti-trust laws to
labor unions had- arisen in recent months between William
Green, President of the American Federation of Labor, and
Justice Department officials as a result of the Department’s
anti-monopoly campaign in the building industry. Earlier
in the month Mr. Green asked Attorney General Murphy
whether the Department of Justice held the view that the
anti-trust laws applied to labor- organizations and their
members. Mr. Murphy on Dec. 2 said that the Department
did hold such a view, saying that “it is only necessary for
me to point out that it has been so held in several decisions
of the Supreme Court.” . ® 3

Decision in Wire—Tapping Case .

The court’s ruling on wire-tapping evidence was con-s'
tained in two decisions handed down on Dec. 11. The
court held that evidence developed through the use of
clews obtained by wire-tapping could not be.used in crimi-
nal cases and that intra-State telephone conversations
could-not be tapped to obtain. evidence.  Some observers
were of the opinion that the court’s decisions would have
the effect of proscribing wiretapped evidence in State as
well as Federal courts. ‘

Supreﬁc Court Ruling on Right of ICC to Protect Workers in Rail
Mergers )

A ruling strengthening the power of the Government to
protect workers who might suffer from a merger of Gov-
ernment-regulated corporations was handed down by the
Supreme Court on Dec, 4. In a unanimous decision the
court held that the Interstate Commerce Commission has
the authority to require railroads to make adequate pro-
visions for the protection of employees before consenting
to a proposal by one road to lease properties of another.
The case was brought before the court on an appeal by the
Chicago Rock Island & Pacific Railway Co., which chal-
lenged the right of the ICC to conditign its approval of'
the consolidation in question on the road's agreement to
protect the interests of 69 workers affected by the change.

Other Supreme Court Action
Other important decisions and actions of the court last

month were: " : R

An order issued on Dec. 18 that oral arguments be held Jan. 29 to~
decide whether the court will permit the State of Oklahoma to initiate
proceedings seeking to enjoin the Federal Government - from proceeding
with the construction of the $54,000,000 Denison Dam project.

A decision on Dec. 18 sustaining a 1933 Federal income tax deficiency
assessed against George W. Griffiths of Chicago on the ground that he
should not be exempted because of the formation of a “wholly-owned cor-
poration.””

A refusal on Dec. 4 to pass on a contention that the National -Labor
Relations Board had no authority to direct the reinstatement of strikers
if a strike did not actually obstruct the free.flow of commerce.

A decision on Dec. 4 affirming a lower court tribunal that the Union
Stock: Yards & Transit Co. of Chicago is a common carrier whose rates
and charges’ for loading and unloading livestock were subject to ICC
supervision.

An order on Dec. 4 agreeing to review decisions of the New York State
Court of Appeals that application of the New York City 2% sales tax
in three separate cases unconstitutionally hampered interstate or foreign
commerce. - 4

A decision on Dec. 4 holding that the Employees Representative Com-
mittee of the Newport News Shipbuilding & Dry Dock Co. must be disestab-
lished, and a new start made, even though the union has been conducted
in a proper manner since the court upheld the Wagner Act,

Federal Court Upholds Legality of Motor Carrier Act

A three-judge special Constitutional Court, sitting in
Washington, D. C., on Dec, 4 ruled that the Interstate Com-
merce Commission® has authority to regulate the hours of
all employees of common and contract motor carriers.

The tribunal, the kind which is called into existence
whenever the legality of a Federal law is questioned in an:
injunction suit, consisted of Chief Justice D. Lawrence
ironer of the United States Court of Appeals for the Dis-
trict of Columbia, and Associate Justices Jennings Bailey
and I. Dickinsdn Letts of the Federal District Court in
Washington. : )

The two-to-one decision, which removed an estimated
150,000 to 200,000 workers from under the maximum hours

| provision of the Wage-Hour Act, was rendered in a suit
brought by the American Trueking Associations, Ine., and
four 'motor carrier firms to force the ICC-to assume such
jurisdiction. The ICC had taken the position that the
Motor Carrier Act of 1935 empowered it to regulate the
hours of only those motor carriers’ employees whose_ work
involved a “safety factor,” such as truck drivers. ™'
- The court held in a majority opinion, however, that.the

ICC 'had authority to prescribe reasonable requirements re-
garding qualifications and maximum hours of service of all
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émployees of those highway carriers coming under the 1935
Act. Signing the majority opinion were Chief Justice
Lawrence D. Groner and Justice ‘Jennings Bailey. Justice
I', Dickinson Letts dissented. :

" .Right of Employer Under Wagner Act to Discriminate Against Union
and Non-Union Workers Upheld by U. S. Circuit Court of

- Appealsin New York )

The right of an employer, under the National Labor Re-
lations Act, to discriminate in the employment of union and
non-union workers. was upheld on--Dec, 11 by the United
States Circuit Court of Appeals in New York. The two-to-
one decision was written by Judge Thomas W. Swan and

~ was concurred in by Judge Augustus N. Hand, with Judge
Learned Hand dissenting.' In his majority opinion Judge
Swan said: . 5 :
The Act confers rights upon employees, not upon applicants. for employ-
ment. The purpose of the.Act. is not to compel an employer to hire mem-
" bers of one union rather than Another, or union men rather than non-union
men.  We do not understand, -therefore, that an employer may not, under
pain of committing an unfair labor-practice, select an American Federatio:_l
of Labor member in preference to a Congress of Industrial Organizations
member, or a non-union .man’ in preference to either, if all three are appli-.
cants for the same position.
. ‘'The decision overruled an order of the National Labor
Relations Board calling upon the National Casket Co., Inc.,
to reinstate seven employees with- back pay.

Apex Hosiery Co. Appeal Denied by United States Court

The United States Circuit Court of Appeals at Phila-
delphia, Dec. 28, denied the ApexAlasiery Co.’s petition for
a rehearing of the decision which set aside a District Court
verdict awarding the company $711,932 damages against the
American Federation of Workers, an affiliate of the Con-
-gress of Industrial Organizations, for a strike in 1937. The
order dismissing the company’s. plea was handed down
without an opinion. In setting® aside the verdict. against
the union the court had-said the union “should be com-

_pelled to-answer-in dathages”-in Pennsylvania State courts™|

Sylvan H. Husch, Apex counsel, announced that he would
ask the Supreme Court for a vh'it_ of certioryri for a review
of the decision. ik
State Circuit Courts Hold Uncénstitutional Fair Trade Laws of

Michigan and Maryland

The Fair Trade Acts of two States—Maryland and
Michigan—were declared unconstitutional in State Circuit
Court”decisions on Dec. 21:: J udge Ieland W, Carr in the
Ingham County Circuit -Court at 'Lansing, Mich., ruled
against the Michigan law as interfering with the principle
of free competition, and held that the statuté was “invalid
in its entirety.” -Meanwhile, in Baltimore, Chief Judge
Samuel K. Dennis of the State Circuit Court held that that
part of the Maryland law forbidding sales below cost was
unconstitutional. .

ICC Extends 2'45-Cent Rdil Coach Fare Two Months

The Interstate Commerce Commission on Dec. 12 author-
ized a two-month extension of the basic 2.5¢. railroad
passenger coach fare in the East. The roads had on Dec. 9
asked for a nine-month extension of the fare, which had
been scheduled to expire on Jan. 24. Previously the fare
was 2¢. Under the Commfssion’s recent order the 2.5c.
rate will continue untiliMarch 24, ) .

The ICC ordéred a hearing for Jan. 4 at which the East-
ern roads may offer testimony in behalf of their plea that
‘the '2.5¢. fare be again extended to Nov, 31, 1940.

Since inauguration of the 2.5¢. fare most of the Eastern
railroads have reduced their’ round-trip fares to 2.25¢. a
mile for the first 100 miles and established a decreasing
scale to 1.7c. for 901 miles: or more.

~Emil Schram Appointed to National Power Policy Committee

President Roosevelt on Dec. 11 added Emil Schram,
‘Chairman of the Reconstruction IFinance Corporation, to
the National Power Policy Committee. In a letter to Mr.
Schram Mr. Roosevelt said the committee desired the assist-
ance and advice of the lending agency of the Government
“in its efforts to work out in cooperation with private utili-
ties plans for meeting future power requirements of the.
«country under all circumstances.” The ¢ommittee held con-
ferences with representatives. of private utility systems
-during December to determine what facilities are necessary

© to meet both peace-time and emergency power needs. g
Under-Secretary of Tfeasury l;ld,net Resigns—President Roosevelt
Names D. W. Bell His Successor

The resignation of John W, Hanes as Under-Secretary of
the Treasury, effective Dec. 31, to rgenter private business
was accepted by President Roosevelt on Dec, 21. Mr. Hanes\
who had previously been a member of the Securities and
Exchange Commission, assumed office on July 1, 1938, as
an Assistant Secretary of the Treasury in charge of tax
policies, In October the same . year he was made Under-
Secretary. Iresident Roosevelt, in accepting Mr. Hanes's
resignation commended the “good work” done by him “at’
personal sacrifice,” and hé expressed the hope that the
future activities of Mr, Ianes fhay bring him “great success
and great rewards.” The President at his press conference,
Dec. 22, told reporters that Mr. Hanes had wanted to quit
last spring but had been prevailed upon to remain in the
Treasury a while. Mr. Roosevelt announced Dec. 29 that
he would appoint Daniel 'W: Bell, former Acting Director
of the Budget, to succeed Mr. Tanes. Mr. Bell now is an

_Assistant to Secretary Morgen'\thau.

&

Assistant to Secretary of the Treasury
y 2 Morgenthau

Secretary of the Treasury Morgenthau announced Dec. 16
that Eugene 8. Duffield, who has been an Assistant to the .
Secretary since Nov. 1, 1938, has resigned, effective Dec. 31,
1939, to return to private employment. His principal work
for the Treasury, ‘which has been the supervision of public

E. S. Duffield Kesigns as

relations, will be” carried on by Charles Schwarz, Director

of Press Relations.

L. T. Crowley Accepts Chairmanship of Standard Gas & Electric Co,
. —Head of FDIC to Temporarily Continue with That Agency
Leo T. Crowley, Chairman of the Federal Deposit Insur-
ance Corporation, was elected Chairman of the Board of
the Standard Gas & Electric Co. at a meeting on Dee. 8 and
assumed the new post at that time. It was made known
Dec. 11 that Mr. Crowley will continue for several months
to give precedence to his duties with the FDIC. Following
a conference with President Roosevelt, Mr. Crowley, who
has been Chairman of the FDIC since Feb. 15, 1934, is
reported as stating that he dntended to accept the chair-
manship of Standard Gas, but that he would “stay with
the President for several months” pending final disposition
of some important prohlems that confront the FDIC. -

H. L. Brown Resigns as Assistant Secretary of Agriculture to Join
TVA—G. B. Hill Appointed Successor

The resignation of Harry L. Brown as Assistant Secre-
tary of Agriculture, effective Dec. 5, was accepted by
President Roosevelt on Dec. 4. Mr. Brown resigned to join
the Tennessee Valley Authority as chief of its division of
test demonstrations and director of agricultural relations.
On Dec. 21 the President appointed Grover B. Hill to
succeed Mr. Brown. Mr. Hill joined the Department in
1934 and, as Regional Director for Texas, New Mexico and
Oklahoma, had charge of the cattle-buying program in 1935,
‘He came to Washington in 1936.

d.

Joseph E. Daviel, Belgium Amb > B

to
Secretary of State Hull
Joseph E. Davies, Ambassador to Belgium, will become a
special assistant to Secretary of State Hull on international
trade "and war emergency problems, the White House an-
nounced Dec.- 26. He will continue as Ambassador to
Belgium until a successor is named, and will take up his’
new duties in the State Department about Jan. 10. Mr.
Davies returned to the United States on Dec. 12 on a leav
of absence. '

Assistant to

F. F. Hill Resigns as Governcr of Farm Credit Administration—
President Names A. C. Black Successor .
President Roosevelt announced Dee, 20 the appointment :
of A. G. Black as Governor of the Farm Credit Administra-
tion to succeed F. F. Hill, who resigned because, it is
stated, of difference of opinion between him and Secretary
of Agriculture Wallace on the future lending policy of the
I'CA. The dispute, it appears, arose over the transfer of
the I'CA to the jurisdiction of the Department of Agri-
culture-as provided by Reorganization Plan No. 1.

H. D. Jacobs Named Administrator of Wage and Hour Division—To
. Serve Pending Action to Qualify Col. Fleming

Harold D. Jacobs, who has been serving as Acting Admin-
is trator of the Wage and Hour Division of the Labor De-
partment since Oct. 18, when Elmer F. Andrews resigned,
was appointed Administrator on Dec. 1, the White House
announced. The President has already appointed Colonel
Philip Fléming to succeed Mr. Andrews, but due to Army
technicalities it will, it is said, require special congres-
sional action to approve this appointment. Meanwhile Mr.
Jacobs is expected to fill the post until Colonel Fleming
assumes the title of Administrator, ;

Threatened Seamen’s Strike of Atlantic Coast and Gulf Seamen

The deadlock in negotiations in New York City between
deep-sea shipping companies operating from Atlantic and
Gulf ports and the National Maritime Union over a mew
wagewage agreement was ended Dec. 27 by the initialing
of a new agreement which will run until Sept. 30, 1941,
The n@w contract will rep’ace the one-which was originally
scheduled to expire on Sept. 30, but was extended until
Dec. 31.- Frank J. Taylor, President of the American
Merchant Marine Institute and chairman of the joint com-
mittees representing” 19 steamship companies, and the N.
M. U. announced that they had agréed to a renewal of the
contract covering wages and working conditions, thus re-
moving all threats of a seaman’s strike that was to take
p'ace midnight Dee. 31.

Philadelphia Truck Drivers’ Strike Fnds

The strike of fuel and coal truck drivers in Philadelphia,
which started on Nov. 15, was ended after an agreement
between the Teamsters Union, Local 470, American Federa-
tion of Labor and the coal dealers was reached on Nov. 26.
The 11-day strike caused a tie-up of deliveries in 68 union
coal and fuel oil yards in Philadelphia. The union, it is
stated, won a compromise on its demands for 80c. an hour,

|accepting the employers’ offer of 78c., an increase of 3e.

over the previous scale.  Helpers, bag mén and loaders were’
increased from 63c¢. to 66e. an hour. The union was
granted time and a half for overtime in excess. of 48 hours
a week, and double time for Sundays and holidays. A total
of 96 fuel and coal dealers are parties to the new contract,
indicating, it is said, that the union was successful in organ-
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izing about 25 yards that were.non-union when the strike
was called Nov. 16,

Fisk Rubber Corp. Strike Ends

One “thousand workers of the Iisk Rubber Corp., New
Bedford, Mass., plant, members of the Congress of Indus-
trial Organizations Yextile Workers of America, returned
to work Dec. 4 after a two weeks' strike, a settlement satis-
factory both to the management and to the union having,
it is said, been reached. Antonio England, New Bedford
director of the union, stated that the workers struck because
of “inability to reach an agreement” with the company’s
management, and\?"that wages were not involved in the dis-
agreement. .

Nash-Kelvinator Strike at Detroit, Mich., Settled

After a meeting on Dec. 27 between officials of the cor-
poration and the Mechanics Education Society, an indepen-
dent wunion, it was announced that an agreement was
reachrsd whereby the 2,200 workers who left the plant would
return to work on Dec. 28. Detroit advices of Dec. 27 to
the United Press said? . A

The day and night shifts were sent home today after a minor disturbance
caused when Russell Smith, suspended President of the union, and six
followers were barred from the plant by other workers. .

Union officiale demanded that the company refuse admittance to Mr.
Smith and his group, but the company replied that such discharges would
violate the Wagner Labor Act. ;

Flint, Mich. Transit Tie-up Ended

A settlement in the strike of bus drivers, members of the
Transport Workers of America (Congress of Industrial Or-
ganizations), which paralyzed Flint, Michigan’s only trans-
portation system for 11 days, was announced on Dec. 12 by
the Flint Trolley Coach Co. and union efficials. Terms of
the new contract are said to include a 5c. hourly wage in-
crease, but does not grant a week’s vacation with pay. Bus
drivers and maintenance men, totaling 112, struck Dec. 2
over démands for a 10c. hourly raise and vacations
with pay.

Carolina Power & Light Co. Strike Settled

Settlement of the 11-day strike of electrical employees of
the Carolina Power & Light Co. of Asheville; N. C.,, was
‘reached on Dec. 8. Approximately 75 men had been out on
strike since early morning of Nov. 29 because, it is said,
the company refused to force its employees to join the Inter-
national Brotherhood of Electrical Workers  (American Fed-
eration of Labor). ;

: Waukesha Motor Co. Strike Settled

The strike at the Waukesha Motor Corp. of Waukesha,
Wis., which kept 1,100 employees from their jobs since
Nov. 12, was settled on Dec. 12 when the International
Machinists Union 1377 accepted an agreement drawn up by
the company and officers of the union. The company’s
offer was voted on and accepted by the union with a vote
of 471 to 26. Details of the settlement were not available,
but it was reported the settlement provided for a plan insur-
ing seniority rights and revision of piece work systems.
The agreement is to be in effect one year and reports said
no provision was made for a closed or union shop.

Intergovernmental Debts ‘

With European nations again engaged in a gigantic con-
flict, the intergovernmental debt situation which is one of
the unfortunate American heritages of the first World War
naturally showed no improvement on Dec. 15,7when the
first instalments came due since the newest war began.
In view of the recent developments in Europe, it is hardly
to be expected that payments of any sort will be forthcom-
ing from the large debtors, such as Great Britain, France
and Belgium, or that new settlements will be attempted.
The so-called war debts thus remain as a constant reminder
of the costliness of American interference in the affairs of
the Old World. The futility of such interventions is made
sufficiently plain by the simple fact that another large-
scale“war is in progress only 20 years after the end of the
“war to end all wars,” and to “make the world safe for
democracy.” Virtually all the*meney due the United States
Government on war debt-account must now be considered
irrevocably lost, for several of the great debtors are en-
gaged in an even more expensive conflict than the one from
1914 to 1918. On the basis of the original settlements, all
of which were freely negotiated, the debts and accumulated
arrears now  exceed $13,000,000;,000. The chief- compensa-
tion for this huge loss is to be found in the salutary effects

of disillusionment as to American participation in European

quarrels. .

Ong noteworthy and significant incident of the war debt
problem concerns the sum of $234,693 due on Dec. 15 from
little Finland, which even then was engaged in an epie
struggle against Russian invaders. The Helsinki regime
made it known early in December that the debt payment
would be made promptly and in full. But President Roose-
velt indicated at a press conference on Dec. 5 that he would

sk Congress to remit the sum for the benefit of the
Finnish people. In the meantime the United States Treas-
ury holds the sum in a special suspense account. The pro-
cedure suggests the immense practical value for Finland
of having observed carefully and scrupulously its engage-
ments. Not only is a request for remission of the debt
payment to be made, but the Administration also found

means whereby $10,000,000 could be advanced to Finland
by various Government agencies, while other large sums
were raised by popular subscription in the United States -
for aid to Finland.« In addition to the payment from Fin-
land, .the Treasury received $9,828 from Hungary, under
the proposal of that country to scale down the settlement
terms and effect a return of the precise sum advanced, over
a long period ande<vithout interest. As against such trans-
fers by the debtors to our Treasury, the ordinary instal-
ments due on Dee. 15 amounted to $161,167,556, while the
accumulated arrears total no less than $2,269,563,340.

American Neutrality

Although a clear-cut line of American neutrality presum-
dbly was marked out at the Administration’s own request,
in the new legislation adopted last Nov. 3,"a good deal of
uncertainty and anxiety comtinued to prevail in December
with respect to new moves by President Roosevelt in the
delicate international' situation created by the European
war. The legislation appears to be justifying, at least in
part, the enormous sacrifices made when the United States
enjoined its vessels from entering the European war zone,
so as to avoid the sort of conflicts and incidents which had
much to do with our entry into the last European war in
1917. The intensified economic conflict in Europe never-
theless occasions new problems, and the war in Finland
arouses still more differences. There is, finally, the debat-
able project of the so-called “zone of security” around the
Americas, which is regarded quite generally as the brain-
child of Sumner Welles, Under-Secretary of State in Wash-
ington. The course of the Administration..in these and .
other matters rather suggests an opportunistic casualness

than a firm line dictated by principle and solely by the

interests of the United States. Much the same attitude
appears to prevail also with respect to the Sino-Japanese
conflict, and the impending lapse of the 1911 commercial
accord between Japan and the United States. In view of
such tendencies and of the prodigious power and prestige
of the American presidential office, a degree of.concern
seems justified as to the course of ‘American foreign policy.

Perhaps the most interesting of the steps taken by Mr.
Roosevelt in December is his effort in join forces with
Pope Pius XII and other religious leaders, ostensibly to
prepare for that trying post-war period which inevitably
will provoke bitter feelings and disputes. On the eve of
Christmas President Roosevelt made public a letter to the
Pope in which he proposed to send a personal emissary to
the Holy See. The emissary selected, who will have the
rank of Ambassador, is Myron C. Taylor, who is of the
Protestant faith. The presidential message of ‘“‘greeting
and of faith” remarked on the sorrows that afflict the:
world in these times of war. “In these present momcents
no spiritual leaders, no civil leader, can move forward on a
specific plan to terminate destruction and to build anew,”
the letter said. “Yet the time for that will surely come.
1t is, therefore, my thought that, though no given action -
or given time may now be prophesied, it is well that we
encourage a closer association between those in every part
of the world—those in religion and those in government—
who have a common purpose. I am, therefore, suggesting
to "Your Holiness that it would give me great satisfaction
to send to you my personal representative in order that our
parallel endeavors for peace and the alleviation of suffering
may be assisted. When the time shall come for the reestab-
lishment of world peace on a surer foundation, it is of the
utmost importance to humanity and to religion that com-
mon ideals shall have united expression,” Needless to say,
Pope Pius promptly accepted this offer. Mr. Roosevelt
also addressed letters of the same general purport to the
Rev. Dr. George A. Buttrick, President of the Federal
Council of the Churches of Christ in America, and to Rabbi
Cyrus Adler, President of the Jewish Theological Semi-
nary. 'These dignitaries were urged to visit the White
Fous,e on occasion to discuss the problems outlined in the
etters. A
JLess satisfactory than the President’s suggestions for
peace preparations are his “moral embargoes,” which clearly
have no sanction in law and which are in line with the
pronouncement made a_year ago, to the effect that meas-
ures would be employed “short of war but stronger and
more effective than mere words.” The difficulty often has
been pointed out that such measures actually are a sort of
economic warfare, which might readily lead to actual war-
fare. Soon after Russia began to invade Finland Mr. Roose-
velt uttered at the White House on Dec. 2 a strong con- -
demnation of the step, and at the same time he indicated
that a “moral embargo” would be applied to the aggressor
in the conflict on the exportation of airplanes and bombs.
Another “moral embargo” proposal was voiced by the State
Department on Dec. 16 in the form of a suggestion that
Americans refrain from exporting to countries engaged im
the bombing of civilians the important metals molybdenum
and aluminum, whici are mueh used in aircraft manufac-
ture. This was followed on Dec. 20 by a suggestion that
technical information on the production of airplane gasoiine
be added to the moral embargo list. The tendency of this.
list to expand, and the uncertainty of status under the
extra-legel procedure, are proving highly uncomfortable for
many American manufacturers and exporters.

Another most interesting measure taken by DPresident
Roosevelt relates directly to the Russian invasion 6f Fin-
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land and the straits in which the small country finds itself.
The payment by Finland on Dec. 15 of a war debt instal-
ment of $234,693 will be remitted for the benefit of the
Finnish people, if Congress agrees, the President s‘.aid.
More important, he stated on Dee. 10 that the Export-Im-
port Bank and the Reconstruction Finance Corporation had
opened credits for Finland in the sum of $10,000,000 for the
purchase in the United States of “agricultural surpluse$ and
other civilian supplies.” Mr. Roosevelt maintained on
Dec. 12 that this credit cannot be regarded as a modifica-
tion of the neutrality laws or policy, but it is nevertheless

clear that financial aid-by the United States Government.

to one participant in a war, even if undeclared, smacks of
anything but neutrality. A further matter of importance
in the developing international situation is the tendency
of British ‘warships to force American vessels into British
control ports and there examine cargoes at great leisure
and remove mail. Our neutrality legislation was designed
to make such British steps needless, but they continue and
are arousing misgivings. It is to be noted, finally, that the
State Department on .Dec. 9 issued a belated and exceed-
ingly mild protest to England on the British decision to
seize all German ocean-borne exports, which is quite as
plainly a ‘violation of international law as the German
mine-laying which provoked it. All American rights were
reserved by Secretary of State Cordell Hull.

American Security Zone

Neutrality problems of all the 21 American republics were
emphasized in December owing to the battle off Uruguay
between the German pocket-battleship Admiral Graf Spee
and the British cruisers, Exeter, Achilles and Ajax. Other
incidents affecting the problem were the  scuttling of the
German luxury liner ‘Columbus, after pursuit by a British
destroyer, and the chase into Port Everglades, Fla., of the
German freighter Arauca by a British cruiser.. The great
naval battle off Uruguay, and the other incidents to some
degree, all affected the declaration of the 21 American re-
publics at Panama City, Oct. 3, when a so-called zone-of-
security was drawn around the waters of the Americas to
an average of 300 miles from the coastlines.. The principle
announced at Panama City is an entirely new one, Which
cannot be regarded as sanctioned by previous rulings or
tenets of international law. It extends far to sea the pre-
sumed area of national jurisdiction, but leaves open the
problem of policing such a vast expanse of green water, for
the United States Navy is the only one with even a pre-
tense to the ability of adequate patrol. Many additional
problems also are suggested by the Panama Declaration,
which assuredly will arouse more antagonisms and difficul-
ties than it possibly could prevent. None of the great
belligerent countries in Europe have expressed more than
a perfunctory interest in the declaration which changes the
rules in the middle of the game. .

The State Department in Washington was. the prime
mover for the declaration of Panama, and it fell to the
State Department to formulate measures for the delineation
and defense of the step thus taken. An international con-
sultation was inaugurated by Washington in December, on
the various “violations” of the zone-of-security by belliger-
ents. The result was made known on Dec. 23, in the form
of a statement to the British, French and German Gov-
ernments, transmitted through the new President of Pan-
ama, Dr. Augusto S. Boyd. As summarized in g State De-
partment announcement, this note referred to the war de-
 velopments on this side of the Atlantic and their infringe-

ment of the security zone. The American nations, accord-
ingly, “resolve to lodge a protest with the belligerent coun-
tries and to initiate the necessary consultation in order to
strengthen the system of protection in common through the
adoption of adequate rules, among them those which would
prevent belligerent vessels from supplying themselves and
repairing damages in American ports, when the said ves-
sels have committed warlike acts within the zone of security
established in the Declaration of Panama,” the note indi-

- cated. Critics of the measure in this country have pointed

out at some length the numerous problems involved in so

hazardous an undertaking as the control of many thousands

of miles of open sea, but the State Department appeared

oblivious to all criticisms. :
Russia and Finland

Bitter fighting was reported all through the month of
December in the bleak northern reaches of Europe, where
the Russian troops attempted to overwhelm little Finland,
and the forces of that country pushed the invaders back
with heroic determination. The invaders made some prog-
ress at first, but the fortunes of war soon turned and the
Red troops of Russia were defeated on a number of fronts.
The actual military circumstances that made this astonish-
ing result possible still are somewhat uncertain, but the

political importance of the events is quite definite. - Hugely-
‘superior in man-power, the fears were entertained at first’

that-the Russian invasion of Nov. 30 would demolish the
defenses of Finland in almost as short order as the Ger-

mans marched through Poland. At the end of December,

. however, the Russians were so badly defeated on several
fronts -that military experts conjectured only second line
troops might have been used in the aggression. The long
wintry nights probably aided the defenders to a degree, and
the better clothing of the defending Finns. possibly had

something to do with the matter, for the temperature fell
to extreme lows and all accounts indicate that hundreds of
Russians were frozen to death. A well organized defense
of their homes by the Finns may have been the most im-
portant factor of all, for forests and lakes were mined and
obstacle placed, in the way of-the at-

every conceivable
tackers.
. The conflict developed at first along lines indicated when
the Russians refused all councils of peace -and all attempts
at further discussion. The aim of Moscow to dominate Kin-
land, as Estonia, Latvia and Lithuania previously had
fallen under the spell of Russia, could hardly be ques’ioned
when the frantic endeavors of the Helsinki authorities to
prevent war were brushed impatiently aside. This brought
up the question immediately whether the Russo-Finnish
conflict was merely an extension of the great fight between
he Allies and Germany, or represented a sort of side action
hich the larger war made possible. There is no satisfac-
tory answer to that problem, as yet, and perhaps will not
be until the .full terms of Russo-German collaboration be-
come known. - The opinion of some experts that Russia
gained a free hand in the Baltic States, in return for the
Berlin-Moscow axis accord, with Germany possibly holding
its actions in the Balkans in reserve, gained a degree of
confirmation. On the general European checkerboard it .
would seem to be obvious that Rumania has much to be
concerned about if the Russians are to engage in terri-
torial expansion. Rumania holds the former Russian prov-
ince of Bessarabia, title to which never was renounced by
the Kremlin. But the Bucharest authorities remained calm,
and the belief gained ground that the Reich may have given
the Rumanians a guarantee of territorial integrity, in re-
turn for favorable arrangement covering the supply of oil
and other products to the Reich. In several Balkan capi-
tals it was pointed out that Germany needs a peaceful
Balkan area for her own supply lines, and fears of becom-

ing embroiled in the several wars. diminished on such con- -

siderations.

But the Russian attack against Finland has other com-
plications,” and all through December the foreign affairs
experts were busy endeavoring to-calculate the chances.
One obvious factor in the invasion is the Petsamo mining
distriet of Finland, which holds the second most important
nickel mines. These mines, which are British operated,
doubtless were coveted by the Russians, as they would be .
by any warlike State, for nickel is a basic ingredient in
the manufacture of war materials. In Norway and Sweden
the view was advanced on occasion that the Russians really
aim at conquest of all of Scandinavia, to the end that a
port might be obtained on the Atlantic and preparations
thus made for further invasions of more distant lands.
Such views may well have reflected Scandinavian anxieties,
mmore than probabilities. So deeply concerned were the
Scandinavians, however, that several contingents of Swedes
and Norwegians were added to the Finnish defense forces
in December. From Italian sources, for reasons that are
obscure, came repeated rumors that the Russians were
anxious to conquer not only Finland, but also neighboring
countries to the south in Asia. The effect of the Finnish
affair on Russian prestige in the Far East is still another
problem, and not an easy one to solve in view of the suc-
cesses said to have been achieved by the Red troops in their
conflicts with Japanese forces along the border of Man-
chukuo and Outer Mongolia, .

Another circumstance of first-rate importance is the turn
of world opinion away from Russia, owing to the base
attack on Finland. The Russians had built up carefully
and skilfully, over a period of 20 years, the myth that their
regime was essentially a pacific one. This illusion they
shattered in part when they moved into Poland, and all
pretense was cast aside when the Red Army was sent on
its march into little Finland, with which Russia always
had been on excellent diplomatic terms. In the United
States a wave of revulsion was occasioned by the Russian
action, and the desire of President Roosevelt to remit the
intergovernmental debt payment to Finland reflects the
prevailing sentiment, however inadvisable the move may
be from a longer viewpoint. Also indicative of Administra-
tion sentiment in Washington is the opening of a credit of
$10,000,000 for Finland. ' Both England and France made
it known that they were extending practical aid to Fin-
land, and Italian airplanes reached the small country in
considerable mumbers, some accounts stating that Italian
aviators continued to man them in the fight with Russia.
The League of Nations assembled at Geneva, Dec. 9, and
after ‘an unsuccessful effort to have the Russians with-
draw their troops from Finland, Moscow was ruled out of
the League on Dec. 14. Only Germany seemed to offer no
objections to the Russian invasion of Finland.

‘The military attack of the Red troops was organized on
several fronts, notably from the direction of Petrograd
toward the Mannerheim line on the Karelian isthmus,
toward the middle or “waist” section of Finland with the
obvious aim of cutting the country in two and thus making
its defense doubly difficult, and toward the Petsamo region
of the far north. The new regime of Premier Risto Ryti
undertook the defense of the country with admirable energy
and superb skill. It soon appeared that the Russians were
running into mine traps everywhere as they tried to pro-
gres§ toward the Mannerheim line, In Finland’s “waist”
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the Russians made some progress, but in fhis case ran into
carefully laid military traps. Far to the north the RusSians

at firgt overwhelmed the defenders around the Petsamo

area, but the Finns adopted a “scorched earth” policy and
destroyed all shelter. The bitter cold that soon descended
brought havoc to the Russians, who were said in some re-
ports to be inadequately clad. . By mid-December the Mos-
cow authorities were claiming advances up to 50 miles into
Finnish territory. It would appear, however, that this
constituted little more than a trap for the invaders, as
Finnish troops suddenly turned the tables in all sections
and closed pincerlike grips in some cases. The defenders
set-off mines below the frozen lake surfaces and drowned
hundreds of their opponents. They claimed the destruction
 of individual forces up to 7,000 and 10,000 men in the early
stages of their counter-move, while at the end of December
a whole Russian division of 18,000 men was reported
destroyed. ;

Only in the air were the Russian$ n advantage during
the later stages of the military moveés of December, and it
would be idle to deny the importance of that fact. The
Finns made good progress with their relatively small air
force, dnd  succeeded late in December in damaging the
strategically important Murmansk rail line, making the
Russian supply precarious for troops in the far north.
But the Russians were able to bomb the important cities
of Helsinki, Viborg and similar communities almost at
will, and when daylight hours lengthen in the coming
months this possibly will prove a most serious matter for
the defenders. At times the Russians seemed almost to
bow to the storm of world indigation over their tactics of

" ruthless bombing of civilians. But ever and again this
form of war frightfulness was attempted, with the same
noteworthy lack of success that already had been demon-
strated in the Spanish rebellion and the Japanese war of
aggression against China, The Russian air strength caused
misgivings among all friends of the heroic Finns, but no
events of the future can dim -the glory attained by the
small nation in its defense against overwhelming odds
during the first month of the Russian war of aggression.

3

Western Europe

Sea fighting and the developing aerial struggle of the
war between the Allies and Germany far overshadowed the
military incidents of the Western Kront, during the fourth
month of the great conflict. The land fighting was un-
dramatic in the extreme, though' doubtless more important.
Opposing armies of some 2,000,000 men each faced each
other throughout the month, with only occasional skirmishes
or raiding expeditions. The vast armies remained in their
respective Maginot and Limes fortifications, awaiting trucu-
lently any attack that their enemies might be foolish enough
tc attempt. All military experts are agreed that such an
attack would be immensely costly in man-power and pos-
sibly might cause three casualties to the offense for every
casualty inflicted on the defenders. In these circumstances
the military leaders seem quite prepared, for the time being,
to sit tight. The weather is highly unfavorable in any
event, so that decided offensives are unlikely before spring,
even if desperation forces a move. As matters stand the
chief problem is to keep the idle troops contented, and this
is proving no easy task. 8o quiet is the war that the
French calculate their total army casualties from Sept. 3
to Dec. 31 at 1,150 men, fhich is only a fraction of the
number killed in the United States in the same period
through automobile accidents. ;

But on the high seas and in the air the war between
Germany and the Anglo-French allies was waged with a
determination that reflects the economic import of the
entire affair, It is the British intent to beat the Reich
on economic grounds, if possible, and the closing blockade
of Germany begins to exercise a strangle grip. In retalia-
.tion for the German laying of mines along the eastern coast
of England, an order-in-council was issued late in November
‘for the seizure of all German sea-borne exports. This order
was placed in progressive effect during December, and
finally made complete on Jan. 1, 1940. German trade and
economic publications admitted that the position of the
Reich in world trade was becoming ever more difficult.
German use of “ersatz” materials increased steadily, and
the people were asked to tighten their belts increasingly.
Apparently on a precaptionary basis, the British also began
to feel the pinch ever more decidedly.
rationing of butter and bacon, the British supply authorities
added in December both meat and sugar. Figures on mer-
chant ship destruction suggest that there is no desperate
need as yet for such British measures. To the end of
December, 126 British merchant ships of a total tonnage of
about 460,000 were destroyed by mines, raiders and sub-
marines, according to acknowledged figures. France in the
same time lost 11 ships of 48,000 tons. German merchant
vessels lost totaled 22 of a tonnage of 127,000, while. neu-
trals lost 90 ships of an aggregate tonnage of 273,000.
These totals are modest in comparison with available ship-
ping tonnages.

By far the most dramatic incident of the war occurred
off Montevideo, Uruguay, on Dec. 13, and in that South
American port during the next four days. The German
pocket-battleship Admiral Graf Spee, of 10,000 tons, de-
signed for commerce raiding, was fulfilling that dread func-

To the recent

tion in the South Atlantic when the ship encountered units -
of the British fleet, The encounter developed early on
Dee. 13, some distance off shore, when the Graf Spee at-
tempted to intercept the French merchant ship Formose.
But the Formose was convoyed at a distance by the British
cruiser Exeter, which promptly hid the Formose behind a
smoke screen and engaged the larger and more powerful
German ship in action. Signals for help brought to the

.side of the Hxeter the smaller British cruisers Ajax and

Achilles, and the three ships kept their guns smoking as
they harassed the German battleship, finally driving her
into Montevideo harbor just before midnight on Dec. 13.
It soon appeared that the Exeter was badly hurt in the
battle, which she continued until only a single gun re-
mained in firing order. The Ajax and Achilles also were
hit. On the Graf Spee were 36 dead and a number of
wounded, when the smoke of battle cleared away, while
British dead on the Exeter, and also to a small degrce on
the other cruisers, numbered 72, The Exeter limped off
to the FFalkland Islands, base of the British, and the Ajax
and Achilles took up the vigil outside Montevideo, awaiting
any break for open water that the Graf Spee might attempt.

But no such attempt ever was made, and the Graf Spee
incident ended ingloriously on Dec. 17 with the “suicide”
of the ship. The arrival of the German battleship at
Montevideo occasioned a period of intense diplomatie activ-
ity. Examination of the crift disclosed that she had been
badly hurt, with numerous shell holes above the water line
and her fire control tower apparently out of action. Ger-
man diplomate representatives asked Uruguay for the right
to hold the ship in harbor until repairs could be completed.
Under Uruguayan laws this might have proved feasible, but
British representations apparently were masde strongly to
the effect that regulations observed almost everywhere in
such contingencies should be observed also by Uruguay.
Whatever the course of these undisclosed diplomatic ex-
changes may have been, the result svas an order for the
departure of the Graf Spee by Sunday evening, Dec. 17.-
As that hour approached the Graf Spee, accompanied by
the German merchant ship Tacoma, moved down the harbor.
Just-at the three-mile territorial limit the Graf Spee shook
under tremendous explosions. and sank, all of her crew
having been transferred meanwhile 'to the Tacoma, which
put back into Montevideo, where she was interned on Jan. 1,
1940. Four days after the death of his ship, Captain Hans
Langsdorff of the Graf Spee shot and killed. himself in a
hotel at Buenos Aires, the delay having been due, accord-
ing to notes left by the German officer, to his desire to
see all his men cared for. It was indicated that the sink-
ing of the Graf Spee was ordered by Chancellor Adolf Hit-
ler. In the course of the raiding career of the Graf Spee,
nine merchant ships of a total tonnage of 50,000 were re-
ported sunk. The men of the merchant crews lived through
the battle and all praised the German commander highly
for his treatment of his captives. .

Several other incidents of the warfare on the high seas
also were dramatic. The German luxury liner Bremen,
which slipped out of New York just before war was started
bysGermany against Poland and by the. Allies against Ger-
many, was reported on Dec. 12 as having made the run
from her refuge in the Russian port of Murmansk to her-
home port of Bremen. British authorities were the first
to disclose this incident, as a+British submarine sighted
the Bremen, but reputedly made no attack owing to inter-
national rules against attacks on unarmed merchantmen,
The German authorities claimed that a bombing airplane
drove off the British submarine. From Vera Cruz, Mexico,
the German liner Columbus departed on Dec. 13, with the
obvious aim of running for her home port. But the vessel,
of 32,581 tons, ran afoul of a British destroyer some 450
miles off New York, and promptly was set afire and scuttled
by her crew. The crew of 577 men and women was brought
to New York on the U. 8. 8. Tuscaloosa, which, it appeared,
followed the Columbus out of the Caribbean and kept the
German ship in sight while in the “security zone,” off the
coasts of the Americas. Still another incident was the *
arrival at Port Hverglades, Fla., on Dec. 19, of the German
freighter Arauca, with a British warship at her heels.

There were some encounters of warships, other than the
Graf Spee battle, but the results are not entirely clear. ' The
British submarine which reported sighting the German liner
Bremen made her way up the estuary of the Elbe River
and reputedly torpedoed a German battleship. This
denied by -the Germans, as also was a British subméarine

the British air force essayed a raid on the German-
at Helgoland, and reported damage to German craft. Q
man airplanes soared over British bases but apparently d
no damage. An unnamed British warship admittedly
torpedoed Dee. 29 by a German submarine, but was said
by the London Government to have made port. The eco-
nomic war was waged with moderate success on either side.
Germany reported new trade and commercial agreements
with Russia, and likewise announced that first shipments

-from Russia under the arrangement between Berlin and

Moscow reached the Reich in December, . The British Goy-
ernment, with its vastly greater resources, effected treaties
with - Sweden, Spain, Yugoslavia and Turkey, which are
designed in part to prevent supplies from reaching Ger-
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many. The financial costs of theé war were borne during
- September by all the belligerents through short-term bill
issues, advances from central banks and sales to the public
-of small denomination war bonds. No large flotations were
placed on the markets, )

In all .the three great belligerent countries government
leaders endeavored to cheer the people and hearten them
for the hardships sure to follow if the war continues. King
George VI sent his greetings to Britons everywhere on
Christmas Day,. in a radio address. The British sovereign
extolled the unity.of the Allies, who are fighting, he said,
the “cause of Christian civilization.” On Christmas Eve,

Premier Edouard Daladier exhorted the French people to

courage and promised that the conflict would be waged
without flinching or weakness, but also with the greatgst
possible conservation of human lives. Shancellor Adolf Hit-
Jer~spent the Christmas holiday with the German ' troops
at the front, where he awarded decorations and distributed
gifts. His deputy, Rudolf Hess, and his army commander,
Colonel-General Walther von Brauchitsch, urged j:he Ger-
mans to carry the struggle to a victorious conclusion.
Japan and the United States-

Increasing concern and conjecture regarding the develop-
ing diplomatic difficulties of the United -States qnd Japan
were apparent in Deeember, owing mainly to the 1mpem}mg
lapse on Jan. 26 of the commercial accord which the United
States Government denounced last July. The Administra-
tion action will leave this country free to take any measures

_ considered appropriate in the Far Eastern situation, where

* Japan is largely dependent upon the United States for war
supplies. The impression slowly gained ground that Mr.
Roosevelt might go so far as to ask Congress for authority
to declare a virtual embargo on trade with Japan in certain
items, the series of ‘“moral embargoes” -giving color to that
contention, In preparation for this possibility the Japanese
lately have been taking large quantities of American steel
.and other basic American materials, but this might only
postpone the Japanese crisis for a month or two if an actual
and general embargo were voted in the United States. It
can hardly be doubted that Japan will be unable to obtain
adequate supplies from Europe, as that continent is locked
in a war of its own and needs all its own supplies. The
Japanese-American position, therefore, is one of growing
" delicacy, for any embargo move might be regarded in Tokio
as a virtual war declaration by the United States.

Japanese concern over this matter became ever more
manifest during December, and -almost caused a Cabinet

~erisis in Tokio. Conversations were started in the latter
half of the month with United States Ambassador Joseph
C. Grew, and the momentary impression was gained by the
Japanese that there will no abrupt ending of trade be-
tween the two countries. But this was soon corrected to
an impression that no lagse}will take place while “negotia-
-tions” are in progress. All*Japanese optimism vanished,
and the unusual spectacle was presented on Dec. 26 of an

_ informal gathering of Diet members in Tokio, at which 240
Deputies criticized the Cabinet headed by Premier Noboyuki
Abe and urged it to “consider proper steps regarding resig-
nation.” This the Premier refused to do, but his position
necessarily was made more difficult by the resolution of a
majority of the Diet. The war being waged by Japan
against China was continued with the desultoriness necessi-
tated- by the harsh northern Chinese winters. Airplane
bombings of helpless civilian centers were continued, and
illustrated the entire lack of Japanese comprehension of
American views. Early in the month the Japanese sug-
%ested a reopening of the lower Yangtze to trade, appar-
ently in the belief that such actions would serve to placate
the United States. The possibility now must be faced of a
troublesome period of United States-Japanese relations, and
it is to be hoped that adjustments can be reached.

Steel Trade—Non-Ferrous Metals

The steel trade continued to report operations during
most of the month at a high rate, the last week only being
influenced mainly by holiday shutdowns. Steel serdap prices
again ‘were lower. In its issue of Dec. 21 the “Iron Age”
stated, in part: “The-downward trend in steel orders and
specifications, which has been in evidence during the past
few weeks, has not been checked, but is assuming no more
than the usual year-end proportions. While some producers

axing pressure for shipments, presumably because of
inventory and seasonal considerations, others are taking
steel ‘as rapidly as mills can supply them. Further checks
on inventories in the hands of consumers and distributors
disclose no excessive stocks with the possible exception of
tin-plate, of which can companies and mill warehouses have
such ample stocks as to indicate a rather sharp decline in
tin-plate production over the next several weeks. Notwith-
standing the somewhat easier situation, first quarter steel
buying is in good volume, estimated by a number of mills
at approximately 65% of current shipments. A few orders
have been placed for delivery as far ahead as April. Auto-
mobile manufacturers are pressing for deliveries as their
assemblies reach almost record-breaking totals. The rail-
roads are buying lightly as compared with recent perform-
ance, but some orders for new equipment and repair work
are being placed.” The same publication on Dec. 28 re-
ported, in part: “Pig iron production is holding at a high
level, having been augmented by the blowing in of Inland

-

Steel Co.s No. 1 blast furnace, which has been rebu;lt.
ixcept for tin-plate, which is in a seasonal decling, with
operations this week at only 68%,-pa;'tly due to hqliday
shutdowns; steel products are en.‘loymg a demand which is
better than was expected for this time of the year. At
the beginning of the new year most n_lakers of sheets z_md
strip have fairly large backlogs extending through the first
quarter. Makers of hot rolled bars and wire rods are in
much the same position. but in other products the delivery
situation- is becoming ‘easier. Plate mills still have sub-
stantial backlogs running through three or four }nonths_ of
1940 for railroad equipment and repair work. Mills rolling
rails and track accessories will nmot complete for some
months the large orders placed since September. Struc-
tural steel is in lighter demand; a seasonal condition.
Though shipments of fabricated material in November by
members of the American Institute of Steel Constructiom
were in good volume, new contracts fell of sharply. Week-
to-week awards and inquiries lately have been in reduced: -
aggregate tonnages. December steel output is estimated at
about 5,200,000 tons, as compared with 5,462,616 tons in
November, the all-time record month.,” The “Iron Age”
composite price of steel scrap continued to decline during
the month as follows: On Dec. 5 from $18.58 to $1825 a
gross ton; on Dec. 12 to $18.08; on Dec. 19 to $17.83, and
on Dec. 26 to $17.67, which compares with the low of $14.08
reached on May 16 last and the high of $22.50 touched on
Oct. 3, 1939.. At the close of 1938 steel scrap was quoted
at $14.92 a gross ton. The “Iron Age” composite prices of
finished steel and, pig iron remained unchanged throughout
the month under review, the former holding at 2.26lc. a
pound and the latter at $22.61 a_ gross ton, as compared
with 2.286¢. for finished steel and $20.61 for pig iron at the
close of December of 1938, :

The operating. rate of steel companies having approxi-
mately 97% of the steel capacity of the industry, accord- -
ing to the American Iron and Steel Institute, was scheduled
at 73.7% for the holiday week beginning Dec. 25, 1939, the
lowest rate since the week of Sept. 11, 1939, when operations
were at the rate of 70.29%. It also compares with 90.09%
for the week beginning Dec, 18, 1939; 91.2% for the preced-
ing seven-day period; 92.8% for the week beginning Dec. 4,
and 94.49% for the week beginning Nov. 27, 1939, which was
the high for the year. At the close of December, 1938,
operations were reported to be at the rate of 38.89, of .
capacity; at the close of 1937 at 19.29 of capacity; at the
close of 1936 at 77.0% of capacity, and.at the end of 1935
at 46.79% of capacity. .

As to non-ferrous metals, “Metal and Mineral Markets”
reported during the month in substance as follows: Busi-
ness booked by copper producers for domestic account
dropped to 2,567 tons during the week ended Dec, 26, which
compares with 8,296 tons in the preceding seven-day period,
7,645 tons for the week ended Dec. 12, and 14,022 ton$ for
the week ended Dec. 5. - Sales of copper for the month to
Dec. 26 amounted to 25,965 tons, as compared with 51,592
tons for the full month of November and 67,075 tons for
the month of October. The position of the copper market
remained virtually - unchanged, producers holding to the
12.50c., Valley, quotation. Demand for lead during the
week ended Dec. 27 was in good volume, considering the
holiday period, sdles involving 5,495 tons as against 4,121
tons in the previous week, 4,660 tons in the week ended
Dec. 13, and 7,425 tons in the week ended Dec. 6. The
price of lead continued firm at 5.50c., New York, and at
5.35¢c, St. Louis. The market for zine was dull during
most of the month, sales of the common grades for-the
week ended Dec. 23 totaling 688 tons, against 1,246 tons
in the preceding week, 1,318 tons in the week ended Dec, 9,
and 1,686 tons in the week ended Dec. 2. The quotation for
zinc was decreased on Dec. 4 from 6.89¢. to 6.39¢c., New York,
and on Dec. 29 to 6.14c., New York. Business in tin, except-
ing purchases by the Government, was inactive toward the
end of the month, while its price dropped and on Dec. 29 was
49.50c., New York, as compared with 53.00c. at Nov. 30 last.

Lumber Movement

 The lumber movement during the week ended Deec. 23,
1939, in relation to the seasonal averages of prior years,
according to reports to the National Lumber Manufacturers
Association from regional associations covering the opera-
tiori}snof representative softwood and hardwood mills; was
as follows: ‘ *

l Per Cent of 1929 I Per Cent of 1937

Per Cent of 1938

125
121
123

Compared with the average of the preceding 10 weeks,
lumber production of the week ended Dee. 23, 1939, as re-
ported by 11% fewer mills, showed a decline of 189, while
new business and shipments declined 5% and 209, respec-
tively. Compared with the preceding week, produection,
shipments and new orders, as reported by 119, fewer mills,
were, respectively, 11%, 49 and 79 less. New business
during the week ended Deec. 16, 1939 was the heaviest booked
in eight weeks. = :

Reported production, shipments and new orders for the
51 weeks of the year to Dec. 23, 1939 were 16%, 17% and
159, respectively, above the corresponding figures for the

K

105
108
119

Production
Shipments. . - 8
Ord
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same period in 1938. For the 51 weeks of 1939 new business
was 69, above, and shipments 59, above output. )
During the week ended Deec. 23, 1939, a total of 472 mills
produced 195,651,000 feet of softwoods and hardwoods com-
bined; shipped 188,101,000 feet and booked orders of 193,
Revised figures for the four preceding weeks

695,000 feet.
follow: -

\
7 ™

(Feet)

196,929,000
205,630,000
231,962,000
217,398,000

Producti Orders Recetved
(Feet) | (Feet)
220,872,000
237,475,000
231,027,000
212,317,000

207,233,000 .
185,912,000
195,875,000
176,765,000

Dec.
Dec.
Deec. 2,1939..
Nov. 25, 1939...

Hides, Leather and Footwear .

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

“Shoe production for the year undoubtedly will exceed
the previous high record of 1936, when output totaled 415,-
000,000 pairs. While tretail sales of footwear also are esti-
mated to have shown some improvement, the lower margin
of gain over last year suggests that some shoes may have
accumulatetd in the hands of distributors. This is partially
confirmed by the lag in advance sales for spring. The
absence of an outstanding style feature has reduced the
usual incentive to buy, and in the, circumstances manufac-

urers and buyers have found it difficult to agree on price.

Orders booked thus far have been at only slight advances
whereas producers estimate that their costs have increased
from 10% to 20%. Some lowering of quality accordingly
is taking place.

“A broad upturn in sales of upper leather suggests that
sizable -orders for spring shoes may be in sight. In sole
leather, where normal supply channels are less likely to be
interrupted by the condition of war, the improvement has
-_been more-gradual..Prices-of-all-grades are firm-to-slightly
higher, and tanning operations are expected to continue at
the present active rate well into the first quarter. Stocks
of finished leather in all hands have been reduced to a
" more favorable relationship to demand, due in part to an

increase in sales for export. : : .

“Hide prices have risen moderately above the November
low point, with the advance more marked in Buenos Aires
than in Chicago. Much of the buying, however, has been
-~ by traders whose holdings will reappear on the market
when futures prices are lower in terms of spot quotations.
Hides in the hands of packers are low, but the tight supply
position of the domestic industry as a whole has been eased
somewhat by increased imports.”

Grains

Wide price movements featured domestic wheat markets
during the past month. After advancing in an unusually
sharp manner, with prices reaching the highest ground in
over two years, the markets met heavy realizing and liqui-
dation under which part of the gains were lost. The mar-
kets, however, ended the year with an exceptiodally firm
undertone. The continuation of severe drought conditions
throughout the greater part of the winter wheat belt was
the chief influence making. for higher prices during the
early part of the month. The Russian invasion of Finland
increased the possibilities of an extension of hostilities to
the Balkans, where considerable quantities of wheat are
produced and thereby created apprehensions of a curtailed
supply in these countries. Rumania and other Balkan
countries have furnished considerable grain in the/last few

years to Germany, Italy, England and the neutral nations.

Should supplies from the Black Sea be cut off, it is' quite
possible that materially larger nurchases of grain would
have to be made in Canada or in the Southernh Hemisphere.
In regard to the latter, the outlook is not altogether promis-
ing. Official reports place the new Argentine crop at 148,-
000,000 bushels, the smallest with two exceptions in- more
than 24 years. This estimate compares with 836,000,000
bushels harvested last year and an average yield of 230,-
000,000 bushels. The report has been construed as indicat-
ing that Argentina will have about 80,000,000 bushels avail-
able for export after allowing for the requirements of
Brazil and other South American countries. In regard to
the domestic winter wheat crop, the full import of the
fall drought was contained in the Department of Agricul-
ture’s estimate on Dec. 21 of the probable yield and con-
dition of the crop. Describing the drought-damaged crop
as at the lowest condition ever reported, the Department
placed the indicated yield at about 399,000,000 bushels,
which is only about 23,000,000 bushels above the winter crop
in the great drought year of 1933, and which compares with
a crop of 563,431,000 bushels harvested in the year 1939.
The condition of the crop as of Dee. 1 was placed by the
Department at only 55% of normal. In regard to the
forthcoming spring wheat crop, reliable authorities believe
that in view of the lack of subsoil reserve there is little
possibility of a better than normal crop being realized.
Heavy snowfall during the latter part of the month in the
winter belt, however, temporarily eliminated apprehension
of further deterioration in that section of the country and
prompted heavy realizing and liquidation( under which
pressure prices lost part. of their gains. It was pointed out,
however, that much of the winter wheat crop was believed
to be beyond repair. Corn, oats and rye followed the trend

of wheat to some extent, but did not display the same buoy-
ancy. or-activity. Rye made the best showing, being stimu-
lated by unfavorable crop prospects in the Northwest. The
Department of Agriculture in its report on Dec. 21 placed
the area seeded to rye at 5,640,000 acres compared with
7,187,000 acres seeded in the fall of 1938. The condition
of the rye crop as of Dec. 1 was estimated at 64% of nor-
mal, compared with 76% a year ago. The revised officigl
estimate of the corn crop placed the 1939 production at
.2,619,137,000 bushels, or an increase of 56,940,000 bushels
over the 1938 output. It is' also about 28,000,000 bushels
higher than the last official estimate in November. Thus
the heavy supply prevented the corn market from experienc-
ing the same degree of buoyancy which characterized other
grains. In Chicago the May wheat option closed on Satur-
day, Dec. 30, at $1.0415 as against an opening price of
887%e. on Dec. 1. At Winnipeg the May wheat option closed
on Dec, 30 at 887%c. as against an opening of 797c. on
Dec. 1. May corn in Chicago closed on Dec. 30 at 583%c.
compared with an opening of 54%ec. on Dec. 1. May oats -
closed at 39%;c. as compared with 37%ec. on Dec. 1. May rye
closed at. 757%c. as compared with an opening of 56%c.
on Dec. 1. ' )
Sugar

A generally steady undertone prevailed in the market for
sugar “futures’” during the past month until the final days
when a downward trend developed. During the gerater part
of the month the market backed and filled under the influence
of various conflicting rumors and conjectures from Wash-
ington regarding the quota system and the trade agreement
with Cuba. According to some reports no prospects ?f -an
immediate return of the quota system was contemplated
while according to others a return of the system was quite
possible. However, inference was made that some action
would have to be taken to help Cuba, and in this connection,
_the most logieal step would be areduction in the Cuban duty.
During the latter part of the month the new trade agreement
with Cuba was announced, the main provision of which was
to reduce the duty on Cubansugar to .90 cents, this reduction
to automatically take place as soon as President Roosevelt
proclaimed that the emergency of September was over and
the quota system was to be restored. Prior to the issuance of
this proclamation on Dec. 26, 1939 (to become operative on,
Jan. 1, 1940) end-year realizing and adjustment of accounts
caused a reaction in prices during the late trading. After
the market had closed on Friday, Dec. 29, fér the remainder
of the old year, Secretary of Agriculture Wallace announced
that-the United States sugar quota for 1940 had been placed
at 6,725,100 short tons. This compared with the revised
total in effect as of Sept. 11 of 6,755,386 short tons, and the
original figure announced in December, 1938 of 6,832,157
short tons. Secretary Wallace also announced t@t the
figures were subject to adjustment when final figpres on dis-
tribution and other factors for 1939 were received. While
the market was closed and therefore could not reflect what-
ever construction was placed upon the quota announced, the
figiires were construed among the trade as more or less bullish.
Sales of Cuban sugars during the month continued of light
volume and consisted of the following, all ¢. & f. exclusive
of duty: On Dec. 1 prompt shipment at 1.79¢. on Deec. 15,
December shipment at 1.83¢.; on Dec. 27, import at 1.93e.,
and January shipment at 1.95¢.; on Dec. 28, prompt ship-
ment at 1.92c., and January shipment at 1.92¢.; and on
Dec. 29, prompt shipment at 10.90c. The wholesale price
for refined, immediate delivery, was quoted at 4.70c.
throughout the month. ;

: Coffee

The market for coffee “futures’” ruled comparatively quiet
with price fluctuations more or less irregular and the final
tone steady. U. S. roasters were believed to be working with
substantial inventories, and with eurtailed markets abroad,
aggressive demand was lacking. Although the visible supply
had declined somewhat from the November peak, it was
generally estimated that invisible supplies were still large as
a result of the heayy Steptember purchases, .

No. 7 Santos was quoted on Dee. 29 (Dec. 30 was a holiday
and Dec. 31, Sunday) at 614c.@634c. against 634e. @62%4c,
Nov. 30; 634¢.@6%4c. Oct. 31; 674¢.@7c. Sept. 30; 634¢.@
614c. Aug. 31; 634c. July 31, the same as on June 30, against
654c. May 31; 614¢. April 29 (April 30 was Sunday); 634e.
Mareh 31; 7c. Feb. 28, the same as on Jan. 31.

No. 7 Rio was quoted on Dee. 29 at 534c. against 5e,
Nov. 30, the same as on Oct. 31 and Sept. 30, against 51e.
Aug. 31, the same as on Jugr 31 and June 30; 514¢c. May 31,
the same as on Aprii 29 and Mareh 31; 514c. Feb. 28; 514e.
Jan. 31. ‘ .

Rubber 8

Crude rubber, early in the month, followed a slightly
easier trend, mainly as a result of a_sharp increase in net
exports from producing countries, and because of fears that
rubber prices in England were about to be fixed officially.
Subsequently, a substantial rally developed as the reports of
an impending British Government price control scheme were
denie(f. and further sinkings of British ships as well as the
continued delays in rubber arrivals, exerted a bullish effect
on the market. An additional supporting factor was the -
release of the United States rubber consumption figures for -
November amounting to 54,322 toms compared with 49,050
tons in November 1938. During the closing week of the

i
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month heavy liquidation in the December position got under
way and met with little support, resulting in the wiping out
of most of the large premium for the spot delivery over some
of the future positions. Ribbed smoked .sheets for spot
. delivery were quoted at 19 4c. asked@)ec. 29 (Dec. 30 was a

holiday, and Dec. 31 Sunday) against 2034c. asked Nov. 30;
2034¢. asked Oect. 31; 21c. asked Sept. 30; 167gc. asked
Aug. 31; 1654c. asked July 31; 16}4c. asked June 30;
16 11-16¢. asked May 31; 16c. asked April 29 (April 30 was
Sunday); 1574c. asked March 31; 16%4c. asked Feb. 28;
15 13-16¢. asked Jan. 31. .

‘Textiles

The textile trades, after showing inereased activity during

the early part of the month, subsequently lapsed into dull-
ness, chiefly as a result of year-end influences. - Retail trade
experienced its customary pre-holiday spurt, with the dollar
volume of sales recording substantial increases over the
previous year. A stimulating faetor, particularly for the
movement of heavy apparel lines, was the advent of wingry
weather in.wide sections of the country. Wholesale trading
had a spotty character, and transactions were largely con-
fined to last-hour reorders on holiday goods, but the nearby
outlook is regarded as promising, because of the sound condi-
tion of inventories both.in wholesalers’ and retailers’ hands.
Raw cotton in December, during the first half of the month,
showed pronounced strength, and prices reached levels not
seen in over two years. Around the middle of the month
a substantial reaction occurred, but, subsequently, most of
the losses were regained. Chief among the factors respon-
sible for the rise in values was the growing belief that the
supply of “free” cotton in trade channels may prove inade-
quate to meet requirements during the current season.
Other strengthening influences were the sharp upturn in the
foreign markets and the spurt in export sales, as well as the
continued high rate of operations enjoyed by domestic mills.
—The temporary setback in prices witnessed about the middle
of the month, while chiefly due to profit taking and pre-
“holiday liquidation, was in part the result of considerable
hedge -selling against repossession of loan cotton. Spot
cotton here in New York was quoted at 10.30c. Dec. 1 and
‘reached a high of 11.66e¢. Dec. 13. F¥rom that point an
irregular reaction carried the quotation to a low of 11.0€ .
Dee. 20, but subsequently, the price rallied to 11.36e. Dec.29.
Trading in the gray cloths markets during the first half of
the month expanded materially, mainly in response to the
upturn in raw cotton values. Later, however, trading be-
came inactive as holiday and year-end influences made them-
selves felt.' Print cloths -at Fall River for 28-inch 64x60’s,
on-Dec. 6, declined from 4Yec. to 4%4c., but on Dec. 14
regained the former level. The price of 27-inch cloth 60x64s
remained at 414c. Dec. 29, while Osnaburgs advanced from
854c. Nov. 30 to 87%ec. Dec. 29. The report of the Census
Bureau issued Dec. 14, and covering the month of November,
revealed that a record volume of the staple had been con-
sumed during that month. The amount was given as 718,721
bales of lint .and 90,701 bales of linters compared with
686,936 bales of lint and 97,706 bales of linters in October,
and 596,416 bales of lint and 68,754 bales of linters in
November, 1938.

The -woolen goeds market remained inactive. Interest
centered in overcoatings, reflecting the stimulating effect of
cold weather and the depletion of ‘stocks in this division.
Mill operations continued at high levels, chiefly based on the
still existing accumulations of older orders. Prices, early in
the month, displayed a softer tone because of waning fears
of an impending rasv wool shortage, but subsequently, stiff-
ened in consequence of the announcement of forthcoming
wage inereases in the industry. DBusiness in women’s wear
materials was restricted, chiefly owing to year-end and
between-season influences. "

Japanese double extra 13-15 deniers were quoted Dec. 30
at 4.50@4.55 against $3.43@$3.48 Nov. 30; $3.55@$3.60
Oct. 31; $3.10@$3.15 Sept. 30; $2.65 @$2.70 Aug. 31; $2.70 @
$2.75 July 31; $2.51@$2.56 June 30; $2.58 @%$2.63 May 31;
$2.46 @$2.51 April 29 (April 30 was a Sunday); $2.10 @$2.24
Mar. 31; $2.20 @$2.25 Feb. 28, against $1.95@$2.00 Jan. 31.

In the case of the 20-22 deniers Japanese crack double
extra were quoted at $4.43 @$4.48 Dec. 30 against $3.41@
$3.46 Nov. 30; $3.47 @$3.52 Oct. 31; $2.94@%$2.99 Sept. 30;
$2.50@$2.55 Aug. 31; $2.58@%2.63 July 31; $2.49@$2.54
June 30; $2.56 @$2.61 May 31; $2.39 @$2.44 April 29; $2.13
@323118, March 31; $2.25@%$2.30 Keb. "28; $1.96@$2.01

an. 31.

Petroleum and Its Products

The domestic petroleum industry. closed the final-month
of 1939 with little in the way of startling news developing
during the period. The Mexican Supreme Court, as ex-
pected, ruled against the American and British oil com-
panies in their fight against the expropriation decrees;
Texas voted to return to a full production week on Feb. 1;
further opposition to the Cole bill, which would give the
Federal Government control of the oil industry developed,
and the Bureau of Mines indicated that the initial month of
1940 would bring market demand for crude oil far in excess
of 1939’s comparable month. B

In the Mexican situation, the only unexpected note came
when the Administration struck a veiled blow of retaliation
for the Cardenas Administration’s failure to make proper
payments for the properties- seized, in accordance with the

8

tenets of international law. It will be remembered that the
Roosevelt Administratiom from the start of the expropria-
tion tangle has held that if the Mexican Government paid
the American oil companies affected by the expropriation
full settlement, the matter would be settled. Failure of the
Mexican Government to do so has been marked.

The decision of the Mexican Supreme Court on Dec, 2
upholding the nationdlization, or expropriation, of the $500,-
000,000 of American and British oil properties seized early
in 1938 came as no surprise to the American oil industry.
The decision, which exhausted the legal remedies of the
companies within Mexico, also upheld the thesis of the
Cardenas Administration that indemnity payments could
be made at any time during the next 10 years. On Dec. 4
judicial proceedings were initiated in the First Civil Dis-
triet Court of the Federal District in Mexico City by Genaro
V. Vasquez, Attorney General of Mexico, for an evaluation
of the properties involved in the expropriation rulings.
The companies involved were invited to send experts who,
together with Government experts, would arrive at an esti-
mate of the financial payments to be made by the Govern-
ment to the various American and British companies who
lost properties.

At the same time that the court decision was handed
down in Mexico City an official statement from a spokes-
man for the Cardenas Administration pointed out that the
court decision was the final step but one in the controversy.
Nothing remains to be done, according to the Cardenas
Administration, but to set a value on the expropriated
properties, after which the Government will decide how
and in what period of time payment will be made to the
companies. TFollowing the decision of the Mexican Supreme
Court, Secretary of State Hull told newspapermen in Wash-
ington, upon inquiry, that the State Department planned no
precipitate action, but would study the entire decision. In
the meantime, he disclosed, representatives of the Depart-
ment of State were meeting with executives of the American
oil companies involved, and would continue to do so until
the matter had been adjusted.

The situation arising out of the failure of the Mexjcan
Government to make any financial settlement with " the
American oil companies involved in the expropriation case
resulted in the virtual loss to Mexico of hope of benefitihg
from the oil import tax concessions granted by the United
States to producing areas under the reciprocal trade agree-
ment with Venezuela. The agreement, which became effec-
tive on Dec. 18, provided for a reduction in the import tax
on crude oil, topped crude and fuel oil derived from petro-
leum, including fuel oil known as gas oil, from l%ec. to %ec.
a gallon on an annual quota of imports-not In excess of 5%
of the total quantity of crude petroleum processed in United
States refineries .during the preceding calendar year. Im-
ports above the quota, of course, will be subject to the
regular taxjof l4c¢. per gallon.

Upon. the ‘effective date of the agreement a tariff quota
equal to 1/12th of the amount has been provided and
divided among the various producing areas as foilows:
United States of Venezuela, 71.9% ; Kingdom of the Nether-
lands (including its overseas territory),.20.3%; Republic
of Colombia, 4%, and other foreign countries, 3.876. Under
the terms of the proclamation issued by President Roosevelt
in mid-month, the shares above listed were allocated on the
basis of proportions of the total imports for consumption in 4
the United State§ supplied during the first 10 months of
1939, the latest period for which statements were available.
Since Mexican oil imported into the United Htates during
this period has dwindled to a negligible total, Mexico thus
failed to establish a basis which would permit its inclusion
among the countries designated for participation in the oil
tax concession, :

Althéugh "the proclamation, due to the manner in which
the allowables were drafted, did not need to mention Mex-
ico, mor did so, action of the Roosevelt Administration in
thus shutting out Mexican oil from participation in the
sharp oil €ax rate concession won wide approval among
oil men as a strong and effective reminder that the United
States’ Government was not taking the expropriation rul-
ings “without a fight.” Less than a week after the proc-
lamation dispatches from Mexico City disclosed that the
Mexican courts had declared nine oil companies in default
for their failure to reply to a citation of the court ordering
them to appoint experts to meet with Government experts
to determine the- value of their fornier properties. The
court itself will appoint the experts jvhich will represent
the interests of the oil companies, it was stated.

The nine companies named which refused to comply with
the court’s orders were the Tamaiahua Petroleum Co., Com-"
pania Central de Petroleo, Compania Petrolero Uuises,
Companie Petrolero Minerva, Huasteca Petroleum Co., the
California Standard/Oil Co. of Mexico, and the Richmond
Petroleum Co. The pleas of the other companies, a ma-
jority of which contested the competency of the Iederal
District Court, were turned over to the Attorney General’s
office by Judge Ortega for a decision on their justification.
As the month ended it was indicated from Washington that
the United States Government would offer arbitration  to
Mexico if no other means of settlement were possible. It
was also reported that Mexican Ambassador Najera would
return to Mexico City shortly to confer with the Cardenas
Government on this phase of the situation. -
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The field hearings heard by the Souse subcommittee on
the proposed Cole bill, which would put the pegrpleu_m in-
dustry under Federal control, can into open hostrl}ty in the
sessions held at New Orleans, which were highlighted by
- the testimony of two members of the Texas Railroad C_om-
- mission, in which they bitterly opposed the proposed legisla-
tion. Jerry Sadler of the Railroad Commission told the
subcommittee’s members that “if we get Secretary of the
Interior *Ickes at the head of this Nation’s oil business we
might just as well get Herr Hitler over here.” He added:

“The State§ can manage their own affairs—at least, I

know that Texas ¢an.” Continuing his testimony, Mr. Sad-
ler bluntly warned the subcommittee that “by no means
does Texas intend to turn over lock,; stock and barrel its
rights of sovereignty to the Federal Government, and no
truer example of giving up States’ rights would there be
than to turn loose to our Government of nearly 409 of
this Nation’s oil production, and 54% of the known oil
reserves.” 3

Colonel E. O. Thompson, who in addition to being a mem-
ber of the Texas Railroad Commission also in head of the
Interstate Oil Compact Commission, was no less vehement
in his opposition to Federal control of the oil industry,
which he said “was not wanted and not needed.” Comment-
ing upon California, Illinois*and other States which do not
have State regulation of oil production, Mr. Thompson con-
tended that “these States are doing all right, but they need
State control and they will have it sooner or later.”” Mr.
Thompson added that “oil is the very economic lifeblood:
of Texas. 8o, naturally, we feel that we would be recreant
to our trust if we did not jealously guard the control of
the State of ‘Lexas’s greatest asset.” .

During- the course of “the testimony before the subcom-
mittee, which is headed by Representative Cole, who intro-
duced the control bill bearing his name at the last session
of the Congress at the request of President Roosevelt, Rep-
resentative Mapes made the statement that control of the
industry would be cooperative under the Cole -bill. This
brought an inquiry from Colonel Thompson as to whose
authority would prevail in the case of any dispute between
the State and,Federal authorities governing the oil industry.
“The Federal man’s authority would prevail,” the Congress-
man answered. To this, Colonel Thompson replied sharply :
“Why, that’s throwing State sovereignty out of the window.”

A sharp attack was centered upon the recently-effective
Venezuela trade agreement by the Independent Petroleum
Association of America on the ground that the tax reduc-
tion clauses on crude oil present a “real threat” to the oil
industry’s efforts to balar~e supply and demand. The re-
duction in excise taxes would result in “large increases of
imports of cheap foreign oil,” the statement said. “Under
the terms of this agreement, imports of petroleum at the
reduced tax rate will be admitted in a quantity equal to 5%
of the quantity of crude oil run to stills,” the Association
announced at its meeting in Okldhoma City. “The State
Department has said that it does not believe that this Tepre-
sents a large enough volume to be detrimental to the domes-
tic industry, although practical experience has shown that
a much smaller percentage of low-cost goods is capable of
demoralizing markets.” 3

January market demand for crude oil in the domestic
market was estimated at a daily average of 3,569,700 bar-
rels, which represents a gain of 79% over actual demand
for crude oil during the first month of 1939. Compared
with December, however, market demand for January repre-
sents a decline of approkimately 1%. All members of the
“Big Six” oil produting States showed lower allowables for
January as.compared with December, the suggested allow-
ables (in barrels) for the various States being as follows:

State— Jan., 1940 Dec., 1939|  State— Jan., 1940 Dec., 1939

1,411,000 1,438,100 | Pennsylvania. .. 51,900 50,000
593,900 594,500 | Kentucky 12,900
433,900 437,600 15,400
314,800 New 13,900
254,200 10,000
160,600 8,100
101,900 3,900
61,000 3,900

59,700 —_—
58,700 . 60,000 3,569,700 - 3,619,700

All producing wells in Texas will return to a full pro-

- duction. week on Feb. 1, Lon A. Smith, Chairman of the |’

Texas Railroad Commission, announced in Austin late in
December. He added that the Commission hopes to retain
the seven-day production basis during the balance of the
year. In setting the January allowable the Commission
ordered that wells throughout the State, with a'few minor
exceptions, be shut down each Wednesday and Sunday dur-
ing the month, which means a total of 13 days during which
prgduction will be halted during January. Estimates indi-
cated that the January allowable will thus be about 3,000
barrels under the Bureau of Mines estimate of 1,411,000
barrels for Texas during the month.

A reduction of nearly 4,000 barrels was ordered in the
daily allowable for Oklahoma during January by the State
Corporation Commission. The State regulatory agency set
the quota for the initial month of 1940 at 433,900 barrels,
the same as recommended by the United States Bureau of
Mines, and comnaring with the December quota of 437,600
barrels. The January production quota for California oil
wells was set at 599,000 barrels daily by the Central Com-
mittee of California Oil Producers, approximately the same
level as ruled during December. The Arkansas January

and, February allowable was set at 71,200 barrels daily by
the State Oil and Gas Commission. Louisiana announced
an increase of 12,992 barrels in its January quota.

< A nominal gain was shown in the daily average crude oil
production total for the Nov. 25-Dec. 23 period, figures re-
leased by the American Petroleum Institute disclosed. The
figures for Dec. 23, the latest available production statis-
tics, showed a total of 3,867,000 barrels, 49,000 barrels above
the figure of 3,818,000 barrels reported a month earlier,
Stocks of domestic and crude oil showed a sharp gain during
the Dec. 16-Nov. 18 period, rising 2,780,000 barrels to 232,-
615,000 barrels, according to the United States Bureau of
Mines.

Price changes during December were limited to local
readjustments, with little of marked significance develop-
ing in the crude oil price structure. Price changes follow :

Deq, 18—Standard of Louisiana increased the price of Cotton Valley
ppol crude oil, Webster Parish, La., 6c. to a flat basis of $1.10 a barrel.

Feature of the month in the Nation’s refined petroleum
product markets was the spurt in Eastern seaboard prices
of Grade C bunker buel oil of 35c. a barrel to a new posting
at $1.50 a barrel, due to the sharp expansion in tanker rates
and rising consumption which in turn has drained stocks.
The original increase, posted on Dec. 20 by Standard Oil of
New Jersey, affected New York, Boston, Norfolk and Balti-
more. At month-end all of the factors had not yet met the
increase but were expected to do so within the immediate
future.

In addition to the sharp improvement in bunker fuel
prices, all fuel oils showed seasonal strength. Kerosene
and heating oils moved into higher price brackets in all
major marketing areas. Expanding demand due to in-
creased consumption due to the cold weather which gener-
ally ruled throughout the country made itself felt as a
decided price stimulant in the markets. ‘On the other hand, =
motor fuel, hampered by rising inventories and seasonal
lags in consumption, weakened. The mid-continent Zaso-
line market slid off under the pressure of increased offer-
ings, with weak spots appearing in other major marketing
areas,

In the statistical department the sustained drainage of
stocks of gas and fuel oils vied with the lxgh volume of
motor fuel stocks for the industry’s interest. -The steadily
declining holdings of fuel oils contributed to further rises
in gasoline stocks since.the percentage of fuel oil in a
barrel of crude oil is far less than that of motor fuel.
Thus, as refiners run crude to bolster their stocks of fuel
oils, they are forced to add to their holdings of motor fuel,
which alreday are far too high to suit petroleum economists. -
A rise of more than 3,000,000 barrels ‘during the Nov. 25-
Dee. 23 period lifted stocks 'of finished and unfinished
gasoline to 78,707,000 barrels, American Petroleum Institute
figures disclosed.

Market trends and estimates indicate a probable increase
of about 5% in total motor fuel demand, and a gain of at
least 109, in distillate fuel oil demand during the first
quarter of 1940, the Bureau of Mines indicated in its regu-
lar market demand forecasts. Unofficial figures. indicate
that 1939 will show record gasoline disappearance figures,
the third consecutive year that the Nation has consumed
record supplies of motor fuel,

The following price changes show the trend of the major
marketing areas for refined petroleum products during
December: : : .

Dee. 16—Bulk fuel oil prices were boosted: 40.to 65 points in New York
and New England terminals, with barge prices for kerosene going to 5ec.
a gallon, New York, d

Dec. 20—Pennsylvania refiners marked up lubricating oils from 2¢c. to 4c.
a gallon. ' ) :

Dec.. 20—Standard of New Jersey advanced bunker fuel oil 35¢. a barrel
to $1.50 a barrel at New York, Boston, Norfolk and Baltimore.

Dee. 20—Mid-continent bulk gasoline prices eased off %4c. a gallan on
all three grades.

Dec. 20—Wholesale and retail prices of motor fuel were cut lc. a gallon
in the Long View area of Texas.

Dec. 26—Tank wagon prices of gasoline were off 1o, a gallon in Glad-
water, Tex.

Dec. 26—Lubricating oils, both Pennsylvania and mid-continent, moved
up ¥se. to 1%e. a gallon.

DECEMBER FINANCING OF UNITED STATES TREASURY

With the market for Treasury securities withstanding in
good style the November financing operations, Secretary of
the Treasury Henry Morgenthau Jr. proceeded in December
with his plan for refunding the $1,378,364,200 of 1 54 % notes
maturing on March 15, 1940. The plan which the Treasury
had been following for several tax dates antedating the out-
break of war in Europe, of anticipating by three months the
maturities of its securities, proved so useful at the September
tax date, when the market was still unsettled, that the -
Secretary lost littlo time in similarly taking care of the March
notes at the first opportunity. ~As the September note
maturity had been refinanced at the June tax date, the
Treasury was able to pass by the September tax date without
any financing. The December note maturity ‘was refunded
in Qgctober, the Treasury had raised $521,346,850 of cash
on ggfovember 28 through the offering of 29 9-11-year
bonds, and hence

I L note
refinancing.

the decks were cleared for the March
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Mr. Morgenthau called the executive committee of the
Federal Open Market Committee to Washington to meet with
him on Dee. 11 to diseuss the terms of there funding, and later
the same day he made public the terms of the exchange offer-
ing. The announcement said that the Treasury was offering
through the Federal Reserve banks 12-14-year 214 % bonds
of 1951-1953 and 1% 4-year and 9-month notes of series
C-1944 in exchange for the 154 % notes, falling due March 15.
The new bonds were dated Dee. 22, 1939, with the maturity
set for Dec. 15, 1953, but they eould be redeemed at the
option of the Treasury on and after Deec. 15, 1951. The new
notes were likewise dated Dee. 22, 1939, and the first coupon
covered the fractional period from Dee. 22 to March 15, 1940.
The notes will mature Sept. 15, 1944. The notes and bonds
were not made available for cash subscription. They could
be subscribed only by tender of the $1,378,364,200 of 124 %
notes due March 15, 1940. Accrued interest on these notes

from Sept. 15 to Dec. 22—$4.375 per $1,000 face amount—

was paid following their acceptance. Inaddition to tue bonds
and notes offered to the public for exchange subseription,
Mr. Morgenthau said that in addition up to $100,000,000
of the bonds might be sold to government investment
accounts for cash during the next three months at par and
accerued ivterest.

Subseription books on the exchange offering were closed
at the close of business on Dec. 13.  Mr. Morgenthau stated
on Dec. 20 that $1,301,182,100 of the March notes had been
tendered in exchange for the new securities, of. which $1,018,-
176,100 were for the 2149, Treasury bonds of 1951-1953 and
$283,006,000 were for the 1%, Treasury notes of series C-1944.
Thus $77,182,100 of the notes were left to be paid off at the
maturity date next March 15. The Treasury allotted, in
addition to the exchanges, $73,006,000 of the bonds to
government investment accounts, thereby leaving $26,994,-
000 more of the bonds which the investment aceounts could
subseribe for in the next three months.
of the notes which were exchanged tendered for the bonds and
only 209% for the new notes, the expectations of Treasury
officials were exceeded, for the official prediction had been
that only about 609, of the notes would be exchanged for
the bonds. ,

Mr. Morgenthau announced on Dec. 6 the final results of
the offering of 2%, Treasury bonds of 1948-1950 on Nov. 27.
He said that subscriptions (all for cash) had totaled $6,263,-
583,150, while allotments on publie subseriptions amounted
to - $521,346,850. Included in the latter amount were
$21,693,400 of allotments to subscribers for $5,000 or less of
bonds, for which delivery will be made in registered bonds
60 days after the issue date. The Treasury allotted, in
addition, $50,080,000 to government investment accounts.

The last of the Treasury bills held by the Federal Reserve
banks matured in the week ended Nov. 29 and were un-
replaced. As the market supply of bills increased as a result
of Federal Reserve policy, the average rate -at which the
weekly bill offerings were placed hardened slightly, the rate
rising from 0.015% for the bills dated Nov. 29 to 0.0199%, for
the issue dated Dec. 13. The Dee. 20 issue was taken at an
average price of 0.018 %, but the issue dated Deec. 27 was bid
in at an average price of 0.007%, the demand for year-end
window dressing purposes heing keen. Prices of Treasury
bonds continued to advance in December, reaching by the
month-end the best levels since the third week of August.
Prices of the bonds as the year closed were about 7% points
above their. September lows and only 2 points under their
record highs, reached in June. Sales of United States savings
bonds for the month through the 28th, according to the
Treasury’s daily statement, amounted to $68,186,320, com-
pared with $42,300,861 in the corresponding period of last
year. Sales in the fiscal year amounted to $383,900,356,

compared with $235,391,008 in the previous year.

The Treasury announced on Dec. 15 that market trans-
actions in-government securities for Treasury investment
accounts in November resulted in net sales of $2,844,350,

. compared with net sales in October of $1,201,000 and with

net purchases in September of $71,904,950.

On Deec. 7 Mr. Mcrgenthau expressed doubt that the offer-
ing of between $50,000,000 and $60,000,000 of Tennessee
Valley Authority securities which in early November he had
promised before the year, would be offered before next year.
As the result of the month proved, the doubts he then ex-

ressed were well founded. Secretary Morgenthau said on

ec. 14 that the Treasury had no important refundings until
next June, but it might sell securities before then for cash.

_The details of Treasury bills sold on a disecount basis are
given in the following table:

- Bills
Dated

Dec. 61939
Dec. 13 1939
Dec. 20 1939
Dec. 27 1939
Jan. 3 1940

Amount of
Offering

91 days|$100,000,000/$301,310,000
91 days| 100,000,000( 224,198,000
91 days| 100,000,000( 257,068,000
91 days| -100,000,000| 320,409,000
91 days! 100,000,000{ 379,659,000

Subscrip-
tions

Mature '

Bills
Offered
Deo.
Deo.
Dec.

Dec.
Dec. 27 1939

Mar. 6 1940
Mar, 13 1940
Mar, 20 1940
Mar, 27 1940
Apr. 31940

To Redeem
Bills Maturing

Offered

Dee. 11939
Dec. 8 1939
Deo. 15 1939
Deo. 20 1939

Subscrip-
tions

$301,310,000
224,198,000
257,068,000 g
320,409,000 | 101,021,000 | 99.998
579,659,000 | 101,930,000 ! 100.001*

* All but $29,000,000 sold at this price; balance higher.

Amount
Accepted

$100,945,000
100,044,000
100,244,000

Average
Price

$100,358,000
100,107,000
100,046,000
100,726,000
100,548,000

With roughly 809, |

Issue of— .

‘NEW SECURITY ISSUES IN DECEMBER
Fresh impetus was given to the domestic new capital
market in December, and flotations undertaken by both
corporate and municipal entities show a healthy increase
in volume over the total for November. Financing for the
month was divided into offerings for new capital purposes
and for refunding of outstanding obligations, with the for-

‘mer repregenting the smaller portion of the month’s opera-

tions.  The most prominent issue as to size, placed in
December, was the $60,000,000 offering of the Louisville &
Nashville RR., consisting of $30,000,000 10-year 3%% bonds,
and a like amount of 2¢-year 4% bonds, placed on Dec. 29,
the last full business day of the month and year. Invest-
ment banking houses totaling 76 in number accepted from
Morgan Stanley & Co., Inc., several participations aggregat-
ing $50,150,000 principal amount of bonds, in this purchase,
with a selling group:of between 500 to" 600 dealers formed
to distribute the securities. Below are set forth the more
important issues placed in December: :

_R:AILROAD FINANCING

$60,000,000 Louisville & Nashville RR.—Two issues of coll. tr. bonds
aggregating $60,000,000 and consisting of $30,000,000 10-year
314 % bonds and $30,000,000 20-year 4% bonds were offered
Dec. 29 by a syndicate headed by Morgan Stanley & Co., Inc.
The 3 14 9% bonds were offered at 101 and int. to yield 3.36%
to the first date callable at par and 3.38% to maturity, and
the 4% bonds at 100% and int., to yield 3.96% to both the
first date callable at par and at maturity. Subject to certain
terms and conditions, the company has agreed to sell to
Morgan: Stanley & Co., Inc., and the latter has agreed to
purchasp from the company the 10-year coll. tr. 314 % bonds
at 994 % and the 20-year coll. tr. 4% bonds at 9815 % plus
accrued. interest in each case to date of delivery. Other
bankers offering the bonds included: Kuhn, Loeb & Co.;
Harriman Ripley & Co., Inc.; Smith, Barney & Co.; Th
First Boston Corp.; Blyth & Co., Inc.; Kidder, Peabody &
Co.; Lazard Freres Co.; Lee Higginson Corp.; Goldman,
Sachs & Co.; Lehman Brothers; Bonbright & Co,, Inc.;
‘W. E. Hutton & Co., and Equitable Securities Corp.

4,250,000 Elgin Joliet -& Eastern Ry.—Mellon Securities Corp.,
Lazard Freres & Co. and Estabrook & Co. offered>Dec. 1,
$4,250,000 214 9% serial eguipment trust certificates at 1grices
to yield from 0.30% to 1.95%, according to maturity. ated
Dec. 1, 1939; due $425,000 from Dec. 1, 1940 to Dec. 1, 1949,
both dates inclusive. Trustee, Harris Trust & Savings Bank,
Chicago. These certificates will be unconditionally guar-
anteed as to principal and dividends by Elgin Joliet & Eastern
Ry. The group headed by Mellon Securities Corp. was high
bidder with an offer of 104.6256. The interest cost basis to
the company was around 1.62%. ’

1,748,000 Boston & Maine RR.—Salomon Bros. & Hutzler, Dick &
. Merle-Smith and Stroud & Co. have purchased from the
Reconstruction Finance Corporation $§1,748,000
ment trust certificates, series of 1934. The certificates were
reoffered at prices to yield 0.50 to 3.25%, according to ma-

turity. Issued under the Philadelphia plan.

PUBLIC UTILITY FINANCING

$48,000,000 Public Service Co. of Indiana—New corporate securities
: in the amount of $48,000,000 made their appearance in the
market Dec. 7 in the offering by Halsey, Stuart & Co., Inc.,
and an associated Nation-wide group of distributors of
$38,000,000 1st mtge. series A 4%bonds and $10,000,000
serial debentures 374 %. The bonds were priced at 102 and
the debentures at prices to yield .65% to 4.20%, depending
upon maturities which range from Sept. 1, 1946 "to Sept. 1,
1949. Other principal members of the underwriting group
included: Lazard Freres.& Co.; Glore, Forgan & Co.; A. G.
Becker & Co., Inc.; Central Republic Co.; Harris, Hall &
Co. (Inc.); A. C. Allyn & Co., Inc.; Blair & Co., Inc.; East-
man, Dillon & Co.; Hallgarten & Co.; Lee Higginson Corp.,
and E. H. Roilins & Sons, Inc.

45,000,000 Northern Indiana Public Service Co.—Offering was made

- Dec. 14 by an underwriting group of 58 members headed by
Halsey, Stuart & Co., of $45,000,000 1st mtge. bonds,
series A, 3% %, due Aug. 1, 1969. The bonds were offered
at 100 and int. Other leading members of the underwriting
group are: Glore, Forgan & Co.; Harriman Ripley & Co., Inc.;
A. G. Becker & Co., Inc.; Central Republic Co.; Harris, Hall
& Co. (Inc.); Blair. & Co., Inc.; Eastman, Dillon & Co.; "
(I]iallgarten & 'Co.; Lazard Freres & Co., and Lee Higginson

orp.

10,900,000 Pennsylvania Water & Power Co.—Public offering was
made Dec. 20 by an underwriting group headed by White,
Weld & Co. of $10,900,000 ref. mtge. & coll. trust bonds
314 % series due 1964. The bonds were priced at 104 and
accrued interest. Other members of the underwriting group,
.included: The First Boston Corp.; Minsch, Monell & Co.,
Inc.; Joseph W. Gross & Co.; Bonbright & Co., Inc.; Lee
Higginson Corp.; Stone & Webster and Blodget, Inc.; Jackson
& Curtis; Spencer Trask & Co.; Whiting, Weeks & Stubbs,

~ Inc., and Yarnall & Co. .

10,300,000 Associated Telephone Co., Ltd.—Company (subsidiary of
General Telephone Corp.), Dec. 2. completed the sale of
$10,300,000 335 % bonds, due Dec. 1, 1969, to 13 insurance
companies at a price of 10534 to yield 3.20% . Proceeds will
be used to redeem a like amount of outstanding 4% bonds,
due in 1965. Acting as agents for the transaction were Bon-
bright & Co., Inc.; Paine, Webber & Co,, and Mitchum,

' Tully & Co. y
6,750,000 Southwestern Light & Power Co.—A new issue of $6,750,=
000 1st mtge. bonds, series A 33 % and due Dec. 1, 1969,
was offered Dec. 21 by an underwriting ‘group headed by
Harris, Hall & Co., Inc._ The bonds were pffered at 102 and
accrued interest. Included in the selling g%oup were Halsey,
Stuart & Co., Inc.; Glore, Forgan & Co.; A, %, Becker & Ca.,
Inc.; Bonbright & Co., Inc.; Harriman Ripley & Co., Inc.;
Tucker, Anthony & Co.; A. C. Allyn & Co., Inc,; and Bartlett,
Knight & Co. (Inc.),
4,800,000 Pennsylvania Telephone Corp.—The company announced
Nov. 1% that it has made arrangements through Bonbright &
& Co., Inc.; Paine, Webber & Co., and Mitchum, Tully & Co.
to sell privately on Dec. 1 to 12 insurance companies $5,~
200,000 1st mtge. 314 % bonds, due 1969. Proceeds will be
used ﬁo 1;:3’1111(11%))41 ,;2/00 ,000 4% bonds, due 1965. Bonds will be
urchased at 4.
5 The bonds will be purchased by the following insurance
companies: New York Life Ins. Co., $1,000,000; John Han~
cock Mutual Life Ins. Co. and Northwestern Mu_t.ual Life Ins,
Co., $750,000 each; Massachusetts Mutual Life Ins. Co.,
State Mutual Life Ins. Co., Sun Life Assurance Co. of Canada,
$400,000 each; Mutual Benefit Life Ins. Co. and Provident
Mutual Life Ins. Co. of Philadelphia, $350,000 each; Phoenix
Mutual Ins. Co., $300,000; Home Life Ins. Co., $250,000;
National Life Ins. Co., $150,000, and Pacific Mutual ' Life
Ins. Co. of California, $100,000. " 950,000 Tb
2,250,000 Central States Electric Co.—An issue of $2,250. 8
: mtge. bonds, 4% series, due 1964, was offered Dec. 27 bz
Harris, Hall & Co. (Inc,); The First Boston Corp.; Quail
Co.; Ames, Emerich & Co., Inc., and Arthur Perry & Co.,
Inc., at 102 and interest.

4% equip-
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' 4,000,000 Wueon-ln-Mlchigan Power Co.—A syndicate headed by

The Wisconsin Co.; Edgar Ricker & Co., and The Milwaukee
Co. offered at 100 and div. the unsold portlon of 40,000 shares
of preferred stock, 434 % series. Holders of 6% preferred
stock were given prlor opportunity to purchase up to 37,343
shares of the 414 % series at the public offering price.

Net proceeds from the sale of the preferred stock, 414 %
series, together with the proceeds of the sale of common stock
and of bank loans, and treasury funds will be applied to the
extent necessary, 'to the redemption of its outstandine pre-
ferred stock, 6% series, and the retirement of its 3% instal-
ment note.

750,000 It was also announced that the company has sold to the
Travelers Insurance Co. $750,0! 4153 % serial debentures
due $50,000 semi-annually June 1, 5 to June 1, 1952¢
at par and interest. i

$00,000 California Water Service Co.—The company has sold pri-
vately an issue of $500,000 1st mtge. 4s series B, due May 1,
1961. This brings the total amount of first mortga.ge bonds
outstanding to $11,100,000.

Proceeds will
imburse the company's treasury for plant betterments made
during the past year.

he San ranclsco Stock Exchange has approved the listing
of the additional bonds

260,000 Guthrie (Okla.) Gas Utnlltres Co.—Dallas Rupe & Son,

investment banking house, Dallas, Texas, announced Dec.
15, conclusion of agreements to underwrite $260,000 10-year
# 1st mtge. bonds. The financing was handled jointly with

illiam N. Edwards & Co., Fort Worth.

INDUSTRIAL AND MISCELLANEOUS FINANCING

8,000,000 We-t Vu‘glnia Pulp & Paper Co.—An underwriting group

bl hea (g Harriman Ripley & Co., Inc., and including

Blyth & Co., Inc., Kidder, Peabody & Co., White, Weld &

& Co., Goldmen, Sachs & Co. and Alex Brown & Sons,

offered on Dec. 5, $8,000,000 lst mtge. bonds, 3% series

due 1954, at 99 and accrued interest. The issue has been
oversubscribed.

7,500,000 National Su Co, (Pa.)—Offering of $7 500 000 1st
mtge. bonds. % series due 1954. was made D g
: syndicate heao Loeb Co. A. G. Bec eor & 04y
Inc.; Hemphill, Noy es & o and Harriman Ripley & Co.,
Inc. The bonds were priced ‘at 101% plus accrued interest
to date of delivery.
,059,000 ln-plranon Consolidated Copger Co.—Public offerin ot
he unsubscribed portion of $4,059,000 of an issue of $5,910,~
000 1st mtge. conv. 4% bonds, due 1952, was made Dec. 27
by an underwriting ﬁ' up headed b Blyth & Co., Inc., and
including Harriman Ripley & Co., Inc.; G. M.-P.
Co., and Hallgarten & Co. The bonds were priced at 100.

3,082,500 Scott Paper Co,—8mith, Barney & Co. and Oassatt & Co.
ered on Dec. 12, 30, 000 shares of $4 cumulative preferred
sha.res (without par value) at $102.75 a share and dividends.

2,000,000 Copperweld Steel Co.—Company Dec. 14 completed the
of $2,000,000 of 434 % 1st mtge. 15-year bonds to the
Metropolloa.n Life Insurance Co. The sale was arranged by
Riter & Co. who heads an underwriting group which is dis-
tributing the preferred stock.
505,000 Cofoperweld Steel Co.—Public offering was made Dec. 8,
000 shares of cum, conv. pref. stock, 5% series, by an
under*vriting group headed by Riter & Co.’ lle shares were
riced ai $50.50. Other members of the underwriting group
ncluded Hemphill, Noyes & Co., Eastman, Dillon & Co.,
Schwabacher & Co., Singer, Deane & Scribner, A, G. Becker
& Co., Inc., Graham, Parsons & Co., MecDonald-Coolidge
& Co., Moore, Leonard & Lynch and’ Schoellkopf, Hutton
& Pomeroy, Inc. y
,000.000 American Airlines, Inc.—A block of 50,000 shares of stock
has been placed with a small number of individual investors
by Kidder, Peabody & Co. and Emanuel & Co. The price
a; ic e §toc! 80] as not made public. owever
% which the stock was sold was not d bli H .
the 8tock was quoted at 39-40 on Dec. 15, the date of the an-
nouncement of the sale. .The stock rem‘esents new financing
by the company in connection with the purchase of new air-
liners, _Application has been made to list it on the New York
Stock Exchange. The stock was not registered under the
Securities Act because the number of purchasers was so small
as to make the transaction a private sale.

910,000 Hydraulic Press Manufacturing Co.—New capital financ-
ing for the company was carried out Dec. 8 with the offerlng
by F. Eberstadt & Co., Inc., and Ha.wle uller &
20,000 shares of 6% cumulative convartx referred stock
(par $25) and 40, 008 shares of common sboc par $5). The
preferred stock, which is convertible into two shares of com-
mon stock, was priced at $25 per share. The common stock
was l1)3x'lced at $10.25 per share.® Net.proceeds from the sale

used, to the extent of approximately $500,000, to

vide for additions to the company's manufacturing and [ rlce
facilities. The balances of approximately $240,000 will
added to working capital.’

800,000 Bxll 0O-Type Corp.—Initial public financing of the corpora-

tion ‘was announced on Dec. 1 with the offering of 400,000

shares (50 cents par) common capital stock by Von Gem-
minger & Co., New York. The stock was offered as a specu-
lation by means of a prospectus at $2 a share.

393,750 Aeroneutlcal Corp. of America—Whitney-Phoenix Co.,

nc., 'w York, off ered 63,000 shares of common stock (par
$1) at 86 925 a share. Stock was offered as a speculation,

262.500 Alrilnne Mfg. & Supply Co.—G. Brashears & Co., New
) offered at $1.25 a share 210,000 shares of common
stock (par $1). Stock was offered as a speculation.

223,704 Time Finance Co. (Ky.)—W. L. Lyons & Co., Louisville,
Ky., offered at $26 per unit 8,604 units ofcapltal stock.  Bach
unit’ consists of two shares of 6% cum. pref stock (par $10)
and three shares of common stock (par $1).

MUNICIPAL FINANCING
$10, 500 000 New Jersey (State of) series A unemployment relief bonds
Id to a syndicate headed by Shields & Co. of New York,
s 1 }?s at a price of 100.521, a basis of about 1.07%. Due
la,lB from 1942 to 1949, incl., with the bonds maturing
after Dec. 15, 1942 being subject to call at par and accrued
interest upon three months' notice at any time after three
ears from date of issuance. Banking group re-offered the
ssue to yield from 0.40% to 1.30%, according to maturity.
10,000,000 Pennsylvania Turnpike Commission, Pa., 33 % turnpike
revenue bonds purchased from the Reconstruction Finance
Corporation by B. J. Van Ingen & Co., Inc., New York, and
associates, and publlcl re—offered at a price of 99.50 and ac-
crued interest. Due 1968, and callable on or after
Aug. 1, 1947, at varlous Prices depending on the date of
redemption. This offering increased to $20,000,000 the total
of turnpike commission bonds offered to the public. The RFC
is committed to purchase a maximum of not more than $40,-
800,000 bonds in connection with the 160-mile highwa, pro-
ject; now under construction by the Turnpike Co:
ApProximately $30,000,000 of the total cost of the project,
hich will cover most of the distance between Harrisburg and
Pittsburgh, will be provided as a grant by the Public Works
Administration.

5,910,000 Chester Municipal Authority, Pa., 3% and 3% % non-
callable water revenue bonds offered l)y an account headed
by Stranaban Harris & Co. of Toledo, at prices to yield from

609, 0%, according to maturib There are $1,~

000605 s, Seriatiy” Frocn 940 to 1954, incl. and $4.-

573 1000 3 Y¥s, due from 1955 to 1979, incl. The issue was

uired privately by the banking group and the proceeds

be used by the Authority in the purchase of the facilities

of the Chesber ‘Water Service "Oo\ a subsidiary of the Federal
‘Water Service Corp. "

-
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be used to increase working capital and re-
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sion.

5 000,000 Philadelphia School District, Pa., serial taxable bonds
were awarded to the Pennsylvania School Employees’ Retire-
ment Board, Harrisburg, as 28, at a price of 100.625, ar
basis of about 2 .45%. Due annually from 1944 to 1964
incl. Several syndicates competed for the loan, which con-
stituted the first offering of taxable securities by the district.

" As the Retirement Board, also other Pennsylvania bodies of-
that nature, are not subjecr, to such taxation, they thus were
conceded an advantage over lnvesbmenc bankers in com-
peting for the offering.

4,620,000 Phnladelfhla, Pa., non-callable funding bonds, due annually
from 1941 to 1960, incl., were sold to a banking group headed
b¥ Drexel & Co. of Phlladelphla as 2348 and 3 148, at a price

100.13, a basis of about 2.56%. Terms obtained by the

. city represented a sharp improvement over past borrowin s.
this being due in considerable measure to the fact that t.
issue is the serial type, while all previous offerings by the c:ty
were of the si g fund, or single maturity, character. The
favorable cost basis also reflected investment- banker's
approval of various measures adopted by the city toward
improving its fiscal position, particularly as regards liquida~
tion of a substantial accumulated deficit and balancing of the
1940 budget. In the re-offering the 314 % bonds, due 1941-
1945, were priced to yleld from 0 60% t0 1.80%; the 2148, due
1946°1950, from 2.10% to 2.50%, and the balance of 2148,
maturing 1951-1960, were prlced from 99.50 to 97.50.

4,565,000 Bnyonne N. J., 3% % bonds, lncluding $4,345, 000 refund-

and '822 0,000 funding, purchased privately
Van Ingen & Co., Inc., New York. Due frem 1940 to 1959.
inclusive.

3,670,000 Louisville, Ky., bridge revenue refunding bond sold to a
svndlcate managed b¥ yth & Co., Inc,, New York, as

18, at 100.52, a basis of about 2.19%. Due from 1940 to
2868, Shcl. with bonds maturing in 955 béing sabjoct to
call at various prices depending on date of redemption.

3,378,000 Detroit, chh., series F non-callable refunding bonds

arded to L.ehman Bros. of New York, and associates, at a
gar for $1,443,000 4s, due from 1941 to 1953, incl
0 3 448, due 1954-1963, or a et interest cost of
about 3 62’7 . The'4s were re-offered to yield from 1% to
3.65%, according to maturity, and the 3 148 were priced trom
par to 98.75.

3,204,000 Massachusetts (State of) bonds awarded as follows: $3,~
000,000 Metropolitan Additional Water Loan issue was

t,aken by Lehman Bros. of New York, and associates, as

1%s, at a price of 100.039, a basis of ‘about 1. 74%. Re-
offered to ld from 0.90% to 1.90%, according to maturity;
$204,000 etropollt,an Sewerage an issue purchased by

Fenn & Co., Inc York, account, as 1%s, at

102.11, a 1.55%. cost basls The $3,000,000 bonds mature
from 1945 to 1969, incl. and the 3204 ‘000 from 1943 to
1959, inclusive.

3,000,000 Louisiana (State of) series CC highway bonds sold to an
account mana g alsey Stuart & Co., Inc., New York
a¢ 100,100 for sz 00,000 3s, due in 1942 and 1943, and
$500,000 13{s, due in 1944 a net interest cost of about
1.929%. Re—o ffered to yield from 1.40% to 1. 90%, according
to maturity.

2, 749 000 Onondaga County, N. Y., bonds for home relief and refund-
ing purposes went to a group headed b, e Bankers Trust
Co. of New York, as 1.60s, at 100.419, a a.sus of about 1.53%.
Due serially from 1941 to 1960, incl. and re-offered to ylefd
from 0.25% to 1.90%, according to maturity,

1,750,000 Lakewood Ohio, waterworks extension first mortgage bonds

Ield Richards & 8 epar% Inc. of Cleveland, and

Rocnsc hild & Co. of New York, jointly, as 2 148, at

101 54 a basis of about 2.409, to maturity. ue annually

from 1943 to 1975, incl., with bonds maturing on or after

Jan. 1, 1966 being callable at 102 on and a.fter Jan. 1, 1961, in

inverse order.

1,314,000 Albany County, bonds purchased at public auction
roup hea ed by Pl’lelps Fenn & Co., Inc., INew York,

as 1 0s, at 100.35, a basis of about 1.55%. Due gearly

from 1940 to 1958, incl. and re-offered to yield from 0.20%

’ to 1.80%, according to maturity.

1,252,000 St Petereburg S‘{xecnal Road and Bridge District No. 13,
Fla., 3}4% and refunding bonds awarded to the Clyde
C. Pierce Corp. of acksonwlle. and Leedy, Wheeler & Co. of
Orlando, jointly, at 100.016, a net lnterest cost of about

3.91%.

1,236,000 Decatur, Ala., 4% refundlng bonds purchased by Stifel
Ni col & Co. of. Louis, and associates, at a price o
102 51 a basis of about, 3.80%. Due from 1941 to 1970.
incl., with bonds maturing in 1969 and 1970 being subject to
call on or after Jan. 1 1945, at various prices governed by
date on which option is exercised. In the re—offering the 1941
to 1968 bonds were priced to yield from 2% to0 3.70%, accord- ,
mg to maturity and the 1969 and 1970 maturities were priced ~

107, or about a 3.20% yield basis to first redemption date.

1,000,000 Cleveland Ohio, 4% delinquent tax bonds awarded to a
group headod by Fahey, Clark & Co. of Cleveland, at 106.027,
a basis of about 1.74%. Due semi-annually from 1940 to
1944, inclusive.

1,000,000 South Carolina (State of) funding notes purchaqed by

- Mackey, Dunn & Co., Inc., New York, as 14s, at 100.3

basis of about 1.14%. Due from 1940 to 1944, inclusive.

DIV!DEND CHANGES IN DECEMBER

Dividend declarations in December were largely of a favor- "
able nature, and were augmented by the extra and speeial
disbursements customary at this period of the year. The
following list, divided into two sections, namely “‘Favorable
Changes” and “Unfavorable Changes, d guves the/ more
important of the changes:

FAVORABLE CHANGES

(J. D.) Adams Mfg. Co.—Extra dividend of 30c. a share on the common
stock, payable Dec. 20.

Administered Fund Second, Inc.—Dividend of 20c. per share on the
common stock, no par value. payable Dec, 26. This compares with
7c. paid Oct. 20 last.

Aetna Casualty & Suretg Co.—Extra dividend of $1 a share and a quar-
terly dividend of $1 a share on the $10 par capital stock, both payable
Jan.2. Previously regular quarterly payments of 75¢c. a share were made.

Aetna Fire Insurance Co.—Extra dividend of 20c. in addition to the
Ijeg'ular quarterly dividend of 40c. a share on the commeon stock, payable
an,
Aetna Life Insurance Co.—Extra dividend of 20c. a share and a regular
uartgrly of 30c. g share on the $10 par, capital stock, both payable
an
Agricultural Insurance Co. of Watertown, N. Y.—Special dlvldend of
25¢. per share on the capital stock, payable Jan, 2.

Albany & Susquehanna RR.—Special dividend of $1.50 a share on the
$100 par,’ common stock, payable Jan. 13.

Alexander & Baldwin, Ltd.—Dividend on the capltal stock increased from
$1.50 a share to $2. 50 a share, payable Dec. 15.

Allied Chemical & Dye Corp.—Special year-end dlvldend of $3 per share
on the common stock, payable Dec. 28. Regular quarterly dlvldend of
$1.50 per shdre prev-lously declared was paid on Dec. 20.

Allied Products Corp.—8pecial dividend of 37 }4c. per share and a quar-
terly dividend of 25¢. per share on the common stock; both payable

»

. 26. Previously regular quarterly dividends of 12}§c. per share
were distributed. .
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Altorfer Brothers§Co.—Dividend of 75¢c, a share on the $3 convertible
reference stock, no par value, payable Dec. 27. This represented the
irst paid since Feb. 1, 1938, when a regular quarterly dividend of 75c. a

share was distributed. ’

Aluminum Co. of America—Cash dividend of $6 on the company's com-
mon stock, plus one share of Niagara Hudson Power Corp. common
stock for each three shares of Aluminum common stock held, payable
Dec. 27 to holders of record Dec. 11. This is the first distribution on
the common shares since 1928,

American Alliance Insurance Co., N. Y.—Extra dividend of 20c. a
share and a regular quarterl dividend of 25c. a share on the $10 par
capital stock, both payable Jan. 15

American Arch Co.—Extra dividend of $1.25 per share on the common
stock, on Dec. 23.-

American Asphalt Roof Corp.—Year-end dividend of $10 per share on
_the common stock, payable Dec. 27, Dividends of $2 per share were
paid on Dec. 28, 1937 and on Dec. 23, 1936.

American Dredging Co.—Dividend of $4 per share on the common stock,
payable Dec. 38.  This compares with $1 paid on June 28, last, Dec. 28
and June 28, 1938.

American Enka Corp.—Dividend of $4 per share on the common stock,
payable Dec. 20. ividend of $1 was paid on Sept. 30, last.

American European Securities Co,—Dividend of $4.50 a share on the
preferred stock, payable Dec. 29. A distribution of $3.50 a share was
made on June 28, last.

"American Express Co.—Extra dividend of $2 a share and a regular quar-
terlg dividend of $1.50 a share on the common stock, payable Dec. 28,
/ 1939, and Jan. 2, 1940, respectively. '

American Felt Co.—Dividend of $1 per share on the common stock,
payable Dec. 22. This was the first dividend paid on the common
shares since July 14, 1937, when $1 per share was distributed.

American Fidelity & Casualty Co.—Extra dividend of 10c. per share in
addition to the r ar quarterly dividend of 15c. per share on the common
stock, both payable Jan. 10. }

American Hard Rubber Co.—Dividend on the common stock lncréased
from $2 a share to $2.50 a share, payable Dec. 23. °

American Hardware Corp.—Extra dividend of 25c. per share in addition
to the regular quarterly dividend of like amount on the common stock,
both payable Dec. 26. s p

American Hawaiian Steamship Co.—Extra dividend of 50c. a share on
the common stock, payable Dec, 27.

American Maizé‘Products Co.—Extra dividend of 25c. per share in addi-
tion to the-regular %xarcerly dividend of like amount on the common
- stock, both payable Dec. 27 -

American Optical Co.—Dividend of 25c..é. share on the common stock,
ll)angle Dec. 15, and a regular quarterly of 25¢. a share, payable Jan. 2,

American Potash & Chemical Corp.—Dividend on the no par common
stock increased from $2 a share to $2.75 a share, payable Dec. 15.

American Snuff Co.—Extra dividend of 25c. a share and a regular quar”
terly of 75¢. a share on the $25 par common stock, both payable Jan. 2.

American Stamping Co.—Dividend on the common stock increased from
25¢c. a share to 35¢..a share, payable Dec, 30.

American Steamship Co.—Dividend of $10 per share on the common
_stock, payable Dec. 21. A dividend of $2 was paid on Oct. 2, last.

American Thermos Bottle Co.—Year-end dividend of §1 a share on the
common stock, payable Dec. 23.

Amoskeag Co.—Extra dividend of $1 per share on the common stock,
payable Jan. 3.

Anchor Hocking Glass Corp.—Dividend of 25c. a share on the no bar
%cummt' l%n lswt(:k' payable Dec. 28. One of 15c. a share was distributed on
ct. 16, last,

Anheuser-Busch, Inc.—Dividend on the $20 par, common stock in-
creased from $1 a share to $1.50 a share, payable Dec. 22. -

Apex Electrical Mfg. Co.—Dividend of $4 a share on account of accumul
lations on the 7% prior preferred stock, par $100, thus clearing up al-
arrears on the issue and a dividend of 25¢. a share on the common stock,
both payable Dec. 26

Armstrong Cork Co.—Dividend of $1 a share on the commoxi stock,
payable Dec. 23. This compares w}th 25¢. paid on Dec. 1, Sept. 1,
June 1 and March 1 last.

Arrow-Hart & Hegeman Electric Co.—Dividend of $1 per share on the
common stock, payable Dec. 27. This compares with 50c. paid on Oct. 2,
last; 40c. paid on July 1, last, and previously quarterly dividends of 25¢c.
per share were distributed.

Art Metal Works, Inc.—Extra dividend of 10c. per share in addition to
the regular quarterly dividind of 10c¢. per share on the common stock,
both payable Dec.

Arundel Corp.—Extra dividend of 50c. per share in addition to the regular
%uartezr-;y dividend of 25c. per share on the common stock, both payable
ec. 27.

Associated Breweries of Canada, Ltd.—Year-end dividend of 75c. a
share on the common stock, payable Dec. 22. A regular quarterly divi-
dend of 20c. a share was paid on Sept. 30 last.

Auto Finance Co.—Extra dividend of 50¢. in addition to a quarterly
dividend of 25c. per share on the common stock, both payable Jan. 2.

Automobile Banking Corp.—Extra dividend of 5c. per share in addition
to the regular quarterly dividend of 10c. per share on the class A and
common stocks, all payable Dec. 28

Automobile Insurance Co.—Extra dividend of 40c. a share and a regular
gu:rtgrly dividend of 25c. a share on the capital stock, both payable
an. 2. .

Axelson Mfg, Co.—Dividend of 74c. per share on the common stock,
payable Dec. 20. This will be the first dividend paid since July 25, 1938,
when 74c. per share was also distributed.

Baldwin Co.—Dividend of 40¢. per share on the common stock, able
Dec. 23. This compares with 20c. paid on Sept. 25, last. e

Baltimore Radio Show, Inc{—Dividend of 40c. per share on the common
sstggf. lvairat%le Dec. 23. Regular quarterly dividend of 5¢. was paid on
. 1, last. :

Eﬁ;%oehio Corp.—Extra dividend of 2c. per share in addition to the regular
S ea::rbgaly dividend of 22c. per share on the common stock, both payable

(Joseph) Bancroft & Sons—Dividend of $2 per share on account of ac-
ct;meul;mt(ilonDs onztzhe i% bcumu{amve preferred stock, payable to holders
of recor: ec. 22. ast previous payment was the $1. ivid -
tributed in October, 1931. y‘ : SESRIyEEES

(W. H.) Barbér Co.—Extra dividend of 50c. per share on the common
stock, payable Dec. 26. Regular quarterly dividend of 25c. per share
was paid on Dec. 15 last. 5

Barker Bros., Inc.—Dividend of 25c. per share on the common stock,
%a&':ablz?i Dec’.3;?(). Previous dividend was the 75c¢. distribution made con

Bausch & Lomb Optical Co.—Dividend of 75¢. per share on the common
stock, payable Dec. 29. This compares with 25c. paid on Oct. 2, July 1,
and April 1 last. .

Beatrice Creamery Co.—Special dividend of $1 a share and ul
guartzerly dividend of 25c. a share on the common stock, botl? ;:gab?;
an. 2.

Beneficial Industrial Loan Corp.—Dividend on the common stock in-
creased from 45c., a share to 50c. a share, payable Dec. 27,

B/G Foods, Inc.—Dividend of $5.25 a share on account of accumulations:

. and a regular quarterly dividend of $1.75 a share, ordinarily due at this-
time on the 7% cumul. pref. stock, par $100, both payable Dec. 21. This:
payment wipes out all back dividends.

Benson & Hedges—Dividend of $3 per share on account of accumulations-
on the $2 cumulative preferred stock, payable Dec. 21. Previous pay-
ment amounted to $2.50 a ehare and was made Dec. 27, 1938.

‘Bird & Son, Inc.—Dividend of 25c. per share on the common stock, no-

par value, payable Dec. 28. Previously quarterly dividends of 10c. per
Bhare were distributed. !

Birdsboro Steel Foundry & Machine Co.—Dividend resumed by declara~
tion of 15¢. per share on the common stock §payable Dec. 30. Previous-
payment ampunted ‘25¢. on Dec. 27, 1937. i

Birtman Electric Co.—Special dividend of 50c. a share on the common
stock, payable Dec. 15. An extra and regular quarterly payment of
25c. each a share was made on Nov. 1last. .

Bliss & Laughlin, Inc.—Dividend of 25¢. a share on the lar
common shares now outstanding, payable Dec. 26. Stoc
50% was paid on Dec. 15. ‘

Bondholders Management, Inc.—Extra cash dividend of 62%4c. dper_
share, a stock dividend of 7% % and a regular semi-annual dividend of
6214¢. per share on the class A 'stock, all payable Dec. 15.

Borg-Warner Corp.—Extra dividend of 35c. a share and a regular quar-
terly gilvldend of 25c. a share on the $5 par common stock, both payable

ec.

Boston Personal Property Trust—Extra dividend of 4c. per ghare in
addition to the regular quarterly dividend of 16c. per share on the com-
mon stock, both payable Dec. 23.

(E. J.) Brach & Sons—Extra dividend of 40c., a special dividend of 30c.
and a regular quarterly dividend of 30c. per share on the common stock,
all payable Dec. 23.

Brandon Corp.—Dividend of $1 per share on the class A stock, payable
Dec. 30. Last previous distribution was the $3 dividend paid on June 30,

Breeze Corp., Inc.—Dividend of 50c. ger share on the capital stock
payable Dec, 21. This compares with 40c. paid on Dec. 17, 1938.

(C.) Brewer & Co., Ltd.—Extra dividend of $3.50 per share in addition
to the regular monthly dividend of 50 cents per share on the common
stock, payable Dec. 23 ) g

Briggs Mfg. Co.—Dividend of 25¢. per share on the common stock, no par

__value, payable Dec. 27.. This compares with 50c. paid on Sept. 301ast.

r amount of
dividend of’

“Broad Street Investing Co.; Inc.—Dividend of 37c. a share on thgcapital

riitock, payable Jan. 2. This compares with 18c. paid on Oct. 1 and July 1

ast. J 3 . a

Brown & Sharpe Mfg. Co.—Specia] dividend of $6 per share on the com™
mon stock, payable Dec. 27.

Buffalo Insurance Co.—Extra dividend of $2 per share in addition to
the regular quarterly dividend of $3 per share on the capital stock, both
payable Dec. 28.

Building Products, Ltd.—Extra dividend of 10c. per share in addition to.
a regular quarterly dividend of 17%c. per share on the common stock,
both payable Jan. 2.

Bulova Watch Co.—Extra dividend of 50c. a share and a regular quarterly
dividend of like amount on the common stock, both payable Dec. 21.

Burlington Mills Corp.—Extra dividend of 25¢. per share on the common
stock, payahle Dec. 28. '

Ltd.—Dividend of 75c. a share on the common stock

Business Systems
"This compares with 50c. a share distributed on June 30,

rayable Jan. 3.
ast. .

Cambridge Investment Corp.—Extra dividend of 50c. per share on the
class A and B stocks, payable Dec. 20.

Campbell, Wyant & Cannon Foundry Co.—Dividend of 40 cents per
share on the common stock, payable Jan. 26. Dividend of 20 cents was
paid on Nov. 24 last.

Canada Cycle & Motor Co., Ltd.—Special dividend of 25c. per share in
addition to the regular quarterly dividend of 25¢. per share on the com-
mon stock, both payable Dec. 31. )

Canadian Bronze Co.—Extra dividend of 50 cents per share in addition
to the regular quarterly dividend of 37}4c. per share on the common
stock, both payable Feb. 1. °

Canadian Celanese, Ltd.—Extra dividend of $1.50 a share and a regula

ua.rtgxgy dividend of 25c. a share on the common stock, both payable
ec. 30.

Canadian Dredge & Dock Co., Ltd.—Declaration of a $1.50 dividend to.
common stockgolders payable Jan. 31. Dividend of $1 was last paid on
Jan. 31, 1939. J )

Canadian Industries, Ltd.—Dividend of $2.75 per share on the class A
and class B common shares, payable Dec. 26. This compares with $1.75
paid on Oct. 31 last. ’

Canfield Oil Co.—Extra dividend of $3 per share on the common stock,
payable Dec. 23.

Cannon Mills Co.—Dividend on the no par, common stock increased from:
50c. a share to $1 a share, payable Dec. 29. )

Cannon Shoe Co.—Dividend of 10 cents per share on the common stock,
payable Dec. 28. Previous payment amounted to 5c. per share and was.
paid on April 1, 1938. d

Capital Transit Co.—Dividend of 50c. per share on the common stock
payable Dec. 20. This will be the first dividend paid in some time. !

Carborundum Co.— Dividend of $2.75 per share on the common stock
payable Dec. 23. This compares with $1 paid on Sept. 30, last.

Carnation Co.—Extra dividend of $1 per share in addition to a semi-
annual dividend of 50 cents per share on the common stock. The extra
dividend was paid on Dec. 19 and the regular sémi-annual dividend will

. be paid on Jan. 12. .

Carson Hill Gold Mining Corp.—Dividend of 134 cents per share on th®

i:ommon stock, payable Dec. 30. Dividend of 1c. was paid on Sept. 30+
ast. . I

(J. W.) Carter Co.—Extra dividend of 25c. per sharé in addition to the

xiggula;odividend of 15c. per share on the common stock, both payable
ec. 20. .

Central Maine Power Co.—Full year’s dividends on the comgany's three

classes of preferred stock, viz., $7 on the $7 pref., $6 on the $6 pref. and

$6 on the 6% pref. These dividends are all payable Jan. 2 to holders of

record Dec. 11, and clean the slate of all arrears. The common stock,

gract.ically all of which is owned by the New England Public Service Co.,
as not received a dividend since 1932.

Central Patricia Gold Mines, Ltd.—Directors have declared an extra
dividend of 2¢: per share in addition to a_quarterly dividend of 4c. per
share on the common stock, both payable Jan. 2.

Central Violeta Sugar Co.—Dividend resumed by declaration of 25¢.
per share on the common stock, payable Dec. 29. One cent per share
will be withheld for Cuban 4%, dividend tax. Previous payment amounted
to 50c. per share and was made on Dec. 28, 1937.

Century Electric Co.—Dividend of 10c. a share on the common stock,
payable Dec. 20. This represents the first dividend paid since Dec. 27,
1937, when 5c. a share was distributed.

Chain Store Investors Trust—Dividend of 20c. per share on the common
?It\ﬁ(:k1 5p.'tlya.};)le Jan. 15. This compares with 18¢. paid on Oct. 14 and on
y 15, last.

Chamberlain Metal Weather Strip Co.—Dividend of 25c. a share on the
common stock, payable Dec. 15. This compares with 1Cc. a share paid
on Sept. 15, and June 16, last.
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Chapman Valve Mfg. Co.—Dividend of $1 per share on the common
stock. This compares with 50c. paid on Oct. 2, last.

Chemical Fund Inc.—Dividend of 13c. per share on the common stock,
ga abllg .{ant. 15. This compares with 7c. paid on Oct. 14, and on
uly 15, last.

Chicafo Molded Products Corp.—Initial quarterly dividend of 1234c.
regular and an interim dividend of 12}5¢. on the common shares. Both
disbursements were made on Dec. 27. .

Chicago Railway Equipment Co.—Dividend of $1.75 per share on ac-
count of accumulations on the 7% cumulative preferred stock, par $25,
payable Dec. 26. Last previous dividend was made on Dec. 18, 1937,
and amounted to $3.06 !4 per share.

Chicago Rivet & Machine Co.—Dividend of 35c. a share on the $4 par,
common stock, payable Dec. 21. A regular quarterly dividend of 10c.
a share was paid on Sept. 15, last.

Chicago Towel Co.—Dividend of $2.25 a share on the common stock,
payable Dec. 21. This compares with »1.50 paid in each of the three
Preceding quarters. ‘

Clark Controller Co.—Dividend of 50c. per share on the common stock,
f)ayablle 11{)’:0;% 22. This compares with 25¢. paid on Aug. 12, last and
ec. 1, +

Cleveland Cliffs Iron Co.—Dividend of $2 per share on the
stock, payable Dec. 21,
July 31 last.

Cleveland Graphite Bronze Co.—Year-end dividend of $1.75 per share
on the common stock, payable Dec. 28. This brings total payments for
the year to $2.5C per share, compared with a total of $1 per share for 1938

Cleveland Railway Co.—Dividend of $1 per share on the common stock,
payable Dec. 28. Dividend of 50 cents was paid on Oct. 13, last. -

Cleveland Worsted Mills Co.—Dividend of $1 per share on the common
stock, payable Dec. 31. This will be the first dividend paid in several
years. "

Cliffs dorp.——Dividend of 30c. per share on the common s
Dec. 21." This compares with lOc.'paid on April 15, last.

Climax-Molybdenum Co.—Year-end dividend of $1 per share in addition
to a regular quarterly dividend of 30c. per share on the common stock,
both payable Dec, 22,

Coca Cola Bottling Corp. (Del.)—Extra dividend. of $1.25 per share in
addition to the regular quarterly dividend of 62%5c. per share on the
class A and class B shares, all payable Dec. 30. . r

Coca-Cola Bottling Co. of N. Y.—Dividend of 50 cents
©  com. stock, payable Dec¢. 27: Last pre
to 50c. and was made on Dec. 21, 1936.

Coleman Lamp & Stove Co.—Extra dividend of $1.50 pér share in addi-
tion to a dividend of 25¢. on the common stock, no par value, both
payable Dec. 26. - § :

Collyer Insulated Wire Co.
the regular quarterly divide
no par value both payable

Columbia Mills, Inc.—C.
i:ommon stock on Dec.
ast

Consclidated Amusements, Inc.—Stock dividend of one share of
b DPar 6% preferred stock for each 30 shares of common stock on Dec. 1

Consolidated Bakeries of Canada, Ltd.—FExtra dividend of 25¢. per share
in addition to the regular quarterly dividend of 25c. per share on the
common stock, no par value, both payable Jan. 2

Consolidated Chemical Indus

$5 preferred
This compares with $1 paid on Oct. 31 and

tock, payable

er share on the
vious distributioh also amounted

—Extra dividend of ‘20 cents in addition to
Bd of2170 cents per share on the common stock,

ompany paid a dividend of $2 per share on the
22. This compares with $1.25 paid on Oct. 2

$20
1

1 Industries—Dividend of 75c. per sharg on the
no par cumulative. participating class A stock, payable Dec. 28. Divi-
dends at half this amount were paid on Nov. 1 and Aug: 1, last.

Consolidated Mining & Smelting Co.—Extra dividend of $1 a snare and
a regular semi-annual dividend of*50c. a share on the capital stock, $5
par, both payable Dec. 30. "

Continental Insurance Co.—Semi-annual dividend of 80c. per share in
addition to a special year-end dividend of 40c. per share on the capital
stock, both payable Jan. 10. ear-end dividends of 20c. were paid on
Jan. 10, 1939, Jan. 10, 1938, and Jan, 11, 1937.

Continental Steel Corp.—])ividend of $1.25 a share on the com.mon
stock, payable Dec. 22. Dividends of 25¢. were paid in each of the three
Dpreeeding quarters. ¢

Cr(;)v;;ln Zelletrbala{ch Corpl.—.IInCerién divldendpof 25c¢. a share on the $5 par
nmon stock, payaple Jan. 2, reviously regular quarterl
dividends of 12%c¢. a share were distributed o " o

Crum & Forster, Inc.—Special div
stock, par $10, payable Dec. 22

Crum & Forster Insurance Shares Corp.—S8pecial dividend of 4sc.
per share on the class A and B common stock, payable Dec, 22. A
regular quarterly dividend of 30c. per share was paid on Nov. 30, last.

Crystal Tissue Co.—Extra dividend of 37 Y5c. per share in addition to a

idend of 50c. per share on the common

Extra dividend of $1 per share in additionb
nd of 50c. per share on the common suock\

—Dividend of 75c. per share on the com-
yable Dec. 27. This compares with 25c.

2%ommon stock increased from 25c. a

Dominguez Oil Fields Co.—Dividend of 50c. per share on the common
%OCk'a Balyatble Dec. 23. Regular monthly dividend of 25c. was paid on
ov. ast. i )

Driver-Harris Co.—Dividend of 55c. per share on the common stock,
payable Dec. 22. This compares with 20c. paid on Oct. 10, last.

Duff-Norton Mfg. Co.—Dividend of 45c. per share was paid on the
common stock of no par value, on Dec. 12, This compares with 40c.
paid on Sept. 11, last.

Dunlop Tire & Rubber Goods Co., Ltd.—Initial
share on the common stock, payable ﬁeq. 29.

Duke Power Co.—Dividend of $1.75 a share on the common stock, payable
Pet?' 22. Aregular quarterly dividend of 75c. a share was paid on Oct. 2
ast. 2

Eastern Magnesia Talc Co., Inc.—Special dividend of $1 per share in
addition to the regular quarterly dividend of 50c. per share on the com-
mon stock, par $100, payable Dec. 20.

Eastern Steamship Lines, Inc.—Dividend of $1 a share on the $2 con-
“vertible preferred stock of no par value, payable Dec. 22. This payment
wipes out all arrears on the issue.

Eastern Utilities Associates—Dividend of 25c. per share on the convert-
- ible stock, payable Dec. 28. Last previous dividend amounted to 10c.
per share and was paid on Dec. 16, 1937.

Early & Daniel Co.—Extra dividend of 25¢. per share in addition to the
regular quartexélg dividend of 50c. per share on the common stock, both

payable Dec. )

Easy Washing Machine Corp.—Year-end di¥idend of 25c¢. per share and
a dividend of 12}c. per share on the class A and B stocks, payable
Dec. 2 These will be the first dividends paid since Sept. 30, 1937
when 25c. per share was distributed. :

Eaton Mfg. Co.—Year-end dividend of 50c. a share on the common stock,
payable Dec. 19. A regular quarterly dividend of like amount was
paid on Nov. 25, last.

Economy Grocery Stores Corp.—Dividend of 30c. per share on the com-
mon stock, payable Dec. 27." Previously regular quarterly dividends of ‘
25¢. were distributed. .

Eddy Paper Corp.—Dividend of 25c. per share on the common stock,
payable Dec. 28. Previous payment was the 20c¢. dividend disbursed
on March 31, 1938.

Eisler Electric Corp.—Dividend of 8c. per share on the common stock,
Dayable Dec. 28. 'This is the first cash payment since Dec., 1936, when

5¢.. per share was paid. - ,.
Electric Auto-Lite Co.—Dividend on the $5 par, %\m stock increased

from 75c. 4 share to $1 a share.

Electrographic Corp.—Extra d
stock, payable Dec. 28.

Elgin National Watch Co.—Divi
capital stock, payable Dec. 23.
in the three preceding quarters.

Empire Telephone Co.—Dividend resumed by declaration of 60c. per
share on the common stock, no par value, payable Dec. 20. Dividend of
%1 was last paid on Dec. 20, 19

Equitable Investment Corp. of Mass. (Boston)—Dividend of 45¢. per
share on the common stock, payable Dec. 30. This compares with 15¢.
paid in each of the three preceding quarters.

Fairmont Creamery Co. (Del.)—Year-end dividend of 25c. a share on the
((:;)mmzonl stock, payaole Jan. 2. This compares with 20c. a share paid on

ct. 2, last, - - .

Fanny Farmer Candy Shops—Extra dividend of 25c. per share in addi-
tion to the regular quarterly dividend of 37 ¥c. per share on the common
stock, both payaple in United States funds en Dec. 20.

Faultless Rubber Co.—Special dividend of 25c. a share and a regular
quarterly of like amount on the common stock, both payaple Jan. 1. .

Fedders Mfg. Co., Inc.—Dividend on the $5 par, common stock increased
from 10c. a share to 20c. a share, payable Dec, 20.

Federal Light & Traction Co.—Dividend of $1 per share on the common
stock, payable Dec. 23. Last previous payment was the 25¢. dividend
distributed on Dec. 28, 1938.

Federal Mining & Smelting Co.—Initial dividend of $1.50 a share on the
new common stock resulting from the recent five-for-one split up, payable
Dec. 20. The previous paymeat on Dec. 15, 1937 amounted to $5 a
share on the old stock,

Flintkote Co.—Dividend of $1 16)er share on the common stock, payable
Dec. 20. This compares with 60 cents paid on Dec, 20, 1938

Florence Stove Co.—Dividend of $1.50 per share on the common stock,
payable Dec. 28. Dividends of 50 cents were paid in each of the three
preceding quarters.

Formica Insulation Co.—Dividend on the common stock increased from
20c. a share-to 40c. a share, payable Dec. 22,

Foster & Kleiser Co.—Dividend of 12 cents per share payable Dec. 27,
and another dividend of 125c. per share payable Jan. 29." Last previous
distribution was the 24 }4c. dividend paid in March, 1937. .

Froedtert Grain & Malting Co.—Dividend of 20c. per share on the com.
stock, payable Feb. 1. This compares with 15c. paid on Nov. 1, last.

Fuller Mfg. Co.—Year-end dividend of 2() cents per share paﬁible Dec. 28,
Last previous payment was the 5c. dividend distributed on Dec. 23, 1937,

Fundamental Investors, Inc.—Dividend of 25 cents per share on the

‘) capital stock, payable Dec. 2. Dividends of 15c. were paid on Oct. 2

and on July 1, last. K

Gardner-Denver Co.—Extra dividend of 25¢. per share in addition to the
regular quarterly dividend of like amount on the common stock. The

extra dividend was paid on Dec. 23, and the regular quarterly distribution
will be made on Jan. 20, hext.

Garlock Pncking Co.—Dividend of $1 per share on the common stock,
payable Dec. 23. Dividends of 50 cents were paid on Sept. 30, June 30
and April 28, last.

General American Investors Co., I
the common stock, payable Dec. 22, .

General Candy Corp.—Extra dividend of 25c. per share in addition to
the regular quarterly dividend of 25c. per share on the $2.50 non-cumula-
tive class A stock, both payable Dec. 22.

General Capital Corp.—Dividend of 50c. per share on the common
stock, payaole Dec. 30, This compares with 22¢. paid on Oct. 10 last.

General Fire Extinguisher Co.—Dividend oa the nogar, common stock
increased fr¢m 10c. a share to 30c. a share, payable Dec. 11.

General Fire;‘:roofing Co.—Dividend of 50c. per share on the common
stock, payable Dec. 23. This compares with 30c. paid on Oct. 2, last.

General Investors’ Trust—Dividend of 8c. per share on company's
shares of beneficial interest, par $1, payable Dec. 28. This compares

with 6c. paid on Oct. 2, last. :

General Machinery Corp.—Dividend of 45¢. per share on the common
stock, payable Jan. 2, %‘his compares with 25c. paid on Oct. 2 last.

General Mills, Inc.—Initial dividend of $1.50 a share on the new series
5% cumulative preferred stock, payabie Jan, 1 .

General Printing Ink Corp.—Dividend on the common scock increased
from 10c. a share to 50c. a share, payable Dec. 27.

General Time Instruments Corp.—Dividend of 80c. a share on the com-
{non stock, payable Dec. 27. distribution of 20c. was made on Oct.,2

ast.

General Water Gas & Electric Co.—Extra dividend of 40c. ‘a share on

- the common stock, along with a regular dividend of 10c. a share, both
payable Dec. 22, 1939. -

Giddings & Lewis Machine Tool Co.—Dividend of 75c. a share, payable
Dec. 21, 1939. This makes a total dividend of $1.50 per share this year,
compared with $1 per share in the year 1938.

Gilchrist Co.—Dividend of 25c. per share on the common stock, payable

ec. 20. This compares with 15c. paid on July 25, 1938.

d.ividend of 50c. 5

ividend of 75c. per share on the common

dend of $1.25 a share on the $15 par,
Dividends of 25c. a share were paid

nc.—Dividend of 25c. per share on

regular quarterly dividend of 124c. per share th n stock,
both payable Dec. 28. ) P 4. vy ‘comuo)

Daniels & Fisher Stores Co.-—
to the regular quarterly divide
both payable Dec. 15.

Davenport Hosiery Mills, Inc.
mon stock, no par value, pa;
paid on Oct. 2 last.

Deisel-Wemmer-Gilbert Corp.—Extra dividend of 25¢. per share in addi-
tion to the regular quarterly dividend of like amount on the common
stock, par $10, both payable Dec, 28. ¢

Dejay Stores, Inc.—Dividend on the $1 par common stock increased’
from 10c. a share to 20c. a share, payable Jan. 2.
elaware Fund, Inc.«—Extra dividend of 20c. Dper share on the common
stock, payable Dec. 20. - R . .

-De Long Hook & Eye Co.—Special dividend of $1 a share and a quarterl
dividend of $1.50 a share on the common stock, both payable Ja?n. 2. X
regular distribution of $1.25 a share was paid in preceding quarters,

Delta Electric Co.—Extra dividend of 30c. a share and a regular quarterly
dividend of 15¢. a share on the common stock, both payable Dec. 20.

Detroit Gray Iron Foundry Co.—Extra dividend of 8c. per share in
addition to the regular semi-annual dividend of 2c. Der share on the
common stock, both payable Dec. 20.

Detrola Corp.—Initial dividend of 25¢. per share on the common stock,
payable Dec. 22

Devoe & Raynolds Co.—Special dividend of 25c. per share on the com-
mon A and B shares payable Jan. 2. These will be the first dividends paid
since Oct. 1, 1938, \when 25¢c. per share was distributed.,

Dewey & Almy Chemical Co.—Company paid dividends of 25c. per
share on the common and common B shares on Dec. 23. With this pay-
ment company will have distributed $1 per share on these stocks during
the year 1939 as against 30 cents in 1938

Diamond T Motor Car Co.—Dividend of 40c. per share on the common
stock, payable Dec. 23. This will be the first dividend paid since April 1,
1938, when 25c. per share was distributed.

Dixie Home Stores—Extra dividend of 15c. per share in addition to a
c[;)uarcgrzly dividend of like amount on the common stock, both payable

ec. 22.

Dixie Vortex Co.—Dividend on the
share to 50c. a share, payable Dec.

Dolphin Paint & Varnish Co.—Dividend of 50c. per share on the common
stock, payable Dec. 15. This will be the first dividend paid since Dec.

t151b 1?3(17, when a regular quarterly dividend of 25c. per-share was dis-

ributed.

Globe Hoist Co.—Dividend of 25¢. per share on the common stock, no
lml;; value, payable Dec. 15. This compares with 15¢. paid on Sept. 15
ast.
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Globe Steel Tubes Co.—Company: pald a year-end dividend of 75c. per
share on its common stock, on Dec. 21. Dividend of 50c. was paid on
Dec. 27. 1937.

Goodman Mfg. Co.—Dividend of $1.10 per share on the common stock,
par $50, payable Dec. 21. Dividend of 40c. was paid on Sept. 29 last.
Goodyear Tire & Rubber Co., Canada—Extra dividend of $2.50 per

share on the common stock, payable Jan. 31.

Grand Rapids Varnish Corp.—Dividend of 15¢. per share on the common
stock, payable Dec. 20. his compares with 10c. paid on Oct. 2 and
June 30 last. '

Great Lakes Engineering Works—Extra dividend of 20c. per share on
the common stock, paf $10, payable Dec. 22. .

Great Lakes Steamship Co.—Extra dividend of $1.50 per share in addi-
tion to the regular quarterly dividend of 50c. on the common stock, no
par value, both payable Dec. 29. "

Greif Brothers Cooperage Corp.—Dividend of $2.80 per share on the
$3.20 cum. class A common stock, no par value, payable Dec. 28. is
compares with 80c. paid on Oet. 2, July 1 and April 1 last. '

Grumman Aircraft Engineering Corp.—Year-end-dividend of 55c. per
share on the common stock, payable Dec. 27. This compares with
25c. paid on Sept. 28 and June 7 last. .

Guenther Publishing Corp.—Dividend of $5 per sharé on the capital
stock, payable Jan. 5 TE last frevlous distribution amounted to $10
a share and was paid on Jan. 2, 1937.

. Hale Bros. Stores, Inc.—Special dividend of 50c. per share on the com-

mon stock, payafole Dec. l2)0. Regular quarterly dividend of 25c. was
paid on Dec. 1 last.

Halle Bros. Co.—Dividend of 50c. per share on the common stock, payable
Dec. 20.. This compares with 20c. paid on April 29 last. This latter was
the first dividend paid since April 30, 1938,

Hamilton Mfg. Co.—Dividend of $1 per share on the class A prior pref.
stock, par $10, payable Dec. 20. Last previous payment was the 25c.
distribution made on Dec. 15, 1937.

Harrisburg Steel Corp.—Dividend of 20c. per share on the common
stock, payable Dec, 22. This will be the first dividend paid since 1937.

Hartford Fire Insurance Co.—Extra dividend of 50c. per share in addi-
tion to the regular quarterly dividend of 50c. per share on the common
stock, both payable Jan. 2.

Hein-Werner Motor Parts Corp.—Extra dividend of 30c. per share on
thé common stock, payable Dec. 22. Regular quarterly dividend of 15c.
previously declared was paid on Dec. 15. .

{(Walter E.) Heller & Co.—Extra dividend of 30c. per share in addition
to the regular quarterly dividend of 10c. per share on the common stock,
both payable Dec. 26.

Hercules Motors Corp.—Dividend of 50c. per share on the common stock,

__._payable Dec. 18. is will-be-the first-dividend paid on the common
shares since Dec. 24, 1937 when a regular quarterly dividend.of 25c. per
share was distributed. v ¢

Hercules Powder Co., Inc.—Year-end dividend of $1.65 per share on the

| common stock, payable Dec. 22. This compares with 40c. paid in each
of the three preceding quarters.

Hibbard, Spencer, Bartlett & Co.—Special year-end dividend of $1.20
per share on the common stock, par $25, payable Dec. 29.

Honolulu Gas Co., Ltd.—Year-end dividend of 50c. per share on the
common stock, payable Dec. 20. Regular quarterly dividend of 45c.
was paid on Oct. 20, last.

Honomuy, Sugar Co., Ltd.—Dividend of 20c. per share on the common
stock, payable Dec. 15. Last previous payment was the 10c. dividend
distributed on March 10, 1938.

Hook Drugs, Inc.—Company paid an extra dividend of 20c. per share in
addition to a dividend of 15c. per share on the common stock, on Dec. 20.

Hoover Ball & Bearing Co.—Dividend of $1 per share on the common
stock, par $10, payable Dec. 22. This compares with 30c. paid on Oct. 1
and on July 1, last.

Horders, Inc.-—Extra dividend of 25 cents per share in addition to the
regular quarterly dividend of like amount on the common stock. The
extra dividend was paid on Dec. 28, and the regular quarterly distri-
bution will be made on Jan, 26.

Hoskins Mfg. Co.—Dividend of 40 cents per share cu the common stock,
par $2.50, payable Dec. 22. This compares with 20c. paid in each of the
three preceding quarters. ¢

Hotels Statlers Co., Inc.—Dividend of $1.75 per share on the 7%, cumu-
lative preferred stock, par $100, and a dividend of 37%c. per share on
the 6% cumulative preferred stock, .par $25, both payable Dec. 18,
thus clearing up all accumulations on these issues. Regular quarterly
dividends of like amounts were also declared payable Jan. 8.

In addition, dividend of $1 per share was declared on the common
stock.mpay_able Dec. 18. This was the first common dividend paid in
some time,

Houdaille-Hershey Corp.—Dividend of 50 cents per share on the class B
stock, no par value, payable Dec. 21. This compares with 25c. paid
on June 26 last, this latter being the first dividend paid on the B shares
since Dec. 15, 1937, when a regular guarterly distribution of 37 *4¢. per
share was made. . '

Huttig Sash & Door Co.—Diyvidend of 50c. per share on the common
stock, payable Dec. 20. Dividend of 25c. was paid on Sept. 30, last.
Hygrade Sylvania Corp.—Dividend of 87 }5¢. per share on the common

stock, payable Dec. 20. This compares with 37 }4c. paid in October, 1939,

Ideal Cement Co.—S8pecial dividend of 50c. per share on the common
stock, par, $10, payable Dec. 20. Previously regular quarterly dividends
of 35c. per share were paid.

Illumiriating & Power Securities Corp.—Extra dividend of $1.80 per
share on the common stock, par $50, payable Dce. 22.

Illuminating Shares Co.—Year-end dividend of $1 per share on the class
A stock, payable Dec. 27. Previously regular quarterly dividends of
50c. per share were distributed. An extra dividend of 25c¢. was paid on
Dec. 28, 1938. ’ -

Income Foundation Fund, Inc.—Extra dividend of 3{c¢. per share in
addition to the regular quarterly dividend of 1{c. on the common stock,
both payable Dec. 20 . )

Independent Pneumatic Tool Co.—Dividend of $1 per share on the
common stock, payable Dec. 28. Previously, quarterly dividends of
25c. per share were distributed.

Insurance Co. of North'America—Extra dividend of 50c. per share in
addition to a regular semi-annual dividend of $1 per share on the capital
stock, both payable Jan. 15,

Interbanc Investors, Inc.—Dividend of 20c. per share on the common
stock, payable Dec. 22. Dividend of 10c. was paid on Dec. 23, 1938.

Inter-Island Steam Navigation Co., Ltd.—Dividend of 40c. per share
on the capital stock, par $18, payable Dec. 20. This compares with
25c¢. paid on Sept. 29, and June 29, last. ’

Interlake Steamship Co.—Dividend of $1.90 per share on the common
stock, payable Dec. 23. Dividend of 81 was paid on Oct. 1, last.

International Mining Corp.—Dividend of 15c. per share on'thé common
stock, payable Dec. 22. egular quarterly dividend of 10c. was paid on
Sept. 20, last.

Intercontinental Rubber Co.—Dividend of 20c. per share on the com-
mon stock, payable Dec. 27. Last previous payment was the 25¢. divi-
dend distributed on March 31, 1928.

Investors Fund C, Inc.—Extra dividend of 5¢. per share in addition to a
dividend of 15c¢. per share on the common stock, both payable Dec. 22.
Regular quarterly dividend of 10c. was paid on Oct. 14, last. .

Investors Telephone Co.—Company paid a dividend of'5() cents per share
on the common stock, no par value, on Dec, 22. Dividends of 25c.
were paid on Dec. 22, 1938 and on Aug. 1, 1938.

Irving Air Chute Co.—Extra dividend of 15c¢. and a regular quarterly
dividend of 25c. per share on the common stock, both payablquec, 28.

IXL Mining Co. of Manila—Quarterly dividend of 20c. per block share

- on the 755.000 block shares listed on the San Francisco Stock Exchange,
payable Jan. 15. In addition, an-extra dividend of 10c. per block share
was declared, payable Dec. 22.  With these dividends, the company . will

- have paid a total of $675,000, equivalent to 90¢. per block share during
1939, as against 80c. in 1938.
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Jefferson Electric Co.—Dividend of 75¢. per share on the common stock,
payable Dec. 28, This compares with 25¢. paid on Sept. 30, June 30,
and Jan. 2, last. . .

Jenkins Brothers—Dividend of 50c. per share on the non-voting common
stock, par $25, and a dividend of $2'per share on the founders’ shares,
par $100, both payable Dec. 22. ividends at half these amount were
paid on the respective issues on Sept. 28, last.

(Mead) Johnson & Co.—Extra dividend of $1.75 per share in addition
to the regular quarterly dividend of 75¢c. per share on the common stock,
no par value, both payable Dec. 28 o —

Kendall Co.—Dividends of 25¢. per share on the common stock, payable
Dec. 27. This will be the first dividend paid on the common shares since
Oct. 6, 1937 when 25¢. was also disbursed.

(G. R.) Kinney Co:, Inc.—Dividend of $1.50 per share on the $5 prior
xﬁl_'eferrleéi lsr,ock, payable Dec. 27. This compares with $1 paid on

ov. 10, last, :

Kirsch Co.—Dividend of 25¢. per shareon the class A and class B common
shares payable Dec, 30. Dividend of 12 %4 2. was last paid on Jan. 3, 1938.

(D. Emil) Klein Co.—Special dividend of 10c. per share on the common
stock, payable Dec. 29.

(I. B.) Kleinert Rubber Co.—Dividend of 50c. per share on the common
stock, payable Dec. 21. This compares with 30c. paid on Sept. 30, last.

Kimberly-Clark Corp.—Extra dividend of 25c, per share on the common
stock, payable Dec. 27. Regular quarterly dividend of 25¢. which was
previously declared will be paid on Jan. 2 g

King Oil Co.—Extra dividend of 10c. per share on the common stock,
Iﬁwablle lDec. 21. Regular quarterly dividend of 10 cents was paid on

ov. 1, last. 3

Knott Corp.—Dividend of 15c. per share on the common stock, payable
Dec. 22. Previously regular quarterly dividends of 10c. per share
were distributed.

Knudsen Creamery Co.—Dividend of 75c. per share on account of
accumulations on the $1.50 class A cum. and partic. shares, no par value,
payable Dec. 11. This compares with 37 }sc. paid on Nov. 25, Aug. 25,
May 25 and Feb. 25, last.

Laclede Steel Co.—Dividend pf 55¢. per share on the common stock, pal
$20, payable Dec. 27. Thisﬁ?:ompares with 15c. paid in each of the four
preceding quarters. :

Lawrence Portland Cement Co.—Dividend of $1 per share on the com-
mon stock, payable Dec..15. This will be the first payment made since

+ Deec. 15, 1937, when a similar amount was paid. ;

Leath & Co.—Dividend resumed by, declaration of 40c. per share on the
ggg}’mon stock, payable Dec. 28. Dividend of 50c. was paid on Dec. 22,

Lehigh Portland Cement Co.—Special dividend of 25¢. per share on the

common stock, payable Dec. 30. Regular quarterly dividends of 37%c. - - -

per share were paid on Nov. 1 and on Aug. 1, last.

Lehigh & Wilkes-Barre Corp.—Dividend of $1 per share on the common
stock, no par value, payable Dec. 30. Last previous dividend amounted
to $1 per share and was paid on Jan..21, 1939.

Life Insurance Co. of Virginia—Extra dividend of $1 per share on the
common stock in addition to the regular quarterly dividend of 75¢c. per
share, both payable Dec. 22. A

Lima Cord Sole & Heel Co.—Dividend of 25c. per share on the common
stock, payable Dec, 28. Last previous payment was the 12}4c¢. dividend
distributed on Aug. 20, 1937.

Lincoln Telephone & Telegraph Co. (Del.)—Initial quarterly dividend
of $1.25 per share on the 5% preferred stock, payable Jan. 10.

Liquid Carbonic Corp.—Dividend of 25c. per share on the common
stock, payable Jan. ; Previously regular quarterly dividends of 20c.
per share were distributed.

Liquidometer Corp.—Initial dividend of 25¢. per share on the common
stock, payable Dec. 22. .

Lisk Mfg. Co., Ltd.—Dividend of $1 per share on the common stock,
payable Dec. 20. This compares with 50c. paid on Jan. 3, 1939. J

Lockheed Aircraft Corp.—Initial cash dividend of $1 per share on the
common stock, payable Dec. 23. ;

Loomis-Sayles Mytual Fund, Inc.—Special dividend of $1.30 per share
in addition to a regular dividend of 50c. per share on the common stock,
both payable Dec. 20. :

Loomis-Sayles Second Fund, Inc.—Special dividend of 20c. in addition
to a regular dividend of 20c. per sharé-on'the common stock, par 310,
both Dec. 20.

(P.) Lorillard Co.—Final dividend of 50 cents per share on the common
stock, no par value, payable Dec. 23. Regular quarterly dividend of
30c. was paid on Oct. 2, last. ;

Lunkenheimer Co.—Extra dividend of 25c. in addition to the regular

 quarterly dividend of 25c. per share on the common stock, no par value,
both payable Dec. 28.

Lux Clock Mfg. Co.—Year-end dividend of 25c. per share on the common
stock, payable Dec. 22. Regular quarterly dividend of 15c¢. was paid

m Oct. 1, last. . ;

Lyon Metal Products, Inc.—Company paid a dividend of 50c. per share
on its common stock on Dec. 20. This was the first dividend paid on
the common shares since February, 1938. Company recently cleared
up all preferred accruals. .

MacAndrews & Forbes Co.—Extra dividend of 40c. per share in addition
to the regular quarterly dividend of 50c. per share on the common stock,
par $10, both payable Jan. 15.

Mack Trucks, Inc.—Year-end dividend of 50 cents per share on the
common stock payable Dec. 28. This will be the first distribution made
since March 31, 1938 when a regular quarterly dividend of 25¢. per share
‘was paid. ;

Magor Car Corp.—Extra dividend of 50c. per share in addition to the
regular quarterly dividend of 25c. per share on the common stock, both
payable Dec. 27

(R. C.) Mahon Co.—Dividend of 30c. per share on the common stock,
payable Dec. 15. This compares with 15c. paid in each of the three
preceding quarters. :

Mahoning Coal RR.—Dividend of $15 per share on the common stock,
par $50, payable Dec. 29. Dividend of $7.50 was paid on Oct. 2, last.

McCall Corp.—Dividend of 35c. per share on the tommon stock, payable
Feb. 1. Iereviously regular quarterly dividends of 25c. per share were
distributed.

McKay Machine Co.—Extra dividend of 25c. per share in addition to
the regular q]l:l)arterly dividend of like amount on the common stock,
both payable Dec. 23. . -

Manning Maxwell & Moore, Inc.—Exura dividend of 12%4c. per share in
addition to the regular quarterly dividend of like amount on the common

‘| ¢ stock, both payable Dec. 28.

Maritime Telephone & Telegraph Co., Ltd.—Extra dividend of 10
“cents per share in addition to the regular quarterly dividend of 175c.
per share on the common stock, par $10, both payable Jan. 15.

Marlin-Rockwell Corp.—Dividend of $2.50 per share on the common

' stock, payable Dec. 20. Regular divideid of 50c. per share was paid on
Oct. 2, last, and each three months previously.

Marshall Field & Co—First common stock dividend since Dec. 1, 1931,
in addition to a payment of $9 arrearages on company's 6% cumulative
preferred stock. The dividend on the common stock will be paid on
Dec. 26 and:the $9 a share on the 6% preferred stock on Dec. 26, clearing
up accumulations on that issue.

(Glenn L.) Martin Co.—An initial dividend of $1 per share on the com-
mon stock, payable Dec. 21.

Master Electric Co.—A 50% stock dividend declared on Nov. 17, last,
was paid on Dec. 13 to holders of record Nov. 24.

Meyer-Blanke Co.—Dividend of 75c. per share on the common stock,
payable Dec. 22. This compares with 30c. paid on Sept. 12, June 14 and
on March 14, last.

McCrory Stores Corp.—Year-end dividend of $1 per share in addition to.
a quarterly dividend.of 25c. per share on the common stock, par $1.
The year-end dividend was paid on Dec, 22 and the quarterly payraent
will be made on March 30, 1940. ,
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McGraw Electric Co.—Extra dividend of 75c¢. per share on the common

g&ock,lpsiyag)le Dec. 27. Regular quarterly dividend of 25¢. was paid on
ov. 1, last.. s .

(Arthur G.) McKee & Co.—Extra dividend of 50c. per share in addition
to a regular quarterly dividend of 25c. per share on the class B stock,
both payable Jan, 2, e %

Melville Shoe Corp.—Final dividend of 75c. per share on the common
stock, no par value, payable Dec, 27, This compares with $1 paid on
Nov. 1, last, and 75¢. a share, in the three preceding quarters.

Micromatic Hone Co.—Dividend of 15c. per share on the common stock,
payable Dec.. 15. This will be the first payment made since June 15,
19g8 when 5¢. per share was distributed.

Middlesex Products Co.—Extra_dividend of 50c. per share in addition
to the regular quarberli')divldend of 25¢. per share on the common stock,
par $20, both payable Dec. 26. :

Middle States| Petroleum Corp.—Initial dividend of 10c. per share on
the new class B stock, par $1, and an initial dividend of 63c. per share on
the new class A stock, par $1, both payable Jan, 15.

Midland Steel Products Corp.—Dividend of $3.50
common stock,
July 1 and April 1, last. .

hzidwut Piping & S“g ly Co.—Extra dividend of 15¢. per share on the

er share on the
ayable Dec..28. This compares with 50c. paid on.Oct. 1,

common stock, payable Dec. 22. Regular quarterly dividend of 15c.
was paid on Oct. 14, last,

Minnesota Mining & Mfg. Co.—Dividend of 75c. per share on the com-
mon stock, no par value, payable Dec. 22. This compares with 65¢c.
paid oa Sept. 30, last,

Minnesota Power & Light Co.—Dividends of $3.35 per share on the 7%
cumul. pref. stock, par $100; $2.88 per share on 6%, cumul. pref. stock,
par $100 and $2.88 per share on the no par $6 cumul. pref. stock, all on
account of accumulations and all payable Jan, 2. These payments wipe
out all accumulations on the respective issues.

Mission Oil Co.—Year-end dividend of $2 per ﬁhare on
stock, payable Jan. 8. Dividends of 75c. was;paid |
one of $1.65 was paid on Jan. 10, 1939. +

Missouri Portland Cement Co.—Dividend per share on the com-
mn stock, payable Dec. 20. This compares with 50c. paid on June 30,

Modine Mfg. Co.—Dividend of 75c. per share on the common stock, no
par value, payable Dec. 20. Previously, regular quarterly dividends of

5¢. per share were distributed. :

Montgomery Ward & Co.—Extra dividend of $1 per share in addition to
the regular quarterly dividend of 25c¢. per share on the common stock,
both payable Jan. 15

Moore Corr., td.—Extra dividend of 60c. in addition to the regular quar-
terly dividend Of 40c. per share on the common stock, both payable in

.. _United.States funds on Jan. 2, next, -

Morristown Securities Corp.—Dividend of 20c. per share on the common
stock, no par value, payable Jan. 1. This compares with 10c. paid in
each of the three preceding quarters.

Morse Twist Drill & Machine Co.—Special dividend of $5 per share on
the common stock, payable Dec. 15. Dividends of $1.50 were paid on
Nov. 15 and on Aug. 15, last.

Mountain City Copper Co.—Dividend of 15c. per share on the common
stock, payable Dec. 22. This will be the first dividend paid since Decem-
ber, 1937, when 25c¢. per share was distributed.

Murray Ohio Mfg. Co.—Dividend of 50c. per share on the common stock,
ﬁgable Dec. 20. This compares with 25¢. paid on Oct. 2 and July 1,

Mutual Investment Fund—Extra dividend of 10c. in addition to the
regular %arterly dividend of like amount on the common shares, both
payable Dec. 26. ’

Mutual Telephone Co.
common stock, xﬁyable
15, June 15 and

the common
7 1, Tast, and

Hawaii)—Dividend of 30c. per share on the
ec. 11. A dividend of 20c. was paid on Sept.
arch 15, last.

Nashua Mfg. Co.—Dividend of $1 per share on account of accumulations
on the 7% class C preferred stock, payable Dec. 29. This will be the

first dividend paid in some time.

National Acme Co.—Dividend of 50c. per share on the common stock,
par $1, payable Dec. 27. This compares with 25¢. paid on Dec. 29, 1938.

National Investors Corp.—Dividend of 14c. per share will be paid on
Dec. 23. This payment compares with 5c. paid on July 20. last.

National Malleable & Steel Castings Co.—Dividend of $1 per share on
the common stock, payable Dec. 21. This compares with a regular
quarterly dividend of 50c. last paid on Dec. 22, 1937.

National Oil Products Co.—Year-end dividend of $1 per share on the
common stock, payable Dec. 18. This compares with 25c. paid on/Sept.
29, June 30 and on March 31, last. ’

National Rubber Machinery Co.—Dividend of 30c. per share on the
common stock, payable Dec. 18. This will be the first payment made
on the issue since Dec. 28, 1936, when 20c. per share was distributed.

National Steel Corp.—Dividend of 50c. per share on the common stock,
par $25, payable Dec. 21. This compares with 40c. paid in the three
preceding quarters.

Natomas Co.—Extra dividend of 20c. per share in addition to the regular

uarterly dividend of like amount on the common stock, both payable
ec. 27. Extra of 10c. was paid on Dec. 27, 1938.
Navarro Oil Co.—Extra dividend of 10c. per share in addition to the regular
:artgr]y dividend of 10c. per share on the common stock, both payable
n, 2. :

New Britain Machine Co.—Extra dividend of $1 per share in addition to_

a dividend of 50 cents per share on the larger amount of common shares
now outstanding, both payable Dec. 21. Regular quarterly dividend of
25 cents was paid on the smaller amount of common stock previously
outstanding on Sept. 30, last.

New England Fund—Dividend of 17¢c. per share on the common stock,
{)a};&ble Dec. 27.
ast,. ;

New Hampshire Fire Insurance Co .—Special dividend of 2Cc. in addi-
tion to a regular dividend of 40c..per share on the capital stock, par $10,
both payable Jan. 2. A

New Idea, Inc.—Special year-end dividend of 65¢. per share in addition

to a dividend of 15c. per share on the common stock, both payable

Dec. 21. 3

New Mexico Eastern Gas Co.—Dividend of 15c. a share on the common
stock, payable Dec. 15. This compares with 10c. paid on June 15, last.

New Process Co.—Dividend of $2 per share on the common stock; Dayable
Dec. 27. This compares with 50c. paid on Nov. 1, Aug. 1 and May 1 last.

New York Hanseatic Corp.—Extra dividend of $1 per share on the capital
stock, par $50, payable Jan. 3. .

New York & Honduras Rosario Mining Co.—Final dividend of $1.25
per share on the capital stock, par $10, payable Dec. 29. This compares
with $1 paid on Sept. 30, June 30 and on March 25 last.

New York Trap Rock Corp.—Dividend gf 25¢. per share on the common
stock, payable Dec. 11. This will be 'the first dividend paid on the
common shares since 1936, when 25c. per share was distributed.-

Niagara Fire Insurance Co., N. Y.—Dividend of $1.50 ver share.on the
common stock, payable Dec. 29. - Previously, regular quarterly dividends
of $1 were distributed. ’

Nicholson File Co.—Extra dividend of 80c. per share in addition to the
regular quarterly dividend of 30c. per share was paid on the common
stock, on Dec. 21. i

Nineteen Hundred Corp.—Dividend of 25c. per share on the class B
shares, payable Dec. 28. = Regular quarterly dividend of 12 }4c. per share
was paid on Nov. 15 last.

Noblitt-Sparks Industries—Extra dividend of 90c. per share in addition
%)eg ggarterly dividend of 60c. on the common stock, both payable

Noma Electric Corp.—Dividend of 30c. per share on_the common stock
payable Dec. 21. This compares with 25c. paid on Dec. 20, 1938. -

North American Rayon Corp.—Dividend of $2 'Fer share on the class A
and class B common shares, payable Dec. 20. This compares with 50c.
paid on Aug. 11, last.

This compares.with 8c. paid on Nov. 1 and on Aug. 1

Northern Illinois Finance Corp.—Extra dividend of 30c. per share on
the common stock, no par value, payable Dec. 22.

North & Judd Mfg. Co.—Extra dividend of 40c. per share on the common
stock, payable Jan. 2. .

Noxema Chemical Co.—Dividend of 30c. per share on the common stock,
payable Dec, 30, This compares with a dividend of 15¢. paid on Dec. 29,
and on July 1, 1938.

Oahu Sugar Co., Ltd.—Extra dividend of 20c. per share on the common
stock, on Dec. 11. Regular monthly dividend of 5¢. was paid on Dec. 15.

Ohio Leather Co.—Dividend of 40c. per share on the common stock,

" payable Dec. 28. Dividend of 35¢c. was paid on Oct. 2, last. .

Ohio Wax Paper Co.—Extra dividend of 75c. per share in addition to the
regular quarterly dividend of 25¢. per share on the common stock, both
payable Dec. 22 ;

Okonite Co.—Company Eaid a dividend of 50c. per share on its common
stock; on Dec. 15. This was the first dividend paid since a regular
quarterly dividend of 50c. was distributed on May 1, last.

0Old Colony Insurance Co.—Special dividend of $15 per share on the com~
mon stock, payable Dec. 23. and a regular quarterly dividend of %5 per
share payable Jan. 2

Oneida, Ltd.—Extra dividend of 50c. per share on the common stock,
par $12.50, payable Jan. 15.

Oswego Falls Corp.—Extra dividend of 20c. per share on the
stock, payable Dec. 23.

Pacific Can Co.—Year-end dividend of 50c. per share on the common
stock, payable Dec. 22. Dividends of 25c. was paid on Sept. 30, last.

Pacific Commercial Co.—Year-end dividend of $2 per share on the com-
mon stock, payable Dec. 15. This compares with $1 paid on June 30,
last, and on Dec. 15, 1938.

Pacific Telephone & Telegraph Co.—Dividend of $2 per share on the
common stock, payable Dec. 21. Dividends of $1.75 were paid in each
of the three preceding quarters. s

Pacific Tin Consolidated Corp.—Dividend of 15¢. per share was declared
on the 1,086,737 shares of capital stock, payable Dec. 27. This dividend
is payable on the new $1 par stock of Pacific Tin Consolidated Corp.,
but was made available to the holders of old $5 par stock of Yukon-
Pacific Mining Co., and to the holders of special stock of Pacific Tin
Corp., when and as they completed the exchanges for Pacific T n-

capital

solidated stock provided for by the reorganization plan. \

Package Machinery Co.—Special dividend of 25c. per share on ti

T common stock, payable Dec. 20. Regular quarterly dividend of 5
was paid on Dec. 1 last.

Page-Hersey Tubes, Ltd.—Extra dividend of 50c. per share in additio
to the regular quarterly dividend of $1 per share on the common stock,
both payable Jan. 2. A &

Pan American Southern Corp.—Dividend of 10c. per share on the com-
mon stock, payable Dec. 20. This was the first dividend paid since
Dec. 21, 1937, when 20c. was distributed.

Parke, Davis & Co.—Dividend of 20c. per share on the commen stock.
gayal%le Dec. 19, and in addition, a divi of 40c. per share, payable

an. 2.

Parker Rust-Proof Co.—Dividend of $1 per share on the common stock,

ayabllelDec. 27. Regular quarterly dividend of 25c. was paid om

ec. 1, last.

Patchogue Plymouth Mills Corp.—Dividend of $2 per share on the com~
mon stock, payable Dec. 12. 'his compares with $1 paid on Nov. 10,
and March 21, last.

Peaslee-Gaulbert Corp.—Dividend of 25c. per share on the common
stock payable Dec. 26. Previously regular quarterly diviaends of
12%c. per share were distributed.

Penick & Ford, Ltd.—Dividend of $1 per share on the common svock,
i))aya.bllg 1Dat? 26. Regular quarterly dividend of 75c. was paid on

ec. 15, last.

(J. C.) Penney Co.—Extra dividend of $2 per share in addition to a

uarterly dividend of 75c. per share on the common stock, both payable
%ec. 20. Extra of $1 was paid on Dec. 20, 1938 and an extra of $1.50
per share was paid on Dec, 23, 1937.

Pennsylvania Bank Shares & Securities Corp.—Dividend of 75c. pe’
share on account of accumulation on the 5% preferred stock, par $50,
payable Dec. 20. Dividend of 50c. was last paid on Dec. 20, 1938.

Pennsylvania Sugar Co.—Dividend of 25c. per share on the common
stock payable Dec. 15. Previous dividend was paid on April 30, 1938
and amounted to 50c. per share. o e )

Pepeekeo Sugar Co.—Dividend of $1 per share on the common stock,
payable Dec. 15. This will be the first dividend paid on the common
shares since 10c. was distributed on March 15, 1938.

PeBsi-Cola Co.—Dividend of $15 per share on the common stock, payable

ec. 8.

Peter Paul, Inc.—Dividend of 50c. per share on the no par shares, payable
Dec. 26. This compares with 4Cc. paid on Oct. 2 and July 1, last.

Philadelphia Co.—Dividend of 25c. per share on the commen stock,
no par value, payable Jan. 25. This compares with 10c. paid on Oct. 25
and on July 25, last. )

Philadelphia Dairy Products Co., Inc.—Initial dividend of $2 per
share on the second preferred stock, payable Dec. 21. ——

Phillips Packing Co. Inc.—Dividend_of 25c. per share on the common
scocﬁ, ‘payable Dec. 28. This will be the first dividend paid on the
common shares since Dec. 15, 1936, when a like amount was also dis-

o

tributed. A

Phoenix (Fire) Insurance Co.—Extra dividend of $1 per share in addition
to the regular quarterly dividend of 5(c. per share on the capital stock,
both payable Jan. 2.

(Albert) Pick Barth Co., Inc.—Year-end dividend of 15c. per share on
the common stock, payable Feb. 20. Dividends of 1Cc. were paid on
Dec. 15p 1938, and on Dec. 20, 1937.

ialjPaper & Package Corp.—Dividend of 15c¢. per share on the
bocll(, par $5, payable Dec. 27. This compares with 1Cec. paid
y t. i
Forgings Co.—Dividend of 40c. per share on the common
able Dec. 27. Previous payment was the 25c. distribution
ril 25, 1931.

gsfruel Co.—Year-end dividend of $2 per share on the common

’ I%Dec. 15. This compares with $1 paid on July ] and on

Pond Creek Pocahontas Co.—Dividend of $1 per share on the common
stock, payable Dec. 28. This compares with 25c. paid on Oct. 2, last,
this latter being the first dividend paid on the common shares since
Oct. 1, 1937 when 50c. per share was distributed.

(G. E.) Prentice Mfg. Co.—Extra dividend of $2 per share on the common
stock, par $25, payable Dec. 20. A stock dividend of 50% was paid on
Dec. 1, last. .

Preston East Dome Mines, Ltd.—Initial dividend of 5c. per share on he
common stock, payable Jan. 15. Stockholders have the option of
receiving this dividend in stock or in cash.

Providence Gas Co.—Dividend of 25c. per share on the common stock,
payable Dec. 27. Dividends of 15c. per share were distributed ia pre-
ceding quarters. . b

Providence-Washington Insurance Co.—Special dividend of 4(0c. per
share in addition to the regular quarterly dividend of 25c. per share on
the capital stock, par $10, both payable Dec. 23.

Prudential Investors, Inc.—Dividend of 25c. per share on the common
stock, payaple Dec. 20. This will be the first dividend paid since 30c.
was distributed in December, 1937. :

(George) Putnam Fund of Boston—Dividend of 35c. per share, payable
Dec. 20. This compares with 2(c. paid on Oct. 16, last, and a dividend
-of 15c. paid on April 15, last.

Pyle-National Co.,—Dividend of 60c. per share on the common stock,
par $5, payable Dec. 21. Regular quarterly dividend of 50c. per share
was paid on Dec. 21, 1937. :

Railway & Light Securities Co. Diyvidend of 30c. per share on the com-
mon stock, no par value, payable Dec. 28. This compares| with 15c.
paid on Dec. 28, 1938.
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Rainier Brewing Co.—Company paid a year-end dividend of 50c. jl)sar share
on its participating class A stock and on its class B stock on Dec. 19.
Regular monthly dividends of 15c. per share were paid on both issues
on Dec. 9, last. i % :

Reece Button-Hole Machine Co.—Dividend of 35¢. per'share on the new
common stock, payablé Dec, 28. Company recently split up its stock
two-for-one. . Dividends of 20c. were paid on the old stock on Oct. 2,
July 1 and April 1, last.

Reinsurance Corp. of New York—Dividend of 22c. per share on the
capital stock, par $2, payable Dec. 19. This compares with 74 c. paid
~on July 15, last. ) .
Reliance Manufacturing Co—Special dividend of 25c. per share on the
common stock, payable Dec. 29. Regular quarterly dividend of 10c. was
paid on Nov. 1, last,

Remington Arms Co.—Dividend of 10c. per share on the common stock,
payable Dec. 23. Last previous distribution was the 5c. dividend paid
on Dec, 23, 1938. .

Rhinelander Paper Co.—Dividend -of 4(0c. per share on the common
stock payable Dec. 20. This compares with 20c. paid on Oct. 2, last.

Richardson Co.—Dividend of $1.50 per share on the no par commoxn stock,
payable Dec. 15. This compares with 4(c. paid on Sept. 11, last; 30g.
paid on March 14, last and $1 paid on Dec. 13, 1938. -

Richmond Fredericksburg & Potomac RR.—Dividend of $3 per share
on the voting and non-voting common shares and on the dividend obliga-
tion stock, all payable Dec. 23. Dividends of 1 were paid on June 30,
last, and on Dec. 31, 1938.

Rose’s, §, 10 & 25-Cent Stores, Inc.—Extra dividend of 80c. per share
on the common stock, payable Dec. 20. pt

Ryan Consolidated Petroleum Corp.—Initial dividend of 10c. per"shar
on the common stock, payable Dec. 27 :

Sangamo Electric Co.—Dividend of 75¢. per share on the common stock,
payable Dec. 22. A dividend of 50 cents was paid on Oct. 1, last.

Sagamore Mfg. Co.—Dividend of $1 per share was paid on the common
stock,on Dec. 19, representing the first dividend paid since 50c. per share
was ributed on Feb. 1, 1938. .

Schmidt Brewing Co., Inc.—Dividend of 11c. per share on.the common
stock, payable Dec. 20. This compares with 3c. paid in each of the four
preceding quarters. .

Seaboard Commercial Corp.—Extra dividend of 30c. per.share in addition

" to the regular quarterly dividend of 20c. per share on the common stock,

. par $10, both payable Dec. 27. )

Seaboard Surety Co.—Special year-end dividend of 60c. per share on
the common stock, payable. Dec. 30. Dividends of 4(c. were paid on
Nov. 15, last. - : . .

Selected American Shares, Inc.—Dividend of 30c. per share on the
common stock, payable Dec. 27. Dividend of 15¢. was paid en June 30,
last. i -

Shasta Water Co.—Extra dividend of 10c. per share in addition to the
regular quarterly dividend of 20c. per share on the common stock, no
par value, both nayable Jan. 2. »

Shattuck Denn Mining Co.—Dividend of 15c. per share on the capital
stock, payable Dec. 22. This compares with 124c. paid on Feb. 20,
last. '

Shawmut Association—Extra dividend of 20Qc. per share in addition to
the regular quarterly dividend of 10c. per share on the common stock.
The extra dividend will be paid on Dec. 23 and the regular quarterly
dividend on Jan. 2.

Sierra Pacific Power Co.—Dividend of $1 per share on the common stock,
payable Dec. 23. Dividend of 50c¢. was paid on June 30, last.

Signode Steel Strapping Co.—Dividend of 50c. per share on the common
stock, payable Dec. 22, Dividends of 25¢. were paid on Nov. 3 and
Aue. 4, last and on Dec. 28, 1938. .

Silver King Coalition Mines Co.—Dividend of 15¢. per share on the com-
mon stock, payable Dec. 23. A dividend of 10c. was paid on Oct. 2,
last; this latter being the first payment made since April 1, 1938 when
10c. per share was distributed. .

Sivyer Steel Castings Co.—Dividend of 50c. per share on the common
stock, payablé'Dec. 20. This compares with 25c. paid on Oct. 10, and
Aug. 10, last.

Skilsaw, Inc.—Company declared an extra dividend of 20c. a share on the
common stock of $2 par value, payable Dec. 27. being an initial dividend
on the former $5 par stock. Three $2 par shares were exchanged for
each old share. During 1939 $5 par stock paid a total of $1 a share.

Sonoco Products Co.—Extra dividend of 25c. per share in addition to a
quarterly dividend of 25c. per share on the’common stock, both payable
Dec. 21. Extras of 10c. and regular quarterly dividends of 15c. were
paid on Sept. 30, June 30 and on April 1, last.

Southern Natural Gas Co.—A dividend of 25¢. per share and in addition
a special dividend of like amount on the common stock, both payable
Dec. 30, 1939. i

Southern Weaving Co.—Dividend of $1.10 per share on the common stock,
no Liar value, payable Dec. 20. This compares with 42¢. paid on June
30, last. . o

Spencer Trask Fund, Inc.—Dividend of 15¢. per share on the common
stock, par $1, payable Dec. 15. Dividends of 10c. were paid in each of
the four preceding quarters.

Square D Co.—Dividend of $1 per share on the common stock, par %1,
payable Dec. 23.o This compares with 30c. paid on Sept. 30 and on
June 30, last.

(L. S.) Starrett Co.—Year-end dividend of 50c. per share on the no par
common stock, payable Dec. 30. Previously, regular quarterly divi-
dends of 25c. per share were distributed.

Steel Products Engineering Co.—Dividend of 30c. per share-on the $1
par capital stock, payable Dec. 26. Dividend of 15c. was paid on
Sept. 30 and on July 1, last.

Sterchi Bros. Stores, Inc.—Dividend of 20c. per share on the common
stock, payable Dec. 19.
was made on Dec. 22, 1937, and amounted to 50c. per share,

Sterling Aluminum Products, Inc.—Dividend of 50c. pér share on ths
common stock, par §1, payable Dec. 14. This compares with 25¢. paid
on July 10, last.

Stetcher-Traung Lithograph Co.—Dividend of 50c. per share on the
common stock, payable Dec. 30. Last previous distributions were made
on Dec. 31, 1937, and consisted of an extra dividend of 50c. and a regular
quarterly dividend of 37 }5¢. per share. ;

(S.) Stroock & Co., Inc.—Dividend of $1 per share on the common stock,
payable Dec. 22. Previous payment was the 50c. quarterly distribution
made on Dec. 23, 1938. :

Submarine Signal Co.—Dividend of $1.75 per share on the common stock,
par $25, payable Dec. 30. This compares with 50c. paid on June 30,
last, and $1.50 on Dec. 27, 1938.

Superheater Co.—Extra dividend of 10c. per share in addition to the
regular quarterly dividend of 12}sc¢. per share on the common stock,
payable Dec. 27, and Jan. 15, respectively.

Supertest Petroleum Corp., Ltd.—Extra dividend of 50c. per share in
addition to a semi-annual dividend of like amount on the common stock
both payable Jan. 2. :

‘Talon, Inc.—Extra dividend of $1.65 per share in addition to the regular
quarterly dividend of 60c. per share on the common stock, both payable

ec. 26,

Tappan Stove Co.—Dividend of $1.20 per share on the common stock,
payable Dec. 20. This compares with 20c. paid in each of the three
preceding quarters. i

Taylor Milling Corp.—Dividend of 50c. per share on the common stock,
no par value, payable Dec. 22. Previous payment was the 25c. dividend
distributed on April 1, 1938. i ’

Technicolor, Inc.—Dividend of 4()c. per share on the common stock pay- |-

able Dec. 28. This compares with 25c. paid on Oct. 18, last, -
Thew Shovel Co.—Dividend of $1 per share on the common stock. pay-
able Dec. 20. This compares with 50c. paid on Aug. 15, last. ;
Thomson Electric Welding Co.—Dividend of 50c.
common stock, payable Dec¢. 1. This compares with

5¢. paid on June
1, 1938, and on March 1, 1938.

Last previous payment on the common shares |

ger share on_the |

Time, Inc.—Extra dividend of $1.25 per share in addition to a _regular
dividend of $1.50 (Per share on the common stock both payable Dec. 20.
Extras of 50c. and regular dividends of $1 per share were paid on Sept.
30 and on June 30, last.

Timken Detroit Axle Co.—Extra dividend of $1.50 per share in addition:
%(i a dividend of 25¢, per share on the common stock, both payable Dec.

Tobacco & Allied Stocks, Inc.—Dividend of $1.40 per share on the
- common stock, payable Dec. 28. This compares with)$1 paid on Oct. 30,
and May 1, last.

Torrington Co.—Dividend of 40c.
able Jan. 2. This compares with

Towle Mfg. Co.—Year-end dividend of $2 per share ,n the common stock,
payable Dec. 18. Company also declared a regular quarterly dividend
of $1.50 per share, payable Jan. 15 ’

Trunz Pork Stores—Extra dividend of 25c. per share on the common
stock payable Dec. 19.

Tubize Chatillon Corp.—Dividend of $2 per share on the class A stock
of the company, payable Dec. 28. 'This is the first dividend on this
issue since Oct., 1937, when a payment of $1.50 a share was made.

Tung-Sol Lamp Works—Dividend of 10c. per share on the common stock,
payable Dec. 21. This will be the first dividend paid since Dec. 23, 1937
when a distribution of 40c. per share payable in interest-bearing notes
was made.

Twin Coach Co.—Dividend of 50 cents per share on the common stock,
no par value, payable Dec. 22. Previous dividend was 10c. and was paid
on Dec. 24, 1938. )

Union Buffalo Mills—Dividend of $1.75 per share on account of ac-
cumulations on the 7% cumulative preferred stock, par $100, payable

I* Dpayable Dec. 18. This compares with $1 paid on Oct. 1 and July 1, 1938.

Union Metal Mfg. Co.—Extra dividend of 40c. per share in addition to the
regular quarterly dividend of 15¢. per share on the common stock, both
payable Dec. 20.

Union Securities Co.—Initial dividend of $5 a share on the common
capital stock, payable Dec. 15.

Union Twist Drill Co.—Dividend of 50c. per share on the common stock,
Pa);able Dec. 29. This compares with 25¢. paid on Sept. 29 and July 1,
ast. . ) ]

Union Wire Rope Corp.—Company paid a dividend of 15c. per share on
the common stock on Dec. 23. Dividends of 10c. were piad in each of

.-the three preceding quarters. fo s )

United Corp.—Directors authorized a dividend of $1.05 per share on the
$3 cumulative prcference stock payable Dec. 27 to holders of record
-})gescé 18. ' This payment clears up all arrears on the issue as of Dec. 11,

;er share on the common stock, pay-
Oc. paid on Oct 2

2

United Shirt Distributors, Inc.—Year-end dividend of 25¢. per share on
the common stock, payable Dec. 30. This compares with 12}4¢. paid
on Sept. 15 and March 21, last.

United Verde Extension Mining Co.—Stockholders of record as of Nov. 15
on Dec. 15 received a cash dividend of 65¢. per share and one share of
gl%nenceau Mining Corp. stock for each share of this company’s stock

eld. : :

U.S. Freigh‘t Co.—Interim dividend of 50c. per share on the common stock
payable Dec. 21. This will be the first dividend paid since Dec., 1936.

United States Guarantee Co.—Extra dividend of 50c. per share on the
capital stock, par $10, payable Dec. 23.

United States Smelting, Refining & Mining Co.—Dividend of $1.50
per share on the common stock, par $50, payable Dec. 22; and another
dividend of %1 per share payable Jan. 15, 1940. Regular quarterly
dividend of $1 per share was paid on Oct. 14, last.

Universal Cyclops Steel Corp.—Dividend of 55c. per share on the com.
mon stock, payable Dec. 28. This compares with 20c. paid on Sept. 30.

Universal Products Co., Inc.—Dividend of 80c. per share on the com.
stock, no par value, pgyable Dec. 20. Dividends of 40c. were paid in
each of the three preceding quarters.

Valley Mold & Iron Corp.—Dividend of $4 per share on the common
stock, payable Dec. 21. This compares with 25c. paid on Dec. 24, 1938.

Van Camp Milk Co.—Special dividend of 25c. per share on the common
stock, payable Dec. 22. .

Victor Chemical Works—Year-end dividend of 65c. per share on the
85 par common stock, payable Dec. 27. This compares with 25c. paid
on Sept. 30, June 30 and March 31, last. ¢ v o

Viking Pump Co.—Company paid a special dividend of 25c. per share
on the common stock, no par value, on Dec. 15 to holders of record
Dec. 13. This was in addition to the special dividend of 50c. previously
declared and also paid on Dec. 15.

Virginian Ry.—Dividend of $4 per share on the common stock, par $100,
payable Dec, 27. This compares with $2 paid in each of the three pre-
ceding quarters. ;

Vichek Tool Co.—Year-end dividend of 25c. per share on the common
stock; payable Dec. 26. Dividend of 10c. was paid on Sept. 30, last.

Virginia Coal & Jron Co.—Company paid an extra dividend of $1.50
per share on its common stock on Dec. 15.

Vogt Mfg. Corp.—Dividend of 35c. per share on the common stock,
payable Dec, 21. This compares with 20c. paid Dec. 1, Sept. 1, June 1
and March 1, last. g :

Vulcan Detinnin% Co.—Year-end dividend of $4 per share on the com-
mon stock, payable Dec. 20. Directors also declared three dividends of
3[1) .5({ gefgh on the common stock, payable March 20, June 20 and Sept.

Wabasso Cotton Co., Ltd.—Dividend of 38c. per share on the common
stock, payable Jan. 2. Previously regular quarterly dividends of 25c.
per share were distributed.

Wagner Baking Corp.—Dividend of $3 per share on account of arrears
‘on the $3 second preferred stock, payable Jan. 2. Last previous dividend
was the regular quarterly dividend of 75¢. per share paid.on July 1, 1938.

Wailuku Sugar Co.—Dividend of 70c. per share on the common stock,
payable Dec. 20. Dividend of 10c. was last paid on March 21, 1938.

Walker & Co.—Dividend of 75¢. per share on account of accumulations on
the $2.50 cumul. class A conv. stock, no par value, payable Dec. 23.
Dividends of 50c. were paid on Dec. 1, Sept. 1, July 15, and March 1,
last, and on Dec. 20 and Dec. 1, 1938.

Washington Ry. & Electric Co.—Special dividend of $14 per share on
the common stock, par $100, payable Dec. 23. A regular quarterly divi-
dend of $9 per share was paid on Nov. 30 last. 3 N

Waterbury Farrell Foundry & Machine Co.—Company paid a dividend
of 50c. per share on the common stock, par $25, on Dec. 22. Regular
quarterly dividend of 20c. was paid on Oct. 20 last.

Wayne Knitting Mills—FExtra dividend of 25¢. per share in addition to a
dividend of $1 per share on the common stock, both payaple Dec. 23.
This ('om];ures with $1 paid on Dec. 24, 1938. and an initiai dividend of $1
paid on Dec. 24, 1937.

Wellington Fund, Inc.—Dividend of 25c. per share on the common stock
par $1. payable Dec. 28, This compares with 20c. paid on Sept. 20, last’

Western Light & Telephone Co.—Initial dividend of 10c. per share on
the common stock, payable Jan. 10.

West Michigan Steel Foundry Co.—Dividend of 15c¢. per share on the
common stock, payable Dec. 26. Previously regular quarterly dividends
of 1214c. per share were distributed.

Wheeling & Lake Erie Ry.—Dividend of $4 per share on the common
stock, payable Dec, 27. ividend of $5 per share was paid on the com-
mon shares on Dec. 18, 1937. ;

White Rock Mineral Springs Co.—Dividend of 50c. per share on the com-
mon stock, payable Dec. 24. Last previous distribution was made on
Dec. 28, 1938, and amounted to 25¢. per share.

White Sewing Machine Corp.—Initial dividend on.the new prior prefer-
ence stock in the amount of 50c. per share, payable Feb. 1. 1940, to
stockholders of record at the close of business on Jan. 30, 1940.

Wichita Union Stock Yards—Dividend of $3.50 per share on the com-

mon stock, payable Dec, 23. This compares with a dividend of $1.50
paid on June 30, Jast,
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Winn & Lovett Grocery Co.—S8pecial dividend of $1 per share on the
class B common shares payable Jan. 4. -

Wiser Oil Co.—Year-end dividend of 50c. per share on the common stock,
payable Jan. 2. Previousl?', regular quarterly dividends of 25¢. per share
were distributed. In addition, an extra dividend of 15c¢, was paid on
Oct. 2 and on July 1, last,

(Wm.) Wrigley Jr. Co.~—Special extra dividend of 50c. per share on the
common stock, no par value, payable Dec. 28. 2

(Alan) Wood Steel Co.—Dividend of $1.75 per share on account of ac-
cumulations on the 7% cumul. pref. stock, par $100, payable Dec, 21.
This compares with §1 paid on Nov. 17, last.

Youngstown Steel Car Corp.—Dividend of 25¢. per share on the com-
mon stock, payable Dec. 20. An initial dividend. of 10c. was last paid
on Dec. 23, 1937.

UNFAVORABLE CHANGES

Advance Aluminum Castings Corp.—Dividend of 25c. per share on the
common stock, payable Dec. 20. Last previous payment was the 50c.
dividend paid on Dec. 24, 1937 in interest bearing notes.

Ajax Oil & Gas Co., Ltd.—Dividend on the common stock reduced from
2c¢. a share to 1}4c. a share, payable Dec. 29.

Aviation Capital, Inc.—Dividend of 60c. per share on the common stock,
payable*Dec. 15. This compares with $3 paid on Dec. 23, 1938, and
previous payment was an initial dividend of $1.25 per share paid in 1936,

Bickford’s, Inc.—Dividend of 30c. per share on the common stock, pay-
able Jan. 2. Dividends of 40c. were paid in each of the four preceding
quarters. :

Carbons Consolidated, Inc.—Dividend of 30c. per share on the common
stock, payable Dec. 26. Divideénd of 40c. was paid on June 14, last.

Case Pomeroy & Co.—Dividend of 15¢. per share on the common stock,
payable Dec. 30. This compares with 20c. paid on June 20, last. .

Chrysler Corp.—Dividend of $1 a share on the common stock, payable

ec. 23. This compares with $1.50 a share paid on Sept. 13, and
June 12, last.

Churngold Corp.—Dividend of 10c. per share on the capital stock, pay-
able Dec. 22. This compares with 15¢. paid on Sept. 30 and on June 30,
last. i

(D. L.) Clark Co.—Year-end dividend of 5c. a share on the no par common
stock, payable Dec. 18. Distributions of 25c. a share were made on
Dec. 28,1938 and on Sept. 1, 1938. A

Empire Safe Deposit Co.—Dividend of 75¢. per share on the common stock,,
payable Dec. 29. Regular quartérly dividends of $1 per share -were
previously distributed. B :

Helena Rubenstein, Inc.—Dividend of 25c.-per share-on-the common
stock, payable Feb. 1. This compares with 75c. paid on Nov, 15, last,
and on Dec. 23, 1938.

Honolulu Rapid Transit Co., Ltd.—Company paid a dividend of 25¢
per share on the common stock on Dec. 15. This compares with 30c.
paid on Sept. 30, last. .

Mandel Brothers, Inc.—Dividend of 25¢. per share on the common stock,
payable Dec. 27. A dividend of 45¢. was paid on March 20, last.

Merchants & Miners Transportation Co.—Directors at their recent
meeting took no action on payment of a dividend on the common shares
at this time. Regular quarterly dividend of 25¢. per share was paid on
Sept. 30, last. =

Nation-Wide Securities Co. (Colo.)—Company paid a dividend of 1sc¢,
per share on its common stock on Dec. 23. Dividend of 3c. was paid
on Nov. 1, last.

Pacific Southern Investors, Inc.—Dividend of 50c. per share on the $2
class A cumulative stock, par $1, payable Dec. 15. Dividends of $1
were paid on Dec. 15, 1938, and on Dec. 15 and July 1, 1937.

(R. J.) Reynolds Tobacco Co.—Year-end dividend of 30c. per share on the
common and class B common stocks, payable Dec. 26. Dividends of
50c. were paid on Nov. 15, Aug. 15, May 15 and Feb. 15. last, and on
Nov. 15, 1938.

(Frederick) Stearns & Co.—Dividend of 12 }4c. per share on the common
stock, payable Dec. 28. Previously regular quarterly dividends of 25c.
per share were distributed.

A.) Stein & Co.—Dividend of 20c. per share on the common stock, no
par value, payable Dec. 28. This compares with 25¢. paid on Nov. 15
and on Aug. 15 last.

Toro Mfg. Co.—Dividend of 30c. per share paid on common stock on
%%ci 1.  This compares with $1.25 paid on Sept. 27, 1938 and an Sept. 25,

Ward Baking Co.—Company. has decided to pay nothing further this year
on preferreﬁ dividend acetimulations. Dividends of 50c. each were paid
on April 1, July 1 and Oct. 2, 1939, on the 7% preferred stock.

COURSE OF THE STOCK MARKET DURING DECEMBER, 1939

While stock prices were able to register an advance in
December, the interest of investors and speculators in the
market remained at a low ebb throughout thé “month.
DBusiness activity was well maintained and ir* the commodity
markets there was a strong advance, but buyers of stocks
refused to take the initiative sufficiently to bring prices
‘forward with anything like a rush. Not in a good many years
have stocks sold on so low a basis with respect to earnings.
In the last third of the year the rate of industrial output
‘experienced one of its sharpest rises on record, but stock
prices lagged well behind the improvement in business.

The New York “Times” index of 50 stocks—25 rails and 25
industrials—showed that prices on the average had risen
3.66 points to the 110.0 level, following declines of 4.17 and
2.22 points, respectively, in November and October. At the
close of the month the index was 4.27 points under the high
reached in the September rise of prices. The spread between
the high and low marks touched by the index was only 4.10
points in December, representing one of the narrowest ranges
for the market in any month in recent years. The small
zone of fluctuation was testimony to the fact that the market
had reached a stalemate, with investors waiting to see how
much of a decline in.the high rate of industrial aectivity in
the last quarter of 1939 the first quarter of 1940 would bring.

When the market was enjoying a strong rise in September,
the rail stocks displayed, percentagewise, considerably more
strength than did the industrials. In December, however,
the performance of the rails suffered by comparison with the
industrials, for the 25 rails moved up only 0.07 point to-
23.86 in the index, whereas the industrials advanced 7.25
points to 196.14. This same laggardness was displayed by
the railroad bonds.

Looking back over the market’s record for the entire year,
one finds that in the first eight months prices receded 12.06
points in the index and then, after the coming of war in
Europe, prices advanced 13.55 points by the year-end,
giving the full year a net rise of only 1.49 points. .

As regards activity, the December market made a sorry
showing. Stock transaections on the New York Stock Ex-
change totaled only 17,773,413 shares as against 19,225,036

shares in November and 23,734,934 shares in October. It
was the smallest volume for any October since 1921, with
turnover amounting to 1,000,000 shares or better on only
five days during the month. In the first week after the out-
break of war in Europe last September stock trading was
virtually as large as in the whole month of December.
Transactions for the whole month of September totaled
57,091,430 shares. ‘ '

The December trading volume was typical of that for the
year as a whole. Dealings amounted to ‘only 262,029,599
shares, the smallest total for any year since 1923.

On the war front, the principal development was the
Russo-Finnish war, but it did not appear that the influence
on the stock market here of this enlargement of the area of
hostilities was important. In the ecommodity markets the
influence of the war was discernible, but in the stock market
and in industrial activity domestic forces were of more
importance. In some directions there was a tapering off of
the rate of activity from the high level of November, so far
as actual units of production were concerned. But if
account be taken of seasonal factors the indexes of industrial
output would show a further rise in December. Preliminary
estimates were that the production index of the Federal
Reserve Board rose in December to the highest point ever
reached, even exceeding the high of 1929. These same
seasonal factors, which tended to make the fourth quarter’s
rate of industrial activity more impressive, promised to work
a.%a,inst a favorable showing by the index in the first quarter
of 1940. It seemed to be generally accepted that there would
~be some slackening in industrial production in several lines
after the turn of the year, for incoming orders in recent weeks
were somewhat less than produetion. But there was differ-
ence of opinion as to how far the slowing down of -activity

4

question the stock market was inclined to mark time. Steel
mill operations declined to 73.79% in the last week of the
month from 94.49%, at the start of the month, but this
showing was in good part accounted for by holiday shutdowns.
Automobile production was measurably improved, following
the resumption of activity at the Chrysler plants, which had
been out, of production during most of October and November
beeause of labor difficulties. Eleetric power production rose
to the  -‘ghest level on record and car loadings, while lower,
showed less than the usual seasonal decline.

As to the fluetuations in individual stocks, Allied Chemical
& Dye rose from 169 Deec. 11 to 182 Dee. 15, with the close
Dec. 30 at 17615. American Tel & Tel. moved up from 168
Deec. 18 to 17114 Dee. 21, closing Dec. 30 at 17074. Con-
solidated Edison Co. of N. Y. advanced from 2914 Deec. 27
to 3034 Dec. 30, the close on that day being 30%4. General
Eleetrie opened at 3814 Dee. 1, moved ahead to 4024 Dee. 20,
and closed the month fractionally lower at 403¢. United
States Steel improved: from 6475 Dee. 1 to 6934 Dee. 7,
closing Dec. 30 at 6614. Steel preferred also surged forward
from 11334 Dee. 23 to 11714 Dee. 30, the closing on that
day being a trifle off at 117. Westinghouse Eleec. & Mfg.
touched its low point Dee. 4 at 1081, and its high point
Dec. 21'at 11714, closing Dee. 30 at 11634. In the railroad
list Atehison Topeka & Santa Fe declined from 2614 Dee. 6
to 2234 Dee. 27, recoveripg Dec. 30 to 2324. Baltimore &
Ohio receded from 63§ Dee. 7 to 514 Dec. 27, the close
Dec. 30 being slightly higher at 574. Chesapeake & Ohio
moved down from 4214 Dec. 7 to 3824 Dec. 27, to show im-
provement Dec. 30 at 411{. Delaware & Hudson touched
2514 Dec. 6 and than slipped back to 213§ on' Dee. 27,
closing the month slightly better at 2174. New York Central
reached its top figure Dec. 14 at 1914 and its low point of the
month Dee. 27 at 1714, closing Dec. 30 at 1814. Southern
Pacific moved down from 1575 Dec. 7 to 1414 Dee. 27 with
the close Dec. 30 at 1414. Northern Pacific also sold off
from 97% Dee. 7 to 814 Dec. 27, ending the month modestly
higher at 87%, and Union Pacific lost ground moving down
from 99 Dec. 5 to 92 Dec. 21, with subsequent recovery
Dec. 30 at 9414. .

Transactions in bonds on the New York Stock Exchange
totaled only $176,100,000 par value, against $151,685,000
in November, making it the poorest December since 1917.
The spurt in Government bond activity on the Stock Ex-
change in December, however, gave the year a better record
than 1938, with dealings amounting to $2,046,083,000 as
against $1,859,865,000 in the previous year. As for bond
prices, the December showing was mixed. U. S. Govern-
ment bonds moved up about 114 points and reached the best
level since the third week of August, all of the heéavy losses
of September having been completely repaired. High grade
corporation bonds moved up about 1 1-3 points to within 1
point of their July high, but medium grade corporate issues
were irregular, with the utilities higher and the rails lower.
The domestic bond average of the New York ‘“Times”
advanced 0.77-point, but the foreign bond average declined
0.48-point, thus ecanceling the Nowvember rise. Scan-
dinavian issues wére especially weak foilowing the invasion
of Finland by Soviet Russia on Nov. 30. .
| The domestic bond average had a rise for the year of
0.42-point, but the “foreign bond average dropped 21.87
points, or 259, to a closing level of 60.87.

In the following table’ we indicate the fluctuations for
the current month in the more active domestic corporate
and, foreign government bonds : :

’ (Oontinged, on page 111)

would proceed, and until more light could be thrown on this -
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New York Stock Exchange

MONTHLY AND' YEARLY RECORD

RANGE OF BOND PRICES DURING DECEMBER 1935

Bond Sales 1939 1938 | Stock Sales 1939 1938
December $176,100,000 $217,609,000 December s 17,773,413 27,492,069
Jan. 1 to Deec. 31 2,046, 083 000 1; 859 865,000 262,029,599 297,466,722

NOTICE—Oash and deferred deli very sales are disregarded in the monih’s range unless they are the only transactions of the month, and when selling
outsld? oftgue regular mounthly 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
Dee., 1939, and the range for 1939. 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 italie letters in the column headed “Interest Period” indicate in each case the month when the bonds mature.

In accordance with the rule adopted by-the New York Stock Exchange in 1909, all quotatlons for interest-paying bondl
are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on which
interest is in default. This method of quroting bonds hecame effective Jan. 2, 1909. Quotations after decimal point repre-
gent one or more 32ds of a point ‘ ‘ ’

/

Sales for ~ BONDS ' § i * PRICES IN DECEMBER . RANGE FOR YEAR 1939
" N. Y. STOCK EXCHANGE < Dec. 1 Dec. 30 Lowest Highest ||  Lowest Highest
Bid  Ask|Bid k i

U S GOVERMENT BONDS 8 Asi Sale Prices Sale Prices Sl‘lle Prices Sale Prices

5,254,000|Treasury 44s 1947-1952 119.18 Sale [119.31 120 ([119.8 Dec. 2/120.4 - Dec. 113.18 ' Sept.22]122.13 June &
16,000{ Registered... & 119.10 Sale 119.10 8 119.10 . 1){115.30 Sept. 15{121,18 July 18
6,385,000 Treasury 4s. . - . 114.15 Sale .26 8§ 114.11 : % < 110.2  Sept.25]116.19 June 22
32,000f Registered... - : 110.18 Sept.28(115.25 July 18
4,388,000| Treasury 338 - s . 2 .2 . .26 " : ) 108.18 Sept.25[116.5 June ‘1
6,00 2 110.18 Oct. 11)112 Oct 24
102.16 5 s : 101.21 Sept !]105.8 Jan. 23
102.12 A . ; 102,12 Dec. 26/104.30 Jan. 10
104.20 ¥ 5 s iggéi sept. 7") 106.27 i 8
- g X June 221105.24 June 22
-1043-1947 . 0 . 9.2 4 9. : . ] < .16 Sept. 7|111.10 7"
PR — . . Sept. 14]110.27 16
Treasury 3%8.... ; 1 . 5. i RE s ; . i A .28 Sept. 5/107.12
Registered. .. -
Treasury 34s.. - 2 . . 26 29/109.12
Registered. .. 43 109.21
9, 0‘,4 '000 Treasury 3)4s.. » . i 110.13 Sale ]109.28
000| Registered... 110.10 Sale |[109.26 B o &
7,503 000| Treasury 3 %S. . - - .12 A J16(111.9 111,13 4 3 X 3 4 Sept 22112.21
6,000f Registered... 110.3 ; ; E 2 Ocv. Y]111.27
3, 898 000] Lreasury 3143. . = - . . % .12 b . i . 6 2 s .12 Bept.22{114.5
Registered.
§,447,000{Treasury 3s. . o . P A 9. 8 i A 4  Sept.22|111.31
3,000 Registered. - " g ; Mar. 6f111.1
9,064,000 Tr K 110.8 Sale 9. J X . 2.16 Sept.22|112,26
38,000 - - 2. Sept. 27|109.22
1,365,000/ g g - . 106.16 Sale 107.28 Sale .2 : % .1 Sept.22|110.9
37,000 3 - ~||106.14 Sale [107.26 Sale X 2 : & Sept. 21/109.26
9,736,000| Treasury 23s. _ = 8 . 108.5 Sale [109.5 109.9 : 3 9., . 103 Sept. 22(110.6
23,00 Reglstered ... 1 3 g 3 3.10 Sept.25(109.30
15,155,000| Treasury 23%s. . - 5 . . . . . . ec. # 4 . Sept. 22,109.31
1,000 Registered..._ « 108. A A 3 6.3 Jan. 23/108.6
17,766,000|Treasury 23{8. . -1951-1954 . .11 Sale 5 5 A A o 100. Sept. 22{109.21
Registered._. . ” 107. A ; - .8 Dec. 27|107.8
12,893,000| Treasury 2¥%s. . - S . . . P’ 2 i 3 2 3ept. 22|109
4,000] = Registered. .. .30 July 18/108.2
10, ‘)ol 000 - . . p .2 A . 4 Sept. 22/108.23
2,000 e - - ; Oct. 24/107.25
41,304,000 Treasury 2§/s.- 2 3 3. A 9. Sept. 22
1,000] Registered. .. - A June 7
3,283,000 Treasury 248 % g s 4 s . Sept. 25
Registered . . -
Treasury 2 4s
Reglstered. . 5 - - o
28,666,000{Treasury 2¥4s . . 5 5 A Sept. 22]107.21
2,000 Registered. . G . & ! dlon 2.24 Jan. 7/106.20
20,283,000, . < . A ! Sept. 22(107.22

39,000 2 19 - . . 103 A Dec. 22
12,570,000| Treasury 2s. ...194 ! 2 104.21 Sale 3 @ s 9.5 Sept. 2v
36,000, Treasury 28 - 7103.6 Sale A x i 01.31 Deec. 8|
Federal Farm Mo " - S .
1,613,000 34 g 107.2 107.12 3 3.10,108.11 108.15) 4 .12 v ) Sem 22

—
[ X=1-)

-
DR OO D

938,000 23 T 3 105 105.10{|104.22 105 5 |105.4  Deo. ; 720|[101.28 Sept. 12

orp— :
5,599,000] - 2 107.10 Sale .26 5 ) . . 102.5 Sept. 22]109.17

'00 i 108.21 May 6{108.21
5,126,000 s 2 104.10 104.20{104.18 104.22/104.6 . . . 28/1101.10 Sept. 6{105.18 June
4,328,000 134s series M. -1045-1947 100.15 100.24[101.21 101.24/100.12 Dec. . : 96.8 Sept.22/102.12 June

FOREIGN GOVT & MUNICIPALS|
gricultural Mt e Bk (Colombla)—
124.000 AGt.d sink fun 947

194
Akegshus (Kingd of Norway) 4s 1968
sAntioquia (Dept of) C o 78 A..1945
sExterpal s f 7s serles B 194
aExternal s f 78 series O
aExternal s f 7s series D
A78 18t series. . . .ccu-n

"6‘4; a) 14 Sale | 2614 Dec.
2 26‘V Dec.
Dec. 2
145’ Dec.
15% Dec.
1413 Dec.
1434 Dec.
15  Dec.
14 Dec.
1414 Dec.
66 Dec.

223 Sept. 25|
24}{01) 11
6
1

1

0
0
9
0
10
9
9
9

—_

478 3d series
691,000 Antwerp (City( extl loan 58
rgenr,lne Natlon (Govt of)—
g 456, 000

U0 NN @O
=00 00 00 Ut = CRUI~12060

A A
PR\

P
OOVON WL CCUUR U N -

Dec.

Sale | 93 Deec. Dec.
Sale |'851% Dec. Dec.

) ¢ 44 Sale 76% Dec., 1 14 Dec.
787 Bale 4% Sa Sale | 779 Dec. 81§ Dec.

% Sepb 6

60

88 Sept.22
817% Oct 17
70
70

—

N

f external 4 48 194

000 °I inking fund external 4}s._.1971
9 f external conv loan 4s_Feb 1972

S f external conv loan 4s__Apr 1972

)
For footnotes see page 80 |

W
—

ox
-
i-<
LoD

14 Oct, 18|
14 Oct. 18/ §
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20 N. Y. STOOK EXCHANGE—BONDS

: 1 : .
fgl%cg} . - BONDS - I;réf:e I ) PRICES IN DECEMBER RANGE FOR YEAR 1939
1939 N. Y. STOCK EXCHANGE 1939 I Dec.1 | Dec. Highest Lowest Highest -

X FOREIGN GOVT (Continued Bid Ask|Bid Ask
4,026,000|Australia 58 of 1925.. -July 15 19 7815 Salo | 8¢ 3 Siala DPrtcec sgau 53}?’ 0 10‘??%? 15[”“’10
2,591,000/ F:xternalloan 5s of 1927 Sale | 84 : 85" Doo ~20Hes Dise,
3,921,000f External g 434s of 1928 3% Sale 59« . 8014 Dec 0| 99 Mar. 1
504,000 aAustrian Govt 8 78— _—o--- i 9y F Des ar. 10
e
14

Interest
Period

73%

] 614 . 915

ABavaria (Free State) ext 6345-- Sale :

Belgium 25-yr external 6348 -.1¢ ; 1314 Dec
External s f 6s 9
External 8 f 78 e =-

iBeriin (Germany) s f 6%4s.
sExternal sinking fund 6s

ABrazil (U S of) external 8s-
AExtls £g63%s 0f 1926..-
AExtls f 6148 of 1927 .-
ACent Ry 30-year g 7S.--

Brisbane (City) 8 £ 55 -~
Sinking fund gold 5s. -
20-year s f 6s

ABudapest (City of) 68—

Buenos Aires (Province of)
A6sstamped._ - -~ -o-— -~
Readjustment 4 }4-434s
Refunding s f 4%-438s-
%xt} r%ad%u:s;;%ﬁ%-‘i =

e xtlsf4 4 [1}¢l

333,000] 39,8 externals f $ bonds

Bulgaria (Kingdom of)—

151,000  aSecureds f7s

181,000| aStabilization loan 7 %48

4,792,000{Canada (Dominion) gold 4s-
0 1d 5s

1
9
8
9
1

.2
.2
5
IOO%Dec.%
. 2
1
1

Y

OO ST bk ko ok ok
EE R W

7
2
0
7
2
9
9
5
3
7
7
3
7

6| 1124 Jan,’

70 July
4 - 58  June
. 14| 58  Sept.

. 15| 584 June

1| 60  June

3234 Apr. 13| 47% Aug.

13} Dec. . 12 Sept.26| 29 Jan.
1114 Dec. 15| 14 5 1114 Nov. 18| 3234 June

963 Dec. 7

é ale i 1033 Dec. 1 - 55l| B2 Sept-2D
10354 10414 91" Dec. 5 20
10384 10415 8815 Dec. % . 112
1025 103 9434 Dec. 1| 96 S 8734 .20
083 Sale 8414 Dec. 8834 250
8% “3i% 8334 Dec. 4
314 34%

74

-

(v oli=]
S=151
@
BORD B e
CO Uik ~OONON WOOO it o b =i

0©
S
SR

30-Y€ar 38 -wcrzommmmmm=m=- 9
1Carlsbad (City) s f 8s
ACent Agric Bank (Ger) 7s.
AFarm Loan s f 6s
Atis July co
AFarm loans {
kB OCt COUPOT 01T
1Chile Republic ext s f &
A7sassented .. - cemaumm=== 9
iExternal sinking fund g 6s---
A6s assented. - .o-cw-m- 9
AExternal s f gold 6s
AGs assent
ARy refextls fg6s
468 assented. - -wo-aa-
AExtl s f 6s int ctfs..---Sept
A6s assented...-
AExt sinking fund
465 assented. .-~ -
AExternal sinking fund 6s-..-
0) A6s assented, .- —ce-za=c== 9
AChile Mtge Bank of gu s f 6 }4s-
16148 assented. .. 9
AGuar s f gold 6 s
46 3{s assente
iGuaranteed s f gold 6s..
463 assented. - voewemm
AGuaranteed sink fund 6s
0 15s assented
4Chilean Munic Loan 7
47s assented
0| aChinese Hukuang Ry 58
0| 1Cologne (Germany) 8 f 6348---
Colombia (Republic of)—
4,425,000] = a6s of 1928
3,127,000 AEXtl S £ & 68 cemecnzno-
69,000/ aColombia Mtge Bank 6348~
142.000| 4Sinking fund 7s of 1926 9.
33, ASinking fund 7s of 1927
/" 2,059,000|Copenhagen external 58
1 ")(1)’11880 Gold 4%4s

298000 - *a78 stamped. -~ -eow-a--- o
193,000{Cordoba (Prov) Argentina 73-&

328,000| aCosta Rica (Rep of) 7s
Cuba Rep of) 5s of 1904
5s exv debt Ser A of 1914
4148 external loan
415s external debt.. -
30-years £ 5%48_..-- 9.
APublic Works 514s__June 30
1CZechoslovak (Rep of) extl8s_-
118,000| Sink fund 8s series B
4,904,000/ Denmark 20-yr external gold 6s.
2.797,000| Esxternal g 548
3,896,000 External g 4348

292,000|Dominican Republics £ 548
90,000 1stser 5)?5 of 1926, 9
110.000| 2d seriessinking fund & 48
167,000| - Customs Adm 5348 2d series...
106,000 534s 1st series. “
534s 2d series....
ADresden (City) extls £ 7s
E1 Salvador (Repg Ists £8s A...
4Oertificater of deposit
Estonia (Republic) 7s
Finland (Rep of) external 6s..._
AFrankfort (City of) s f 6348_._.195
French Republic 7 %s stamped. .
7 Ysunstamped. .. - 9
Externals f 7s stamped
7s unstamped.
German Gov't Internatio

-20|
t. 26
122
123

=00
comn
X

ChePunndZo Ba (Zodun UdrnbootdodunduZnw
1)
RN

v D
Bl CESRNSSERE BN SERERE SSIRSPRSSRSNEESRES
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|
DO
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e
LY

BN

SIS TN
}: %
w "

ok ke
AN
PN

=
N
et
——

x

cocooe
WOOOHOOSLSOOOOOLS

comce
RN

=
X

o
OWO O O O W B U1 1D CThd U1 D1 G Ot
&
BN

R

SO = 00 =1 00D 00 1D 4D Q0= 00 00 =4 = B 00N 7D L 10+

@
o

BN
PRS- N

Koo
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R DRDIP DRI POR NN ON TR WN

00 = O 100 Q0 = 00 B D BOTT100 L0 L0 D D &8 SO = SO D i O B
<

L ROBD GO et i DO D

2
ONDNND
-

=]

3454 Dec.
345% Dec.

P
Q0

- N
© POt

75
Sale . 2 .
Sale 75 70% Dec. ; i . 5 gtl)% Jan.
22 9 1615 Dec. 28| 193 . 3

1 1013 Dec. : - 1Shoe Y
105 0 Dec. 28 186 June
5974 Bale || 5515 Sale ; 1914 1 163” g:ﬁ'
1037 Sale |'10 ; ; i 0 Aug. 16|104 July
72 74 5 73 75 .4 t. 1| 751 Dec.
75 Feb.

DOBO DD bt ot DIt DN bk ot GODT DD b b o ek

-
c7-m:ow.moc.:mw BB OO MU L UITT

SETmRgE CHERSmEE o RSEERRE S SNSERRREES TR

bbb n2 ¢ ZUr20ud wlunZZ000d00Z2nnhhum 0022

4 5 . 6
R S ; 1214 76
103% Sale || 76 =« 67 : ; 6217 Dec. 8(105 Mar.
100" Sale 5 . 4| 513¢ Dec. 18101 Mar.
4215 Dec. 9| 97% Jan.

65 Jan. 74  Aug,
65 Jan. 7314 Aug.
65 Jan. 73 July
66 Jan. 23| 73 Aug.
6614 Jan. 23| 75

65 Jan. 9| 7214 Aug.
10 Oct. 20% June

13% 15% 1315 Dec 21% J
i A 31 , une
9777100 || 42 9 .|| 357 Sept. R
1053 Sale 3 . 32 Dec.
12 714 Sept.
781% Sept.
98  Sept.
98  Sept. £ May
102 Oct. 105 Jan.

4,454,000 a35-year 5}4s stamped.
964,000 45348 unstampe 96° = 5 Sept. 5| 2134 Jan.

39,00 A534s stpd (Canadian holder) 1965 . . . 19| 18  Jan.

.:gg,ggg AGeru‘;a.n ebpubuc 7s stamped. . 84 A 5 a1 %% ﬁ:ﬁ
324, A78 unstampe 9 F: i 0. .
- Gerza(:}an Pervl& Lor;uéa;lﬁnal Bk;— 24%) © . he] ’ . . 22 Jan.

5 4(Cons Agric L'n sser A.

14.000]| aGreek Govt secured 78 -19 24 7% Feb.
127,000 A7s part paid. 373 June
77,000 a8 fsecured 6s.. 30  June
392,000 46s part paid
191,000{ Haiti %Rep of) 6s series A
115.000{ aHamburg (State) 6s. 9
6, aHeldelberg (City) extls £734s..
505.000| Helsingfors (City) ext 6 }4s
) Hungarian Cons Municipal Loan—
204,000] aSecured s f g 7}4s. 9
133,000] aSecureds fg 7s Sept
sHungarian Land Mtge7 s A ..
. a8 f7¥4sseries B -19
Hungary 7 }4s ext at 414 to
irish Free State esternal 5s. -
5 [t,alf (Kingdom) extl 8 f 7s.

; [talian Cred Oonsortium 7s ser B '47
1,957,000| [talian Public Utility s { g 78...19562
4,054.000|Japanese Govt extls f 6148 1954
3,676.000] Extlsinking fund 5%4s. 96

For footnotes see page 30.
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Pt b ek et 00

2%
12U

v .
_Ama:c: HaJOT= OO 00

71 Dec. 8
71 Dec. 3 ’;%

8

224

9094 .
7015 Dec.
71Y Dec.
517% Dec.

g i 80
6414 BSale Sale 3014 Sale | 6014 Dec. 61
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- Galfor BONDS
N, Y. STOCK EXCHANGE

Price ‘

" PRICES IN DECEMBER ! ) RANGE FOR

YEAR 1939

Dec. 1

|

Dec. 30

., Lowest

Highest

Highest

FOREIGN GOV'T (Conclude
Jugoslavia (State Mtﬁe Bk) 78.1957]|4 0O

pzig (Clty) externals fg 78..1947|F A
Lower Austria (Prov %s---. 50|1J D
Medellin olombia) 8..--1964|J
[endoza (Prov) 4s rea 1954
AMexican Irrigation 4}4s

A4 s stamped assent

co (U8 excern 58 1899 £.194

AAssmmng s of 1899 1

AAssenting 58 large.

AAssenti

448 of 1904

AAssenting 4s o

AAsant.lng 48 of 1910 large

AAssenting 4s of 1910 s J J

*ATrea,s ﬂs of '13 assent (large) 1933(J J

0
Mﬂan Clty Italy) ext loan 6148.1952|A O
Minas Gerags % of, B z}?l
48ec extls f %s
ASec extls f 614s.
AMontevideo (City)
468 series A 9
New South Wales exts f g 58-.-
External s f g 58 9
00{Norway 20-year ext s f 6s--
20-year external s f 6s
External sinking fund 4%s
External sinking fund 4 X4s
4s sinking fund extl loan.
Municipal Bank ext s f 58 9
0 ANuremberg (City) external 85..
Oriental Developments 68 .. --.19
External deb 5}% 9
Oslo (City) 4%3 extl sink fund..
sPanama (Rep) externa.l 5}68_- 9,
94,00 AExtl s f 58 ser A...May 15
2,951,000 aStamped (assented)

635,000{ sPernambuco (State of) 7s
APeru (Rep) Secsf g 7s-.

SN 9
R RGP ERECER RN EES

53 60
50% BSale

5 7
11 2 Sale

+—-aNationaltoan-exis f
aNational loan ext 8 f 6s..--
APoland (Rep of) g 6s S
4148 assented.. ..
AStabilization loan 7s.
148 assented ...
AExternal s f 8s
386,000 4148 assented

68,000

148

sPrague Greater City) 748 9
APrussia ( Free State) axtsts}ﬁu
00 Asmkm fund gold 6s
Queensla.nd (State of) ext 8 (’ 78..

25-year extl 8 f 6s....Feb 15 194
ARhine-Main-Danube deb 7s ser A
S ARi%;ite Jnxieiro (601ty of) 8&----{846

AExterna

Rio Grande do Su{‘(smte of)—
488,000 48s extl loan of 1921
468 extl sinkin,
A78 extl loan ]

0] - 9
Rome (City) extrernal sf 6l4s..
0| ARoumania (Kingdom of) 78..--
20,00 AFebruary 1937 coupo: id
4,000 ASaarbruecken (City) 8 t -e==1953
Sao Paulo (City of)—
+488 extl secured 8 f...icceacn 1952

25 SR
TRIESE WP REPPERNS CBPABRYE

(1)

46s extl dollar loan...

0| aSecsfgTs
ASaxon Smt,e Mtge Inst 7
4Sinking fund gold 6

Serbs Croats & Slovenes (
868,000, 48s secured external

b & 497 '000| _a7s series B sec external

9,000 ASﬂesla (Provg e?ixﬂ sink fung 7s

5148 guar
AUrugua.y (Rep) externals £ 8s_.
AExternal sinking ru.n 68--_.-
20, '000| aExternal smkiu fun

2,881, xternal readjustment 1

S9L000| 5 Aseme rendunit
316,000 xternal conversion 19

3%-4%-4':.% extl conv

4-414{-4148 external readj ...

0 __ 3 %4s external readjustment. ..
Venetian Prov Mtge Bank 7s...19

aVienna (City of) 6s

AWarsaw (Clvy) external 78....

S=1=] > % 13U
QCBO B Q!
R K RRTPROWISSRRTpEg R T
Qw2 Z ZZdounibhUuZZ Sbouhuw 22

EEEE e
[Sh ]

269.0! 44 }4s assented
1.203_000 Yokohama (City) extl8 £ 68....
RAILROAD AND lNDUSTRlAL
) COMPANIES
1 0,31'000 *tAAbit:lbl Pow & Paper 18t 55..1953
000|Adams Express coll tr g 4s 19
2;)‘11&&:&1 t;(liwt. 4s of 1907----1947
0! IO
Zg{ 800'Adrmt(c Elec Co external 75--.-
73.000'Ala Gt Sou 1st cons 58 ser A—-_-19.
336.000| , First cons 4s series B
Albany Perforated Wrap Pap 6s
00| , .68 with warrants assented .
0|Albany & Susq 1st guar 3 }4s..
Allegheny Corp coll tr conv
Colla.teral and convertible 5s...

er & Foreign Power deb” 5s
543 merican I G Chemical §
1.325.000[{Amer Internat Corp cony 5 s--1949
American Telephone & Telegraph—
5,595,000/ 20-year sinking fund 5348....1943]
7,040,000 196

19
6'%%?:880 e Found s f debs 214-58 1950
815,000 Amer ater Wks & El6sser A._1975

S S REEEE
BoPE SRRRETRPRSED b“‘*:wﬂ«gﬁ

2502 «Zuuhd 0wudoUro

For footnotes, see page 30.

POU2US POulOonZul «w00000tnn 22002 nltrond ok 2y

OU&OL‘-UmU

1034 Sale
3714 Sale

- 20
Sale
4 Sale

b
6;2 6%

30
1003 Sale
5214 Sal

8
101% Sale
102  Sale
11154 Sale

Sale

Sale

115

104

12 Sale

10% Sale"||9

= )
OO HNININNT  ~I00— D,

B SN ¥ ¥

) -
QUWN~I000L I
RRERR X

106 1073
48 60
45 70
81 85
7814 Sale

' 1109

I'Bia  Ask!Bia ' Ask|
19% 22 |17 8

et GO bk et O ~I=F a-!ooSou\m:eoeo
AP S SN N S SV

1t €0 €O b ot Jt

No1Ba1~100 ~30050
RRREGRRR KSR

Pk ek ek it DD -
QU= A OI~J000 ~J00
BN RSN oK

Salc Prices Sale Prices
7% 12

Dec.
Dec.
12 Dec.
14  Dec.
6976 Dec.

7% Dec.
73 Dec.

43% Dec.

14| 42 Dec.

44 - Dec.
46% Dec.

63 63%| 6014 Dec
10234 Sale

104  Sale

108} Bale
10534 106

Sal
108 g 108%
108 BSale

1027% Dec.

o 1082533Dec.

g 06"« Dec.
1074 Dec. 2010934 Dec. 7

Tt et DD b= DD

7% Dec. 12
13 Dec. 5

1  Dec. 4
34 Dec. 28

7% Dec. 18
Dec. 9
Dec. 14

1Y Dec. 11

2% Dec. 19

53  Dec. 29

814 Dec. 29|| 68 Aug. 2
lﬁ Octg.

78 Dec. 1
763% Dec. 27
1214 Dec. 16
58  Dec. 28

Dec. 2?

00D O IO ~I~T

814 Dec. 22
814 Dec. 6
Dec. 27
Dec. 14

ct. 25
19 Jan. 11

614 Sept. 15|
5% Sept.27

8% Sept. 14
Sept. 22

Jan 3
14 Sept. 19
65 Sept-.22
14" Dec

ORI DD = s QO

[y
<t

10}/ Sepl:.

47 Dec, 11
45% Dec. 5

44 Dec. 5
45% Dec. 29
48% Dec.

L

343 Sept. 1
100 June 12

QO
—

OO U =N

643 Dec. 2
042 D 945¢ Sept. b

211109% 105 . Bept. 1
5 99}{ Bepb. g

8 102;2 Sept. 12
Apr. 1

815 Dec. 29|l 6% Sept.12| 1

Sale Prices

25

1614 Nov. 18

72% May 24
14 Jan. 12

30 Jan. 9
193¢ May 19
143 Mar. 11
148 Mar. 11 -

18 M&r. 13

10
25% MaY 15
25 May 11

9 Dec. 27| 183 M
495 Aug.

To34 sont- 22
ept.
60 Mar.

une
June 1
Jan.\1

Dec. " 7
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STOCK EXCHANGE—BONDS

JPrice : PRICES IN DECEMBER | RANGE FOR YEAR 1939
an -
1939 Dec. 1 . Dec. 30 Lowest Highest Lowest Highest

- |yBid Ask Bid Ask| Sale Prices Sale Price Sale Prices Sale Pri
105% Bale (|106% Sale [107 _Sale (10635 Dec, 28107 3% De'c. 2({104 35 Aprc.e20 107%01111;”26

2514 Sale [|.37%¢ Sale 36% Sale 'Dec. 30| 4114 Dec. 9 ‘. 411% D

80" sagl|as” s | 19" 9% T 33% Doc. 28 Jan, 69% DSE 2§
b . eC.

983¢ 100% Sale . 1]100% Dec. 39|| 9134 Sept. 5101 June 22
983 Sale || 987 100%  14)1003¢ Dec. 21|| 9132 Sepe: 2101 June 31

107% Sale ||1067% 105% 10634(10434 Dec. 16/1067% Dec. 9934 Sept. 5l111% July 28

89" 9014 5934 8514 Sale | 8515 Dec. 30| 903 Dec. 85;}5 Dec, 30 301 9 une -7
9014 31 85 .29 917 Dec. 13 Sept.

94 LA .79l 9 ; 01 T o

. ec. 0

051 96 | 95 96 |96 4 T4 89/ﬁ Jan. 23

1 0" 1 . 78]10 .7 3354 e 100

1084 1095§ 109 1 1710 : 13 Dec. 13(1023¢ Sept. 1|1 %
1083 110 [|10815 ’ Dec. 210035 Sept.

108% 11234 (11454 1151 192% 1 Dec. 110" Jan. 8

.24

937" S . ec. 28| 85

9634 95 ; § X .25
gg% . 27| 76" Dec. . 27
75 A

P

z
x

22

Eravid BONDS
1039 N. ¥. STOCE EXCHANGE

l‘"&C‘l (219
Period

‘ T

S

$

Anaconda Cop Min s f deb 4348-1950

B.054000 Ang%oicldhlle?n (I;T{trate—d b 1B

’ ) ASinking fund income de fines
b 162,800 Ann Arbor 1st g 48 July 1995
77,000 er & Memp Bdge & Term 1st 5s '64
4,837,000 Al‘{ll;)l;‘l/i& : f 488 l(')sc-(nl-)B )(Dal)-_{355
8 s f 48 ser el

4,060,000 Atchinson 'l‘opeka. & Santa F

g;:»
=]

20 wdme

6,192,000
113,01

)

148
Rocky Mtn div 1st 48 A
Trans-Cont Short Line 1st 4s g
Cal-Ariz 1st & ref 4148 ser A 2

0| 1st 30-year 5s ser B s
Atl Coast L 1st cons 4s_._ . July
General unified 4 34s series A- =)
10-year coll trust 58...May 1
L & N collat gold 4s....0Oct., 19

Atlantic & Danville 1st g 48---- s

ond 48
At] Gulf& ‘W IS8 Line coll tr 5s.
Atlantic Refining deb 38
0 R* AAuburn Auto cony deb 43{s_
ustin & N W 1st g 5s guar-___
Baldwin Loco Works 5s stpd.---
000|}Balt & Ohio lst mtge g 48. Jnly
0} 1st mtgeg July
Certmcanes of deposit
ARef & gen 5s series A
ACertificates of déeposit
ARef & gen 6s series C
Certificates of deposit
} ef & gen 5s series D
ACertificates of deposit-
ARef & gen 58 seri
403,000 1Certifi
15045000] aComverti
ACertif;
PLE & W Va Sysref 4s
Certificates of deposit
So'western Div 1st mtge 5s....1950
Certificates of deposit
000 Toledo Cinn Div ref4s A_.._19
00;Bangor & Aroostook RR 1st g 58
Con ref mtge gold 4s 9,

64
394
30

»,».;,ge..n.g&uégg&guuagaam&agz> m:go

[l AR OR[N [N ojw]w]w}

i
f
1
1

-t

]

S
1 m: w

|
T
2 ]
'
'
i
D LD D e e DD D D DO Dt RO O 1
X ~3

~
N
1]
i

s

7%
e | e o L ERS - -
0 B s 5 .16 .
40 45 5 ) : 73 Dec. 19(101% Jan 2

Beech Creek Extenr 1st g 3
Bell Telephone of Pa 1st 58
First & ref 5s series C 9
Belvidere Del cons gtd g 3 }{,s.- £,
185,000{aBerlin City Electric deb 6}4s. ..
195,000/ aDeb sinking fund 6 }4s
142,000( aDebentures 68
Berlin Elec Elev & Undgrd Rys—
76.000| alst 6148 9
2,887,000|Bethlehem Steel 414s series D
Cons mtge 33s series E
3 l4s s f cony debs
Cons mtge 3 }{s ser F.
00|Big Sandy Ry 1st mtge4s......19
Boston & Maine 1st 58 ser AC-.
1st mortgage 58 series II
1st g 4 348 series JJ 6
{aBoston 3; NY Air Line lst guds '55
Brooklyn City RR 1st 58 1941
Certificates of deposit 9
Bklyn Edison cons mtge 314s___1966 100% Sept.. 6
Bklyn Manhattan Transit 414s8_.1966|M . Apr,
Certificates of deposit. . . 118 ~ Oct.
Bklyn Queens Oo & Sub gtd 38 41 o Dec. Sept.
Certificates of deposit. . 38%| 34 % . Dec.
1st_5s stamped 1
Certificates of deposit .........
0 Brgokl;?il Unlonr]g sr, 5s 1950|F A
ertificates of depos
Brooklyn Urion Gas Co 1st g 58 1 1067 Sale
1st lien & ref 6s series A g 103}5 53819/ 112

1st lien & ref. 5s segies B_ - bel . .
Buffalo Gen Elec 4 148 ser B___ 161 . 107% Bem-
00|Buffalo Niagara Elec 3 34s ser C- 9 Sl | 37 10
ABuff Roch & Pitts cons 44s. - 3 . é . 2614 Ja,n
Certificates of deposi % g 9 . . 25% Jan.
*f4Burl Ced Rap & Nor 15t 53_-1934|4 4 13 Dec. Dec ec
ACertificates of deposit
0|Bush Termina] Co® 1st 4s- -
Consolidated 58
Bush Term Bldgs 1st 58 gu
Calif-Oregon Power 4s
Canada Sou con gu 58 ser A
Canadian Nat gold 4}4s
Gu ranteed gold 5s-
Guaranteed g 58---
Guaranteed g 5s-
Guar gold 43s
Guaranteed gold 438
Guaranteed gold 4%s
00{Canadian Northern guar 6%4s. --1946
Canadian Pac 4% deb stock
Collateral trust gold 4 }4s
5s equip trust ctfs...
Collateral trust g 5s
Collateral trust 414
ACarolina Central 1st i4s
aro Clinch & Ohio 6sser A....19
00|Carriers & Gen Corp deb 5s w w.1
00{Carthage & Adir Ist gu g 4s____
Celotex Corp deb4Y4s w w
ACent Br Un Pac 1st g 48
1 aCent of Ga Rgslst g 5s. . Nov
4Consol gold
ARef & gen 548 series B
ARef & gen 5s series C__.
AChat Div. pur money g 48___
AMacon & Nor Div 1st g 55
AMiddle Ga & Atl Div pur m 58
1Mobile Div Ist g 5s
Central Foundry 1st mtge 6s...
Central mtge 5s
Cent Hudson G & E 1st & ref 314
Central Illinois Light 3 ¥s
ACentral New Eng 1sf gual
ACentral of N J gen g 58
0| aGeneral 4s

117% Sale i . 6 s 110 Sept. 6{119 Mar.
1291 Bale ‘ 1 102 1 0 A y 12234 Sept. 8(13634 Aug.

Sept. 14| 30 June
714 Sept. 29| 28 Feb.
714 Sept. 22| 261 Jan.

13% 1344 ‘ . Nov.22| 28 June
1079/ Sale . i 108Y% Feo.
104} Sale |104 Dec. 05 i 14 Sept. 5|1057%% June

S A s 11414 Sept.
3|10014 Dec.

A= Nele[ AN

o

LB OZ2nULO0NS

— ©
g uq;gzguppup B A

27
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[
WDD= B DD

(=]
— OIS

btk
WO~IW

Tt ok o et
Pt s € €0 Y =Y

Q1RO QO QOO B N2 00 QO VTN N = O

%

Tk b et
€0 bt €O QOB bk bt
PSSR WA W W IS S W Y
o w0 gm
=} — ——
(]
B :_‘. SR SN EUEL S ENENS

103 Sale
112% 113%
| 5
1074 107
8 % Salg6
71% Sale

m._
R e

©
cron
O OO B
SN e N e
B RT IO OSSO W 0PI TS~

o oW
G ST O O O 00 T3 b 0 T = 2O 00 U100

W s 00

Felielielelle]
O =IO O TN T

DO OO
S 1IN
Yook N2y L UL n LS n P TP OLL 000w
L

oo .00

o o
WA DD D

OO
N
B D OB ST =Tt OO Oyt et

60

000 51. Bale | 49 ec. - 2
54 Bale || 58% 57% 60% b7 Dec. 5814 Dec. 11|| 48" Aug. 60" Nov.

437! nteed 53
81, OOO'Central RR & Bkg of Ga 58..-.

R SSSRRER NSNS
Z> oD ONNLOnhhn Ny
ot -

For footnotes see page 30.,
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Jan,, 1940]

N. Y. STOOK EXCHANGE—BONDS

Sales tfor
12 Mos.
1939

BONDS

N. Y. STOCK EXCHANGE

Interest
Period

Price I'

PRICES IN DECEMBER

RANGE FOR

YEAR 1939 -

Jan.3 |
1939 |

Dec.1 |

Dec. 30

Lowest

1 Highest

Lowest

Highest

Central Steel 1st sink fund 8s_..1941
Certain-teed Prod s f % 548 A..1948
Champion Paper & Fib)
Sfdeb4¥s &1935 issue)
8 f deb 4348 (1938 issue)
Chesapeake & Ohio Ry—
General gold 4 4s
Ref & impt mtge 3 }4s ser D--
Ref & impt mtge 3148 ser E..
Ref & impt M 3 }4s ser ¥
Craig Valley 1st mtge g 68..-«
Potts Creek Br 1st 4s 9
R & A Div lst con g 48..
2d con gold
Warm 8 %g Valley
AChic & L -
0 Chchurl& QIUDV3%
Illinois Division 4s.

$
184,000
1,181,000

187,000
411,000

1,195,000
,382,000
,601,000

346,000

5
1950

gb":'ﬂg““‘>gﬂ|&‘-ﬁ-&u’dgg 22 gg

$4Chic & E Il R,

ChAIC%tAFt:icf.tfstof cllgposib__ 168
c rie 1st go!

$4Chic Gt Western 18t 50-yr 4s- 1959

$AChic Indianap & Louisv rf g 68 1947

sRefunding gold 5s ser B..-.1947
ARefunding 4s series C 94
Alst & general 58 series A..--
Alst & gen 6s series B...May

96,000
5,449,000
146,000
163,000
46,000
744 000

9,00

129 000
000!
1, 7 66 000
555,000
1,710,000

C 4
$aChic Mil & St P gen g 4s ser
AGen g 3 }4s series B..-May
AGen 4 }4s series C-...May 1
'884.00 AGen g 4 Y48 series E...May 1
455.000 Gen 438 series F..-May 1
11,213,000 tAChlc Mil8t P & Pac mtg 5s ser A'75
10,209,000/ AConv adj 58 n 1 2000
880,000{$ aChic & No-West gen 3%s -==1987
1,172,000\ aGeneral 4s 987
187,000 1Stpd non payt Fed inc tax.1987
341,000 4Stpd gen 4 3;s non-pay inc tax1987
1,183.000{ aGen bs stpd non pay inc tax-1987
11,00 AGeneral 4 148 stam ed-- 987
*,]5-year secured 6 6
Alst &rel g ~_May 20
Alst & ref 4%5 stamped .May 20.
Alsb & re 44sser 0----May 0.
Ilcgilv 4%s setl s 58 949
A Ca, y8 18
Feb 1 f938 25%_part palg---1927
$aChic R I & Pacific gen g 45---198!
ACertificates of de t
#*,Refunding gold 48- -« -wu-
aCertificates of deposit
#*sSec gold 4 )48 series A
uCertificates of deposit
AConvertible gold 434s8--
Chic 18 L&NO

d 348
Mem his Div 1
Chic T H & S‘aast lst & ref 55..
Income guar 58 Dec 1 19
Chicago Unlon Station—
Guaranteed 4s
1st mtge 4s series D.
1st mtge 33{s series E

R
=il ittt el T o T [ N Y

<

<

7.954,0
200,000
3, 139 000
183,000
2,956.000
1,752,000
2,101.000
708,000
2,449,000
49.00!
10, 000
36,000
342,000
483,000

339,000
651,01

PR §
RIS

]
1]
]
[

0
Childs Co d
00'$ aAChoc Ok] & Gulf consol 5s..-195:
inc Gas & Elec 1st mtge 3}(s-1
0 lst mtge 3 348 19i
in Leb & N 1st con gu g
Cincinnati Unjon Terminal—
18t mtge guar 3 48 series D
0/ 1st mtge guar 3 ¥%s ser K...
00 Cleart’xeld & Mahon 1st gtd g
0C C C & St L gen g 48
General 5s series B
Ref & lmlht%is aeries E
Cin W &
8t Louis Div 1st coll t,rust g4s.
ring & Col Div 18t g 48-.--19:
16,000 W Val Div 1st g 48 9
1 214 000[{Cleve Elec Illum 1st M 3%8-.-
5,00 Cgv?z?g;tsgengu4xsser3 [}

& RS :
B ESURRE-E-<> Eooox

“OOLNWALGTTLPZ UL ZOnLnLNS abbuuZ

19

14,000 G & ref mtge 4%3 geries B.]
269.000|Clev Short Line 1st gu 4
1,322,000{Clev Union Term 1st gu

148 AL

406.000| _ 458
2,512,000{Colorado & Sout. ern 4
6,771.000{Columbia Gas & Elec de

756,000, Debenture 5s
8, 494 000| _ Debenture s 1
32.000/Columbia & Hock Val 1st ext g 4s '48
13,000/Columbus & Toledo 1st ext 45--1955
993,000/Columbus Ry Pow & Lt 45
Commonwealth Edison C
2 297 000| 1st mtge 3348 ueues Lo
4775000 _ Conv deb
000/Conn & Passum Rivs 1st g

448 =
owerszVs 9
Y) deb 3345 2

o
1) e e
BRI PN e I NN L IS T e

22327 t.uo;&.bu ~O0OPwaOLT ZhowoZZobUco0oe bbb
o k. Pt et [

12,
43.000| _ Stamped
424,000{Conn River
2,315,000{Consol Edison (N

-19,
Consol Hyd.ro-Elec ‘Wks of Upper
32,000|  Wuerttemberg 1st 7s. 9
4, 896 000[{Consolidated Oil cony deb 3 }4s.
214 0()() uConsondated Ry deb 4s..
3 000 aDel
ADebentiire 48
,000{  aDebentur
4(8“1) 800 Consol xdation Coals f 5s
Consumers Power Co—
1st lien & unif mtge 3 (s
1st lien & unif mtge 3148
1st mtge 314s
18t mtge 31¢s..
18t mtge 3 }{8...

2, 624 000,

For footnotes, see page 30.

IBid Ask
115 115%
797%% Sale

100 104
9934 1034

118 118/4
96
95% Sale

ZoPPuitonun S UbZn hn w2
———

-

RO BN B =t
350 G0 W

o e e o

ot bk ok ot

i
Y ot et (B
SISO SRR

)]

11015
100} 1014

1072 Sale

09
109% 110

108  Sale
10934 Sale

10514 Sale

22 24%
10314 Sale
13 16

10454 Sale

{l108354 109
10614 107

Bid
1113 Sale
7w Sale

10434
10434

123%
98

Sale
Sale

1 18
61 Sale%

105252106 1%
1067 Sale
109 10934

Ask Bid

11215
744

IO4V
102

e
995¢
10734

957%
100%¢
8954
80
84
117
19
18%¢

P

TR0 o 50 ~3 TG0 i
RSN NN S N WY
w

ok ok

o

PN

00"

Rak

ot ek
O WOT OO OIBD

AR

1
106

Ask
1123

75%| 72

104%
14 Sale

Sale
Sale

121

—

el - b
& ©9000000UTLILI LI CORD = DD i

[t
BB o O W

107
107
67

% (108

106%4

SRS

PN E N

NRER KR

1058
1067

Sale Prices
111% Bec.

Sale Prices

1'112“3:1)90.
Dec.

ec. 27| 78

1043 Dec.
102} Dec.

Dec.

1 .
103% Dec.
10% Dec.
94  Dec
991 Dec
85 Dec

N
OO T il ~Je0 O I N TN
)

g
3

Y5559y
8383888¢

Dec.
Dec.
Dec.

Dec.
Dec.
Dec.

108  Dec. 6,1
1053 Dec. 12|

(1) to»—n—-)-u-

[~

Fry e 1Y
DTDI O 4 ~T00 00 H B0 00t 00 DO €0 LI M. I ~T <D 4D D T3 00 =t

—
N = =

91043 Dec.
29104} Dec.

12414 Dec.
993 Dec.
993 Dec,
10735 Dec.

ih
DI =D
o R )

ok ok ok ok ok ok

ot et )
RDRNODR GO WOOORDUTHR N ~T

NEN X RN SIS R NGRS

109% Dec
11014 Dec.
1|1283 Dec.

109% Dec.
12  Dec.

106/ﬁ Dec.

4/] 90
105%4

4 103§

91(10034 Sept. 22
00%

Sale Prices
108  Oct. 23
6824 Sept. 1

1003¢ Apr. 21
100  Sept. 6

115 Sept.

«Oct.
Oct. 10
Oct, 24

15% Apr. 11

5% Apr. 6
2% Aug. 23
4-4}5 Sept. 1

Aug. 24
IOV Apr 13
5 Apr. 8

100} Jan. 4
1023¢ Sept. 21

Sept.
1063 Fe 24

10714 Dec. 22
105 Feb.

106 Bept.12

100 Sept. 5
1047 r. 14

98 Sept 26
12  Dec.

Sept. 22
Oclz

Sept. 22
9714 Sept. 25

[T ey = Yy ury
o L

Q=
~No

Sale Prices
1154 Feb. 27
86 Mar. 11

10474 June
10434 June

125é

7
I

July 12
June

80 Aug. 24| 88

Cct.
247% Sept. 27

1714 Dec.
17 Dec.

9
8
5
6
6
9

bt b CY

P OOWORNNNT ANNNO~IDO
RRR
28¢

-t

X

e PRBn9®
RO S
BRE93Ese

RN RRSRR

DR 00
WOW

70 Sept.
58 Sept.

107 Mar.

i ..
[N OO T3

e

OO DD

103  Sept. 25|
63 Mar. 8| 67

June 22
Mar. 17

July 6
02 Jan. 25
13 May 23

ec. 30

WD
ch
S
D i
[~1

8

108 Feb. 28
10934 June 20

223% Mar,
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v

STOCK EXCHANGE—BONDS

i Price PRICES IN DECEMBER . " RANGE FOR YEAR 1939

Jan. 3
1939 . . Lowest Highest " Lowest | « Highest

Askl|Bid Sale Prices | Sale P | Sale Prices | Sale Prices
13105 Dec 12100 Apr. 101105)¢ Mar. 14

1023 Dec 96  May 2/1023 Dec. 28

10934 0314 Aug. 25/11454

/105" Dec. 8

10524
103 %%

24

2
M

gefr| . BONDS
‘ 1939 N. Y. STOCK EXCHANGE

Interest
Period

$
218,000/Container Corp of Am 1st s f g 6s
Deb gold 5s
Continental Oil conv deb 23¥s..
0|Crane Cos fdeb 3348 9
00{Crown Cork & Seal s f 4s.
S f 4148 debentures. ...
Crucible Steel 4 gs deb ser 9
Cuba Northern Rys 1st 5348 .-
00{Cuba RR 1st 50-yr g 5s
7 Y48 series A extended to
118.000| 68 series B extended to.

800,000{Dayton Pr & Lt 1st & ref 3 }4s..
Del & Hud 1st & ref 4s 9
00| Delaware Pr & Lt 1st M 414

‘khﬂ&.
{wls]ele]

3334 Bale
38% Sale
46

1% 45 |27 :
Sl 58 || 357 4L aF S Dec. 6| 2634 Aug.
109 Sale 105% Dec. 8|1 . 4103 sent.
63 - Sal 543% Dec. :

[ et
L 1= LS

13

109 Dec.
104 % Dec.

)

1081
1062152107 34
1062132107 ¥4
8% 8

[

PINONSHR R WO N =R OO0

Stamped as to Pa tax -
t*ADen & Rio Gr 1st cons g 48...
*4Consol gold 4 }4s
taDenv & R Gr West gen 58 Aug
0 AAssented (subject to plan)
1 000 ARef & imp mtge o8 ser B_...197
$aDes Moines & I't Dodge 4s.. -1935
127,000] OQertificates of depos!
13,000 BADes Plaines Val 1st zuar
etroit Edison—
1,178,000 Gen& raf4%sseries D
Gen & ref mtge 4s series F...
Gen & ref mtge 3 }4s series G.
00| Detroit & Mack 1st lien g4s....19
ASecond gold 4s
Detroit Term & Tun 1st gu 414s
Dow Chemical deb 3s
Duluth Mlssabe & Iron Zl?.ange1

16,000
L 04 f) Aﬁul So Bhore & Atlantic g 5s-1937
1,799.000{Duquesne Light 1st M 3}4s....1965

'60,000{Eastern Ry M_No Div lst g 4s._
162,000|{Eastern Tenn Va & Ga 1st g 5s_
24,000|/Ed E1 Il N Y 1st cons g 58
1,732,000|Electric Auto Lite conv deb 4s_.

38,000/Elgin Jol & East 1st g 58
20,000 E15Pa:o & 8 W 1st & ref 5s
S8

Jan,
Jan.
Jan,
Jan.
10 Jan.

54 Aug,
40 " Sept.

112} Sale 34 Dec. . . . 6[113 Feb.
111;2 Sal % Doo. ¢ . 5|1125¢ Jan.
111 110% Dec. Dec. Sept. 271113~ July
40 f . 48 Aug.
18 5 ; ; 3| 25  Apr.
8734 9735 987 1 4 Dec. i 10334 Aug.
106 106/§ 105% 10514(105% 10514 Dec. i 101% Sept. 6/108% Mar,
10834 Salo ' 10134 Sept. 22i108% May
1653 Salo ([107%4 Sale 110036 Sale 11083 Dec. 14110734 Dec. 111914 Sepe. “51' 1915 Nov.
1106 Sale |105  Sale |109 108% Dec. 27|1093¢ Dec. 5 103 Sep“- 112} May

10234 105 105% 1061£(10534 0% Wi N 10: Jan, log g/‘lﬂy

SRR SSTRD CoenmeE
PuuZZentZo btz

97% Bale
3 4
22% 33%

:
OW OO
XX R
[T ) -

HN

Sept. 5
13 Feb.
10

DO 0D

ROONNNIIIOH DR WOR= , OIS

DRSS S “RNSZRN g&. S

000t O0ZPa 20 Uuo BZUTnOP wu ©
= =

|10

10

ped
34 Erie dis Piét.gb gengu g 3lsser B

Series s
taErie RR 1st con & priorlien 48
‘}Z%; 880 Alst consol gen lien 4s. 9
'000| AConv g 4s Series A..
321 '000 A48 series B
10288000| A4Gen conv 4s Series D 19
34,000 *ARBf & impt gold 5s ser 1927
10667000, *aRef & jmpt s series 1930..19 5 4 : : .
350,000| AErie & Jersey 1st s f 6s 955|J % > . 54 Dec, 2
249.000| 4Genesee Riv RR 1stsf6s... 92 9 533 Dec.
33'000| AN Y & Erie RR ext 1st 4s... 9 . 94  Sept.:
*13d mige 4148 9 (&
Fasalun G R - i : il
8. .
0|Fairban! orse del 1037%% : ec. 103% gan
an.

First lien s f 58 stamped M
.'.’I,SE liensf t?%:tamlpedB 9 10214 Sale
ear del series }
Firesgme Tire & Rubber 3 }48.- 105% Sale
AFla Cent & Peninsular 58...-19
Fla East Coast 1st 4}65_. Sal
Alst & ref bs series A 97 3 . §
0 ACertificates of dep i d 52 Apr.
i*$ aFonda Johns & Glov ref 41481952
% I(:{oof odf e%l)aiinttlled by ownei'ééé M N ) 5 June 14 . 25
A(Amen st cons 2-4s... . . . .
gl Aol bonl 1, mg) BE o B BYBRN dipeeio g% oo 2
o|Fort 8t U D Co 1st g 434s._ - 41 J|| 9 2 5 4 R34 “ %537 Do 100  Sept.27[102%4 July 14
Francisco Sugar coll trust 6s..-.1956| M N . . Aug. 31| 59 Sept. 8

1949\ D||122
A19 52J

¢ 2

10535 Dec. 7||15g  Sobe- H123%4 Tome 22
10114 Dec. May

0 0 2‘3 gg- 22V gov. %69 %
5 b . ec,

20%% 40 ] Dec. 25/6 Dec. Nov. 1| 5914 Jan.

0654 Sale |[105% 106%4|106% . . 101 Sepb 6|107% Feb, 7
leg/i Sale || 70 ™ Sale | 6914 . .7 1 30% Sept 27
Apr 0
6
5

15% 17 1834 21 | 144

18 1554 . 2 e 1 33 Sevi.33

18R 28| 135 177" 35 |14 : . on. 8% Jag. 11

1

104 Sale [105}4 Sale 3 . 111053 Dec. 14/105% Dec. 29

325‘ Ssa.é;‘ 88 a 134 Sale | 88 Dec. 1 923/} Dec. 83 r 923 Dec. 28

25- 85 5 -

10344 104 g 103% Jaqs

8054 Dec. ! A 73 Jan,

L5 68 70 72 | 67 Dec. s % Sept. 2| 87 Nov,

Sale [|1043{¥105% 10414 Dec. 12|105%4 Dec. 99 Sept. 21 107% July 18

102 sg,le 98& 993£| 9814 Sal 98 = Dec. 8| 993 Dec. % Ma, 1013 Mar. 11
9134| 8914 Sale 90 FDec.

81 83 83 Dec.

83 Dec.

11234 Dec.

92  Dec.

733{*Dec.

8 General Cable 1st 8 fg 5
AGeneral Elec (German)

66,00
187,000
2,428,000 . 15-year debenture 31{s
Gen Steel Castings 1st 5248 W W.
-3 480 000 AGa & Ala 1st cons 5s_.__Oct,

72 '000|$*aGeorgia Caro & Nor 68
26.000| AGood Hope Steel & Iron sec 7s.

Goodrich (B F)Co 1st mtge 4 }s.
4,328,000 Gotham Silk Hosiery deb 58 W W..

Y Gouv & Oswegatchie 1st 53 9
Grand R & I ex 1st gug44s...
'000. Grags Point Term 1st gu g 58...

A t;0&1515 El P?wﬁ(.;sapan) T8uis 13
st & gen s s
i T

8t & refun sseries A_...

2,433,000 Gen mtge 5348 series B 9

Gen mtge bs series C

Gen 4 }sseries D._.

Gen 4 148 series E_._

Gen mtge 4s series G.

Gen mtge 4s series H

Gen mtge 3 3s series I
AGreen Bay & West deb ctfs A

Alncome debenture ctfs B....
Greenbrier Ry 1st gu g
Gulf Mob & Nor 1st 534s ser B.

1st mtge gold 5s series C. =
Gulf & Ship Island bs stpd.
Gulf StatesfSt’l 1st mtge 4
00| Gulf States Util 34s series D.

AHarpen Mining 6s

Hock Val 1st con g 4148,

Hoe (R) & Co 1st mtge
63.000/1*AHousatonic RR con g 5s...
209:000 ouston Oil 41£s debs

N N N o) e el 5.3 ZU!—&‘»

S
2

g3

oo

= .
=00 I CO~

9634 Dec. 9¢ A May 8] 99 Dec
106~ Dec. . Sept. 23 Dec.
1}33 Sale (119 118% D 120‘/‘De Isvmt, 15 I%g“ gune 23

ale ec. C- ep une
1%, She 75 " Dec. 814 Dec. 19|l 67 728 Do 33
44 ~ Sale 424" Dec. 4 Dec. 2514 Apr 11 47;? Nov. 2
073 Sale | 98% Sale | 9714 Dec. 9834 Dec. 9314 Sept. 18| 985 Dec. 6

RS
INTIRNT™)

=82
RRPES RPCPR
Z2ote 2o

For footnotes, see page 30.
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Jaw., 1940] ' N. Y. STOCK EXCHANGE—BONDS 25

SR

Jprms PRICES IN DECEMBER ' RANGE FOR YEAR 1939
an, -
1939 Dec.1 | Dec. 30 Lowest Highest Lowest Highest

Bi Ask|Bid Ask| Sale Prices Sale Prices Sale Prices
3114 Dec. 4 Dec.” 1|| 2814 Mar. 18 i'? Sept. 13
116% Sept 2(1 June 14

11 Jan
102/6 Sept

83% Jan

S por BONDS

1939 I N. Y. STOCK EXCHANGE
|
'

Interest

$
3,741,000|Hudson Coal 1st 8 5s series A..
98,000| Hudson County Gas 18t 58 9
3,625, 000 Hudson & Manhat 1st & ref 58 A
4.013.000| 4 Adjust income 58 Feb 19
'937,000| IMlinois Bell Telep 3 Y48 ser

OuwoOp2Y | Period
nN
OB G100

=]
BESE S

40-year 4%s

Cairo Bridge gold
Litchfield Div 1st g 38
Louisv D

SR
3 b o G0 1t O O O GO RO GRS 1t i

-Gold 3148
Springf Div 1st g3 }4s. ..
Western Lineslst g 4s

Cent & Chic St L & N O

D OVPLL PPV
R T e N
DAL I Zow

o

5914 Sale 1 A 493 Dec.
53 55% 44& 4 Dec. 28| 4514 Dec.
10414 Bale 3 101% Dec.
93,0001 allseder Steel Corp 68 9 1 15
13,000|Ind Bloomington & W 18t 4s_ .. -1940
39.000{Indiana 11l & Iowa 1st gold 4s._1950
112,000|} aIndianapol & Louisv 1st gu 481956
ndianapolis Union Ry—
000| Ref & im ﬁt; mtgeayssser B.aa
Gll :000|Industrial ayon 4148__ __ 9
350,000{Inland Steel 3 3{s series D
052 000! {Interboro R T 1st & ref 58
,393,000 ACertificates of deposi
2,801,000 *110-year 6% notes
48,000 iCertificates of deposlb
4,183,000/ *a 10-year 7% notes
,808,00 C A Certificates of deposit
1.319,000|Interlake Iron conv deb 4s
Int Agri Corp 1st & coll ctf 55—
138,000 Stamped extended to
2.749.008 14 Internat Gt Nor 1st 6s A-..l. 2

4 1st mtge gold 5s series B
280,000, a 1st gold 5s series C. .-
3,207,000|Internat Hydro El deb 6s. -
1,966,000|Int Merc Marine 18t 8 f 68 ...~
2'115,000|Intern Paper conv 58 series A -
1,892,000 Refunding 6s series A
23?,888 Int Rys of Cent Amer 1st 58 B_..

4
5,967,000
7,942,000

592,000 AIown Central Ry Ist &ref4s..

2,000|James Franklin & Cleart 18t 4s

717.000|Jones & Laughlin St'l 1st M 41{s

1,000|Kanawha & Mich 1stgug4s....1990
1 338 1000{1*aK C Ft 8 & M rof g 48 1936
573,000| a Ctfs of dep (Bankers Trust)
1,257,000 Kan Clby South 1st g 3s
1,980,000 f & Imp 58

mp
Kan City Term 1st 4s
Kansas Gas & El 1st mtge
4 Karstadt (R) Inc 1st Mtge 6s_
4 Ctfs w w stpd (par $645)..-
4 Ctfs w wstpd (par $925) -
4 With warrants (par $925) ...
Keith Corp (B F) Istserg 68-..-
Kentucky Central 1st gu 48
Kent,uckyd& Ind Term 18t 4348__

ONOUO DO

6114 Aug.
7/§ Sept. 15" Dec.

105 Oct.

< Cd

A &

; ';.':;v-‘g BRG]
[N N kN et Yelu]v]

C 79 B 1| 97 Sept.
1027 Dec. 4{( 997 Apr. 10314 June

1{ Sale 1614 Dec. 9 Apr. 8§ 213 Ocu
Sale 154 . . 1% Aug. 4 Jan.
Sale | 1274 11 . 1314 3 814 Aug. 20 Jan.
1274) 12% 5 134 A i g 20 Jan,
Sale | 72 73 69  Dec. 74 ~ Dec. . K714 Jan.
Sale 627% 6 60 5 69 . . 111 7914 Sept.
3 A 21103~ Dec.

1025 Sale 103} 5 103 Dec. -2{ 9 .
933% Sale 971 S Y . 13| 97% . y 973 Dec.
80 84 813 84 80 3 80 Dec. 6
91 943 95
43 Sale 40%
46% Sale 43
.2 ; 1
'Sale %
95 94

N g-—n—u—nﬂh:\to 1

1023£-10274|102%
1614

OB O
LY==

L

Q0 wUupr PZ2uuo0yy0sZ ©
O BRNDD T —

SN g&g%%géww—»«g >

[
[
'
[

(=i [l ]

=[]

.6
'l 9314 Apr. 11]102
10414 Nov.

823 Dec. 823 Dec. 20| 823 Dec. 20
57  Dec. 150 Sept. 19170 July 25
89 Dec. 7714 Sept. 28| Dec. 14
8614 Dec. 84  Dec.

1064 Dec. 98

0 Sale |{10614

100% Sale . 1053 Dec. Dt.
02 103 04 04 . _8{105% Dec. 100% Sept.
1003 Sale 105%5|1 . 1053 Dec. 1| 993 Sept.

13} Bale 3 5 . v 21 Sept.
805 Sale || 84 Salo . - 20| 787 8B
Sale .
Sale
43 . . 8 1 ar.

46 A . 8| 50% Mar.

79 o 80 Nov.22
824 . 19 14 ) B 3 821 Dec. 29
8234 . . . 6|90  Jan. 5

37 Dec.
Mar.

e USERERT | BN

1st &
Koppers Co 4s series A

4.000| Kresge Foundation coll trust 4s_
997,000| 314s collateral trust notes....
Kreu er & Toll class A—
784.000 niform ctfs ¢f deposit..

. Al.aclede Gas Lt ref ext 58 ....19
Ref & ext mtge 58 9
Coll &re 548 series C
Col & ref g 548 ser D.
Coll tr 6s series A_ ... ¢
Collatera trust8sseries B....
Lake Erie & Western RR—
123:1 193"71 %xtended at 3% t0....1947
0|Lake Shore & Mich Soug34s..1997
Lautaro Nitrate Co Ltd—

4 1st mtze income reg.Den 31 1975
Lehlgh Coal & Nav4l4sser 1954
Cons sink fund 4 s ser O.
000{I.ehigh & New Eng RR 4s A.

Lehigh & N Y 1st gug4s

Lehigh Valley Coal—

S i b 1 ' 35 :

alst & refunding : ’ 2814 Jul
A58 stamped M Sep};
Alst & refunding 58 #
A5s stamped 1964
AFirst & ref »inking fund 5s...1974
458 stamped 1974
ASec 6 % notes extend to' 1943. - ..

Fim T
SN mETaa bR wSges
Uia DA PP00m P ay

e b ok

WO N0

g;&&
WO

861y 88 5 ' b .1 . 4
Sale S v % 41  Oct.

=)

h Vai (Pa) gencon g 45..--2003
448 assented 200

A Gen cons 4 4s.
A 4148 asseated

- C ct.
4913 < - .15/ 62 Sept.28
117 1204 111} Oct. 11834 June 17

127, Salo (1265 Dec. 13/12746 Dec. 4I|1183 Sopt. 11293 Jan. 10
* 1291 130%[128™ Dec. 711283 Dec. 2 118% Sent: %

9 97 ec. 9 ec. 5, 94 Aug.
108 109%[1073% Do 109% Dec. %8%“ iept.
1021{ Sale |10134 Dec. 27/10274 Dec. . ot
18? 17)3% 13%;4 Bec‘ uﬁ)gy Bec' 2 102 Sept. 1(15(‘1)% July 10
ec. ec. t. uly
728 85 | 72”7 Dec. 7| 75 = Dec. Y Neee 1875 Dee. 14

49,000
171,000{Lex & East 1st gu 5s.
1,084,000{Liggett.& Myers Tobacco 7s....1944
835 58

,00 1951
227.000,Lion Oil Ref convd b 4Ys
287,000{Liquid Carbonic 4s onv debs...

000 Lit.t.le Miami gen 48 eries A....
Loew'sIncsfdeb3 8.

Lone 8tar Gas 3
000/ a Long Dock Co

& SRRR 2
PESY IS LT m»»gggggghavs
ORUPITORD O0SZZZZZZ >

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

Sales for BONDS . : Price PRICES IN DECEMBER RANGE FOR YEAR 1939
12 Jan. 3
N. Y. STOCK EXCHANGE 1939 Dec.1 | Dec. 30 Lowest Highest . Lowest Highest

Bid  Askl!Bid  AskBid  Askl Sale Prices Sale Prices | Sale Prices
80 91}5I &7, 91%)89 9L 8756 Doc. o) 88 Dec. 1) 8136 Jan. 27 July 2
8114 Bale 873 89 | 86% Dec. 2 : 8034 Jan. 10
817" 90 873 89 5745 Deo. 14 |29
1273¢ 12831 267 127 : - 29||117 14 Sept.
1237 Sale 125% 127% Dec. - 28116 Sept.
83" Salo ; Dec. "2||'75 Sept.
109% 110 Dec. . 27||100  Sept.
1075 1083 Dec. 2[108% Dec. 2||105% Jan.

101233, 100/ A 101/ Dec. 97 Sept.
w0 99 3 Dec. C. “ AepI;‘ 21

206,000/ Lou & Jeff Bridge gu g 4s
Louisville & Nashville RR—
’ 4.665.088

L ﬁbh—l\l@

ly

102
8t Louis Div 2d gold 3s %
Mob & Montg 1st g 4%5_-
South Ry joint Monon 48..
Atl Knox & Cin div 195,
sLower Austrian H, ydro-El 61481944

s McCrory Stores Corp s fdeb 5s..1951
00(Maine Central RR 48 series A..-1945
Gen mtge 4 %s series A 196
Manati Sugar 4s s f. 1
14 Manhattan Ry (N Y) con g 481990
ZA Certificates of deposit
A 28 4

77 r.
1074 JulY
Apr. 17| 24} Mar.
107y Dec. 27 . 1053 Mar. 107% Dec.
Sale | 75 Dec. 14| 80~ Dec. 1| 67~ Jan. 13| 82" Nov.
Sale Dec. 18 . 4| 393 Jan. 5734 Oct.
40% o . 19| 23~ Apr. 45  Sept. 9
i 26%, Apr. 79Y Dec.
247 Apr.; .8| 79
171 Apr.
404 Nov.
81 Jan.
Oct.
Sept.

— Ol
=} =l 2| =3
S OBRESR ARTERWRRRRS RENERRRE
B2 nP0000% nhud Ounn

O oztb=Z

SRR
O Z i

arion Steam Shovel 8 g‘gl

Certificates of deposit

307,000|Market Street Ry 1st 7s..-Apr 1940
603,000{Mead Corp 6s with warrants...-194.

590,000 Metropolitan Edison 4 148 ser D - 1968
224,000(Met Water, Sewer & Drain 5 %s-1950
1t AMet, West Side Elev (Chic}As 1938
00| 4 Mex Internat 1st 4s asstd 1977
A48 ( Segt 1914 coupon on).-_1977
4 Miag Mill Mach 1st 8 f g 7s..-1956
Michigan Central-Detroit &, BaS’
City Air Lineds__ -194
Jack L & 8 gold 3%
1st gold 3 Y48 =
Ref & Imp 4 }4s series © 197
Michigan Consel Gas 1st M. 4s..1963
A Midland of N J 1st ext 58-...1940|
Milwaukee & Northern RR—
*a 18t ext 4%5
*4 Con ex|

5i 5097 55 503 Dec. T8 Feb. 33| 57" "Oct. 20
1085 4 *|1045¢ Dec. 1]1063 Dec. 10134 Aor. 23]10634 Dov.

mgé }(1)0;/ i 4 11234 Dec. 5((108% July 1121 Dec. 5

CuuPOm Zw

8134 ' ) 2 883 Nov. 24
68 3 c. Y Noav. 1¢ .
Sale A . 1|| 9275 Sept. 102/ Aug,

93 Dec. 28| 1214 Dec. 954 Apr. 474 Jan.

57% Oct,
33 i Oct.

D Zna
00N

™
-

«w
=

0 Ref & ext series 58 A 1962
t*AM StP & S S M 4s stpd guar- 1938
0| *alst cons &8
*41st cons 5s grd as to int_... 1938
4 1st & ref 6s series A
A 25-year g 5 -
1st ref 5148 ser. es 1978
8. 0 AMgou&x;x;II‘ninloi: qu; Ssser A.. %839
226,000{Mo Kan ex 1st g
Missouri-Kansas-Texas RR:
5,678,000| Prior lien 5s series A.
1,629,000{ 40-year 4sseries B..
,000| Prlien mtge 4}4sser D -1978
2,663,000, ACum adi) ust 58 serles A Jan 1967
1 aMissouri Pacific RR Co—
1,797,000/ alst & refund 5s series A
113,000 4 Certificates of deposit.
5,067,000/ AGeneral 4s
6,761,000/ 4 1st & ref series F
328,000 A Certificates of deposi
2,240,000 4-1st &refgbsser G- ...
70 A Certificates of depos:
4 Convertible gold 5
A 1st ref gold 5s series H._
4 Certificates of depositi-
4 1st & ref 5s series I
4 Certificates of dep
*4 Mo Pac 3d 7s ext at 4%_Ju1y 1938
{Mobile & Ohio RR—
425,000; 4 Montgomery Div 1st g 551947
3,269,000 Refunding & Improv't 4}48-1977
2 490 000 193
2 4 80 M
0 000 Mgné)ngfme‘lla% est Penn Pub Seiv—
,329, st mtge 4 148
1.829.000 6s debentures 196
Montana Power 1st & ref 33{s..1966
00(Mont Tram 1st & ref 5s series A. 194
General & refunding 58 A. 195,
Gen & ref 5s series B
Gen &refs f44sser C
“o_|. Gen&refsfbsser D....
i Morris & Essex 1st gu 3148
Constr M 58 ser A
Constr M 4 s ser B__
0|/Mountain States T & T 3}{s....1968
75,000 Mutual Fuel Gas 1st gu 58 1947
71.000/Mutual Union Tel 58

242,000|Nashville Chat & St L 1st 48 A..1978
1,555.000| Nassau Klec guar gold 48 stpd... 11951
84.000 Certificates of deposit

4,000|National Acme 4348 extended....1946
5 552'000 National Dairy Prod deb 338 w w '51
1.957 '000/Nat Distillers Products 34s....1949
A, National Rys of Mexico—
4 4}4s Jan 1914 coupon on_1957
A 4148 July 1914 coupon on_1957
4 4}4s8 July 1914 coupon off-1957
A ent warr & rcts No 4 on
4 48 April 1914 coupon on....
4 48 April 1914 coupon off. ...
A Assent warr & rcts No 5 on
Nat RR of Mex prior lien 4 148—
*A Assent warr & rcts No 4 on_1926
4 4s April 1914 coupon on_.__19
4 4s April 1914 coupon off,

4 Assent warr & rcts N
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o
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59  Oct.

10114 Sept. 13|1063{ Aug.

103  Sept. 110/Nov.
0

T
'
1
'

—

OO =O OV = e k. ek

HANOMO WO OWHAWERNWHRWARWWE IOk OO =t
&
o

Z2P2ZH0000LU00 Buhkd «
.

1 . :
1013% ; 97 May

Sal . [ . 6414 Aug. 7234 June
i) 42 $ . 291}2 Jang. 7| 46 Mar.
40 2 Dec. i 1%%% 11:1Iov. lg%% {r)e{):.

3 i ov 'eb.

10678 i 108 y s Sept. 5(108  Sept.

103% 24 » Dec. 95V Sept. 26105 Aug.

1
1

< gzhgghwcﬁmw;f ggggﬁz s

R

RNADNW ONW=OO!

wZy
: ot BN Pt ek

K’
5
4
%
Y

1{ Dec. 19
7% Dec. 14

6] 6
e
ec . .

33" Dec. "1|.351{ Dec. 14 . 354 Dec.

=g

>
SR >.’>:>=-"-m=‘ 3
LADZ0000S O00NAY

19
}4 New England RR cons 58 guar
372,000 48 9

For footnotes, see page 30.
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Jan, 1940] - N. Y. STOCK EXCHANGE—BONDS 21

Sal%ﬁyor | BONDS X Price "PRICES IN DECEMBER RANGE FOR. YEAR 1939

83. N. Y. STOCK EXCHANGE Dec. 1 Dec. 30 Lowest Highest Lowest |  Highest

k|!Bid Ask|Bid Agsk| Sale Prices Sale Prices Sale Prices | Sale Prices

Sale 12514 Dec. . IISA Sept.14 129 Aug. 10
1??% 1254 12414 Dec, 6 N 173 Sapt. gl%g’/ Aug 7
Sale 07 A 105% Sapt 19 110 ch 31
74% . ¥ D 9 78 Nov. 3
Sale | 53 "~ 56 Jec. 28| 55 Dec. 86/5 ept 6 59% Mar 10

15 ] Apr. 10 10614 June

102 Apr 10 107 24 Nov. 24
58 8| 7434 Mar 10

$

570.000 New England T & T 30-yr 58 A 1952

) 1st g 414s series B

N J Junction RR gu 1st 4s_...

N J Pow & Light 1st 4

N ew Orleans Great Nor 5s ser A 1983
N O & N'eastern ref 414s ser A.1952

New OrleansP 8 1st & ref 58 A..1952
18t & ref 5s series B 195,

8,000/ New Orleans Term lst 48 guar..1953
00/t*aN O Tex & Mex income 5s..1935
ACertificates of deposit

AFirst 58 serles B

Ol
>~N>%H>mg&
oLdousopz2l

o
i
o

'
1
'
1

32% Dec.
324 Dec,
30/9 Dec.

=

54,000
124,000
2,000
208,000
840,000| alst 5%5 series A .
6,000 aCertificates of deposit..
16,000|Npt & Cin B gen gu
New York Central
3,915,000 Consol 4s series
?ear 33{s secured s f.
& impt 4 }4s series A
9, Ref & impt 5s series O
4, 1801,000| Conv secured 3Y4s

2,341,000(N Y O & H R g mtge 3 }4s.

3,801,000] Debenture 4s of 1912__..
697,00 Lake Shore coll g 3 %s-_ -

530,000{ Mich Cent coll g 3

New York Chicago & t Louls—

3,990,000 Refunding 5148 series A

15781'000| Refunding 4 14s series O

4s collateral trust

1st mtge 3 148 extended t

3-year 6% notes. .....-

0|N Y Connecting 1st gu 4%s A__

01 d 58 series B..

B

(=]

43 Sept.27
23  Apr. 10| 36 Oct. 6
10034 Sept. 5/110 May 15
50 Aug. 25 73}’ Mav 10
67 Sept. 1| 8214 Mar, 10

Sept. 67

1 61 A .1 47}5 Sept. 72%

673 Sale 5714 Dec, 27| 61 s 50  Bept. Y
8314 Sale . 4] : 75 Sept. 84/ Ma.r. 9
80& Sale 5 1 Dec. 86  Dec. Nov. 8
6614 75 7 Mar. 4
645 66 683{ Mar. 13
7234 Sept. 27
654 Sept. 27

L] :
REFT < bl
U

e e e

L1

i
547" 5934

49 53 ;
107% 108 {109 10935(108"° . "4|10914 Deec. Dt.
108% Sale 1 % A 10955 Dec. " 2||/100 - Sept.
125  Deec. uey Sept. 18
117% Dec. 13|{108%; Sept.

CO O DO GOt =4 b = 00 00

0|N Y Edison 3 }{s series D

lst lien & ref3 Ys series Bows
N Y & Erie—See ﬁrle
262,000N Y Gas E1 Lt Ht & Pow 5s__-1948
586,000 Purchase money coll tr g 48-.1949

161,000(aN_ Y & Greenwood Lake bs-..
0 3% 0

1814
9915 |
6814
8 series B 66
W Coal & RR 534s8.
ADock & impt 1st 5s
N Y & Long Branch gen 4s__
*AN Y & N Eng (Bost Term) 4s
AN Y New Haven & Hartford—
ANon-conv debenture 4s 9
ANon-conv debenture 3 }48
ANon-conv g
ANon-conv debenture 4s. .
ANon-conv debenture 4s
AsConvertible debenture 3 }4s...
AConvertible debenture 6s. . .
ACollateral trust 6s.
ADebenture 4s

7
71% Nov.
75% Jan.

ONZ2Z2ZZ2 >b OOOBDBEOORNO PPl ZOS0r &

BND ok o ok ok . ok
OIS
SRNIRERRS

i |

914 Sept. 27
2014 Sept. 27
611 Dec. 20
z 19’;5—3“’3'3-71

ept.
88 Uyl B -5 Hal A |50 3% Moy 39 5§&;'§£' 4
ale - . ay ov.
10_9& 1705 109 3 - “8|[10214 Sept. 611103 Jan. 20

104  105% 106 ° . . 104 Mar. 3110834 June 13
90  9715(|105 105 Deec, . 2|[ 93 Jan. 18/105% Nov. 20

1013 Sale - 3 10424 Dec. 4 941 Sept. 6(107%% July 6
12}/ Sale $ 9 % 9 Dec. 5 . 12 53 Apr. 10| 1215 Se%t.27
9 11 4 8 14 i 4} Dec. 27| 9~ Feb. 17
234 Salo 435 July 8| 11 Sept.27
30°° 40 45 Mar. 8
111% June 14

- Jul Y 18

ECRASSETRBR BECRRRRR UY APREEERpEZE RN

{aHarlem R
$AN Y Ont & West 1st g 4s.-..19'
AGeneral 4s

[
W00 =300
N

1

N Y & Putnam 1st congg -, ]

183,000(N Y & Queens E1 Lt & Pr3}4s.-
New York Railways Corp— -

174,000 Prior lien 6s stamped

608,000N Y & Rich Gas lst 6s A

3,920,000 New York Steam Corp 3 ¥45s... - - 191
667,000/t *aN Y Susq & West, strefg 5s-
12,000/ *aSecond gold 4 }¢s... -19;
321,000f aGeneral
71,000
610,000/N Y Tel ref 3 }{s series
97,00 Y Trap Rock 1st 8 f € 68-ccnn
303,000/ 6sstam
2,103,000{1*aN Y “;’est
549,000 Niagara Falls Power 3
,000|Niag Lock & Ont Pow sb bsA..
1,137,000/Niagara Share (Mo) deb 5%s__195
1,329,000|*$ aNorfolk South 1st & ref 58 A 1961
ACertificates of deposit
N;ANorfolk & South 1st g bs.
orfolk & West Ry 1st con g
North Amer Co deb 3}4s
Debenture 3%s.
Debenture 4s

4,000 North Cent gen & ret 5s ser A.-1974 1124 Apr. 22|114% June 15
2,000 Gen & ref 4148 series A 1974 106 Mar. 24107 Feb. 9
tANortharn Ohio Ry 1st guar 58 . :
37,000 r 11935 and sub coupons..1945 48 A 2 38 Dec. 28 50 Feb. 8
36,000 A ct 1938 and sub coupons..._1945 . : 50 Jan. 27| 55% Mar. 17 -
ACertiﬂcates of dep stamped
pr '33 to Oct '34 coup. 1945 4 s . : 38 Nov. 14
April ’33 to Oct '38 coup...1945
Nort,hern Pacific prior lien 4s-- 1997 6414 Sept. 2
Gen & lien ry & ld gt 3s-.Jan 2047 3715 Dec. 22
Ref & impt 4 }4s series A 04 383 Dec. 27
Ref & impt 6s series B 50  Dec. 26| 74154 M
Ref & impt 5s series O 4214 May 18
Ref & impt 5s series D 4214 May 17
Northern States Power 3 }4s___.1967 983 Sept.25
N'western Teleg 4 14s extended.1944

6AOgden & Lake Ch 1st guar g 4s
0|Ohio Connecting Ry 1st 48 9
Ohio Edison 1st mtge 4s
1st mtge 45
1st mtge 334s
Oklahoma Gas & Elec 3%s-.
4s debentures
Ontario Power N F 1st 55 .
Ontario Transmission 1st 5s.
Oregon RR & Nav'con g 4s_
Oregon Short Line 1st con g b
1st guar cons 5s stamped
Ore-Wash RR & Nav lst &refds
Otis Sieel 1st mtge 4148 A
0|Pacific Coast Co 1st g
Pacific Gas & El 4s series G.om
1s6 & ref mtge 3 34s series H__
1st & ref mtge 3 }¢s series I...

'
o )
OO NI 00

70}/ Jan. 25
‘Apr

8
¢ 102% Sept 11
10734 Sept. 251
94 Apl‘. 1

B b

=1
EBRE SEREESE RS ZERSE

| BZoma ULZdhasy z... 200YwZN 20w Z00m

Il
'
b

114 Y% Sept

9714 Sept. 3} Aug'

105%
99 Sept. 5/108% July 28

41064 107V

gg EEEE
>0

feedee]

e e o)

10%4 Oct., 28
10834 June 17
10915 Nov. 8
109% Deec. 1
108}/ July 15

10634 DecI
1071%:Dec.
Dec.
Dec.

118% 117/ Dec.
Sale (1043 Dec.
Sale [ 75 Dec.
59 58 Dec
Sale (11114 Dec
Sale |1093; Dec.
109 Sale (1075 Dec.

DO DO =
OO DT et DN =T = O

1013 Sept.
106 Sept.

FH 3
QHHQ&QH‘-&EEHL&gggH [SSTeTeTeTEyoy

=lo]e =N Nl SRt AN

For footnotes see page 30.
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28 N. Y. STOCK EXCHANGE—BONDS
swefr)  BONDS ,
1939 I N. Y. STOCK EXCHANGE

Jl;r;:'c% PRICES IN DECEMBER : RANGE FOR YEAR 1939
1939 Dec. 1 Dec. 30 Lowest Highest Lowest Highest

Ask|l B Ask|Bid Ask| Sale Pr'lces Sale Prices Sale Price. S
Sale ;3}5 77 754 80 ;4}5 C. 26| ;’g% I_Bec. 28 67 Jan. g 8301101\1/’{.‘!:?31
ec.

93 75 70 80 ec. 9 <
108% Sale ([1081¢ Sale [109% 111 |108%% Dec. 1{109% Dec. i
10 85 109 1094 1 1(1)(1)% 10834 Dec. 110%4 Dec. 1003 Fope. 5[1121¢ June
105}'5 1051 110 |105 Sale |104% Dec. 105% Dec. 99% Sgpf:. 1055 Dec
45 4934| 48 'Sale | 45} Dec. 48 Dec. 45 Dec. 573 Jan.
8514 Bale | 83% 84 83 Dec. 867 Dec. 5| i
13?% 4”} 125% - 123;€g Dec. 1 B e

ec. ec. A

59% 6734 66 Sale 3 66 Dec. T . 6 1% %uly 23

Interest
Period

$
224 000! *APacmc RR of Mo st ext 4s...
,000]  *a2d extended 9
858 000|Pacific 'l‘el & Tel
732.000 Ref mtge 3 Ys ser
6,000 Paducah 111 nols 1stsf4
568,000|Panhandle Eastern Pipe L
. aramount Broadway Corp—
352,000f 1st mtge s f g 3s loan ctfs .-
1,409,000 Pa3 ?/mount, Pdlcgurgs Inc—
8 cony debenture.....---
- 7'324.000/Parmelee Trans cony deb 68
16,000|Paterson & Passaic G & E 5s.
109,000{ sPaulista Ry 1st & ref 7s ser Aor

R

=8
wulw B mQUOQi

RR*R

Pen.nsylvania Co—
71,000; Guar 3}4s coll tr ctfs ser B...
7,000{ Guar g3 }4s tr ctfs ser O
' Guar g 3 148 tr ctfs ser D
473,000| 40-year r tr ctfs 48 ser E__
3.380.000 28-year
530,000{Penn Dixie Cement 1st 6s A
129,000 Penn Glass Sand 1st m I%e 4148.
Penn Ohio & Detroit R
579,000\ 1st & ref gold 4 34s series A
4 148 series B 9
Pennsylvania
4 14s debentures
000/Penn RR consol gold 4s..-
0| Consol gold 4s
G Stampedatggllar li)on
en mtge 3 ¥ s series
Consol 4148 issue of . 1915.
General 4 143 sevies A
General 58 series B_
Debenture gold 4%
General +34s series D_ =
Gen mtge 1 14s series E
Convdeb 3 %8
Peoples Gas & Coke 1st 6s
Refunding gold 58
Peoria & East lst cons 4s..
Alncome 4s (flat
00(Peoria & Pekin Un 1st 518 A
Pere Marquette 1st 5s series A
0 {st. 434% ;
st g 4148 series O
Phelps Dodge conv 3 3148 deb__ .
00|Phila Balt & Wash 1st g 4s
General 5s series B_.
General

lgsl’ gan._

O i B Giotn B 1) st
ale s * ec. .

93 96 ° Salo | 93 = Dec. 807 Dot 1010015 Ang:

102 Sept 107% Jan.
93 Jan. 9! A
93% J. 9 e

an. Ma

108% Dec. 10034 Sept.
Dec. 2{[101}4 Sept.
106  Sept.
107 14 Seot.
10814 Oct.
Sept.

]02V 104% 4 } t 10214 Dec. 10154 Jan. 103 % Jul
104 1043 2 g 104% Jul; 2

BB b=
TR0

—

D

117
%01}/ 101 /
8613 87
96 %
95
86

B

CpualTLRTns LS 0no0LoONTROZZZEE LD Duk bt

N R TN S RN e

DO b GO DOt

ot et

—_RD
B0 It it ST O3 SO Pt o A NT00.00 ~1 00
o =

106
110%
11
3%
63

111% Sale [110%
Sale | 98

taPhila & Read C &
aConvertible deb 68
t*aPhilippine Ry 18t 30-yr s £
ACertificates of deposit. - -
5,375.000! Phillips Petroleum conv 38
539,000{Pitts Coke & Iron conv 448 A

132,000!P O C & St L g 4}4s series A
0| Con 44s series
Con 4148 series C guar g-
Con 4s series D Yol
Con 3 }4s series
Con 4s series F guar g-
Con 4s series G guar g-
Oon 4s series H

Con 4 }4s series
Con 414s series J gua.r
Gen guar 5s series A.
-General g 5s series B
0| General s series C
00|Pitts Va & Char 1st guar 4s___.
Pitts & West Va 1st 4348 ser A
lsb mtge 4 48 series B.
1st mtge 4 48 senes [ o S
00 Pitts Y & Ash 1st en 45 ger A
1st gen s series
1st gen bs series C
1st 4 }4s series D

12368 000 Portland General Electric 4}4s.-.1960
50,00 1st 58 extended to 1950. =
709,000({3aPorto Rlcan Am Tobac conv 6s

540,00 46s stam ’f' 9
21336000 f) APostal Teleg & Cable coll 5s.
279,000 Potomac Elec Power 1st M 3 }{8.
,000|Pressed Steel Car deb 58
113, iAProvidence Secur deb 4s gu...
15,000|% aProvidence Terminal 18t 4s...
221.000{Public Service El & Gas 3}48---
8,000 1st & ref mtge 58 20!
32,000| 18t & ref mtge 88
1,505.000(Pub Sery of Nor 111 3148
1,463,000|Purity Bakeries Corps fg 55-—-1948
taRadio-Keith-Orph pt pd ct tfs
for deb 68 & com stk (65% pd)_ L
1,099,000/ *aDebenture gold 6s- 194
20,060 *Abs stamped
745,000|Read Co Jersey Cen coll g 48
2,202,000 Gen & ref 4 148 series A
466, Gen & ref 414s series B
2,769,000/ Remington Rand deb 4}{s W W.
'220.000| 4 14s without warrants
4,000|Rensselaer & Saratoga 1st gu 6s.-
3,111,000{Republic Steel Corp 4 J4sser B__
p 9 ,000| - Purch money 1st 5}4s conv..
000 Gen mtge 4 }4s series C
744 0|Revere OopgJ r & Brass 1st414s.
6 000 ARheinelbe nlon sfg7s
6.0 A3 ¥4 s assented
61.000 ARhi. ne—Ruhr Wat Serv 6s

55,000 ARhine-West Elec Power 7s....
ADirect mortgage gold 6s. - - -
ACons mtge 6s
0|_. aCons mtge 6s
glcggelddo'i‘ 4s cﬁnvldeb %
on erm Ry 1st guar 5s.
ARima Steel s f 78
*ARio Grande Junc 1st guar 58
*aRio Grande Western 1st 345
Alst con & coll tr 4s series A
Rochester Gas & E14}4sger D__
Gen mtge 338 geries H
Gen mtge 3
mt,ge 33U
AROCk Is Ark &
uhr Chemical 6s.
iARutland—Camdlan 4s stpd
197,000/t aARutland RR 414s stpd.-.

g ,000|8 enay Pow Ltd 1st M 4
1,031.00 gu & Grand Island 1st g
t Lawr & Adirondack 1st g Bs.-19

2d gold 6s. 9

Sept.
2 Sept.

Pt DD
O 00 0 © PRI

1053 Sept. 117  Sept.
90 Apr. 101% Sept.

1055 Mar.
1091 June
108 7% June
109 Nov. 29
106 % Jan.

1 102%
106V 106V 107}
107V 08

%8{2}?; Sept.
1087 Oct:

102 Sept.
105 Dec.

B0 oW
(&)

OO Q0m

107 % Dec.
106 Dec.
99 Deec.
"4414 Dec.

gh:b&g'zj'agh’agg:n» ggl; ug&gu&.uag&,gua

59 Sepb:
59% Sept.
106 ¢ June

O N DR OO TTH
— —
=3

ubtoo2 ogZhh 2oh 2200 wh
- -
l\DtoloN):-l

60
%uy 111%

108% 109% ’ . . %%59&':’1‘6
104  Sale |10 d A A 10414 June

(M= RV ANAR NI )

>]=)

107V Sale
al 4~ Dec. £ . <11 Nov
34100 100/ 5 1003 Dec. 95  Apr. 101/ June
20% < 27 15/6]I)) X . 27
ec. 5 D
14}4 Dec. 23 ad M:.‘i'.

27/£ Aug.
Jan.

9| 274% Jan.
110  Sept.

e
o =t
:Qﬁgg'ﬂg:gkkiz“““ Q}Q““gg&““%%“z LSRR

A Nele)
rorr :.' syt

Pl it
NGB JHOD

99 i Sept. l’

16 Nov. 2| 30
4 Jan.
53 Jan. 1i  Oct.

Sept. 28/107 £ June _
103% Bept. 25 109% Dec.

[$)
~3

PESR SR RREEEACCNSEREEE
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' For footnetes, see page 30.
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Sales for | BONDS Price PRICES IN DECEMBER RANGE FOR YEAR 1939
12 Mos. " Jan. 3 : 2
1939 N. Y. STOCK EXCHANGE 1939 Dec. 1 Dec. 30 Lowest Highest Lowest Highest

$ Bid Ask||Bid Ask Ask| Sale Prices Sale Prices Sale Prices Sale Prices
8t Louis Iron Mtn & South—
1 381 000 A*River & Gulf Div 1st g 4s...19 63Y Sale || 571 BSale . Sale | 54% Dec. 19] 61 Dec. 30(| 52 - Apr. 6524 Jan. 6
A(,ertiﬂcates of deposi 4 64 50 5914 Sale | 53% Dec. 26| 6 . 517% Apr. 64 Jan. 5
535 000 ASt L Peo & N W 1st 58 1948 Sale 114. 5 1214 Mar. 23}/ Nov, 29
127,000[St L Rky M & Pac 58 stam ed--1955 Y 58} 61 6: 5214 Apr. 6214 Ma,r. 24
148t Louis-San Francisco
APrior lien 4s series A 7 9V Sale 14 Jan.
: 133 Jan,

10

B 9/ Sale 1414 Jan,
ACertificates of deposit; - 9% 9% 14 Jan,

ACon M 4 148 series A 1978|M 9  Sale . Jan.

2,939,000 ACertificates of deposit stamped 814 Sale 6 Aug. 13% Sept, 27

1,111,000($ 48t Louis Southwest 1st g 451989 6014 Sale 5414 Jan. 65  Mar.
151,000|" 42d gold 4s income bond Nov 1989 26 June
*4lst terminal & unif 5s. 2
AGen & ref 5s series A 9
8t Paul & Puluth 1st consol 45_-1968
148t Paul E Grand Trunk 4 }4s..1947
ASt Paul & K C Short Ligu4 }4s 1941
t Paul Minn & Manitoba—
Pacific Ext sterling guar 4s..1940
St Paul Union Depot 1st 58 guar.1972
San Ant & Aran Pass 1st guar 48_1943
San Antonio Pub Serv 4s 196
00|San Diego Cons G & E 4s 196
00|Santa Fe Prescobtu & Phoenix 18t 58'42
$aSchulco Co guar 6148 1946
AStamped
,00 AGuar. sinki
155,000 AStamped

26,000(Scio Vall & N E 1st gnar g 48 ... 1989
000|*} aASeaboard Air Line 1st g 48...1950
*)Stamped 48.. 195

* Refunding g 4s. -
ACertificates of deposit

EPNEF YN

Pttt et

PN
BN
oo
PO OO i BN QO
[N -t

00U~ 00000000
et

KRR

Tt DN DN ok ot
W OV 00 = i G O 1 00 00

[

Pt et 3
=Dt OOCY O
—
-
[

1163 Feb.
IO‘V June

Aug.
1{2 June 24

Sept. 1
2/ May 27

OP 002 008N ZOuuy Pulbiuy
=
ls'l
=i

g =1 e =
B PERRE PRCoZRE N e

©

IR

RS

168
Shell Union Oil 2%5
Shinyetsu El Pow lst, 6}53_
ASiemens & Halske deb 634
ASilesia Elec Corp 614s.._
Silesian Am Corp coll tr g 7
Simmons Co conv deb 4s.
00|Skelly Oil debenture 4s
Socony-Vacuum Oil 3s debs
000{South & Nor Ala gu 5s

000{Southern Bell Tel & Tel 3 Vs-__1962
b 1979

oo | . —
GUED e80T 00 RO
WSS
1
oo ! }
O 0000 0O O~ K 00

el to‘
ﬂm#ﬂw%@_@ﬂhwﬂhwwmﬂ

[SIMM N N OY T Y

Jan. 17|120° Dec.

108/ Sale L . . 28[1100  Sept. -5(110 May 20
105  Sale |103 Dec. Dec. 28 % .23[105 Dec. 28
Dec. 21033 Sept. 109/ Nov 13
10914 1 . . 2/ 105  Sept. 1
106/§ Sale |105 Dec, 106% Dec 1/j100 Apr.
97 9614 Dec. Dec. 8|| 87 Sept.

106 105% Dec. 51063 Dec. 201003 Sept.
46 Sale | 46 51 Des: ;gnﬁ " Do

Southern Colorado Pow 1st g
000[Southern Kraft Corp 4 }{s
Southern Natural G:

1st_ mtge pipe llne 4%9 195
Sou Pac Co 48 Cent Pac coll Aug "49
(l;tltl %;5 (Oregon Lines) ser A. 18’(757

d 4148
10-year secured 33{s._._.
San Francisco Term 1st

86%¢ Dec.

y 18t cons 55-_
5815 Dec.

Devel & gen 4s series A
Devel & gen 6s series A
Devel & gen 6 }4s series A....
Memphis Div st g 58
8t. Louis Div Ist g 48 9
Southw Bell Tl 3 }4s series B_ ..
18t & ref 3s series O 9
S'western Gas & Elec 48 ser D..
ASpokane Internat 18t g 5s...
00|Staley (A E) Mfg 1st mt.ge 45-..1946
Standard Oil N 96
15-year 2%s debs
Studebaker Corp conv deb 6s..1945
1,399,000{Swift & Co 18t M 338 950

157,000({Tenn Coal Iron & RR gen 58 ..1951
0|Term RR Assn of 8t Louis 5s...19:
Genrefsf ---195
Texarkana &

X
102 Sept 20
973 Sept. 22
9414 Sept.
8316 Sa 1 s 6 Apr. 11 7% ‘
107  107% v 103 Sept. 6{1073 Jan

125 126 + 13 12034 Dec. 15115 Sept.21 130, June 22
133 g G347 13% (e 1 : 711334 Nov: Hes July 14
10434 Sale |[107y% 108% Dec. 810842 Dec 28 ;2

w

80 84 881 . 893 16 5
107 Sale (10614 10614 . 4/106% Dac. 91(102 Sept. 10‘26& Jan ‘10
. lgg . 1057 Dec. 30|| 95% Sept.. 5{105% Dec. 30

%
111
70

70 8
6914
99 1
50

D
000|Tex Pac—Mo Pac Term 5148 A.
Third Ave 18t ref 4s
14190000/ aAdjustment income 58_.J:
254,000|*aThird Ave RR 1st gold 58...
1,619.000{Tide Water Assoc Oil deb 314s__
Tokyo Electric Light (Ltd)—
3,448,000 1st M 6s $§ series ....June 15 1953
392,000|Tol & Ohio Cent ref & imp 3¥s.1960

234,000{Tol St L & West 1st g 48 9
Tol W Va & Ohio lst guar4s O..

Tor Ham & Buff 1st 4s

Trenton Gas & Elec 1st 58 9

Tri-Cont’l Cor%conv deb 5s ser A '53

ATyrol Hydro-Elec Power 7 }4s8..1955

16,000| aGuaranteed sec 8 f 78 1952

298,000{Ujigawa Elec Power sec 7s
1,698,000, Unlon Electric
172,000|*}aUnion Elev
273,000{Union Oil Cal 30-yr 68 ser A May 4
1,088,000] 9348 debentures 1
5,000| 3s debentures.
3,445,000
2.567.000|  First &reﬂmdlng4s--

A 1st lien & ref 58
2,203,000 34-year 3 }4s debenture....
1222, 35-year 3 }4s debenture 19
246,000 Unit,ed Biscuit (Amer) deb 5s...1950

65,000|United Cigar-Whelan Stores 5s.1952

13% 14 : : D3
88" 90 97" "9814| 9734 Dec. 4| 9834 Dec. 15|| 871 : Aug. 23
106 Sale 107 106V Dec. 107  Dec. 1|| 98 Bept. 5 107% May 29

551 Bale || 56 Sale 55% Dec. 573 Dec. 29|| 49 Aug. 24| 60} Feb. 17
8814 Bale || 87 88% Dec. 89  Dec. 30| 8414 Oct. 5| 903 Mar, 15

633 Dec. 12| 541 Jan. 71% Oct. 20
| 19%/ June 15
10634 Dec. 21 104% Apr 2b 109

131 Dec. 14| 12  Dec.
10 Nov.

88  Sale
107 34 Sa,ée

619 Dec.
1121 112¥% 1125 Dec.
1051533 Dec.
01 Dec.

v-?:. co!\. o g < g;v— r.n g < %m - U!E : O
PRRPERCTNTPCR ag§g<«g> SN SRR SR SEES RNESR SR NS ER R NS CRCRRRR P SR Ch poaamE g e O EE

O0Zownt POty PZunlnd UYU «tOuhbooULoUbhwhe Rt UbaZabut0008 a0t Z2Znnlde Uibnad

Q0 bt 1 OO0 O =T DD =J bt 1t T3 DO 7t

[543

7035 72% 83) Jan. 3

For footnotes see page 30.
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|
fgles or BONDS J PRICES IN DECEMBER RANGE FOR YEAR 1939

0s. . 3 -
1939 N. Y. STOCK EXCHANGE Dec. 1 Dec. 30 Lowest Highest Lowest Highest

Ask|Bid Ask|. Sale Prices Sale Prices || Sale Prices Sale Prices
1| 8014 Dec. 69 Jan. 4| 847 Aug. 3
1094 Dec. .28[111  July
1| 3715 Dec. . 6 381} Nov.
106 . Dec. ; . 61067 Aug.
224 Dec. 0| 50 Jan.

$
3,027,000({United Drug Co (Del) 58 1953
73,000/U N J RR & Canal Co gen 4s.. 1944
*}aUnited Rys St L 1st g 45 1934
U 8 Steel Oor%né/s debs 194
0| sUnited Steel g 6lss ser A 1951
43 }{sser A assented 1951
16148 series C
43 14 s ser O assen 195
ASinking fund deb 6%8 ser A 1947
43 s ser A assented 194
509,000 Umbed Stockyards 448 w w....1951
2,431,000|Utah Light & Trac 1st & ref 55..1944
4,808, '000[Utah Power & Light 18t 5s. .. 1944
1. 03 ,000|1*aUtilities Pow & Lt deb g 5348 1947
2,662,000 *aDebenture 5s 195

| 253 000[Vanadium Corp (Am) conv 58--1941
4,000{Vandalia consol g 4s 195,
31 '000| Consol 4s series B
Vera Cruz & Pacific RR—
1,000 *A4%s July 1914 coup off_ __.
141,000{ *a4 148 assented
1,196,000 Vir%mm Elec & Pow 348 ser B..
103,000{Va Iron Coal & Coke 1st g 5s--.19
,000({Va & Southwest, 1st guar 58
273,000|__ First co! 9
2,392,000|Virginian Ry lst &ref33{sser A

2,138,000(1*sWabash RR 1st gold 58
1,093,000| *aSecond gold 58
91,000| alstlien 50-year gold term 4s
ADet & Chi ext 1st g 58
*aDes Moines Div lst gds_..
AOmaha Div 1st g 3 }48 9
0] ATol & Chic Div 1st g 48
faWabash Ry ref & gen 545 A .
ARef & gen 58 (Feb '32 coup) B 76
ARef & gen 4 148 series C 978
ARef & gen 58 series D
Walker (Hiram) G & W deb4 s
Walworth Co 18t mtge 4s 9
72.000| 6s debentures

256,000 Warner Bros Pictures 6s debs---1948
1,823, ’000|1 aWarren Bros Co. deb 68

9,000|Warren R R 1st ref gu g 3 }4s
5,000|Wash Cent Ry 1st g 45..
149, 000 Wash Term 1st guar 3 }4s

128 000
1,105,000| _Gen mtge 3 248
63.000| West Penn Power 5s series BooC
548,000(__1st mtge 3 }4s series 1
62,000 West Va Pulp & Paper 4348 _

3,162,000/ West Maryland 1st g 4s

0 First & ref 5148 series A
00|West N Y & Penn Gen gold 4s. -
,000|1 sWestern Pacific 1st 58 ser A-.

90
101%
103  Sal

8914 L 66
8914 Sale 3 65% Jan.

105% 1063 ; ;i 96 ° Apr. 10/11834 Sept.
106%; Feb. 1091 Aug. 3
10634 Jan. 24(10934 June 22
14 June 34 June
14 Dec.
10014 Sept. b
e e, e
#0" " Dec. 14| 621i Dec.” 77| 51 ‘apr. 26| 65 Oct."
1062 Dec. 1)1083 Dec. 22|{101 Sept. 1/1093¢ June

3414 Dec. 12| 39} Dec. 30 Sept. 4914 Jan.
20Y% Dec. 1414 Aug.
25/ Dec 1% Dec.

.4
ot
smw:§a

AP PV N
-
WO W

5214 Feb. 1
5| 18 Sept.2

G0 bk o i DD 1t GO
S OO O OO0 O 00
RERER X
So;N

0 XD

ec. ! ; 7914 Sept.
31Y Dec. . 31%/6 De%
Dec. 12 ’

:-mm OOYOOr meOuN P wlunhas 2P0 PUbooLLEUE

=

125% (12624
5 108/ 109

109% 110% 18/ s Dec. 4|11
10634 107 34([1051%s : - “5,10234 Sept.

7614 May 8974 Mar. 9
8214 Apr. 27| 95 Ma.r.
1003; Sept. 3

0 d bs 651% Dec 18
AWestphalia Un E] Pow 65- s 12 ec.
‘West Shore 1st 4s guar 3 43/ Dec 27 £
Registered 23
Wheeling & L Erie RR 1st con g 48
‘Wheeling Steel Corp 4 }4s ser A..1966
00{White Sewing Machine deb 6s..1940
I*aWilkes-Barre & East 1st gu g 58
Wilson & Co 1st M 4sser A-._.19
Conv debentures 33{s- .- -19
00| Winston-Salem S B 1st 48
taWisconsin Cent 1st gen g 4s..
ACertificates of deposit
*4Sup & Dul Div & Ter 18t 48.1936
ACertificates of deposit
Wisconsin Elec Power 3 148....1968
‘Wisconsin Public Service 4s....1961
faWorces & Conn East Ry 414s.1943

Youngstown Sheet & Tube—
7,928,000/ Convertible deb 4s 1948 109} Sale 106 1064|107  Dec. 54 5 100 - Mar. 31
3,279,000/ 1st mtge s f 4s series O 104}4 Sale 106 Sale |104%{ Dec. 6/1061{ Dec. 30|{100% Sept. 6

107/ 110
) Salg‘

3 o X S G 3 3 ._.3
““bhhgﬁgﬂﬂﬁghggngb» u&ghhmwmgg PRERRERRESSSSTR gb&gg‘*“ 2 ’ﬁﬂ":bb'—lhh&(;t‘:uag

LNOLTZP nannhY Z2wn0ud Dund bk
) [erperrury

> ]
2

(Moo

y

% Sept.
Sept. 1
Jan.

[ te.-u-u.-oa.-' -t B
LSOO O~ O

. otiability impaired by maturity. 1 Companies reported as being {n bankruptcy, t0dd Iot sales, not included in year's range.
e D 4 ¥ recelvership, or being reorganized under Section 77 | N0 sales
4 Bonds selling flat. . g& ctl}le gﬁnk;iuptcy ct, or securities assumed by | =z Ex—lnterast,
companies
q The following bonds have been called for | @ Deferred delivery sales, only transactions of | . © The following cash sales were transacted
redemption in their entirety: the current; monthe.ryand not, included in year's f‘n“;‘lfg ;ggtggrggf; e'm!;tg :nd are not included

ran,
Union Oil 34s, 1952, Jan. 1, 1940, at 105%4. 7 Under the rule sales, only transactions of the Treasury 2s 1948-50, Dec. 30 at?103.6. -
current month and not included in year's range. z The following deferred delivery sales were
t The price represented is the dollar quotation r Oash sales, only transactions of the current |transacted during the current month and are not
per 200 pound unit of bonds. Aecrue interest | month. and not included in year's range. - included in the monchly or yearly range.
payable at exchange rate of $4.84 No sales. No sales.
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Exchange |

MONTHLY AND YEARLY RECORD

New York Stock

e

RANGE OF STOCK PRICES DURING DECEMBER 1939

Stock Sales } 1939 1938 Bond Sales 1939 - 1938
December_________.. Slz,ares_ 17,773,413 27,492,069 | December_ _ ______* __._._.- $176,100,000 $217,609,000
Jan. 1to Dee.31_..__—____ 262,029,599 297,466,722 | Jan. 1 to Dee. 31 <o 2,046,083,000 1,859,865,000

In accordance with a rule of the Stock Exchange, effective Oct. 3, 1915, all stocks are now quoted dollars per share. Prices are on a basis of 100-share
ots except in the case of stocks which sell only in a small way.

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
outside of the regular monthly ra.nge are shown in a footnote in the month in which they occur. No account is taken of such sales ln computing the

range for the year.
AGGREGATE . ‘
SALES STOCKS JPricea PRICES IN DECEMBER RANGE FOR YEAR 1939
R x an. ~
In 12 Months| N. Y. STOCK EXCHANGE 1939 ) \ X
December| 1939 Dec. 1 Dec. 30 Lowest Highest Lowest Highest
Shares Shares Fis Pa: Bid Ask!|Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
54,000 56,900|Abott Laboratories. -oueaeu.- 57 583 6614 Sale | 6834 Sale | 6634 Dec. 12| 6815 Dec. 30|| 53 Apr. 11| 7134 Sept, 19
210 ,540 Milconv preferred....--1001|118%6 130™|13715 140 142 144 (140°' Dec. 5/140 ° Dec. 5|120  Apr. 10/14935 Sept.30
20 1.402|Abraham & Straus- ... =*1"3534 45 || 423{ 54 | 42% Sale | 423 Dec. 30| 4314 Dec. 29| 3335 Apr. 8| 4915 Nov. 29
1,600 75.900|Acme Steel CO_ oo wuun 25|l 421¢ 45 || 49% 517| 475 4814) 4735 Dec. 27| 52 Dec. 14| 3115 Mar. 31| 5639 Oct. 26
21,100 265,100{Adams EXpress.eceax . 1075 Sale 8  Sale 814 Sale 77 Dec. 1| 87% Dec. 634 Aug. 24| 1114 Sept. 12
1,200 16,800Agg;ns usunifu"' <4 201 203l 2135 2176| 213 2234| 21% Dec.’ 5| 2235 Dec. 13| 19 Sept. 5| 25 ar.
4,000| - 57,100|Addressograph tigr Qi 263 Sale || 181 19°"| 17% Sale | 1715 Dec. 28| 19 ° Dec. 6| 1526 Sept. 8| 2734 Jan. 5
26.100| 279.700[Air Reduction Inc- - ... *l| 85 Bale || 5575 Sale | 56% Sale | 53% Dec. 20| 57% Dec. 7|l 453 Apr. 4| 68  Sept.27
2100 AL . & Vicibure Ry-1100 S ot Doc: o8l bsse Bec: abll 687 o, 30| 684 Dac: b8
37,600 316.300|Alaska Juneau Gold Min_ .10 -2 371 10 Jan
190 Albany&scggquehanna RR._ 100 . 5||117° Apr. 12|/130 Dec. . 5
; 372,700|A ST ; A - ‘
. ?3?,83 410,800| Pref serlesA $30 warr'ts. 100 s '} 5% Aug 2‘} 2%% gggg %;
2,200 69.100| Pref seriesA$40warr’ts 100([" 12 11 . 6 g. 24| 181 Sept.26
3,400 64.900| Pref series A $30 ex-war.100 11 7| 415 Sept 18" Sept. 27
- 2,200 48,550! $2.50 prior conv pref ... Dec. 154 T une 29| 2314 Sept. 27
19.400] 428.300/Alleghany Ludl'm Steel Oorp : A 23 . 7|l 14 Apr. 8| 28% Jan. 4
600|Allen Industries Inc 1 9 105 . 8|l 6% Apr. 11| 11% Oct. 23
Allied Chem & D . : e % Abr. oot
17,2001 138 788 ‘Allioa Kiq Oo- -~ < 5 12 Zz 12 : ]%’,‘ay '1? 1?(1)!“j ﬁg: %8 2921 Sepf-.'ﬁ
,400|  26,300|Alied Kid Co_.._ - . 4 . N i ept.
14.000 123 800 med 1{\;/11115 CCo Inc. : 125 Sale | 131¢ Sale | 133 Sale | 12 Dec. 11| 133 Dec. 30|| 9% Apr. 10| 1514 Sept. 8
B O AL Drctarrod oo oo2 100l 617° 62 | 66 " 73| 67« 6a%| 635 De: 5| 05 Dec: 15]| 4% Abe: 1] 71°° wug. 23
0 DIUIGITI Ol eessanas - 0 4 %4 Dec. 4 Dec. . ug.
47,800 556,400 Allis-Chalmers Mfg.memmmmnn *|| 47% 8ale || 3734 Sale | 40} Sale | 37  Dec. 1| 407 Dec. 15|| 28~ Apr. 8| 483 Jan. 5
1,900 41,300/Alpha Portland Cement. .- *| 197 Sale || 1437 1534| 14% 15| 1434 Dec. 27| 15% Dec. 15|| 12% Apr. 8| 19% Jan. 3
13,400 100 000 Amalgam Leather Cos. Inc. (1) 235 Sale 217 Sale'| 21 Sale | 17¢ Dec, 27| 23 Dec. 13{ June 29| 3% Sept. 5
1,600 900 91 18 gale 1514 153 Sale | 14% Dec. 27| 16~ Dec. 11|| 12° Aug. 21| 21 Sept. 6
700 9% 1200 oo e 5T o e . ggé_ sa{e 5714 Sale 54;3 Sale | 53" Dec. 29| 593 Dec. 50 Apr. 11| 7414 Sept. 11
8,000 84,900 Am Agric Ghomical ( 10 ale || 2014 Sale | 201 Sale | 2014 Dec. 227" Dec. 19|| 16 Apr. 26| 2415 Sept. 13
43,400 185.900An;er;w Airlings tnC. o0l ooor oo 363 Sale | 4514 Sale | 35% Dec. 47 Dec. 29|| 26 June 29| 47 Dec. 29
11,600 144 300 erican Bank NOt@.caaana 58 17% Bale || 113; Sale | 10} Sale | 101¢ Dec. 19| 113 Dec. 93 Sept. 1 17/ Jan. 3
790 690 4714 Sale | 4914 4915| 4614 Dec. 14| 4914 Dec. 29|| 4634 Dec. 14 6
2.300 112 1300, 53¢ Sale | 515 Sale | 53 Dec. 1| 6 Dec 315 Aug. 11 8 J 4
10,000, 136.700 4355 Sale | 4415 Sale | 4315 Dec. 1| 4734 Dec. 7|| 31% Apr. 1 57/ Sept.22
320/ 13014 1 1301 134 (13015 Dec. 27(135 ec. 4/[125 ° Apr. 11/140°° Aug. 14
16,020 228.020/A 11014 Sale |113% Sale |110°" Dec. 2|1133% Dec. 29(| 83% Apr. 11|1164 Sept. 12
; 16,900 17015 1763£[175 1787%(172 Dec. 8|17614 Dec. 22||150  Sept.11{179°° July 19
17,400 420,400 31" sale | 31% Sale | 30 Dec. 27| 3334 Dec. 163 Aug. 24| 40% Oct. 18
72,80 4814 Sale | 50  Sale | 4714 Dec. 22| 52  Dec. 303 Aug. 21| 64~ Oct.
16,200 269,410 2115 2215 223 Sale [2211% Dec. 4| 2334 Dec. 19{| 13%4 Apr. &| 253 Oct. 25
100 3,100 o 2 1 11177 1157 7|1067% 11314|1093 Dec. 21{1093; Dec. 21|/100 = May 8|1151% Mar.
1,700 23,900|American Ohiclo. - ~oeesrs-22 *122% 124 127 11297 133  |12615 Dec. 17" Dec. 20|[109% Apr. 20/132° Aug. 14
110 A God Coi0k o eg 10ll-537 1;1;% 9  -14%| 9% 14%| 9 ° Dec. 22| 9:4 Dec. 19 Dec. 22| 174 Sept. 26 .
2,900 71,3001 merican Coloey POacennnan 20|| 103% sat 67% Sale | 615 Sale | 614 Dec. 27| 717 Dec.. 5 Aug. 24| 8% Feb. 24
8.400 91,600 Am Com Alcohol.___ceucun 52 Sale | 7 Sale 6% Sale | 615 Dec. 12| 734 Dec 14 Sept. 1} 1174 Sept. 13
9,200 ; 10 8 | 1214 Sale | 1214 Sale | 121{ Dec. Dec. 19 Y% Apr. 11| 18 Sept.
16 5,4 1 60% Srzs| 80 82 181" 85%]a80% Dec. 201 82 Dec. 4] 6 eb. 11 86% Sept. 28
5,500 , || 478 Bale || 255 Sale 3 Sale [ 25 Dec. 3 Dec. 29|| 2% Sept. 1 53 Jan.
500 5.4 ™ g% gy 5 6 5 Sale | 4% Dec. 14 5 Dec. 12|| 4% May 26, 614 Sept.19
27,400 i 5 9% Sale || 214 Sale | 17 Sale | 1% Dec..19 23 Dec. 1 174 Dec. 19| 3% Jan. 20
11,800 i . 19% Sale || 2515 Sale | 24 Sale | 231 Dec. 22| 27 Dec. 6 1234 Apr. 10| 3054 Nov. 20
6,900 : 36 o 15 gale ] ot 734| 63 Sale [ 53 Dec. 19| 715 Dec. 6 Apr. 10( 9% Jan.
6,000 120,600 ]:Pw O Steansiies =0l X 4% Sale || 203 Sale 19% Sale | 183 Dec. 23| 22" Dec. 7|| 10 Apr. 11| 251 Nov. 20
20.200| 143,200,Am Al Hite & thean= 3 5% sﬂle 26 Sale | 2815 Sale | 2535 Dec. 1| 283 Dec. 30'[ 12_ Apr. 8/ 33  Sept.
9,300/ 371,600 6% proferred Lea TTE0 31 sgle 57 Sale 5% Sale 514 Dec. 61 Dec. 7| 2% Mar.31| 8 Sept.
700 27,800/, 0% prefarrod.c- - o-eeemn | 325 Bale || 327 34 34" Sale | 34~ Dec. 30| 36" Dec. 14 25% Apr. 8| 4314 Sept.
13,800, 100,900 Ammwn e - of| 13% 55;} Sale | 60 Sale | 5514 Dec. 60 Dec. 30|| 413 Apr. 11| 60  Dec. 3
9,500/ - 119,600 Y gt e e G0 14? lé% 21% Sale | 2% Sale Dec. 5| 234 Dec. 27|| 13¢ Jan. 24| 314 Aug. 4
2,600 34,500| , 67 prefarred. .- of 135 oo 2015 22 | 23% Sale [ 21  Dec. 5| 23% Dec. 14|| 1434 Jan. 23| 25" Aug.
17.100|  154,400|A Amer nteenat £o off 5578 Sale || 6 Sale 6 Sale | . 51 Dec. 27| 635 Dec. 7 3% Sept. 1| "9  Sept.1
- A ogenARE e ooy B Sie | 211 e | 8, e | 80 Bes 21| a0 Bt 1) 109 v ) a0y an
- s OOl ARSI e = o we O < 2 3 . an
o e R L R R D
. ’ . et g : & % $ 8 . 25 ec or. ep!
23,300/ 236,000 Anéglc&!; vM;:;rlér;‘;&---- i65 1?% 133 233 Sale | 24 Sale | 225§ Dec. 22| 253; Dec 223 Dec. 22| 4034 Jan. 5
. 200 3,000 ML T £ S e 1163 122 115 125 11157 120 119% Dec. 27(120  Dec 112" Oct. 19(12414 Mar. 20 B
00| 765 300/Amer Fower & Light Salo [| 2338 Slet| %1 sate’| *T Deo: 18] 475 Dec: |l 2358 R 101 Feb: 8
) o 78 . ec D! e
213,800 gg ggefm g 7 fale || 53 Sale | 57 Sale Dec. 12| 5715 Dec. 26| 32" Apr. 8| 587 Nov. 24
299,300 A Hadiator & Btand Ban 3, sglg 4354 Sale | 4714 Sale | 42}4 Dec. 2| 473 Dec. 29|| 28 Apr. 8| 49 Nov. 24
187,400/ 1,844,300/A5 Kadiat 180" B4 934 Sale | 101% Sale ) 914 Dec. 19| 1014 Dec. 30| 834 Sept. 5| 1834 Jan. 4
7 920] ) B oTiing Ml 005 Sale 11149 Sale [150' 152 149  Dec 15034 Dec. 21/|140 " Sept. 8/162° Jan. 5
T R conv preterred. -0l 71 75 || 43°¢ S1° | 9% Saie | 4276 Pec 271 1758 Dec. 7l| L1 Juno 29) 2844 Jan, 4
y o B i~ . ec pr €]
87000 73,900 Amer Safety Razor ... 18.50)| 15 Bale || 13 1214] 11 ~ Sale | 103 Dec. 22 1514 Dec. 5| 103 Dec. 22| 1554 Mar. 1
6,600 1. 111 Sale | 912 Dec. 27| 115 Dec. 5|| 9 Sept. 5 Jan. 3
1,770 333 Sale’| 30% 31 |30 .Dec. 28| 341 Dec. 4|l 26 July 19| 46} Sept. 13
43,500 2501% Sale | 503 Sale | 49} Dec 523{ Dec. 14|| 35% Apr. 10 Sept. 12
3.300 14215 1 39 44 13814 Dec. 27|14315 Dec. 6(|12714 Sept. 5{144 Nov.2
2,400 Sale | 67% Sale | 6614 Dec ec. 12 3 Apr. 14| 69 Aug. 7
........... 14634 150 |-mecen coom|ooooo2 Zo--__|{140" " Oct. 11|153 July. 6
29,500 14 Sale | 321 Sale | 3114 Dec. 28| 35 ' Dec. 13|| 20% Aug. 24| 41 Jan. 4
4,400 1{ Sale | 121 12%) 1175 Dec. 12| 1214 Dec. 4 A 3| 14314 July 26
1,20 6" Sale | 16~ 163g| 1515 Dec. 22| 1634 Dec. 29|| 9 Apr. 1| 183 Oct. 9
. 13,800 9 Sale | 194 Salé | 18" Dec. 2214 Dec. 14|| 15% Apr. 11( 34 ~ Sept. 5
,200 ﬁ 8915| 8015 81| 7924 Dec. 27| 89  Dec. 8|| 753 Mar, 7| 973 Sept. 11
1100 51% Sale | 143 Sale | 137§ Dec. 19| 15% Dec.  1|| 137 Dec. 19| 1814 Jan. 4
38,600 7% Sale |1707% Sale (168 ec. 18(17114 Dec. 21{{148 Apr. 10|171%4 Dec. 2
"800 % Salo | 8515 Sale | 7914 Dec. 514 Dec. 30| 73 pr. 11 75 Jan. 1
31,900 7% Sale 86%’ Sale | 8114 Dec. Dec. 30(| 75% Oct. 2| 893 Jan. 1
2'20 Sale |1473 150 1146~ Dec. 1/149 Dec. 26/|132  Sept. 19/153% May 2
13,300 ¢ 34 Sale 5  Sale 4% Dec. 27| 5% Dec. T7|| 43 Sept. 1 Jan.
52,700| 1,255,300 $6 18t preferred %4 Sale | 11} Sale 115 ec. 12| 117 Dec. 1 pr. 11| 14%% Jan. 20
60 9,5 Ameﬂcan bty 24 17 95 | 941 97 94}/3 Dec. 20| 96" Dec. 27|| ¥8° Abpr.. i0 Aug.
19,800 399,800 Profer - ol| 407 Sale 87 Sale 93¢ Sale 818 Dec. 27| 1034 Dec. 7| 3% Apr. 8| 15} Sept.21
- 11,900 ég;388mer lainc Lea.-(r&";ﬁa.t' 1|l *75 sale 45}? 46 14 457 Sale | 44  Dec. 22 5015 Dec. 7|| 283 Apr. 10| 643 Sept. 16
15400 100 A prtor ‘conv pret-eeeo all 317F 38 [| 357 553l 567 Salo |93 Dec. 5 736 Dec. 18] 47 Aue. 24| 12 Sapt. |
’ 2 2 . N pr. ept.
132,100 2,938.388 g:gggg: %’@g a‘b‘ma::"“l 33% 8ale || 303 Sale | 293 Sale | 2915 Dec. 27| 317 Dec. 14|| 20% Apr. 11| 40 Sept.
33388 215.000/Anchor Hocking Glass OoFB': 193 Bale gg% silxé{ zg% Sgig gg}}é ngi %3 %%;4 ng’ 1 ?g% Aﬁi . gu }';'un ‘
780 5.300| $6.50 conv preferred...... 112" 113%([1133{ Sale [1131{ 11434[1131{ Dec. 22|114" Dec. 4|[111° Jan. 23|114% June ¥
For footnotes see page 40, >
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 N. Y. STOCK EXCHANGE—STOCKS
e ~
STOCKS Price PRICES IN DECEMBE
R RANGE FOR YE.
In__ |12 Monihs| N. Y. Jen. S s
o] e Y. STOCK EXCHANGE || “1939 ool | Do 30 o , ;
. . est
Shargdo Shﬂregoo And Far|\Bid = Aski|Bi Ask|Bid  Ask| Sale Pri e e e e
es Copper Mining Co... 3 25 a52 sraces Price:

(i s oot oo B g o) "0y %V B LT TR HORC T
’ aniels and. ... 28 ’ - 30 ;
A0 2 Aot el ol 01K 108, B85 B4 W08 100303t B % EE e
4.(2)88 49, 88 ;%' conv?rtlble preferred. ... * 49 g:ig 47% g:}g g% nge 42 ng %% 4g Bec 2l a8 A:gy: 24 Og% gﬁ%ct Zg

DTOLETreq . s conr e ooll 56 65 . ec. 6| 333 Apr. 11| 60 '
20,400 207,100|Armstrong Cork Go- -~ * g 9B 15 fab | B0, Mec. 28|80 Deo, Jon" 4
300 207400/ Arnoid Ounstabie Gorp-222175|| 11°¢ Sais || 303 S° | 163 H° | 367 Dec: 13| 1 Dec: °6l| 313 Sopy: 6| 53 Jam: 4
3001 138.600| Artior o ton 2= 4l 154, Baie || 1955 15 | 19% .| "8s Doc: 18 15 Dec: || I Sebt. 5l 13 Mar. 18
10 220" 7% preferred. ... .. ---- iooll 787 %2° |l 037 108 | o83¢ 1035|108 ¢ Bec: &3 Dec. 26| 438 Apr- 11| 104 Oct 37
pal) o i e e 10 L | of Ll | syl B8l B B ol B 8

b t st preferred. - .-« 100|| 65 71%|| 7 , 4 . 4 Dec. 4 5% Apr. 11| 1084 J. ;
1900  10,000| 7% 2d preferred. . - - 7 opls | 10y, I0H) I8 Dee. 14 Dec. % oo, 28

200 ) ach2y 20 preferred. . oo oo - 1001 228 i 713 salo | 736 183 66 Dec. 11| 77 Doc. 22| 41 aor. 8 3¢ O &

800| . 7.600\Asscctated Investment Co...t|| 8414 B84 g4/ 38 | dods 37 | 363 Doc. Bl 38 Deo. I4)l 80 Apr. 11| 38 . June
106,400  942/900|Atchison Top & § Fo--n---100 A o | 9356 sad 2% Dec: 2 82, Dec: 0l 80 Jun ‘o0 e ]
14,500 78:200|" 5% preforred. .. 26 Sale | 2854 Salo”| 235 Dec. 27| 2636 Dec. 6| 21 Sepi. 1 109% Jane

300  288.300|Atina Sonst Live Rit 5714 Salo | 3044 Salo (405 Doc. 28 5 Dec. 1)\740% Dec. 28 71 Ma

7700~ “59:900(At] G & W 1SS Lines_Z_ 11 233 fSalo | 2334 Sale | 2134 Dec. 37) 247 Dec. §)'15 Amr. 8 50 7s

400, 51,700\ 5% preferred...._.- 8 166 Salo | 15" Sale | 1435 Dec. 27| 163¢ Dec. 7| "¢ Aus. 23 265 Sept. 11
28200  271,600(Atlantic Refining. ------_- 25 16 Salo | 168 12| 18, Doo. 28] 456 Dec: 13| 1208 Aue. 24) 260 Sept. 1

B0 1L 000| ey e sarios A127T00|| 108 - 111 ||10835 10054 (10953 100%[167 " Dec: 18 215 Dec. 18| 185§ Sept. 1| 343 Oct.
438001 3381100ladlds Corp.__;-----2- 10 0198, £51, ([1033¢ 103761108} 1003107, . Deo. 141108, Deo. 1511083 Apr.'1 if0%4 Jume

f , referred.--ceececeen- 3 " . 2

Bionl  Iyen0iadddomde I il g i || a6 S| 4 | 4R8I Boe ol 473 Do B0 g A ) 4850 Rk
: oPoferred ... 19674 520 4 Dec. ec. 20| 507 Aug. 23| 7 :

20 Pl % pelered. 1217 sale 1237 123%(121°° Dec. 1[1235F Dec. 26 7 1. Qeps. 14
4700| 67.800|tAuburn Automobile $ gadij - 8% JIu| 85 DI 93 Deo. 10 63 Doc. 29|81 Apr. 10/'°%  Sepi. 1

600/ 197200|Auptin, Nichols & Co 33 Sale || 316 "0%| 33 %%%| 37 De: 3 gé Dec. 2| 134 July 10| 5% Sept. 1
68,900/ 1,853,500|Aviation o8 A e Thesioooal| 28% e || 18 20, | 197 o5 183 Dec: 16| 17 Des: 11]| 18 Nov. 30| 3952 Jon:
e g ate || 15 e | 17 sale’| 65 Dec. 1| ‘735 Dee. 7| Y315 Mow: 39| 3933 fan.

o 000{Baldwin Loco Wks vt tr ctts 1 ‘ o
42,400/~ 690,700| tBaltimore & Ohio-.—-.—-- ol 1&% Saie 12% Salo | 'B¥ Sae | 88 Dec. 111836 Dec. 7)| 93¢ Aug. 24| 21} Sept. 27
12:300| 211.400|" 4% preferred.-- . -------- 1001l 13~ Sale || 58 Sale | 5i4-Bale | 848 Dec. 271 83¢ Dec. 71| 83 Aug. 24| “83¢ Jan. 5
10.22 4%.%%0 Baglgor & Aroo; 0013 _______ 50|| 20% Sale 15/§ Sglg 1;% gg}g 1?;/; Beeg ig 1?.;7/48 Bec, g 437 Sept. 1 11}2 Sz;t 2‘;

” i conv preferre _100|| 8535 90 s Dec.’ 114 Dec. 13| 3 T

'000| * 173.500|Barber Asphals Corp 00 3068 X0y:|| 98 - Dals} bl Bale 148, Lee: 31 98 DPeo. -4 944 Jan:
21200 © 27,000 Barker Bros --101| 20% Sale || 15 Sale | 1436 Salo | 135¢ Doc. 28 16 Dec. 6 Rug. 23] 313 Jan: |

200 27,000 Baror Bros. . ale || 13, Sale | I4¢ Salo | 133 Dec. 28 16 Doc. §)| 104 Aue. 24 2134 Jan
37,800| —468.700|Barnsdall Oil oo 1| 145 B | 7 14 A i PP e B P el i A D T I o —
5200 163.200/Bayul Cigar Inc Sl In s Sal [ A% el e I e 2 1248 Be o 1144 AUz 23/ 1034 Jan.

18 1/300( " ist preferred....------_- iooll15a% Sale || 24 2436) 2614 Bale | 2dsc Des:. 31,2648 Doc. 26| 15¥¢ Aprs101. 263 Nov: 1 4
42001 53:400|Beatrice Oreamery. 2222~ 90| 185 Sale ||t 14874 | Haet Kated |26 7 Deg: 15|38 Deo: 4|1%9% Oct. _5|1155 Nov: 1

Z referre wa.rr-_..* 6 995|107 o0 7 Apr. 10| 28  July 24

2 1001 o 35 prefarred it warr 07 tonsn 10735 10834|107° Dec. 3|107% Dec. DEs uly 2
(ol G CoT o R e i, LMl B BB Bt il S

) 1700|Belding-Heminway . - - - . - - 3 Sale . oo’ 271110474 Sept. 13 L

300 1,500|Belgian National ﬁys art ref 7 4 - 9%| 9% ale 9 Dec. 14] 9} Dec o 1200 Oct. 55
52.000| 1,522.300/ Benddix Aviation Corpore o 2ty 75 |l g5 S0 " 617 66 |54 Dec.'4 613 Dec. 37 4 R5v. 16 7892 Som. 3

9001 1022 00| Bendix Aviation Dorp. e o--2ll 1055 Baio || 233 S2lo | 41, 831a | 303 Des: o) 3332 Dec- 42 783 RE}' 13| 3358 Oet. 57

1 it el ) 09 B8 ) g e | SRS A RE ) R BE 0 AR N 2R Es

X ; ot & G o o = ec. . %

1262001 2,938.300 | Best oo Stesl Gorp (D) -2+ 38% Sals || 20 Salo 357 Salo | 981 Dec: %/ 345 Dee: il 437 &er 8 26, pec: 1
6'380 gi%%g 5% preferred ............ 20|| 1734 Sale |{ 1714 Solo §7ﬁ Slagle ’{;}Z: ng' i ?g% Dec. 14|| 501¢ June 30 100% ISVIG;I;'%

» o referred - - e cceemv * ' 1 .
5,401 58.100 Blgelog-Sanr;grd Carpet Inc{(_)g 1% ggg 112 gale 1358 10, ['324 Dec: 1M1io D%' g %’gé ﬁg; 1 3014 Sepr. 2
5400 o-J00|Bieclow-Sanford Carpet Inc--4l| 333 Sals || 22 S2lo [ 252 3075|121 Dec: 23| 32 Dec: 29 1374 Apr. 10| 335 Sept. 36
Wi o SETHER G PP R

' e ;

13 3l 305 31, | 2% Sale | 22 Des. 19| 847 Be: 151l o5% e 19 S

130 o BRI inw| 13 16, | 13 Dec: '8l 1736 Beo. 11| 15y, Dex. 19 385 ook 28
wll 4 Jesal| 50 ga | 50 G| g2is Doc: 6 57 Dec. 27)| 33 e 15| 2% Mar. 1
7.800 % Sale’|| 3234 salo | 2174 Sale”| 2154 Deo. 27] 34 Dec. 14 18y Apr. 18] 57 27

2y g o || 803 22 | 233 Sale | 31" Doc: T2l 235 Doc: 28| 15 S . 21| 38 g

610 o [l116% sale 1214 12251163 Dec. 1113143 Dec. 281110034 8 pt. 11 2814 Jan: 3
3,700 _59.000|Bond Stores T 211111 1 535 %%l 837 33 | Bark Saie | 3332 Dec: 33| 51" Dec: %8 Jan. 24|'8313 Deo. 38
30700 531,300 Borden Oa (he)--<-22227ib|| 1878 Salo-|| 313 sale | 3134 Sale | 30 - Dec. 1a| 313 Dec. 5|| a4 Jan: 30| 51 Dec. 6

1900 566,900/ Borg-Warner Corp Bl 18% Sac || 213 Salo | 213 Sale | 20, Dec. 15| 213 Dec. 2| 16} Jan. 12 5 Rug.
ol o A 68 %2, ol || 2036 Sais,| 28 sale | 245 Dec: 20 283 Bee. B 18 2w 1) B St
9';00 113' Bower Roller Bearing 0o 11| 2634 27 || 3344 salo'| 3374 Sale | 31 Dec. 15| 33 ° Dec. 20 1633 Abr. 10| 314 Ou 57

. 400|g Brewing Corp of America.. ' o
A A e QoD e merioa--3l| (B4 Bl || 131 Sako | 13 Sale | 117 Des: 20| 1955 Pec: 3|l 838 Sept- 8 78

'280 7?9'?588 ggggs édgn!lu{at{c)turins ....... *|| 315 Sale || 357° Sale | 2234 Sg{g 5% Bé’g' %3 é%://“ Bec' (75 7;/2 Aug. 21 1%1/ f:;’f‘ %

' ) g8 PattOn - - oo - mmmm e || 3914 Sale 8 Dec. 16% Apr. 10 :

'300|  51.510|Bristol Myers Co.----- 33 40 | B8 Rela g, Do 2 28  Dec. I Abr. 19| 117 Aug
4500 400 Brggml}i O cnperone Bl o Bal a0, | B, Salo Mol Dies. 4 &7 Bgcc. 30| d13 Abr- 13 53 Aue.

. » preferred . . - - .o *|| 935 Sale 214 Sale | 123 = * § Dec. 7|l "115 Apr. 1 .
31900 '500|  $6 pref ctertifs of * 12% Bale | 123 falo | 13, Dec. 1| 1454 Dec, 13 b 1| 14y Dor. 1
A3 00 8 S SRRl 2 N B | 12 Bee RS ) o0 g BB

, ; preferrad series *|| 4014 Sale || 47% Sal 9 : G 7% Apr. '8 .

7500 13.750| Certificates ofdeposi * 473 Salo | 1935 Sale | 453 Dec. 1| 50% Dec. 13|| 27”5 Abr: § 307 Dec: 1
10,900  433.600/Brooklyn Union Gas 535 saic-|| 4% Salo | 407 Sale | 46" Dec. 20) 50 ' Dec. I} 27~ Apr. .8l 503 Dec. 1

200 , 451 4iBenculyn Union Hia... 5711 3537 Sale | 23% Sale | 22 Dec. 27| 34% Dec. 6| 135 Ape. 10| 503 A,
73001 235100 | Bromavte B att-Goll 22T %é Soio 1 885 % | Bt 2% 1 3046 Deo- 2 38 * Dec. 14| 3158 Jor 19 515 Sa:
15,5001 353200 Bucyrus-frie Co....- 111 ] (ol 1878 Sale | 2ia¢ dafe | 205 Salo | 205 Dec: 12) 383 Dec: 21 %9 Apr. 8 25y Nov. 1
s1000 e B R e 9, ke {| P00 a6 11005t Bolo. 1836 Bes: 331103 © Dec. 043¢ Abr. 11(1003 o
nly o B o G | RIS s B R ) AR

- : u Ao * i : £C. ;
200 195300 Bulu Garen -ul| 3538 Sals || 5358 S2o | 201 Sale | 30°F Des: o ag% B & 2 An: 13 Sei Nov. &

: '400|Bullard Co. - - —moooo M P ec. 5 i ,
27.300| 280,100 Burlington Mills Gor 1I| 135 Sale || 223 Sato | 185 Sale | 171 Dec: 1] 305 bec: 20 a8 A% 241 30% a8
41/600| 298.600|Burroughs Add Mach . 1)l 14% Sale || 173 Bale | 193¢ Rale. | 1754 Dec. 1) 2058 Dec. 29| 1136 A % 30| 303 Dec. 23
13:600| 304.000{Bush Term Co -1l 155 Bale || 12, Sale | 1454 Ralo | 13 Dec 27128 Dec- 2 11 e R B

+Bush Terminal Bldss— 4 Sale 414 Sale 4 Dec. 29| 5}4 Dec. 1 Alme 30 18;/2 Jan. 3
1,210 11,490|  Depos. ctfs. 7% pref . .-100(|~coue - 13 Sale | 10 Sal B Tog Sepedy
6.700| 131.200|Butler Brothers. ... ------- Oli--5-- gaia-|| Bae %% | 19 Salo |19 D 28| 13% Poc- 7ll 636 Mar.31) 2
3,000 ,800| 5% conv preferred. - .- .- - 30|| 20% Sale 21}2 22 | 20%4 ;3/ Dec. 23| 8 Dec. 2|l 53 Apr. 10 0 a1
g-;gg }ggvggg gum %opper&. /1T 5| “33% Sale || “4”"galo | 4 e 2%/5 113)3\. %g 23}/ Bec' g 18% Apr. 11 2:% Mar

’ » ers Comceceno-ao 5 a F :

1050 "15090| Partic preferred §33% Solo || 126 Bale | 12% fale | 12% Dec. 1 135 Doc. 7i| 37 Je 3 (64 Qert. 1
3'300 59:100| Byran Sarkeon Co 4048 Baio || 19 1&14? §2V Sale 70  Dec. 1|80 Dec. 30|l 9514 ADl‘- 11 16% Nov. 2
12500 141700 CAlif Packing Gorp 1748 Balo || 185, oiaZ8| 335 Baie | 205 Des: 27| 13% Dec: 33| 1% A, 24| 3778 o

- : 4 v P ec. =
24.900|  867.500|Callaban Zine-Lead N 435 salo || 508 ol | %188 ile | %945 Doc: & 5035 Dec: "6\ 133% M 19 33 o
I7:500( 420,500 Calumot & Hedla Gons Goppar || 844 Salo 336 Sal | 4% Sale | 84 Des: 1| 775 Dec: 28 75 Nob. 15| 314 Beps

» " N ac. 3
L D Canta ey Ginger AraY==5l| 185¢ suir || 137 shlo | 1% Sale | 13% Dec. 4 15% Dec. 23| 578 ApE: 71 1938 Sen-
76200 . 60|Canada Southern Ry 00--2160 13% Spo || 1o Salo | 1738 Sale | 183 Dec- o9l 303¢ Des: 13 4978 ve Ly Lo Jans

) - anadian Pacific. ... ..... 614 Sale || “454 Sal % Sale : 4 Dec. 13| 3614 D :

'600|  38.600|Cannon M ale | 43¢ Salo | 443 Deo. 5 Bi¢ Doo, ¥ ot 23| Y1 Jome 12

800l 35:000/Gapitar Admin Go Led di 3%’;% 83311 8254 Sale | 33 Bale | 8144 Deo. 211 40 " Dec. 9l o358 Bopt- 1 O3 Jan,

08 3 G (5| 8 e | 3 Sals | 01 Bee. 20 g B (1) 40 My 1) 8 B

A B L 12 P
2,300 o a2 3%;/} Ses| B8 87 | 8534 Dec. 29) 8544 Deo. 20 2~ alx u=ie,  Sepedp

'800| 55400/ Carriers & General Gorp 998 Sale || 233 fale | 24, 20%6| B}et Dec. 1| 237 Pec. 18] 139 br, 201 Sam duy 1
10.500 '900(Case (J I) GO meoommns oll 917 Saie || 66  sale LA% Bale’| 23 Dec. 10| 8 Dec. 13% Apr. 1| 33" Sept.12

860 1900| 9, brotacset. =TI 1000138 1irk|15S ik |iiea Salo | 66" Dec. 1| 7434 Dec. 8 2% July 7| 4 Sept. 6
21,800 305.700|Caterpillar Tractor. - - oo gt Lltk|iis 1l 118 Rale |114,; Dec- 21118% Dec. 50 83 Qub. 208U 20 3
69,30 935,600(Celanese Corp. of America...*| 235§ Sale || 2434 Sale 59;} Sale 525/‘ Dec. 4| 6715 Dec. 14/|110 Apr. 11122/4 Mar
3,12 24,900 7% prior preferred- - .- iooll 85°° 95 ||a10635Sale |108 (] Sa e | 245 Dec. 1| 303 Dec. 20|| 38% Apr. 1y 6414 Sept.2
16,400 336.000|Celotex Corp ' 103 Bale I Rols: {1USd Pz Bilin g ec. Y 1o Jm. 400 805k Do 20

30 2'39 . 104 éxze 834 Sale | 93; Dec. 27| 1135 Dec. 8 847 Apr. 14(109% Aug. 9
7,900/ 114,100|Central Aguirre Associates 25;/ ‘Sale 234 86'? 83 -peo- d5f 9243-Pee. 14 18 5ot 43 1% Mar. 14

,600 .700|Central Foundry Co- ... B | - 3%, salo | 3% Salo 23 Dec 30| 204 Dec! 1)\ 28, Q0 &I 1843 Reov. '3

200 860|Contral 11} Lt 4 % oref-_i0[110 ° Sale (|1115 157 B2l |3 Dec: 431,31 Bee- ol 154 A 10| 018 Sont- 2
5300  38.100|$Contral RR of N'J_rexov 100/ 93 Sale || 535 57| rd Sale [112, Dec. 30/113) Dec. 27\, 238 L8 321,134 AUk, 15
4,700 89,900(|Central Violeta Sugar Co....19|| 534 Sale % S le rs% Sale &34 Dec. 22 5% oc. 6 103% Seot Z5/11029 ane. 13

300/ 1200|Century Ribbon Mills-.-2%sl| 458 3 5y ole | 5 Bals | 904 Deo. 8l 1044 Dec: 181 358 ane S5l 1358 Sent- 31

1 o
L M idol[ 85" 92 105 | o35 1037°| o8 Dec: '3 03" Dec: 4 ijApr 11 (6% o 13
4 851 Jun. 8ept. 15
i

f.stlouisfed.org/

For footnotes see page 40.
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Jax,1940)  N. Y. STOCK EXCHANGE—STOCKS 33

AGGREGATE
SALES

STOCKS F e, PRICES IN DECEMBER RANGE FOR YEAR 1939
12 Months) N. Y. STOCK EXCHANGE 1939 ' '

Dec. 1 Dec. Lowest Highest Lowest Highest

‘Shares i Askl'Bid Ask Bi Sale Price. Sal Pri
Cerro de Pasco Copper 50 1 39 Sale 35“/’ Dgcc. ’27 a e o 5‘29’.!% JP;;C.“

634 Sale 61z Dec. 27 13 Jan. 2 .
4
8

P =I~3~1

B9 prior yrelomad..ws 3lj6 33, | 317 sale | agig Dec. 27 5| 473 Tan
Chain Belt * 1834 193 ;
Ohﬁa‘lynplmlf Pa&et & Fibre o % 105/‘ 034 Dec. 7 26% Sept.

preterr
Cor *1730 24 133 %enc 11

2134 Oct., 23
2914 Sept. 27
4714 Bept. 27
a 95% June 27
1% Sept. 4  Sept.27
134 Aug, 24| 43 Sept. 26
914 Apr. 8| 14  Oct, 26

g

i errea series A . 00
20,400|$Chic & East 111l RR 6% pf-100

49,200 erred 1 17% Sale
45,700 Mail Order Co 5 12 Sale
llw St Paul & Pacmi:o(’; 14 Sale

5]
FOSIRRIRR
w

3¢ Sept' 27
%

lcago Pneuma.t.lc Too] ' ZOV an,

b3 conv referred

Pl
S
Q0

e G0 et

N D 00m b Gt B o mImTi i nd CORO~I~I B

¢ 'f prefarred

erred
Ohlca.go Yellow Cab...
hickasha Cotton Oil.

®
N NEER
w

—
DO

O 00O
SO
xﬁ“

SO0
c80Q ooaac
=
wSRe
AN

70°200 quipmen 3 ] 4., Dec.
9 lev Cinc Chic & St L Ry—- y . ? . . ec. 157 Apr. 8| 3414 Oct. 23
70| 6% preferred. 100{].. 2 J 68 TFeb. 10, 69 Feb. 4

170\ Cleve lec I 34, 50’“}’,!‘&-.‘? L B | 1 B 20(114 Dec. . 510816 Sept. 181115 Feb. 9
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3 ~ N.Y. STOCK EXCHANGE—STOCKS

F » AGgﬁlE{%@IE , STOCKS Price PRICES IN DECEMBER RANGE FOR YEAR 1939
N. Y. STOCK EXCHANGE ?&?&‘93 i,
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JAN.N1940] N. Y. STOCK EXCHANGE¥STOCKS

AGGREGATE
SALES

STOCKS - 'PRICES IN DECEMBER RANGE FOR YEAR 1939

In_ |12 Months| N. Y. STOCK EXCHANGE , E
December| 1939 Dec. 1 Dec. 30 Lowest Highest Lowest Highest
Shares Shares i Bid Ask|Bi Sale I’r'icexz8 I%au Sn’ces Sale Prices Sale Prices
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36 N. Y. STOCK EXCHANGE—STOCKS

"~ AGGREGATE | - ;
= SALES STOCKS PRICES IN DECEMBER RANGE FOR YEAR 1939

" In |12 Months| N. Y. STOCK EXCHANGE
December| 1939 Dec. 1 ‘ Dec. 30 Lowest Highest Lowest Highest

Shares hares Bid Ask' Bid Ask| Sale Prices Sale Price Sale P:
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Jax., 1940] | N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

STOCKS Price PRICES IN DECEMBER RANGE FOR YEAR 1939

In |12 Months N, Y. STOCK EXCHANGE : '
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