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REVIEW OF JANUARY—COMMERCIAL AND |

T ) FINANCIAL EVENTS .

With President-IRoosevelt installed in‘the White House
for another four -years, and with the new Congress.
assembled and at work on the large program which has
been mapped out for it, the Nation during the month under
review was again primarily concerned with the defense prob-
lem and its companionate problem offextending all possible
aid to Great Britain in her struggie against the Axis Pow-
ers. Kven before Mr. Roosevelt broke all precedent by
becoming the first man to start a third term as Presi-
dent (on Jan. 20), Congress was at work on the bills which
he thinks necessary in the present emergency. Chief of
these was the much discussed lease-lend bill which gives
the President unprecedentedly broad powers to extend aid
to beliigerent democracies and which alters America’s policy
of unqualified neutrality to a policy of what may be called
non-beliigerent neutrality.

“We do not retreat. We are not content to stand still.
As Americans, we go forward, in the service of our coun-
try, by the will of God.” That was the challenge Mr.
Roosevelt uttered to the large crowd which assembled in

., Washington on Jan. 20 to witness him take the oath of

office for a third time from Charles K. Hughes, Chief Jus-

tice of the Supreme Court, Recalling that in Washington’s

day the task of the people “was to create and weld to-
gether a Nation” and that in Lincoln's day the task was

“to preserve that Nation from disruption from ' within,”

Mr. Roosevelt in his short, philosophical inaugural address

declared :

In this day the task of the peop’e is o save that Nation and its
institutions from disruption from without.

He continued :

Democracy is not cying. We know it cannot die—because it is
built on the unhampered initiative of individual men and women joined
together in a common enterprise—an enterprise undertaken and carried
through by the free expression of a free majority.

The President concluded by saying:

Our strong bpurpose is to protect and perpetuate
democracy.

A few minutes before the President took the oath of of-
fice, retiring Vice-President John Nance Garner swore in
the man who is to be Vice-President  of the country and
President of the Senate for the next four years, Henry
Agard Wallace. )

Senate Officially Confirms Re-election of President Roosevelt—
Senator Harrison Elected President Pro Tempore of Senate
—Rep. Rayburn Re-elected Speaker of House—Bills Introduced

The reelection of President Roosevelt for a third term
and the election of Henry A. Wallace as Vice-President was
officially confirmed by Congress on Jan. 6 with the counting
by four tellers of ballots cast by 531 presidential electors
in the 48 States. After a half hour of tallying, it was an-
nounced to a joint meeting of the Senate and House that
President Roosevelt and Mr. Wallace had received 449 elec-
toral votes and Wendell L. Willkie and Charles L. McNary,
the Republican candidates, had received 82 electoral votes.

At its session Jan. 6 the Senate, by a vote of 55 to 21,
elected Senator Pat Harrison, Democrat of Mississippi, its
President pro temnore for the Seventy-seventh Congress.
Senator Arthur H. Vandenberg of Michigan was the Re-
publican nominee for the post. Senator Harrison succeeds
the late Senator Key Pittman. He is also Chairman of
the Senate Ioreign Relations Committee. The House of
Representatives has reelectéd Representative Sam Rayburn,
Democrat of Texas, as its Sneaker during the new session.

Hundreds of bills have been introduced in the new session
of Congress, most of them of minor nature and many re-

the integrity of

introduced from last year. Among more important meas-
ures presentel to the present session are: a bill proposing
reciprocal taxation of Federal, State and municipal securi-
ties; a bill proposing Federal ownership of the Iederal Re-
serve banks; a bill to provide for a study of means seeking
the orderly financing of the national defense and to main-
tain an even flow of purchasing power. '
President’s Annual Message to Congress on State of Nation

The Nation had obtained a more definitive exposition of
its new role in the present state.of worid affairs from the
President's State of the Union message which he delivered
in person on Jan. 6 before the new Seventy-seventh Con-
gress which convened on Jan. 3. In that address the Presi-
dent defied the dictators, denounced appeasers, called for
full material aid to the embattled democracies and out-
lined a four-point program for an eventual peace built upon
stessential-buman.frgedoms. . Indicatingthat-the-oceans no
longer offered the security they once had, the  Presi-
dent set forth the following three principles of our national
podcy : ! . ; )

By an impressive cxpression of the public will and without regard to
partisanship we are committed to all-inclusive national defenee ;

To full support of all those resolute peoples, everywhere, who are
resisting aggression and are thereby keeping war away from our hemi-
sphere ;

To the proposition that principles of morality and considerations for
our cwn security will never permit us to acquiesce in a peace dictated by
aggressors and sponsorcd by appeasers. ' Y

[n defining the way these aims should be carried out the
President stated:

Lot us say to the democracies: “We Americans are vitally concerned
in. your defense of freedom. We are 'puttihg forth our enerzies, our
cesources and our ordanizing powers to give you the strength to regain
and maintain a free world. We shall send you, in ever-increasing num-
bers, ships, planes, tanks, guns. This is our purpose and our pledge.”
(n fulfillment of this purpose we will not be intimidated by the threats
of dictators that they will regard as a breach of international law and
as an act of war our aid to the democracies which dare to resist their
aggiession.  Such aid is not an act of war, even if a dictator should
unilaterally proclaim 1t so to be.

The President added:

[ shall ask this Congress for greatly increased new appropriations and
authorizations to carry on what we have begun. I shall also ask this
Congress for authority and for funds sufficient to manufacture additional
munitions and war supplies of many kinds, to be turned over to those
naticns which are now in actual war with aggressor nations. Our most
useful and immediate role is to act as an arsenal for them as well as for
ourselves, = They do not need man-power. They do’ need Dbillions of
dollars’ worth of the weapons of defense.

Although “the time is near when they will not be able
to pay for them in ready cash,” the President explained,
“we cannot, and will not, tell them they must surrender.”
Instead, we must send them material and “within a reason-
able time following the close of hostilities,” we shall be
repaid “in similar materials, or at our option, in other goods
of many kinds which they can produce and which we need.”

The four essential freedoms which the President outlined
as forming-the basis of a peaceful world were:

Freedom of speech and expression ; freedom of every person to worship”
God in his own way; freedom from want which, in world terms, means
economic understandings ‘which will secure to every nation a peace-time
life for its inhabitants, and, freedom from fear whieh, translated into
world terms, means world-wide reduction of armaments, to such a point
and in such a thorough fashion that no nation will be in a position to
cemmit an act of physical aggression against any neighbor.

President’s Budget Message

The President outlined what the defense program would
mean in the way of appropriations in the annual budget
message which he transmitted on Jan. 8. In this message
the President ‘suggested that Congress appropriate $17,-
485,528, 049 to carry on the activities of Government during
the 1942 fiscal year. Of this sum, $10,811,000,000 would go
for national defense and the rest for fixed charges and
regu'ar functions of the Government. The present total of
the budget was considered a minimum outlay for the 1942
fiscal year, in as much as it made no provision for finaneing
the aid to Great Britain which is contemplated. The Presi-
dent estimated that despite the 15% reduction in those ex-
penditures which do not come under the classification of
“fixed commitments” and the prospect that Treasury in-
come for the next year probably will set a record, the
deficit for the 1942 fiscal year would be $9,210,000,000 and
for the current, fiscal year $6,189,000,000. These deficits,
the President indicated, would have to be financed through
borrowing, and in this connection he suggested that the
national debt limit be removed entirely.

“I question the significance of a statutory debt limit ex-

cept as it serves as a fiscal monitor,” the President said
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after reviewing the history of the limitation. He asked,
however, for an immediate start towards meeting a larger
share of defense payments from current tax receipts even
though revenues during the 1942 fiscal year are expected
to reach $8,971,000,000, including nearly $696,000,000 in
social security tax revenues. While the President did not
recommend the form the new taxes should take, he in-
ferred that Congress should.place higher levies on indi-
viduals and corporations making profits out of the defense
program instead of imposing any form of new eonspmptim
tax, or other levies which would unnecessarily interfere
with the full use of the productive capacities of American
enterprise. The President estimated relief needs for the
1942 fiscal year at $995,000,000, as compared with- $1,395,-
000,000 being spent for relief during the current fiscal year.
Vice-President Wallace Assumes Duties as Presiding Officer of
Senate—John N. Garner Ends Public Career i

Vice-President Henry A. Wallace assumed his duties as

'presiding officer of the Senate on Jan. 21 at a brief session.

Lease-Lend Bill to Exten

“were chiefly naval bills,

bitized for FRASER

He was welcomed to the Senate by Majority Leader Bark-
ley, who made a short talk on parliamentary rules to be
followed, Mr. Wallace succeeds John N. Garner, who ended
a 38-year congressional career on Jan..20. Mr. Garner had
served as President of the Senate for the last eight years,
and prior to that had been a member of the House of Repre-
sentatives from Texas. At the Jan. 20 session of the Senate
numerous Senators joined in praising Mr. Garner’s record in
administering his duties and on the motion of Senator
Byrnes, Democrat of South Carolina, a resolution was
adopted eulogizing him.

id to Great Britain—Entitled “Act

to Promote Defense.of United States”

The legislation which the Prédsident believes is necessary
to.implement. the policy. of “all out” aid to the non-Axis
Powers now under attack.was sented to Congress on
Jan. 10 by Senator Barkley and Rgpresentative McCormack,
majority leaders. of the Senate and House, respectively.
Carrying one of the greatest grants of authority ever ex-
tended by Congress to the President, either in peace or war,
the measure (H. R. 1776) confers upon the Chief Executive
practically unlimited personal power to place American war
equipment, new and old, at the disposal of foreign nations
in the interest of the defense of the United States. Under
the terms of the bill the President is empowered to author-
ize¢ the manufacture in Government arsenals, factories, ship-
yards, &c., or otherwise to procure any defense article for
the government ‘of any country whose defense he deems
vital to the United States. He is authorized to sell, trans-
fer, exchange, lease, lend “or otherwise dispose of” such
defense article to any such government and to instruct
his defense subordinates to test, inspect, prove, repair, out-
fit, recondition or otherwise place in good working order

any defense article for any such government. Finally, he is’

given power to communicate to foreign governments defense
information, pertaining to any defense articles furnished by
thé United States. The terms and conditions under which
the provisions of the bill would be carried out are left to the
President’s discretion. )

The measure aroused marked opposition, but after lengthy
hearings by the House Foreign Affairs Committee, during
which the pros and cons of America’s position in the
world today were bluntly analyzed by Administration lead-
ers, it seemed headed for passage albeit with some minor
limiting amendments. These amendments, as approved by
the House Foreign Affairs Committee on Jan. 29, pro-
vided that:

No defense articles will be disposed of by the President before he
consults with his military chiefs;

No powers in the bill can be exercised after June 30, 1943 ;

Nothing in the bill is to be construed to authorize the convoying of
vessels by naval. vessels of the Unitetd States, and

“The President, from time to time, but not less frequently than once
every 90 days, shall transmit to the Congress a report of operations under
this- Act except such information as he deems incompatible with the
public interest to disclose.”

The committee rejected 21 other amendments which were
offered by various of its members, and favorably reported
the measure to the House on Jan. 30. Meanwhile, the
Senate TForeign Affairs Committee commenced its hearings
on the measure,

The lease-lend bill would have doubtless met more oppo-
gition than it did had it not been for the fact that Wendell
L. Willkie, Republican presidential candidate in 1940, issued
a statement on Jan. 12 endorsing the terms of the bill
with certain minor reservations. Mr. Willkie said that
although he opposed the concentration of power in the
Executive’s hands as much as anyone else did, he was
aware that the present world situation called for unusual
steps, ‘and he was therefore willing to grant the powers the
President requested for a limited time.

' Congressional Action on Naval and Other Defense Measures

Although the primary concern of Congress was with the
lease-lend bill, it found time to act upon other defense bills
which have been .recommended and also to make a start
in considering the appropriations suggested in the Presi-
dent’s budget. The bills on which action was completed
One of them, which the House
approved on Jan. 21, authorizes the expenditure of $300,-
000,000 for major alterations on 58 naval vessels, chiefly
for anti-aircraft defenses. The House passed another bill

on Jan. 22 which authorizes $909,000,000 to be spent for
additional shipbuilding and ordnance manufacturing facili-
ties for the Navy, divided as follows: $194,000,000 for ord-
nance, munitions and armament facilities; $315,000,000 for
equipment and facilities at either private or naval estab-
lishments for building naval vessels, and $400,000,000 for
building 400 small naval craft. These bills were approved
by the Senate on Jan. 27 and Jan, 29, respectively, and sent
to the President; he signed the .$300,000,000 anti-aircraft
defense measure on Jan. 29 and the $909,000,000 bill on
I'eb. 1. Another bill passed by the House on Jan. 22 and
the Senate of Jan. 27 was that providing for an increase
in the number of appointments to be made to the Naval
Acadamy. The President signed this measure on Jan. 30,
Congress also speeded action on the President’s request
for $350,000,000 in appropriations and contractual authority
tor construction of 200 new cargo ships, the House approv-
ing the request on Jan. 24 and the Senate on Feb. 3. The
measure specifically appropriates $313,500,000 and ratifies
$36,500,000 already made available by the President from
his emergency fund. In requesting “immediate and favor-
able consideration” of this measure, the President said:
Such a program of emergency shipbuilding -should be entirely distinct
from the long-range construction program with which the United States
Maritime Commission is proceeding under the 1936 Merchant Marine Act,
and interference with that program, as well as interference with the
naval construction program, must be avoided. Additional shipways and
other necessary shipyard facilities for the building of these emergency
cargo ships should therefore be provided, so far as necessary, specificaily
for that purpose, in the simplest possible manner and in the shortest
possible time. ’
House Committee Action on Bill Increasing National Debt Limit
S to $65,000,000,000

" Approval by the IHouse Ways and. Means Committee on.

Jan. 30 of the Doughton bill which raises the debt limi
‘to $65,000,000,000, authorizes taxation of income from future

issues of IPederal Government securities and eliminates the
setting aside of $4,000,000,000-of the present $49,000,000,000
debt limit as a special national defense debt with a sink-
ing fund and earmarked taxes. Just before the House com-
mittee acted, Secretary of the Treasury Morgenthau de-
clared at a. press conferenee that the new limit would be
sufficient to take care of aid-to-Great Britain expenditures
under the lease-lend bill, as well as United States require-
ments. He estimated that the actual debt on June 30,
1942, would be §58,000,000,000.. On the previous day
(Jan. 29) Mr, Morgenthau told the Ilouse committee that
the Treasury planned to issue, certificates and stamps of
small denomination to help finance the defense program
out of the “real savings of the people,” rather than out of
bank deposits. .
Independent Offices Appropriation Bill I assed by House

The first major appropriations measure to be acted upon
at this session was the Independent Offices appropriation
bill, which the House passed on Jan. 31 by a vote of 340
to 12. While technically the $1,404,329,838 meastire was
$9,244,500 below budget estimates, it was actually higher
than the 1940 measure because that measure contained
$175,000,000 for defense housing, $50,000,000 for relief of
refugees in invaded areas of Europe, and $40,000,000 for
marine war risk insurance. These items are not included
in this year’s bill, and if they were subtracted from last
year’s total the current appropriation would reflect an in-
crease of $145,000,000. In reporting the bill the House Ap-
propriations Committee mildly chided President Roosevelt
for using the emergency fund granted to him last yvear for
purposes not essentially of an emergency character.

Other action by Congress last month included :

Eztension of Time for Certification of National Defense Facilities—Ap-
proval by the House on Jan. 24 and the Senate on Jan. 29 of the bill
extending by 60 days the time for the issuance of certificates permitting
five-year tax amortization of new defense manufacturing facilities under
the 1940 Excess Profits Tax bill. - Signed by the President Feb. 1.

Additional Appropriations for Army Clothing—Approval by the House

on Jan. 29 of a $175,000,000 Army clothing equipment bill. This measure AT

permits orders for replacement clothing for 1,400,000 men to be placed
ahead of time, so that the manufacturers will not be rushed. |

Associate Justice McReynolds Retires as Associate Justice of

. United States Supreme Court

James Clark McReynolds retired as Associate Justice of
the United States Supreme Court on Feb. 1 after a long
career during which, as a staunch conservative member of °
the bench, he opposed much of the New Deal legislation.
The 79-year-old Associate Justice announced his retirement
in a letter he sent to the President on Jan. 22 in which he
said that he would avail himself of the privilege to retire
on full salary. The President’s letter of reply congratu-
lated the Justice on his long service.
United States Supreme Court Decisions—Upholds Labor Board

on Signed Contract—Ruling in Case of H. J. Heinz Co.

The National Labor Relations Board has the power to
compel employers to sign -contracts with their workers em-
bodying terms of agreements reached in collective bargain-
ing negotiations, the United States Supreme Court con-
tended ‘in an important decision handed down on Jan. 6.
The decision held that the refusal of H. J. Heinz Co., Pitts-
burgh, to sign the agreement after its-terms had been
agreed upon constituted a “refusal to. bargain collectively”
and was therefore an unfair labor practice within the mean-
ing of the Wagner Act. Justice Stone, who wrote the
unanimous decision, said that while the Wagner Act did
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pot require an employer to enter into an agreement with
the workers, “it does not- follow that having reached an
agreement, he can refuse to sign it, because 'he has never
agreed ‘to sign one.” He added:

He may never have agreed to bargain, but the statute requires him to
do so. 'To that extent his freedom is restricted in order to secure the

_legislative objective of collective bargaining as the means of curtailing
labor disputes affecting interstate commerce.

Freedom of the employer to refuse to make an agreement relates to its
terms in matters of substance and not, once it is reached, to its expression
in a signed conrtact, absence of which, as experience has shown, tends to
frustrate the end sought by the requirement for collective bargaining.

Supreme Court Ruling on Collection of Processing Taxes—Opinion
in Case of Cowder Manufacturing Co.
In another decision last month (Jan. 13) the court held
that a manufacturer selling goods to the Federal Govern-
ment under a contract providing for reimbursement of Fed-
eral taxes “directly” imposed is not entitled to collect for
processing taxes paid by others. The contention of the
«Cowden Manufacturing Co. of Kansas City, Mo., which
_brought the suit, was that it had a right to be reimbursed
because in purchasing cloth and thread for making suits
_ for the Government it was compelled to reimburse the
sellers for processing taxes paid by them.
On Jan. 13 the Supreme Court granted the Government
a review of a decision holding invalid an order issued by
Secretary of Agriculture Wallace reducing the maximum
fees permitted commission agents at the Kansas City Stock-
yards between 1933 and 1937.

Other Supreme Court Rulings

Other decisions of the court last month were:

A, decision on Jan. 6 upholding orders issued by the Texas Railroad
Commission prorating the production of oil in the East Texas fields.

A decision on Jan. 13 holding that the Espionage Act of 1917‘ (spy-law)
applies to all matters. of national defense as well as to those specifically
mentioned in the bill. ’ : ;

A decigion on Jan. 20 which held unconstitutional a Pennslyvania law
requiring the registration of aliens. The six-to-three decision held that
the power of a State to register aliens is subordinate to that of the
Federal Government and. that passage by Congress of the Federal law
providing for alien registration was a manifestation of its purpose to
protect law-abiding aliens “‘through one uniform national registration
gystem.”

A decision on Jan. 6 unanimously upholding the awards of claims of
.approximately $50,000,000 in the Black Tom and Kingsland, N. J., mu-
nitions explosions in 1916-17.

President Roosevelt Personally Welcomes Lord Halifax,
New British Ambassador

President Roosevelt on Jan. 24 welcomed personally Vis-
count Halifax, the new British Ambassador to the United
States, when he boarded his yacht, the Potomac, at An-
napolis, Md., and cruised into Chesapeake Bay to meet the
new British battleship, King George V, on which Lord Hali-
fax traveled to America. It was said that this was the
first time a President had ever. gone to meet a foreign
envoy, the customary procedure being for new Ambassadors
to first visit State Department officials and then make a
formal presentation of credentials at the White House.

Accompanying the President to Annapolis were Secretary
of the Navy Knox, Admiral Harold R. Stark, Chief of Naval
Operations; Major-General Edwin M. Watson, presidential
secretary and military aide, and Captain Daniel Callaghan,
the President’s naval aide,

After Mr. Roosevelt met the Ambassador on board the
battleship the party transferred to the yacht Potomac and
cruised back to Annapolis. The President then drove Lord
and Lady Halifax to the British Embassy at Washington.

Lord Halifax, who was formerly British Foreign Secre-
tary, succeeds the late Marquess of Lothian, who died .in
Washington on Dec. 12, :

The new Ambassador assumed his duties on Jan. 25, and
as. his first official act conferred with Secretary of State
Full on the international situation. On Jan. 28 he called on

Vice-President Wallace, who is the presiding officer of the |

Senate, and then visited Speaker of the House Rayburn,
Representative McCormack, Democratic leader, and Repre-
sentative Martin, Republican leader. )

The State Department on Jan. 30 made public the remarks
exchanged by the President and the Ambassador when the
latter presented his letters of credence on Jan. 24. No
formal ceremony. was held. i

Admiral Leahy Presents Credentials as Ambassador to France

Admiral - William D. Leahy was welcomed at Vichy,
France, by Marshal Henri Petain, French Chief of State, on
Jan. 8, when the retired naval officer presented his creden-
tia's as American Ambassador to France. Admiral Leahy;

“who was formerly Governor of Puerto Rico, arrived in-Vichy
“on Jan. 5 from Lisbon, Portugal: the new Ambassador had
journeyed to Lisbon from the United States aboard the

United States naval cruiser Tuscaloosa. In addition to

presenting his credentials to Marshal Petain, Admiral

Leahy also delivered to the French. Chief of State a personal

note from President Roosevelt. As Ambassador to France,

Admiral Leahy succeeds, William C. Bullitt.

President R It Nominates Charles Harwood as Gouvernor of
Virgin Islands—Also Names Former Representative G. T. Swope
as Governor of Puerto Rico :

President Roosevelt sent to the Senate on Jan. 6 the nomi-
nations.of Charles TIarwood of New York to be Governor of
the Virgin Islands, and that of former Representative Guy
T. Swope, Democrat of Pennsylvania, to be Governor of
Puerto Rico. 'Approval of these appoinfments was given by

the Senate on Jan. 21 and Jan. 16, respectively. Mr. Har-
wood, a lawyer and former District Judge in the Canal
Zone, was named to succeed Lawrence W. Cramer, who
has resigned, while Mr. Swope has been nominated to re-
place Rear Admiral William D. Leahy, retired, now Am-
ll)assagor to France. Both mer were sworn into office on
eb. 3.

President Roosevelt Appoints Former Sentator Sherman Minton
. of Indiana as Administrative Assistant

President Roosevelt announced on Jan. 7-that he had ap-
pointed Sherman Minton, former Senator from Indiana, as
one of his administrative assistants at a yearly salary of
$10, Mr. Minton, who is a Democrat, was defeated for
reelection to the Senate at the November elections. He
had been elected to the Senate in 1934. \

President R velt No tes Dean G. Acheson as
Assistant Secretary of State’

On Jan. 23 President Roosevelt sent to the Senate the
nomination of Dean G. Acheson to be Assistant Secretary of
State to succeed Henry F. Grady, who tendered his resigna--
tion to President Roosevelt on Dec. 28. Mr. Acheson, who
is now practicing ldw in Washington, D, C., was Under-
Secretary of the Treasury from May to November, 1933.
The Senate approved the appointment on Jan. 31. Y

President Roosevelt Defines Powers of New Office of
Production Management
President Roosevelt on Jan. 7 issued the executive order
providing for the previously announced Office:of Produc-
tion Management which will consolidate and: coordinate the:
various activities now in operation to provide an adequate
national defense. The OPM consists of William S. Knudsen
as Director General; Sidney Hillman as Associate Director

‘General, Secretary of War Henry L. Stimson, and Secre-

tary of the Navy Frank Knox, The functions of the OPM
as described in the President’s order are to form and execute
in the public interest all measures needed -to increase the
production and supply of defense materials; survey the re-
quirements of the War and Navy Departments and of for-
eign governments; coordinate the placement of major de-
fense orders; take steps to provide an adequate supply of
Taw materials; make plans for the mobilization of the Na-
tion’s production facilities; determine the adequacy of exist-
ing production facilities; determine when priority on de-
livery of materials shall take p'ace, and serve as the liaison
between various Government departments. -

The following divisions of the OPM and their directors
were announced :

Division of Preduction—John Biggers.

Division of Purchases—Donald Nelson. .

Division of Priorities—Edward R. Stettinius Jr.

IFollowing the issuance of the order the members of the
OPM issued a statement saying that the cooperation of
everybody is needed to make the United States the “arsenal
of democracy” for the “successful defense of democracy and
freedom.”

President Roosevelt Coordinates National Defense Housing into
One Division—C. F. Palmer Appointed Head of New Agency

President Roosevelt on Jan. 11 established a Division of

. Defense Housing Coordination and appointed C. F. Palmer
‘as head of the new agency.

Acting under his “national
emergency” proclamation of September, 1939, Mr. Roosevelt
set up the new housing organization within the office for
Fmergency Management of the Executive Office of the
President, thus making it independent of any other Federal
agency. Mr. Palmer had been serving as Defense Housing
Coordinator under the National Defense Advisory Commis-
sion for several months.

United States Lifts Embargo on Exports of Airplanes to Soviet
Russia—Extension of E;port Licensing System—General Li-
censes for Certain Materials Allowed

The embargo against exports to. Soviet Russia which was
promulgated Dec. 2, 1939, was lifted by the United States
on Jan. 21, when the State Department at Washington made
public a letter from Under-Secretary Wells to Konstantin
A. Oumansky, the Russian Ambassador, which was given in
the Washington “Post” of Jan. 22 as follows:

Following our recent conversation, I am happy to inform you that the
Government . of the United States of America has decided that the policies
get forth in the statement to the press issued by the President on Deec. 2,
1939, and generally referred to as the ‘“moral embargo’ are no longer ap-
plicable to the Union of Soviet Socialist Republics.

This decision is being communicated to interested American manu-
‘facturers and exporters. :

On Jan. 22 Secretary Hull was reported as stating at his
press conference that the removal of the moral embargo on
airplanes and other equipment to Soviet Russia represents
an effort to iron out relatively small difficulties in relations
between the United States and that country.

Previously President Roosevelt announced (Jan. 10) that
he had approved the recommendation of Colonel Russell L.
Maxwell, Administrator of Export Control, and had issued
a proclamation placing, six additional materials under the
export licensing system. These materials, the exportation
of which must now be controlléd due to the accelerating
needs of the national defense program, are copper, brass,
bronze, zinc, nickel, and potash. The effective date of the
proclamation placing these materials, under export control
was Feb. 3, 1941.

He followed this with an executive order which he signed
on Jan. 15 providing for the issuance .of general licenses for
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the export of certain materials for whicl} “rigorous controls
are not required in the defense program..‘ Issuanc_e of such
general licenses, designed to expedite shipments, will be_le_ft
to the discretion of Colonel Russell L. Maxwell,‘Admlpls-
trator of Ixport Control, ‘who recommended th_ls action.
The White House announcement in the matter said:

I'he general licenses will expedite shipments in those cases where rigor-
ous controls are not required in the defense program. Fuil informﬂtion as
to the quantities leaving the country will be contingously. available, and
defense needs will continue to be the paramount consideration.

The President stated that in the recommendation to him Colonel I{usse]l
L. Maxwell, Administrator of Export Control, had po_inted out that general
licenses, where they could be utilized, would facilitate the handh.ng (?f
applications, reduce the time involved, and assist exporters by making it

unnecessary to obtain specific licenses for such articles and materials as .|

are permitted export under general license.
Transit Strike in Schenectady, N. Y. Settled

Striking bus and trolley operators in Schenectady, N. Y.,
ratified on Jan. 12 a settlement plan and voted to return
to work on Jan. 13 after five days of idlene§s. The 240
employees, members of the Congress of_Industnal Organiza-
tions’ Transport Workers Union, unanimously approved an
agreement.reached on Jan. 11, The agreement calls for 5e.
an hour more in wages and a similar increase on May 1,
provided the Public Service Commission approves a new
franchise for the Schenectady Railway Co.; two weeks’
vacation with pay for all employees of three years or more
of service, and one wéek for workers of one to three years
of service; a two-year contract from Jan. 1, 1941; reopening
of wage conversations by either party on prior notice the
first of next year.

Strike at Babcock & Wilcox Co., Bayonne, N. J., Settled

Employees of the Babcock & Wilcox Co. of Bayonne, N. J.,
boiler manufacturers, returned to work on Jan. 27 after: a

24.day strike under terms of a strike settlement approved

by the union on Jan. 26. The strike, involving 450 men,
was called by Local 439, United Electrical, Radio and Ma-
chine Workers, Congress of Industrial Organizations affili-
ate, on Jan. 3, and tied up work on Navy contracts.

. Terms of the settlement were brought from Washington
on Jan. 26 by Neil Brant, international representative of
the union, after a two-day conference in the office of Dr.

John: R. Steelman, head of the conciliation service of the

Labor Department.

My, Brant said that the minimum pay was increased from
55¢. to 60c. an hour and that a general pay increase of
He. an hour will also go into effect. A 5% differential on
the second and third shifts and a reclassification of workers
to put the local men on the same pay basis as those in the
company’s Barberton, Ohio, plant also were granted.

The men failed to win a closed shop- and double time for
Saturdays and Sundays, for which time and a half will be
paid. The company agreed to pay double time for holidays.
The five-day 40-hoursweek continues. .

Municipal Strike in Chicago, Ill., Ended

Chicago municipal operations were restored to normal
after a five-and-one-half-hour strike on Jan. 9 engaged in
by more than 4,000 city employees who walked out in pro-
test against a proposed wage cut. After conferring with
heads of 26 unions, Mayor Idward J. Kelly announced that
the wage reductions, on salaries over $3,000, would go into
effect on a sliding scale of 4% to 109%, but it had been
agreed to arbitrate ail wage disputes through a seven-man
committee to be selected jointly by the Mayor and the
labor unions.

Setﬂemen}' of Strike at the Eaton Manufacturing Plants in Michigan

Settlement of the strike affecting 3,500 workers in five
plants of the Eaton Manufacturing Co. was announced on
Jan. 15 by James F. Dewey, Iederal Conciliator. Terms
ending the strike to which Mr. Dewey had ‘demanded an end
in view of national defense orders to the Eaton Co. were
not immediately announced, The United Automobile Work-
ers of the Congress of Industrial Organizations called the
strike at the Wilcox-Rich division plant of the company at
Saginaw, Mich., on Jan. 13, insisting that about 250 union-
ists be rehired from a previous walkout. The strike spread
on Jan. 14 to the remaining plants in Detroit, Battle Creek
and Marshall, Mich,, and Cleveland. Mr. Dewey had called

upon the U. A. W.-C. L. O. to end the strike, also that all |

strikers be rehired pending final arbitration of the dispute
and that the company, which manufactures airplane engine
and automotive parts, reopen the plants. )

) American Foreign Policy

With the advent of a new Congress, President Roosevelt
directed the foreign policy of the United States more
pointedly than ever, in January, toward all-out aid for
Great DBritain and other countries that are fighting  the
aggressors, and the effect of the change is perhaps best
indicated by steadily lessening insistence upon the phrase,
“short of war.” In accordance with the apparent will of
the people, as expressed in the elections of last November,
the Administration concentrated most of its endeavors upon
this one problem, in the realm of foreign affairs.. The de-
fense program moved haltingly, as it had in previous
months, but “bottlenecks” were removed here and there.
Problems of aireraft production remained complicated,
owing to ever' further changes in design by the military
authorities. Steel production debates raged continually,
with the Administration pushing for an expansion of pro-
duction capacity that steel men beiieve wouid be excessive.

ey
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Price controls were exercised in various ways from Wash- -
ington, and anti-trust suits iwere zealousiy furthered by
the Government, in the very spheres where increased pro-
duction was desired. The conscript army grew very slowly,
as the authorities seemed to be unable to supply housing
and equipment with sufficient rapidity to meet the original
program. Labor coddling by the Administration remained
an inflexible part of the Washington scene, with effects
that can hardly be viewed with equanimity.

But overriding all other matters was the program of aid
to Great Britain, Greece and China, which occasioned a
wave of propaganda from Washington and London, that
staggers the imagination.  When tle new Congress
assembled Mr. Roosevelt devoted his address on the State
of the Union entirely to international affairs and the po-
sition which, he declared, should be taken by the United
States. ‘That address, delivered Jan. 6, was the first in
which the President omitted the usual reference to aid of a
nature that still would be “short of war. It left experts on
international affairs baffled as to whether the United
States is or is not making war upon Germany, Italy and
Japan. The speech was followed on Jan. 10 by the intro-
duction of an Administration bill for implementing the aid
to Great Britain program. This propesal can hardly be
described as anything but a bid for simple dictatorial pow-
ers. It would confer upon the President virtually uniimited
powers to procuré war materials and to transfer any such
materials to any foreign Power, if the President deemed
this advisable or necessary in the interests of American
defense. Experts quickly pointed out that the measure
would, in effect, transfer from Congress to the White
House the power to place the country at war. .

Congressional hearings on . the proposed. bill  promptly
were started, and in order to expedite its passage propa-
gandistic activities' of all sorts were initiated. The bill
was dubbed officially H. R. 1776, for reasons which have
not been clarified. In popular phraseology it was ealled
variously the ‘“lend-lease bill” and the “aid to Britain bill.”
The hearings on this extraordinary measure-comprise a
chapter in themselves, but it can be noted, mean\vhile, that
they were interlarded with startling claims and predictions
by such Administration stalwarts as Secretaries Huil, Mor-
genthau, Stimson and Knox. As the fight on the bill
deepened the statements of these officials became \ever
more pessimistic. Toward the end of January the country
was informed again and again, through these hearings, that
Great Britain might fali forthwith unless the bill were
passed quickly, although it was well understood by experts
that all aid that the United States possibly could render
already was being placed at the disposition of Great Britain.

From London, at the same time, insistent reports eman-
ated, to the effect that a Nazi invasion attempt soon will
be made and that aid to Great Britain should be rendered
rapidly. The new British Ambassador, Lord . Halifax,
epitomized the British official view neatly by asserting that
the quicker the help the more help it will be. It is, of
course, quite possible that the Nazis contemplate a frightful
invasion effort in coming weeks or months. But no definite
information on this matter was available, and the sus-
picion lurked in many minds that some of the warnings
from Washington and I.ondon were based principally upon
a desire to hasten the passage of H. R. 1776 without ade-
quate consideration,

) Message on the State of the Union

When the joint session of the new Seventy-seventh Con-
gress assembled, on Jan. 6, President Roosevelt proclaimed
his invigorated policy of aid to Great Britain and of de-
parture from our traditional isolationism in no uncertain
terms. The address followed in its general outlines the
fireside chat of Dec. 29, but emphasized some points and
introduced a startling program of American action in every
part of the world. The present situation of the United
States was found by Mr. Roosevelt to be unprecedented, in
the sense that American security at no previous time has
been as seriously threatened from without as it is today.
Our wars in the past were, the President maintained, for
the maintenance of American rights and for the principles
of pacific commerce. “What I seek to convey,” he said, “is
the historic truth that the United States as a Nation has
at all times maintained opposition—clear,- definite - oppo-
sition—to any attempt to lock us in behind an ancient Chi-
nese wall while the procession of civilization went past.
Today, thinking of our children and of their children, we
oppose enforced isolation for ourselves or for any other part
of the Americas.” The future and safety of our country
and our democracy were described by Mr. Roosevelt as
overwheimingly involved in events far beyond our borders.
He saw little reason to fear direct invidsion while the
British Navy retains its power, but dwelt on the possibility
of action through secret agents and their dupes, who were
said by Mr. Roosevelt to be already here and in Latin
America in great flumbers. :

The national policy was formulated by the President in
three points. First, he said, by an impressive expression of
the public will and without regard to partisanship, we are
committed to all-inclusive national sdefense. Secondly, and
in the same manner, we are committed to full support of all
those resolute people everywhere who are resisting aggres-
sion and are thereby keeping war away from this hemi-
sphere. “By this support we express our determination yg}at
the democratic cause shall prevail, and we strengthen” the
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- defense and the security of our own Nation,” Mr. Roosevelt
asserted. The third point of policy enunciated by the Presi-
dent is that “we are. committed to-the proposition that
principles of morality and considerations for our 0wl
security will never permit us to acquiesce in a peace dlcts_tted
by aggressors and sponsored by appeasers.” In the light
of this program the immediate need is a swift and driving
increase of our armaments production, Mr. Roosevelt in-
formed Congress. He admitted dissatisfaction with some
parts of the defense program, and indicated -that greatly
* increased appropriations and authorizations will be re-
quested by the Administration. Among these requests, it
was made clear, will be one for turning over to nations
which now are warring against aggressors additional mu-
nitions and war supplies of many kinds, without regarq to
financial considerations. Repayment in similar materials
or in other goods will follow within a reasonable time, Mr.
Roosevelt maintained.

He proposed that the United States say to the democra-
cies: “We Americans are vitally concerned in your defense
of freedom. We are putting forth our energies, our re-
sources and our organizing powers to give you the strength
to regain and maintain a free world. We shall send you
in ever-increasing numbers, ships, planes, tanks, guns.
That is our purpose and our pledge.”. In fulfillment of this
pledge the United States will not be intimidated by the
threats of dictators that they will regard our action as a
breach of international law or an act of war, the President
continued. And we must all prepare, he added, to make
the sacrifices that the emergency demands. Looking for-

ward to the future, Mr. Roosevelt called for the establish-

" ment “everywhere in the world” of the freedom of speech;
the freedom of worship, freedom from want and freedom
from the fear of aggression. These world specifications
were not to be considered visionary, the President insisted,
but as a definite basis for a kind of world attainable in
our own time and generation. “That kind of world,” he
said, “is the very antithesis of the so-called ‘new order’ of
tyranny- which the dictators seek to create with the crash
of a bomb.” : 4
Aid to Great Britain

Introduction of the “lend-lease” or “aid to Great Britain”
bill on Jan. 10 started the latest phase of the debate on
American foreign policy, and that discussion apparently
will not end for some time to come. The proposal is
brief, and amounts to little more than a transfer by Con-
gress to the Executive of unlimited power over American
defense equipment, the procurement and transfer of ma-
terial, and the right to permit other countries to use
American repair facilities for warships, while engaged in
conflict. Any and all steps, according to the terms of the
proposed measure, would be in the interests of American
defense. After some preliminary skirmishing, hearings on
the bill were started Jan. 15 before the House Foreign Af-
fairs Committee, with Secretary of State Cordell Hull the
first witness. Mr. Hull set the tone of the hearings by
painting a remarkably gloomy picture of international possi-
bilities. If the measure fails to pass, he suggested, the
United States might share the fate of Norway and the Low
Countries. The obvious abandonment of neutrality indi-
cated in the measure was defended by Mr. Hull on a basis
of self-protection. He was followed on the stand by Secre-
tary of the Treasury Henry Morgenthau Jr., who made some
statistics available, Jan. 15, on British dollar resources.

The British resources, according to Mr. Morgenthau, com-
prise a remarkably modest pool for defrayment of costs of
material which the British authorities wish to obtain from
the United States, over and above purchases previously
made. All competent observers were nonplussed by the
tables which Mr. Morgenthau set forth, and some searching
questions were propounded. The available dollar exchange
resources of the United Kingdom at the start of 1941 were
placed in a “confidential” table at only $1,775,000,000, in-
. clusive of $205,000,000 gold in the United States or en route,
$54,000,000 official dollar balances, $616,000,000 in American
securities, and $900,000,000, or thereabouts, of direct invest-
ments. These dollar resources, Mr. Morgenthau said, will
“by no means” be adequate for all British needs this year.
At a subsequent press conference Mr. Morgenthau was
asked about Canadian investments in the United States, but
Mr. Morgenthau indicated that he did not regard such
British Empire resources as part of the problem. When
asked whether Great Britain should not first ask financial

aid from the rest of the Empire before asking it of the |

United States, Mr. Morgenthau said: “All I can say about
that is that I favor the lending bill.” Late in January Mr.
Morgenthau made it known that he had received some re-
vised figures from British authorities, which increased
slightly the available gold of the United Kingdom, and
therefore the purchasing power. But the indicated increase_
was modest, in relation to the totals involved.

Secretary of War Henry L. Stimson appeared before the
House committee on Jan. 16, and stated that the United
States is in very great danger of an aerial invasion, in
the event of a German victory and surrender of the British
fleet. Mr. Stimson objected to any modification of the
bill in a manner which might prevent turning over of our
Navy to Great Britain, if the President saw fit to attempt
such a step.. These comments by Mr. Stimson and the
general trend of the debate prompted some defensive maneu-

vers by the White House. In response to questions put at a
press conference on Jan. 17, Mr. Roosevelt declared em-
phatically that he has no intention of abusing the powers
which the lend-lease bill would grant to him. He ridiculed
suggestions that he might transfer to Great Britain or to
some other Power a portion of the United States Navy.

Use of American warships to -convoy ships across the At-
lantic also received some attention, -this question being
brought up in another press conference on Jan. 21,. Presi-
dent Roosevelt asserted that he never had considered using
the American Navy for such purposes., “Sources -close to
the White House” indicated later the same day, according
to a Washington dispatch to the New York “Times,” that
convoying in the official view might lead to war. Secretary
of the Navy Frank Knox testified along Administration
lines.

. Some of the most significant testimony before the House
committee was presented Jan. 21 by our retiring Ambassador
to Great Britain, Joseph P. Kennedy. Although Mr. Ken-
nedy urged an enlargement of Executive powers, he main-
tained that the expansion need not necessarily be so broad
and sweeping as the lend-lease bill envisioned. The United
States would be well advised to remain aloof from the
European war, Mr. Kennedy said, in urging a retention by
Congress of a check upon the actions of the Executive.
Opponents of the bill were called after the Administration
spokesmen and Mr. Kennedy had testified, and it is note-
worthy that severe criticism of the measure and the gen-
eral course.of Administration policy were voiced... Among
the prominent-spokesmen was Colonel Charles L. Lindbergh,
who asserted that the United States can easily be made
immune to any invasion threats by a suitable increase.of
American air strength. He expressed the opinion that it
was not a proper concern of the United States which side
won the European war. After the House committee hear-
ings were concluded similar hearings were started by the
Senate Committee on Foreign Relations. - The leading.Cabi-
net members again testified, much as they had done before
the House committee, and arguments were along the same
lines. Some of the hearings.were before closed sessions,
which occasioned charges of “gag rule” At the end of
January outlines of the legislation began to take shape,
with all the indications pointing to modest concessions from
the outrageous initial demands for power presented in the
bill by the Administration.

President Roosevelt went far out of his way, on Jan. 24,
to make clear his attitude in the present crisis. The new
British Ambassador, Lord Halifax, arrived in the United
States on that day, and Mr. Roosevelt broke all diplomatic
precedents by motoring in cold and rainy weather to An-
napolis, to receive the Ambassador in person, long before
credentials could be presented at the State Department in
the normal course of affairs. A new British battleship,
the King George V, brought the Ambassador to the United
| States, apparently because ordinary communications now
are difficult. Immediately after his arrival Lord Halifax
issued a prepared statement appealing for quick and gen-
erous help to Great Britain, so that his country might
be enabled to “break this Nazi power that is trying to en-
slave the world.” After a long conference with Secretary
Hull, Jan. 25, Lord Halifax informed the press that “we
see things very much alike.” He appealed again for assist-
ance and said that “all help is vital, and the quicker you
can give it the more help it will be.” Taking cognizance of
the demand in some American circles for a statement of
war aims, Lord Halifax said on Jan. 27 that the first
British aim is to win the war, while the next step would be
world reconstruction with the aid of others in a manner
that might prevent further recourse to warfare. A some-
what similar appeal for rapid, K American assistance was
made directly from London, Jan. 25, by British Shipping
Minister R. H. Cross, who admitted that Great DBritain
faces “serious danger.” Mr. Cross said that the German
submarine menace can be met, provided Great Britain ob-
tains the full industrial support of the United States.

Some of the London repercussions to the American of-
ficial argument that Great Britain is fighting the battle
of democracy and of the United States were of great inter-
est. In a London dispatch of Jan. 6 much dissatisfaction
with the tardiness of American materials shipments and
the lack of American convoys was noted. The views of
British experts were summed up in this dispatch as fol-
lows: “The United States says over and over again that
“we cannot afford to allow Great Britain to fall” It says
over and over again that Great Britain must be aided in
every possible way, not because Great Britain should be
saved, but because Great Britain is essential to United
States defense. If that is what the United States thinks,
then-virtually-speaking;-the-Pnited. States is hiring us to
fight its battles, as we once hired Hessians in an effort to

_subdue the thirteen colonies, But we are not getting our
pay. The United States has come long and far, but not
far enough. -If we are fighting for the United States,
and if it is willing to give us money or credit on that basis,
we have the right to ask it to go further. Since we cannot
bring material overseas ourselves, we have the right to ask
the United States to do so, always remembering that the’
United States has said that the only reason it is helping
us at all is because we are fighting for the United States.”

German and Italian official spokesmen had no comment

| to make during January as to the course of American policy,
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save for a speech by Chancellor Hitler on Jan. '30, in which

he said that American aid to Great Britain and the Amer-
ican policy, generally, had been taken into due account by
the German authorities long ago, the conclusion being
reached that such aid would not save Great Britain. Any
aid to Great Britain would be “torpedoed.” according to
Herr Hitler. The German spokesman said that the Reich
has never had interests on the American continent other
than German aid in the American fight for freedom. A
change in war aims will develop if the Americas now inter-
fere in Buropean affairs, Herr Hitler said. The presidential
message on the State of the Union was said in the German
press to be “bad logic” and “untruths.” The Italian press
took the'same attitude. There were indications from Lon.
don that British authorities were concerned about Amer-
ican shipments of cotton and other materials to the Russian
ports in Siberia, the argument being advanced that Russian
shipments to the Reich thus were being replaced, the entire
process amounting to indirect American supply of Germany.
These claims were at first waved aside by the State De-
partment, but late in January the indications were that a
fresh examination of the problem would be made. Any fur-
ther action in that sphere will be especially interesting in
the light of an exchange of letters, Jan. 21, between Under-
Secretary of State Sumner Welles and the Russian Ambassa-
dor, Konstantin Oumansky. In this exchange the United
States terminated the “moral embargo” on the exportation
to Russia of airplanes and materials essential to their
manufacture, and also removed restrictions on the exchange
of - patent processes covering the manufacture of high-
quality -aviation gasoline.
Britain and Germany '

Bad wéath‘er prevailed during January ' over much of

" northern BEurope, and fighting in the epic struggle between

" Great Brifain and Germany was sharply curtailed, in conse-
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quence. The battle was carried on entirely through air-
plane attacks, sinkings of merchant ships, and propagandis-
tic speeches. Partly because actual fighting was on a re-
duced scale, and apparently also because of the debate in
the United States on the lend-lease bill, numerous reports
were sent out from London to the effect that a German
invasion attempt is “just around the' corner.” These dis-
patches overshadowed the actual combat, for the possibili-
ties held out in the reports ‘were stirring in the extreme.

London correspondents envisioned great Nazi airplane fleets,’

carrying  invading soldiers by the thousands, and corre-
sponding waves of German “platform-prowed” barges and
ships moving toward England. In most of these accounts
the comforting conclusion was reached that Great Britain
is well prepared for an invasion attempt, and actually hopes
it will be made, since a German defeat is.almost assured.
Other writers were less optimistic, and it may or may not
be significant that the decline of optimism was closely corre-
lated with criticisms in the United States of the lend.lease
bill for aid to Great Britain which the Administration in-
troduced on Jan. 10.

To some degree the apprehensions in London of a German
invasion attempt were due to the relative inactivity of the
German air force. Early in January the Nazis engaged in
their usual tactics of mass air attacks against British objec-
tives, with London, Southampton and other cities the vie-
tims. Attacks were attempted such as that which destroyed
by fire a part of the inner city of London, late in Decem-
ber, but air raid wardens were prepared for such maneuvers,
and the fires set by incendiary bombs were quickly put out.
Sporadic German bombing developed thereafter, and on some
days only observation flights by the Nazis were reported.
Toward the end of January, 10 days went by without a
night raid upon London, and a week was reported in which
no daylight raids were made. After some delay the British
censors permitted disclosure of the news, which no doubt
was a remarkable surprise to the Nazi airmen, that heavy
snow and cold weather had prevailed over England for a
time, making raiding activities difficult. It would seem
that British airmen were more persistent in their activities,
as flights were reported daily over the German “invasion
ports,” the cities of Bremen, Wilhelmshaven, and other
points in Germany. Heavy bomb damage was said by the
British authorities to have beeh occasioned in the Reich
by such bombing. The Germans steadily denied that British.
raids had inflicted any military damage of consequence,

That things were not going especially to the liking of
the two Axis dictators was the obvious conclusion drawn
from a meeting “somewhere in Germany,” Jan. 20, between
Herr Hitler and Signor Mussolini. No information was
given out as to that conference, other than the usual state-
ment that “complete agreement” was found to exist on all
problems. But there also were some stirrings in England
which must be taken into account. A different order of
things after termination of the war was demanded in some
London gatherings, and British authorities acknowledged
these claims by announcing on Jan. 6 that special ministerial
study would be made, when the time comes, of post-war
problems. A meeting of Leftist groups took place in Lon-
don, Jan. 12, at which 2,200 persons urged beace, socialism
and talks with the German “masses.” Insistent demands
for wage increases also were reported in London, where
it was admitted that the food problem is becoming increas-
ingly troublesome. British authorities decided, Jan. 21, to
suppress the communist organ in London, known as the

“Daily Worker,” and also a weekly news letter said to be
of a pessimistic trend. Cries of “free speech”. were raised,
but when the matter was debated by the House of Commons,
Jan. 28, the Government was upheld by a vote of 323 to 6.
London authorities moved on Jan, 29 toward increased mo-

bilization of British industry, and the Army age limits were -

widened at the same time to a range of 18 to 40 years.
Several official declarations in Great Britain and Ger-
many were made during January, and some of them throw
light on intentions fo;? the future. Prime Minister Winston
Churchill spoke before a meeting of the Pilgrims, in Lon-
don, on Jan. 9, and he emphasized that the dispatch of
Lord Halifax as Ambassador to the United States involved
a “mission as momentous as any that the monarchy has
entrustetd to an Englishman in the lifetime of the oldest
of us here.” Upon the relations between Great Britain
and the United States depend, according to Mr. Churchill,
the future of the whole world and the hopes of a broadening
civilization founded upon Christian ethics. The speech was
heavily larded with praise of President Roosevelt. Appear-
ing before a Glasgow audience, on Jan. 17, along with Mr,
Roosevelt’'s personal emissary, Harry L. Hopkins, Mr.
Churchill expressed a desire for ever-increasing material
aid from the United States. “We do not require in 1941
large armies from overseas,” said the Prime Minister.
“What we do require is weapons, ships and airplanes. All
that we can pay for we will pay for, but we require far
more than we will be able to pay for.” In closing a “con-
duct of the war” debate in the House of Commons, Jan. 22,
Mr. Churchill revealed that Great Britain has 4,000,000 men
under arms, including the Home Guard, and he suggested
that this large force is intended not only for home defense
but -also-for-carrying-the war.overseas.
prominence was given the assertion that Great Britain is
“maintaining the front line of civilization and progress.”
Chancellor Adolf Hitler made a speech in the Berlin
Sportspalast, Jan. 30, to celebrate the eighth anniversary
of his assumption of supreme power in the Reich. He reit-
erated his promise to the German people that the great
conflict will end this year with a victory for the Reich.
Vast preparations for the final test of arms with England
are nearing competition, the Chancellor said, and much
was made of the immense preparations which Herr Hitler
indicated had placed Germany far in the forefront of all
nations, militarily. Much of the address was devoted to
simple denouncation of England as a “robber” nation, which
built up the British Empire through subjugation of foreign
peoples. England was said by Herr Hitler to have been the
aggressor in this and the first World War, with the alleged
aim of dividing the natiens of the Continent and ruling by
that means. The familiar Hitler theme of Jewish influence
and alleged war-mongering was emphasized in the address.
German submarine operations really will get off to a start
this coming spring, accerding to Der Fuehrer, and aerial

- activities against British shipping also will expand. Noth-

ing was said in this address about any impending invasion
attempt. The speech also lacked any reference to Iranco-
German relations, and Russia and Japan also were ignored.
The tie to Italy was affirmed.

Italian Reverses
Results of the fighting in the Mediterranean Basin, in

January, were entirely in accordance with the warning that

Prime Minister Churchill gave to the Italian people on
Dec. 23, 1940, that their African Empire will be torn to
shreds if the war continues. Spectacular advances were
made by the British Empire forces in the so-called “Western
Desert” region of Egypt and Italian Libya. After long
preparations the British units surrounding the Italian town
of Bardia, in Libya, moved in upon the defenders on Jan. 5,
and overwhelmed them. Some 30,000 Italian prisoners were
taken, and added to the 40,000 previously captured in the
Egyption campaign. British losses were nominal. Striking
out along the coastal highway, the British forces moved
westward with all the speed that highly mechanized forces
find possible nowadays, and the port of Tobruk soon wasg
surrounded. Tobruk fell to the British units on Jan. 23,
with its 14,000 Italian defenders, who were added to the
rapidly increasing total of war prisoners. The British
thereupon entered the relatively well-watered and produc-
tive section of Libya, with Bengazi as, their obvious goal.
The intermediate point of Derna quickly was taken, and
the advance upon Bengazi was continued with astonishing
rapidity. ‘Land, air and sea forces of the Empire collab-
orated effectively in these operations.

Nor were the Italia feats restricted to the “Western
Desert” region of northern Africa.. Far to the south, in the
Libyan desert, camel corps of the free French forces of
General Charles de Gaulle were reported making havoe of

the Italian posts. In the Egyptian-Libyan frontier region of .

the Sudan, British forces drove the Italians away. In
Eritrea, to the southeastward, British expeditionary forces
penetrated deep into the Italian colony, and threatened the
expulsion of the Italians. In Ethiopia, finally, the Italians
found their positions ever more difficult and embarrassing,
owing to British pressure and the campaign waged by Em-
peror Haile Selassie. "All African points occupied or held
by the Italians, in short, were under attack by British
Empire forces and their associates. Australian “Anzacs”
were especially prominent i all these operations. The long
string of Italian defeats was emphasized by continual Brit-

In all. comments.
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ish airplane bombing of Turin, Naples and other Italian
centers. . i

Offsetting these Italian reverses, in part, were moves by
the German Nazis to assist the Italians in the great Mediter-
ranean Basin. German aerial squadrons were reported late
in 1940 as moving down the Italian’ peninsula, and some
doubt then prevailed as to the German intentions. All
questions of whether the Geimans would attack Greece or
the British were resolved on Jan. 10 when the Nazi fliers
took off from Sicilian bases and attacked a British convoy
in the central Mediterranean region. The presence of the
convoy made it evident that military cargoes still were mov-
ing through the Middle Sea, but the attack indicated tpat
these moves could hardly be continued with impunity.
Terse comments were made in Berlin, on Jan. 10, to the
effect that a British convoy had been attack in the Mediter-
ranean, with damage to several British warships. London
elaborated on this disclosure, Jan. 16, with the announce-
ment that the cruiser Southampton, of 9,100 tons, had been
Jost as a result of the action. The ship was commissioned
only three years ago and was regarded as one of the swiftest
and best of the great British cruiser fleet. It .aDDeareq that
spreading fires could not be checked, and the ship finally
was sunk by the crew, after most of the personnel had
been rescued. This loss of a major naval unit as a conse-
quence of aerial action was seized upon by advocates of
airpower, with some justification, as pointing the way to
future military developments. Not only was the Sough-
ampton lost, but the great and new British aircraft carrier

Tllustrious also was seriously damaged. The Illustrious,
“of 23,000 tons, was able to make port in Malta, but the
‘Germans continued to bomb the ship unmercifully at
Valetta, and Berlin announced that the ship was out of the
“ war-for the duration... No_comments were made in London
-~ with respect to such claims. I
~also was damaged in this raid, which began with the
British sinking of a small Italian destroyer. Numerous
German airplanes were downed in the encounter, according
to the British version of the fight, and particular pride
was expressed in London over the fact that the convoy
got through to Greece, with military supplies, entirely un-
© damaged.

In the Albanian theater of war the Italians suffered fresh
defeats at the hands of the Greek troops, but all movements
were modest. It appears that the battle has been carried
down to the plains of northern Albania, where the numer-
ous Italian troops have the advantage of being able to
maneuver with their mechanized equipment. Late in Janu-
try the Italians began to move against the Greeks, but
made little progress. The Athens regime suffered a major
disaster, however, in the death of Jan. 29 of Premier John
Metaxas, benevolent dictator of Greece. Mr. Metaxas died
after a throat operation, and he was immediately succeeded
by Alexander Korizis, Governor of the Greek National Bank.
Premier Korizis pledged continuance.of the fight against
Italy, and reports from the front suggested that the Greeks
did not suffer any loss of valor as a consequence of the
loss of their leader. The Italian reverses were so im-
pressive that rumors finally began to circulate, in the latter
half of January, of rebellious movements in Turin and
other northern Italian cities, against the fascist regime of
Premier Mussolini. These reports remain unsubstantiated,
and strenuous denials were issued at Rome of any internal
‘disaffection. But the Italian situation is such that the
rumors of dissension seemed quite logical.

Balkan Unrest

Riotous disturbances were noted in some sections of the
vast Balkan area of Europe in January, with Rumania the
focal point of the disorders. That country for some time
has been torn with dissension, as the virtual dismember-
ment of the Rumania which the post-World War treaties
established was followed by friendliness toward the very
regime at Berlin which engineered the partition. Premier
Ton Antonescu, who steered his country through the par-
tition crisis, found a full-fledged revolt on his hands,
Jan.. 21. So-called hotheads who tried to organize for the

~ recovery of Transylvania were reported on that day to have
started a rebellion, with the aid of Iron Guard extremists.
The Iron Guard, which numbered Premier Antonescu among
its adherents, is a fascist organization, and nothing could
better illustrate the Rumanian confusion than the place
occupied by that organization in the revolt. All communica-
tions with the outside world promptly were cut by the
Rumanian Government, and they were restored only on
Jan. 24, when the rebellion had been put down. So Serious
was the movement that Mr. Antonescu himself was said to
have been under fire for a time, in the Government build-
ings at Bucharest. ‘

In the final days of January it was made clear that the
Antonescu regime actually had succeeded in besting its ad-
versaries. The leader of the Leftist Iron Guard faction,
Horia Sima, was reported variously as under arrest and
as leading a faction in the interior of Rumania. Premier
Antonescu promptly named a Cabinet of militarists to con-
tinue the Government struggle. German troops were re-
ported to have shown themselves in considerable numbers
in Bucharest, when order seemed necessary, and latest
Washington rumors are that the German forces in Ru-
manian territory number 150,000. Hungarian authorities
hastily prepared for all contingencies, while the Rumanian

The British déstroyer-Gattant-

revolt was in progress. But Berlin refused to take a seri-
ous view of the incident, possibly because of the strong
German forces in RRumania. There were indications early
in January that the Germans and Russians were finding
fresh grounds for economic collaboration, and this may
have contributed to the German equanimity. Russo-German
accords were signed at Moscow, Jan, 10, which provide for
increasing economic exchanges, and the implication of the
understanding was that Russia saw no reason for concern
in the German penetration. of the Balkans. Yugoslavia and
Bulgaria remained quiescent during January, while Turkey
continued its staff talks with British military authorities
as a preparation for any German move across the Bulgarian
border or into Thrace.
France

Freach difficulties were accentuated in January by cold
weather and deep snow, which made the privations of the
people doubly trying. There were indications of increasing
unrest both in the free French area under the dominion
of the Vichy regime of Marshal Henri Philippe Petain and
the occupied zone which looks to Paris and the German
authorities ensconced there. On representations of the
United States Government, permission was granted by
Great Britain for the passage of limited supplies of food-
stuffs and medicaments to France from the United States,
but these are on too small a scale to effect more than a
modest amelioration of the troubles. The Vichy regime,
meanwhile, continued to wait for an answer from Berlin
to counter:proposals made by Marshal Petain on the diffi-
cult question of collaboration with the Germans. The pre-
cise course of these discussions has not been revealed. It
is noteworthy, however, that Marshal Petain conferred at
length, on Jan. 19, with former Vice-Premier and Foreign
Minister Pierre Laval, who was dismissed last year by the

“aged Marshal.~ Tate-imrJFanuary-reports=began-t0-SeeP-olt— o

of Paris that a regime was being formed there for active
collaboration with the German masters of the more pro-
ductive regions of France, and a good deal of concern thus
was occasioned as to French trends, in general. b
Far East .
Japanese moves in the military and diplomatic whirlpool
of the Far East were of an uncertain nature during Janu-
ary, with the position of the United States one of the great
question marks. In the war between Thailand (Siam) and
French Indo-China the Japanese endeavored to arrange a
pacific settlement. This move was sharply in contrast with
the commonly accepted belief that the Japanese are in-
clined to stir up trouble anywhere in Asia, in order to
take advantage of the tumult. But it is quite possible that
‘the move . was designed to impress the United States and
divert the attention of this country from the continuing
attack upon China. :In numerous references Japanese lead-
ers endeavored last month to persuade the United States
that relations with this country are occasioning the deepest
anxiety. In a session of the Diet at Tokio, on Jan. 21, Pre-
mier Prince Fumimaro Konoye was reported to have recog-
nized frankly the danger of war with the United States.
But he indicated that the conflict with China would be
continued, with especial reference to the destruction of the
Nationalist regime headed by Generalissimo Chiang Kai-
shek, which recently has received active economic support
from Washington. The Chungking Government of General
Chiang calmly continued to fight the Japanese invaders.
With respect to the reported Japanese intentions to move
southward, indications last month were rather decidedly
negative. It remains to be determined, however, whether
this represents true long-range Japanese policy, or an in.
terim effort to appease the United States. Despite diffi-
culties in Japanese negotiations with Netherlands East In-
dies - authorities on trade questions, Tokio indicated that
the pacific conversations would be continued. Even more
pertinent were Japanese moves for termination of the
comic-opera war between Thailand and Indo-China. Media-
tion proposals were made by Tokio, and both French and
Siamese authorities accepted them. Armistice negotiations
opened Jan. 29, on the Japanese cruiser Natori, with six
TFrench and six Siamese representatives in attendance. An
agreement to end hostilities was signed Feb. 1, with peace
negotiations soon to follow. Although the Japanese dis-
claimed at first any intention of asking a return for the
mediation efforts, it soon appeared that bases were desired
in Indo-China, and thaf purchase of the rice crop also was
an end in view. Notwithstanding such rumors, the Japa-
nese move toward peace in the minor conflict assumes im-
pressive proportions, since turmoil would better suit the
Tokio authorities if their real aim is to drive southward
toward Singapore and The Netherlands East Indies. '

Steel Trade—Non-Ferrous Metals

The steel trade reported a continuance of the high rate
of production of steel and pig iron, with sales volume gen-
erally holding to high levels of recent months. Orders ex-
ceeded production because of the tendency to get places on
books far ahead. Steel scrap prices lowered. The price
situation in major non-ferrous metals underwent no change,
sales being steady. In its issue of Jan. 9 the “Iron Age”
reported that “the most drastic action on prices that has
been taken by|a governmental authority since 1917-18 is
the notice served on the iron and steel scrap trade by the
Price Stabilization Division of the National Defense Ad-
visory Commission that prices must be reduced to a level

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




8 MONTHLY

REVIEW

not to exceed $20, Pittsburgh, for No. 1 heavy melting steel
by voluntary action or Government price control. Defense
orders continue to play an increasingly prominent part in a
volume of steel business which exceeds shipments, piling up
larger backlogs and lengthening deliveries still further.
The 200-ship program to be carried out by the Maritime
Commission will take about 600,000 tons of steel, much of
which will be fabricated by strugtural shops, which have
ample surplus capacity for such work.” The “Iron Age”
scrap composite price, after rising from $21.83 a gross ton
to $22.00 on Jan. 7, declined on Jan. 14 to $20.66 and on
Jan. 21 to $20.42, which compares with $17.33 in effect at
the close of January of last year and $21.83 (high for 1940)
reached on Dec. 30 last. The same publication on Jan. 30
-stated, in part, as follows: “An increasingly large volume
of steel for defense purposes, superimposed on already
crowded order books, is creating problems for the scheduling
department of the steel companies more serious than have
hitherto been experienced. Tonnages booked in January
have been larger than those of December, in some instances
as much as 15%. While a good part of these are forward
bookings for the second and third quarters, it is not these
80 much as defense orders requiring early shipment that
are giving trouble, as the latter necessitate the upsetting of
previously arranged shipping promises. In spite of the
much tighter situation that is developing, there is no
pressure either from the industry, its customers or the
Government for the use of mandatory priorities [organiza-
tion of a four-man committee on iron and steel priorities
had been announced earlier in the month, which will serve
under L, IR, Stettinius Jr., Director of Priorities, in the
new Office of Production Management' recently created by

- President Roosevelt, and this committee will provide the

machinery by which mandatory priorities on iron and steel
may be -issued whenever the occasion requires]. - Strict

rationing exists in-the zific industry; Bt nothing as drastic

as this has yet been proposed for steel, although all steel
companies are taking every precaution to guard against
overbuying and overstocking by their customers. Needs for
other than defense work are mounting. The automobile in-
dustry is a heavy buyer, and so are nearly all of the makers
of household equipment. Tin plate, which has not been
drawing heavily on steel-making departments, is now com-
ing into a more active period, and orders and production
have increased. The railroads are also demanding more
steel for repair work and construction. Within the next
several months the mills will be called on to deliver a large
part of the million tons or more of rails that-were ordered
late last year. Construction of defense plants continues
to add heavily to structural steel and reinforcing bar or-

ders.,” The magazine “Steel” of Cleveland, in its issue of |

Feb. 3, said, in part: “Steel sales for January were gen-
erally larger than in December, comparing for some makers
with October, which had been best in 1940. .In exceptional
cases an improvement of 50% is noted. Gains were due to
more defense orders, greater civilian purchasing for fear
of priorities or scarcity and to the season, needs for spring
and summer outdoor work being anti¢ipated. New methods,
devices and short-cuts are being adopted to expedite manu-
facture and delivery. Thus mills take less pains in cutting

‘to pattern, consumers being satisfied to receive the cruder

material. Again, more standardization is evolving, result-
ing in greater production. Furnaces and mills are often
operating above rated capacities, too. More rolling mills
are turning out related products, such as sheet mills pro-
ducing plates, and tin-plate mills sheets. Some companies

farm out to others certain production. Greater localization |

of business adds to economies.” No change was reported
in the “Iron Age” composite price of finishel steel or pig
iron, the former holding at 2.261c. a pound, and the latter
at $23.44 a gross ton, as against 2.261c. for finished steel
and $22.61 for pig iron at the close of January, 1940.

The operating rate of steel companies having approxi-
mately 96% of the steel capacity of the industry, according
to the American Iron and Steel Institute, was scheduled at
97.1% for the week beginning Jan. 27, 1941, as compared
with 96.5% for the preceding seven-day period, 98.59% for
the week beginning Jan. 13, 1941 (or at the highest tonnage
rate ever recorded, since capacity was considerably greater
than in 1929), 97.29, for the week beginning Jan. 6, 1941,
and 95.9% for the week beginning Dec, 80, 1940. At the
close of January, 1940, operations were reported to be at
the rate of 77.3% of capacity; in the corresponding period
of 1939 at 52.8% of capacity; in the same week of 1938 at
32.7%, and at the end of January of 1937 at 77.9% of
capacity. ; :

As to non-ferrous metals, “Metal and Mineral Markets”
-reported during the month as follows: The movement of
non-ferrous metals into consumption continues high and,
so far as copper and zinc are concerned, the supply situa-
tion covering nearby positions remains tight. Producers of
those metals are allocating business at unchanged prices.

‘Consumers show nervousness about the possibility of more

drastic action to help-those in need of supplies against de-
fense orders. The undertone in major metals, taken as a
whole, was firm. The acute situation in zine is reported to
be responsible for the appointment late in the month of a
priorities committee for non-ferrous metals. Sales of cop-
per in the domestic market for the week ended Jan. 28
amounted to 24,658 tons,-as compared with 23,152 tons for
the preceding seven-day period. 25,931 tons for the week
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ended Jan. 14, and 18,359 tons for the week ended -Jan. 7.
Sales for-the month to Jan. 28 totaled 92,044 tons, as com-
pared with 90,164 tons for the full month of December, and
85,004 tons for November. Large copper producers con-
tinued to allocate business on the 12.00c., Connecticut Val-
ley basis, with some custom smelters at 12.37%ec. to 12.50c.,
Valley. Demand for lead was quite active during the week
ended Jan, 29, sales amounting to 15,539 tons, compared
with 7,076 tons during the previous week, 8,879 tons for
the week ended Jan. 15, 10,254 tons for the week ended
Jan. 8, and 7,260 tons for the week ended Jan. 1, this busi-
ness being placed at 5.50c., New York, and 5.35¢c., St. Louis,
unchanged since Dec. 2. Sales of common grades of zine
totaled 2,790 tons during the week ended Jan. 25, as
against 5,963 tons the week previous, 6,106 tons for the
week ended Jan. 11, and 5,750 tons for the week ended
Jan. 4, the quotation being unchanged at 7.25c., St. Louis,
and 7.64c., New York. Shipments of common grades of zine
for the week ended Jan. 25 amounted to 5.326 tons, as
against 5,059 tons for the preceding seven-day period, 5,673
tons for the week ended Jan. 11, and 4,849 tons for the week
ended Jan. 4. Unfilled orders for zinc at Jan. 25 totaled
119,984 tons. Demand for tin was generally on a moderate
scale, the price increasing toward the close of the month,
closing at 50.50c., New York, on Jan. 31, which compares
with 50.10c. on Dec. 31. The operating rate of the tin-plate
industry increased from between 45% and 509 early in
the month to 58% in the last week.
Lumber Movement

According to reports to the National Lumber Manufac-
turers Association from regional associations covering the
operations of hardwood and softwood mills, lumber produe-
tion during the week ended Jan. 25, 1944, was 29, greater
than in the previous week ; shipments were 5% greater, and.

new-business 5% less;”but compared with the corresponding
week of 1940 production, shipments and new business were
209, 34% and 27% greater. The industry stood at 153%
of the average of production in the corresponding week of
1935-39, and 1449% of average 1935-39 shipments in the
same week. . )

Reported production, shipments and new business for the
four weeks ended Jan. 25, 1941, were, respectively, 16%,
28% and 149% in excess of the same figures for the corre-
sponding period of 1940. For the four weeks of 1941 new
business and shipments were 12% and 14%, respectively,
ahove output.

The ratio of unfilled orders to gross-stocks was 319% on
Jan, 25, 1941, compared with 219 a year previous. Unfilled
orders were 289 greater than at the same time in 1940;
gross stocks were 129, less.

During the week ended Jan. 25, 1941, a total of 477 mills
produced 228,381,000 feet of softwoods and hardwoods com-
bined; shipped 252,131,000 feet, and booked orders of 261,
951,000 feet. This compares with 177,069,000 feet of soft-
woods. and hardwoods produced, 187,466,000 feet shipped,
and orders received totaling 205,589,000 feet during the
corresponding week of last year by the same number of
mills. Revised figures for the three preceding weeks follow :
™
|

Weeks Ended

Jan. .18 Jan. 11 Jan, 4
1941 | 1940 1941 | 1940 1941 | 1940

Number-of mills__ . 474 470 484 473 453 440
Production*_ -| 224,720 | 192,728 | 228,534 | 192,483 | 186,763 | 157,390
Shipments*_______| 240,640 | 198,983 | 252,631 | 192,646 | 222,509 | 168,076
Orders* _.........| 274,604 | 228,080 | 246,380 | 218,275 | 179,739 | 182,580

* In thousands of board feet.
Hides, Leather and Footwear

The Tirst National Bank of Boston, in its “New England
Letter,” under date of Jan. 31, discusses these markets as
follows: .

“Shoe factories are increasing operations seasonally and
have sufficient cutting on the books to keep busy for several
weeks. Many manufacturers of staple lines are sold ahead
beyond Easter, while advance commitments for novelty foot-
wear have been somewhat more conservative. Price ad-
vances have been held down to small proportions, prin-
cipally through the substitution of fabrics and less expen-
sive upper leathers.

- “Production of footwear registered a slight contra-sea-
sonal rise in December as the spring run got under way
earlier than usual. Output for 1940 was approximately
400,000,000 pairs, or 6% less than the record total of 1939.
Since retail shoe sales during the year are estimated to
have shown a moderate gain over the preceding 12 months,
aggregate stocks have been drawn down to a conservative
level. . The trade accordingly anticipates a good spring sea-
son, particularly since increased public purchasing power
is in prospect, and shoe production for the new year is
expected. to exceed  the 1940 preliminary total by a com-
fortable margin.

“Tanners have sold substantial quantities of leather in
recent weeks and production has been stepped up, possibly
to the highest level in four years. Enough sole leather for:
the entire spring shoe run has been purchased by some pro-
ducers of footwear. This seasonal demand, coupled with
the heaviest export sales in more than two decades and a
sizable volume of Government shoe business, has reduced
tanners’ stocks of heavy leathers materially. Sales of upper
leather also have been brisk with side leather moving more
freely than higher priced calf. The leather market has
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been’ generally steady for two months and no appreciable
change in price is anticipated at least until tanners have
had time to rebuild their inventories.

“Hide prices resporided only fairly well in January to the
. stimulus of increased shoe and leather sales. This is

~-attributed largely--to the fact that substantial advance
orders had been placed in December when the outlook for
the first quarter was generally acknowledged to be favor-
able. With the bulk of the spring requirements thus an-
ticipated before the year-end, the usual January hide price
rise this year was of short duration and was limited to
one-half cent per pound. In Buenos Aires an abrupt drop
of one and one-half cents was found necessary to move the
stocks which had accumulated. United States tanners and
traders were immediately attracted to that market, however,
at the newly established level of 1334c., thereby providing
tangible evidence that imports may be expected to play an
important part in the domestic hide picture as long as
foreign demand is restricted by the war.”

= Grains s

Except for a brief period of firmmess during the early
part, the trend of prices of wheat in domestic markets was
downward during the past month. The markets started the
New Year with a firm undertone, being influenced by an
improvement in the milling demand and the tight cash
wheat situation created by the Government loan. These
strengthening factors were short lived, however, as an
already favorable moisture situation throughout the winter
wheat belt was further aided by heavy Snows which
prompted increased offerings. The snows were more than
usually beneficial, as they were followed by mild tempera-
tures rather than a cold wave, as had been forecast. While
‘the decline in prices served to check whatever liquidation
. of loan.wheat-had-been-going on, the declining prices served

* to influence holders of free grain to sell while they could
still obtain a small premium over the fornier Government
loan basis. Another factor in the prevailing unfavorable
outlook was the fact that some of the Government loans
on cash wheat in the Southwest will begin to expire early
in February, and all grain in excess of the 250,000,000
bushels held in warehouses against loans will go to the
Government unless the farmers redeem the wheat. This
tended to place a ceiling over the market, because the
announced intention of the Government to sell matured loan
wheat on a cost plus basis put the prospective government
selling price at or above current open market levels. The
amount of wheat now in loan is placed at about 278,000,000
bushels, plus about 25,000,000 bushels which have been re-
sealed. This huge amount of grain has placed a strain
upon storage facilities and elevator operators were begin-
ning to wonder where the new crop would be stored. Mean-
while, the markets failed to respond to reports that the
Department of Agriculture was contemplating a further cur-
tailment in the wheat acreage. Nor did they respond to
reports that a new farm program was in the making which,
it was believed, would necessarily provide for a processing
tax. The markets appeared to be more or less resigned to
the fact that the Government will be obliged to undertake
some sort of additional action to control the present and
prospective large supplies of wheat. Annual requirements
at present are estimated at about 750,000,000 bushels, and
to meet this demand- the United States will have upwards
of 1,200,000,000 bushels this coming year, made up of a
carryover of 400,000,000 bushels plus an expected winter
wheat crop of 633,000,000 bushels and a spring wheat pro-
duction of 200,000,000 bushels. While an acreage curtail-
ment is in prospect in Argentina, where supplies are large,
supplies in Canada are now estimated to be about 50,000,000
bushels, with no steps so far taken towards imposing any
additional restrictions on farmers in that locality.

Corn displayed independent strength the greater part of
the past month, while oats and rye followed the course of
wheat and moved downward. Corn was influenced by the
widening in the hog-corn ratio, which made it much more
profitable for farmers to feed their corn to hogs and market
it in the form of meat than to sell the corn in the open
market.. However, the announcement that the Government
would be willing to sell cash corn at 65c. to 69¢. a bushel
at terminal and sub-terminal markets induced .an easier
undertone towards the end of the month., In Chicago the
May wheat option closed on Jan. 81 at.82%ec., as against
an opening of 87%ec. on Jan. 2 (Jan. 1 was a holiday, New
Year's Day). At Winnipeg the May wheat option closed
on-Jan. 31 at 76%c. as compared with an opening of T7Yc.
on Jan. 2. May corn in Chicago closed on Jan, 31 at 61%e,,
as compared with an opening of 6314c. on Jan. 2. May oats
closed at 35%ec. as compared with an opening of 37%e. on
Jan. 2. May rye closed at 43%ec. as compared with an
opening of 47%ec. on Jan. 2.

) Sugar

A generally firm undertone prevailed in the market for
sugar “futures” during the past month, with prices scoring
moderate gains. In view of the statistical position, which
was claimed to be the best in years both as regards the
market for raws and the position of refined buyers, senti-
ment appeared to be generally optimistic. It was pointed
out that stocks of raw and refined sugar held by cane
refiners at the end of the year were only about half the
amount on hand at the end of 1939. TFurthermore, the
demand for refined was more active than it was at the

start of last year and, according to predictions, should con-
tinue to compare favorably. Much encouragement was also
prompted by the official estimate of domestic sugar con-
sumption during the year 1940. Based on a preliminary
report released by the sugar section of the AAA on Jan. 23,
indications were that the final figure would exceed the
previous record- consumption of 1939 by a fair margin. EX-
clusive of mainland cane deliveries in December only, de-
liveries in 1940 amounted to 6,858,766 short tons, raw value,
which compares with full 1939 deliveries of 6,865,000 tons.
Deliveries of mainland cane during December were expected
to be in excess of 10,000 tons. Thus, should the current
year's consumption equal that of 1940, the carryover by
refiners and operaiors at the end of the year will amount
only to about 375,000 tons. Therefore, according to indica-
tions, a comparatively tight supply situation is likely to
prevail during the coming year. Sales of Cuban raw sugars
during the month consisted of the following, all exclusive
of duty: On Jan, 8, February shipment at 2.03c.; on
Jan. 10, January shipment at 2.05c.; on Jan. 17, February
shipment at 2.00c.; on Jan. 23, January loading at 2.03c.;
on Jan. 27, prompt shipment at 2.03¢., March shipment at
2.04c., and late March shipment at 2.08¢, and on Jan. 29,
afloat at 2.03c. and February shipment at 2.04c. The whole-
sale price for refined, immediate delivery, was quoted at

4.40c. until Jan. 15, when a range of 4.40c. to 4.45¢c. was
quoted. The latter range was maintained until Jan. 31,
when a price of 4.45¢. was

quoted.
Coffee

The market for coffee “futures” developed decided firm-
ness during the past month. Active buying was stimulated -
by unconfirmed reports that the Brazilian Government, fol-
lowing the lead of Colombia, would establish minimum ex-
port prices—T7%ec. and 8c. per pound being mentioned.
Meanwhile, coast and freight  offerings from Brazil were
scarce and firm.  Buying was also prompted by reduced
estimates of the Sao Paulo crop as a result of the 1940
drought. Brazilian interests were credited with being sub-
stantial buyers in the New York futures market, while
roasters were good buyers of actuals.’

No. 7 Santos was quoted Jan. 31 at 7c.@7%c. against
6l%c. Dec. 31, the same as on Novw. 30, 6%%ec. Oct. 31, the
same as on Sept. 30, against 57%ec.@6e. Aug. 30; 614c. on
July 31, June 29, May 31 and April 30; 6%c. March 30 and
614c.@5%ec. Feb. 29, the same as on Jan. 31.

No. 7 Rio was quoted on Jan. 31 at 5%ec. against 8¢,
Dec. 31, the same as on Nov. 30, 5%¢. Oct. 31; 5c. Sept. 30,
5%e. Aug. 30; b%c. on July 31, June 29, May 31 and
April 30; 5%ec. March 30; 5%c. Feb. 29, and 5%ec. Jan. 31.

Rubber ’

Crude rubber started the month with a fairly steady un-
dertone. Later, however, a sharp reaction took place, but
subsequently a moderate rally got under way, and the major
portion of the early price loss was recovered. The initial
steadiness was due in part to advices from Washington
indicating that Government agencies are far behind their
buying program for building up rubber reserves. It was
estimated that only 115,000 tons had been accumulated at
the end of the year, as against a planned figure of 235,000
tons. The mid-month decline in the market was attributed
to speculative liquidation and selling by dealers, as well
aé to official statistics showing that over 70,000 tons were
imported for trade uses. during December, assuring a sub-
stantial increase in trade stocks. Another bearish factor
was the report of a slight reduction in war risk insurance
rates on rubber shipments from the Far East, construed as
indicating that the shipment situation was improving. The
subsequent rally in quotations was due, in part, to the
substantial decline in rubber stocks in. the Malay States
during December and, in part, to renewed apprehensions
concerning the Far Bastern shipping outlook. It was re-
ported that withdrawals of a number of ships from the Far
Kastern route had caused a very tight freight situation
and that, as a result, ocean freight rates will be advanced
259, on March 1. ) )

1tibbed smoked sheets for spot delivery were quoted at
19%ec. asked Jan. 31 against 20%ec. asked Dec. 31; 21c.
asaked .Nov. 30, the same as on Oct. 31, 19%c. asked
Sept. 30; 193c. asked Aug. 31; 2114 c. asked July 31; 21%e¢.
asked June 30; 21%c. asked May 31; 19%c. asked April 30;
183%e. asked March 80; 18 9/16¢c. asked Feb. 29, and 187%ec.
asked Jan, 31. ' ;

& Textiles

The textile trades improved further during the past
month, as the impetus of the defense program and its reper-
cussion in general industrial activities continued to make
itself felt. Retail business again made a satisfactory show-
ing, and the dollar volume of sales showed steady gains
over the corresponding period of last year. Because of
sharply reduced stocks, less emphasis on special promo-
tions was placed by most stores, but, nevertheless, consumer
demand continued gratifyingly active, stimulated by pre-
dominantly favorable weather conditions and, steadily in-
creasing public purchasing ability, due to mounting pay-"
rolls. Only during the latter part of the month, stormy
weather conditions and growing apprehensions over the war
situation, exerted a temporarily slackening effect on business
activity. Wholesale trading got off to a promising start
as both wholesalers and retail merchants displayed more
willingness to add to their commitments, for immediate
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needs as well as for forward requirements. Determining
factors were the depletion of inventories in distributors’
hands, and fears of impending delivery difficulties and price
advances. Spring buying was much in evidence, and total
sales exceeded last year’s volume by a considerable margin.
Raw cotton in January showed continued strength, and
prices reached new highs for the movement. Early in the
month growing indications of a speeding up of defense
work, and resulting expectations of larger shipments of
cotton to Great Britain, had a stimulating effect on the
market, as did forecasts of record domestic consumption
statistics for December, the continued tightness of the sup-
ply of “free” spot cotton, and the extension of the export
subsidy to the end of March. While these factors were
counteracted to some extent by the proposals of the Board
of Governors of the Federal Reserve System concerning the
curbing of inflationary price trends, the market paid in-
creased attention to the sustained activity in the domestic

" cloth markets, and to the proposals aiming at a reduction of

planted cotton acreage this year from the acreage already
allotted to growers. During the second half of the month a
mild reaction got under way, chiefly owing to increased
Southern hedge selling, somewhat less satisfactory reports
from both the unfinished and finished goods markets, and
reports that Great Britain may negotiate for large quanti-
ties of Brazilian and Peruvian cotton, thus further encroach-
ing on export outlets of the United States staple. Subse-
quently, however, prices strengthened again, under the in-
fluence of increased trade and mill price-fixing, and reports
that cotton planters in the major sections of the Southern

‘belt have indicated their willingness to cooperate in the

acreage reduction plans. Spot cotton here in New York
was quoted at 10.62¢. Jan. 2. On Jan. 14 the price reacted
to.a low of 10.45c., but a subsequent rally -carried the
quotation 1o 10.92c. Jan. 81: Business.in the.gray -goods

‘markets was’ active early in the month, chiefly under the
‘influence of fresh defense purchases by Government agen--

cies. After a lull in buying occurring during the middle
of the period under review, trading once more expanded
materially, and prices stiffened, as the better movement
of finished goods caused converters to enter the market for
additional supplies. Print cloths at Fall River for 28-inch
64x60’s advanced from 4%c. Dec. 31 to 4%ec. Jan. 15, and
to 45c. Jan. 28, and 27-inch cloths 60x64’s from 44c. to
4%c. Jan. 16, while Osnaburgs jumped from 8%e. to 9%e.
Jan. 10 to 9%e. Jan. 20, and to 9%e. Jan. 81, The report
of the Census Bureau, issued Jan. 14, and covering the
month of December, showed another substantial increase
in the United States consumption of the staple, both as
compared with the previous month and the corresponding
period of last year. The amount consumed in December
was given as 775,472 bales of lint and 104,536 bales of
linters, compared with 744,088 bales of lint and 108,117 bales
of linters in November, and 650,123 bales of lint and 105,329
bales of linters in December, 1939,

The woolen goods market continued very active, although
growing difficulties in obtaining early deliveries are prov-
ing a hindrance to business. Clothing manufacturers en-
tered the market for fall materials, but with large backlogs
of unfilled Government orders on their books, mills were
reluctant to make additional commitments for early ship-
ment. With deliveries likely to continue tight for some
time to come, little resistance to the higher price demands
is shown. DBusiness in women’s wear materials also ex-
panded, and prices followed a stiffening trend.

Japanese double extra 13-15 deniers were quoted Jan. 31
at $2.54@$2.59 against $2,52@$2.57 Dec. 31, the same as on
Nov. 30; $2.58@$2.63 Oct. 31; $2.55@$2.60 Sept. 30; $2.47@
$2.51 Aug. 31; $2.53@$2.55 July 31; $2.65@$2.68 June 30;
$2.72@%$2.79 May 31; $2.58@$2.64 April 30; $2.87@$2.90
March 30; $3.00@$3.05 I'eb. 29, and $3.10@$3.15 Jan. 31.

In the case of the 20.22 deniers Japanese crack double
extra was quoted at $2.33@$2.38 Jan. 31, the same as on
Dec. 31, against §2.34@$2.39 Nov. 30; $2.40@$2.45 Oct. 31;
$2.38@$2.43 Sept. 30; $2.41@$2.45 Aug. 31; $2.44@$2.46
July 81; $2.56@#$2.58 June 30; $2.64@$2.81 May 31; $2.53@
$2.59 April 30; $2.82@$2.85 March 30; $2.91@$2.96 Feb, 29,
and $3.03@$3.08 Jan. 31.

Petroleum and Its Produqh

The victory of the Texas Railroad Commission over
challengers of its proration set-up in East Texas in the
mid-January decision of the United States Supreme Court
upholding the State regulatory agency highlichted domestic
developments in the petroleum industry during the initial
month of 1941, other important developments being further
advances in Penn grade crude oil prices, ending of the

_Wisconsin anti-trust cases, and month-end indications that

the long-awaited settlement of the troublesome Mexican
dispute was at hand. o
The Texas Railroad Commission was upheld in its policy
and formula for establishing proration allowables in the
East Texas field in a decision handed down by the United
States Supreme Court on Jan, 6, dissolving injunctions pre-
viously granted the Rowan & Nichols Oil Co. and the
Humble Oil & Refining Co. in the lower Federal courts in
Texas. Justice Felix Frankfurter, who wrote the majority
opinion, voiced severe criticism of the lower court on the
basis that it had substituted judicial opinion for opinion of
experts on techrical questions of oil proration. Chief Jus.
tice Hughes and Associate Justices McReynolds and Roberts

dissented from the six-to-three majority verdict, as they
did last term, when a similar question was unsuccessfully
raised by the Rowan & Nichols Oil Co. before the Supreme
Court.

Justice Frankfurter’s majority report stressed that the
challengéd order of the Commission “concededly” satisfied
all procedural requirements and was “part of a continuous
process of administrative responsibility, preceded by a spe-
cific hearing affecting the immediate situation, with full
opportunity given to the oil company to develop the facts
and agreements which it later renewed.” He also pointed
out, in speaking of the decision handed down in the previ-
ous term, that the Supreme Court had ruled that the adjust-
ment of production between wells was “as thorny a problem
as has challenged the ingenuity and wisdom of Legisla-
tures.” At that time, it will be recalled, it was claimed
that an hourly potential formula fatally omitted other rele-
vant factors, especially acre-feet of sand, and that the
minimum allowable of 20 barrels, which nearly absorbed the
legitimate production, was an illegitimate discrimination
@gaingt highly productive, thinly-drilled areas.

“We rejected these arguments as an attempt to sub-
stitute a judicial judgment for the expert process invested
by the field in a State so peculiarly dependent upon special-
ized judgment,” Justice Frankfurter pointed out. “We said
in effect that the basis of present knowledge touching pro-
ration was so uncertain and developing that sounder founda-
tions are only to be achieved through fruitful empiricism
of a continuous administrative process.” In ordering the
dismissal of the case, Justice Frankfurter further declared
that “a State’s interest in the conservation and exploitation
of a primary natural resource is not to be achjeved by
assumption by the Federal courts of powers plainly outside

-their province and no less plainly beyond their special com-

petence,” adding, “the Constitution does not provide that
the Federal courts shall strike a balance between ascertain-
able facts and dubious influences underlying such a compli-
cated and illusive situation as is presented by the Texas oil
fields in order to substitute the court’s wisdom for that of
the legislative body.” ;

Continued expansion in demand combinéd with refinery
runs far in excess of daily average production pushed prices
of Pennsylvania grade crude oil up 15¢. a barrel on Jan, 26,
third advance in the forward movement which started last
November and bringing the cumulative advance to 45c. &
barrel. For a period following the conquest of France, and
before the domestic defense program picked up the slack,
the market for Pennsylvania grade crude oil hit a slump
which lasted until late in 1940. Under the new price sched-
ule, South Penn Oil will pay $2.30 a barrel for Bradford-
Allegheny crude; $1.95 for Southwest Pennsylvanid grade
crude, and $1.89 for Eureka Pipe Line crude, There were
no changes posted in Corning grade crude.

Other major changes in the Nation’s crude oil price struec-
ture included restoration of the 20c. a barrel price cut in
10 Southwest Texas fields posted early in December by
the Republic Oil & Refining Co., effective Jan. 20. 'The
Barnsdall Oil Co., Amsco Pipe Line and Continental Oil Co.
met the advance. It was reported that an offer to pro-
ducers in the fields to -purchase all of their output at the
old price by Humble Oil & Refining forced the restoration
of prices by Republic. Purchases of approximately 40,000
barrels of crude oil daily were affected by the restoration
of the old price level. Humble’s failure to follow the lead
of Republic in December made it impossible for the other
companies to maintain the lower price schedule, oil men
pointed out. At the State-wide proration hearing in-Austin
in mid-January, officials, of Humble said that indications
for gasoline demand were such that the company planned.
to start increasing its crude oil inventories. )

The second of the so-called Madison anti-trust law cases
came to an end Jan. 15 in Chicago, when ‘Federal J udge
Walter C. Lindley fined the last defendant—J. W. Warner
of Tulsa, Okla, mid-continent sales manager of the Tide
Water Associated Oil Co.—$15,000 at a hearing held in the
chambers of the United States Circuit Court of Appeals.
Prior to the entrance of a plea of nolo contendre, neither
admitting nor contesting the charges, Judge Lindley granted
a motion of the United States Department of Justice that
the charges against the Tide Water Associated Oil Co. and
Edward L. Shea of New York, former Executive Vice-Presi-
dent, be dismissed.

Fines of $5,000 on each of the three counts of the indict-
ment against Mr. Warner were levied. James C. Wilson,
special Assistant Attorney General, said that the three
counts charged conspiracy to fix the margin given to job-
bers, to fix uniform terms of contract to jobbers, and to
adopt uniform practices in dealings with jobbers. Mr. Shea
and the company were to have been tried on the three
counts at Madison on Jan, 20. B. M. Webster of the New
York law firm of Webster & Garside, counsel for the de-
fendants, said that the disposition followed the filing of
briefs on Jan. 4 by the company that a trial would consti-
tute double jeopardy because the charges against Tide
Water Associated Oil Co., in the first Madison case, charg-
ing violation of the anti-trust laws, were dismissed by the
court on motion of the Department of Justice.

Improvement in domestic demand for crude oil during
February over that both for the current month and the
comparable period a year ago was indicated in the market
demand estimate of the United States Bureau of Mines.

i
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The Federal agency placed demand for February at 8,628,900
barrels daily, or a total of 101,610,000 barrels for the month.
This was 37,900 barrels above the January estimate and 1%
Crude oil exports were set
under January, but
daily

ahead of I'ebruary a year ago.
at 3,500,000 barrels, 400,000 barrels J
200,000 barrels ahead of last year. The estimated
average crude oil demand by States follows:

W State— February  January State— February
TOXAB. wommrmmro=s 1,312,000 1,297,500 - 22,500
= ,700 5 Montana
é Mississippi-

Kentucky.
New York...
West Virginia

Janaury
20,000

00 | Colorado.. -

46,100
Daily average allowable production of crude oil for Texas
- during KFebruary and March was set at 1,318,872 barrels in
orders issued by the Railroad Commission in the final week
of January, with the total some 40,000 barrels under the
estimated demand for Texas crude as indicated in the regu-
lar monthly market demand forecast of the Bureau of
Mines. As of Jan. 25 the daily average flow of crude oil
in Texas was 1,311,767 barrels. The new orders called for
nine shutdown days in I'ebruary and 10 shutdown days in
March. Many fields, however, are exempt entirely , from
the well-closing requirements, and in the Panhandle dis-
trict only seven shutdewn days for each month was ordered.
Oklahoma set its February-March allowable at 400,000 bar-
rels, up 10,000 barrels from January but 42,000 barrels below
the allowable suggested by the Bureau of Mines.
Basing their claims on the need for lower rates as a
means of enabling them to compete with shippers using
pipe lines and water transportation, representatives of the

Petroleum Rail Shippers Association during January sought

the approval of the Interstate Commerce Commission for
reduced rates on multiple-car shipments to eight terminal
destinations. The terminal points involved in the proceed-
ings weré Kansas City, St. Louis, Chicago, Des Moines,
Omaha, Jefferson City, Iowa City and Minneapolis. Repre-
sentatives of the group, appearing before the Commission
holding oral argument on I1CC docket 28106, involving rail
rates on petroleum products, proposed a reduced rate for
shipments of a minimum of 5,000 barrels, or 25 cars. It
was stressed that independent refiners usually produce or
purchase and refine petroleum in direct competition with
many of the major refiners. J. L. Lawrence, counsel for
the organization, said that pipe lines could not be substi-
tuted for rail service since the number of origins and desti-
nations involved in the shipments made such substitutions
impossible.

H. A. Hollopeter, representing the Indiana Independent
Petroleum Association, told the Commission that products
of the independent refiners must generally use the rail-
roads operating between the mid-continent field and In-
diana to reach independent marketers. Combined opera-
tions of the independent refiners in producing or purchasing
and refining, and use of the railroads from the mid-conti-
nent field to Indiana, and of the independent marketers
in marketing their petroleum products, is quite parallel and
competitive with the similar and ofter complete or inte-
grated operations described, or producing, refining, trans-
porting by pipe line and market, of the major oil companies,
he said, adding: “It is because of this that the rail trans-
portation service from the mid-continent field to Indiana
becomes very important to independents and quite vital to
their very existence.” In presenting the railroads’ side of
the argument, M. G. Roberts, representing the Alton RR.
Co. and others, asserted that the complainants raised no
issue of multiple rates in their original complaint filed
with the Commission. Mr. Roberts declared emphatically
that the decision of the Commission and the Examiner’s
report, in any case, should be limited and confined to the
issues contained in the complaint itself.

Indications that the settlement of the Mexican oil prob-
lem, arising of the dispute between the Mexican Govern-
ment and American and British oil companies over the
expropriation of some half-billion dollars of oil holdings
in Mexico in early 1938, may be near development on
Jan., 29 when Mexican Ambassador Najera left Washington
for Mexico City by plane, reportedly to confer with Presi-
dent Camacho relative to final settlement of the expropria-
tion dispute.

Price changes, showing the trend of crude oil prices in
the major areas of the Nation, follow:

Jan.- 2—Pure Oil Transportation initiated a 10c. a barrel advance in
crude ofl postings in the Central Basin fields in. Michigan, which lifted
Temple-Clare prices to $1.17. ' .

Jan. 6—Retroactive to Jan. 1, Continental Oil posted reductions
ranging up to 20c. a barrel in crude postings in six lower Texas Gulf

Coast oil pools, meeting reductions posted by other companies in De-
cember.

Jan. 20—Republic 0il & Refining rescinded the price cuts for 10 fields
in Southwest Texas posted on Jan. 5, with Barnsdall, Amsco Pipe Line and
Continental Oil also restoring the oil price list.

Jan. 26—The Joseph Seep Purchasing Agency of the South Penn 0il Co.

advanced the price of Penn grade crude oil 15c. a barrel, effective
immediately.

The record consumption of gasoline, which has ruled for
many months, will continue during January, with domestic

- consumption for this period seen 7.6% better than in the
comparable period in 1940. The United States. Bureau of

Totalewwnmmeaans 3,628,000 3,591,000

the term of the notes was five years.

Mines, in its regular monthly market - demand estimate,
placed home demand at 39,000,000 barrels. Exports, it was
estimated, would reach approximately 1,800,000 barrels, off
100,000 barrels from February a year ago.

Price changes in the Nation’s major consuming areas
were irregular during the first month of 1941. Gasoline
prices, particularly in the metropolitan New York area,
showed contra-seasonal strength on the better conditions
in the Gulf Coast market. Kerosene and No. 2 fuel oil
prices were lower along the Eastern seaboard, while Diesel
oil prices were cut twice, dropping off 15c. a barrel.

Record high refinery operations, particularly during the
closing ‘week of January, sent stocks of motor fuel into
statistically top-heavy levels, with Jan. 31 stocks of motor
fuel already higher than the working level set as desirable
for April 1, when the spring rise in demand is first felt,
by the industry’'s economists. .

Three major petroleum companies posted on Jan, 22
briefs with the Ifederal Trade Commission in Washington
denying that they had violated the Robinson-Patman Act
by establishing price differentials in the Detroit area.
Standard Oil Co., Chicago; Texas Co., New York, and Shell
0il Co., Inc., New York, admitted selling gasoline to cer- -
tain companies for less than to others, but asserted that
the reductions were restricted to allowances for the differ-
ances in the cost of sale and delivery to the various outlet
companies. - The reductions also were made, it was con-
tended, to meet the equally low prices of competitors,

Representative price changes, showing the trend of re-
fined petroleum products in the Nation’s chief marketing
areas during January, follow: ~

Jan. 2—Standard Oil of Indiana advanced to normal all tank-wagon;

“prices of Perfection kerosene that were Jgc. or. less subfiormal. All
other special tank-wagon prices will be advanced at least zc., leaving = - -
“none. more than lc. subnormal. "All subnormal prices on range oil will

be advanced to normal. All these changes are effective Jan. 6.

Jan. 18—Socony-Vacuum Oil pared prices of kerosene and No. 2 heating
oils 2/10ths to 3/10ths cent a gallon New York and New England.

Jan. 20—Socony-Vacuum lifted motor fuel prices 3/10ths cent a gallon
for tank car postings in New York-New England, effective Jan. 23.

Jan. 20—Diesel oil prices were pared 5c. a barrel to $1.95 at New
York harbor, with similar reductions down the Atlantic Coast to Charles-
town, N. C. ¥

Jan. 25—Socony-Vacuum cut kerosene and No. 2 fuel oil prices 2/10ths
cent a gallon to bc., and 4.4c., respectively, in New York harbor. Standard
of Jersey met the advance, which became effective Jan. 27.

Jan. 27—Diesel fuel oil prices were cut 10c. a barrel to $1.85 a barrel,
New York harbor. )

Jan, 29—Socony-Vacuum 0il lifted-tank car prices of gasoline 2/10ths
cenit a gallon in the metropolitan New York area.

JANUARY FINANCINQG OF THE UNITED STATES TREASURY

The quickening tempo of the defense effort in January
brought the Treasury more nearly face to face with the
weightiness of the problem it will have to deal with in the
national rearming. The handiest guide to the expanding
demands on the Treasury is that afforded by the outlays
for the Army and Navy Departments. Expenditures of
these departments amounted to $338,934,216 in the first 30
days of January, or approximately $17,900,000 a day, as
against $127,760,520 laid out in the corresponding period
of the previous year, or a daily average of slightly more
than $4,250,000 a day. <

The developments traceable to the mounting. financial
burden imposed on the Treasury included another defense
loan operation—the second in two months—as well as heavy
inroads into Treasury balances with the Federal Reserve
banks and other depositary institutions and a good-sized
depreciation in the prices of outstanding Government obliga-
tions. The Treasury's deposit balance with the Federal
Reserve banks was $110,230,000 lower on Jan. 29 than at
the. beginning of the year, and a total of $364,000,000 was
withdrawn from the war loan accounts with special deposi-
taries, reducing the balance remaining in the war loan
accounts to $305,000,000, a new low for three and a half -
years. .

This depletion in Treasury cash balances impelled the
Treasury on Jan. 23 to approach the market with an offer-
ing of $600,000,000 of %% national defense series Treasury
notes. The Treasury offered $500,000,000 of these 34%
national defense notes in December, and on that occasion
The shrinkage in
open market prices on Treasury issues in January, however,
necessitated a shortening of the maturity of the issue by
four months from that sold in December. Even with this
shortening of maturity, the volume of subscriptions at-
tracted to the new offering was relatively lower than on
any other issue marketed by the Treasury in recent years.

Secretary of the Treasury Henry Morgenthau Jr. an-
nounced on Jan. 23 that he was offering for cash subscrip-
tion at par a %% national defense series of Treasury

‘notes, designated Series D-1944, in the amount of $600.-

000,000, or thereabouts. The obligations, he said, would be
dated Jan. 31, 1941, and would fall due on Sept. 15, 1944.
These notes, like those offered in December, were to be
subject to all Federal income taxes. In contrast to the
term of the January notes, those offered in December were
dated Deec. 18, 1940, and were to mature on Dec. 15, 1945,
thereby giving them a full five-year maturity. Mr. Morgen-
thau said in December that he was not offering $1,000,-
000,000 of new securities at that time because he wanted
“to give Congress an opportunity to take up and pass on |
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the subject of the whole debt structure next session (of
Congress).” But the expanding demands on the Treasury
in connection with the defense program would not permit
him to wait for Congress.to act. § ;
Secretary Morgenthau disclosed on Jan. 30 the fact that
the note offering had brought in subscriptions- aggregating
$2,756,463,500, or an oversubscription of four and a half
times, and that allotmenls were being made on‘a 239, basis.
This result shaped up poorly in comparison with the experi-
ence with the $500,000,000 of ‘349% national defense notes

“in December, which brought in subscriptions amounting to

$4,071,277,000, with allotments equal to 10.6% of subscrip-
tions. The smaller volume of subscriptions attracted by
the January notes may be attributable in part to the more
particular insistence by the Treasury in the terms of the
offering that no sales of the new notes be made on a
when-issued basis until the closing of the subseription books,
This sterner policy on free-riding tended to pare down some
of the more speculative subscriptions, but a more important
influence was the break in the market for Treasury issues
on the very day of the offering. This decline was not
arrested by the month-end, with the result that the. two
issues of defense notes closed under par, the December
series at 99 21/32 bid and the January series at 99 30/32 bid.

The two developments of the month which bore down
hardest on Treasury security prices were the special report
on monetary preparedness policy by the Federal Reserve
System to Congress on Jan. 1 and the budget message of
President Roosevelt on Jan. 8. By the end of January the
prices of long-term Treasury bonds were about 3% points
under the December highs and the December defense notes,
which at about the time of offering. were quoted at ‘a

premium of about % point on 'a %% coupon, were quoted.| ...

on a basis of 0.80%. -The-weakness in prices was oceca-
sioned less by heavy offerings than by a drying up of bids.

In the article on the reports of the Federal Reserve banks
the special report of the System is discussed. Taking up
here the President’s budget message, one notes that expendi-
tures for the fiscal year ended June 30, 1942, were esti-
mated at $17,485,000,000 as against $13,452,000,000 for the
current fiscal year, an increase of 299;. In detail, the
President placed expenditures at $17,485,528,049 and net
receipts at $8,275,435,000, which would leave a net deficit
of $9,210,093,049 as against $6,189,440,970 in the 1941 fiscal
year and an actual deficit of $2,527,998,627 in the fiscal
year 1940. Mr. Roosevelt pointed out that 629 of the
expenditures proposed in the budget were for national de-
fense. Appropriations and authorizations for national de-
fense from June, 1940, to the time of the budget message,
plus the recommendations for supplementary appropriations
and authorizations for 1941 and the recommendations con-
tained in the budget for 1942, totaled -$28,480,000,000, includ-
ing $13,704,000,000 for the Army, $11,587,000,000 for the

Navy, $1,902,000,000 for expansion of industrial plant and-

$1,287,000,000 for other defense activities. The President
estimated that the public debt at the end of the 1942 fiscal
year would be $58,367,065,057, compared with $49,156,-
972,008 at the end of the 1941 fiscal year and $42,967,-

531,038 on June 30, 1940,

Unsettling to the market for Treasury securities were
the following two sentences in the budget message: “In
the first 130 years of our national life the Congress con-
trolled the debt successfully without requiring such a limit,
In view of these facts, I question the significance of a
statutory debt limit, except as it serves as a fiscal monitor.”
There was introduced in the House on Jan, 24 legislation
proposing an increase in the national debt limit from $49,-
000,000,000 to $65,000,000,000.

The Treasury in January replaced five weekly maturi-
ties of discount bills of $100,000,000 each with five new
bill issues in the national defense series. Principally be-
cause of the abnormal demand for bills from Illinois banks,
in preparation for the State tax on bank deposits on
Aprll_ 1, the bill issues dated Jan. 2, 8 and 15 were awarded
af prices above par and the issues dated Jan, 22 and 29 were
awarded at prices above par and at par. The tenders for
the Jan 2 bill issue amounted to a mew record high of
$648,182,000, i

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

Bills . Bllls
Offered Date

Dec. 27 1940 | Jan. 21941 | Apr. 2 1941
Jan, ~ 31941 | Jan.. 8 1941 | Apr, 9 1941
Jan, 10 1941 | Jan, 151941 | Apr. 16 1941
Jan. 17 1941 | Jan, 22 1941 | Apr. 23 1941
Jan. 24 1941 | Jan. 29 1941 | Apr, 30 1941
Jan. 31 1941 | Feb. 51941 | May 7 1941

Offering tiong

90 days|$100,000,000|$648,182,000
91 days| 100,000,000 560,547,000
91 days| 100,000,000| 398.849.000
91 days| 100,000,000\ 303,957.000
91 days| 100,000,000 2634061,000
91 daysl 100,000,000! 312,345,000

l Amount of Subscrip-

, Mature '

To Redeem
Maturing
133ug of—

$§101,450,000
101,944,000

Bills Subscrip-
Offered ' tions

Dec. 27 1940 | $648,182,000
Jan. 3 1941 560,547,000
Jan. 10 1941 398,849,000
Jan. 17 1941 303,957,000

Amount Average
Accepted Price | Yield .

$100,435,000 (¢100.000 ¢0.000%
100,002,000 |2100.003 @0.000%
100,023,000 (5100,001 4 %0.000% 100,544,000
100,078,000 |¢100.000 ¢0.000% 100,500,009

Jan, 24 1941 263,061,000 101,298,000 |¢100.000 4~ €0.000%, 100,907,00

Jan. 31 1941 312,345,000 100,450,000 '¢100.000 4 ¢0.000%, 100.130:000

a The accepted bids were tendered at priceg in excess of
being tendered at 100.003. . I RIS S7.850.000

b The accepted bids were tendered at prices In excess of par
bid being tendered at 100.001, s Rilann St

¢ Accepted bids were tendered at prices slightly above par and at par.
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NEW SECURITY ISSUES IN JANUARY

In January new security issues both publicly offered or
disposed of through private sale exceeded the total of the
corresponding month in any year since 1937, but fell far
short of the. total for December of last year, which was an
outstanding month. The bulk of eorporate emissions went
for refunding purposes, while approximately one-quarter of
the total amount floated represented funds to be used for °
new capital purposes. A few offerings of major importance,
that is-as to size, to come upon the market during the
month, included the $50,000,000 offering of the Illinois Bell
Telephone Co., 234 % mortgage bonds, and the $20,000,000
issue of 13{ % convertible debentures and one of $15,000,000
serial notes, both of the Phillips Petroleum Co.

We present below the principal issues to come upon the
market in January, together with issues privately placed
and financing in the form of bank loans:

RAILROAD FINANCING

$12,570,000 Union Pacific RR.—Salomon Bros. & Hutzler, Dick & Merle-
Smith, and Stroud & Co., Inc., on Jan. 8 purchased $12,570,000
equipment trust_certificates, series ¥, 1149, dated Jan, 1,
1941, and due $838,000 annually, Jan. 1, 1942 to 1956, incl.
The certificates are unconditionally guaranteed as to rincipal
and dividend warrants by the Union Pacific RR. hey are
non-callable. The-bankers anmnounced that the certificates
would not be reoffered as the entire issue had been sold. The
issue was sold at competitive bidding, four groups participating,
The winning bid of 98.052 was followed by the Blyth & Co.
" group's bid of 98.051, the First Boston Corp. group’s bid of
97.676, and that of 97.279 submitted by the Halsey, Stuart
. & Co. group. The difference between the winning bid and

: the second bid was one cent per $1,000 bond.

11,925,000 Pennaﬂ'lvania RR.—Offering was made Jan. 15 of $11,925,000
series L 1% % equipment trust certificates by a group headed
by The First Boston Corp. The certificates were priced to vield
from 0.25 to 2.15% for maturities ranging from 1942 to 1956.

Issued under the so-called-‘‘Philadelphia Plan,” the-certificates—— el

are.due-at the rate of $795,000 annually each Feb, 1, 1942-56,
The certificates were awarded to The Kirst Boston Corp, group
on a bid of 100.043 for 13 % obligations, representing an aver-
age cost to theroad of 1.744%. -Other members of the offering
oup were: F. 8. Moseley ‘& Co.; Kean, Taylor & Co.;
R. W. Pressprich & Co.; Estabrook & Co.: Harris, Hall & Co.
! (Inc.); The Illinois Co: of Chicago. and Green, Ellis'& Anderson.
3,000,000 Northern Pacific Ry.—The Equitable Life Assurance Society
of the United States on Jan. 28 was awarded at 101.161 as
1%4s an issue of $3,000,000 equipment trust certificates. due in
1 to 10 years. This represents an interest cost to the company
of about 1.53% annually. 4 .
2,900,000 Elgin Joliet & Eastern Ry.—Drexel & Co. on Jan. 16 wer®
- awarded $2,900,000 equipment trust certificates on a bid o
98.7946 for certificates bearing 1% coupons. No public
rt;)(:it;erin{;gis1 planned. The issue is to mature serially from
1942 to 1951.

PUBLIC UTILITY FINANCING

$50,000,000 Illinois Bell Telephone Co.—Morgan Stanley & Co., Inc,,
: on Jan, 17 headed a Nation-wide underwriting syndicate which
offered to the public 864,250,000 (of a_total issue of $50,000,~
000) 1st mtge. 23 % bonds, series A. e bonds, due Jan. 1
1981 were priced at 10334, to yield 2.61% co maturity and
2.60% to the first date at which they are callable at par. The
remaining $3,750,000 of the issue, which the company is with-
holding from public sale, will'be sold, without underwriting
discounts, to the Bankers Trust Co. as trustee of pension funds
established by the company and affiliates. ;
Associated with Morgan Stanley & Co., Inc., in the offering
were Kuhn, Loeb & Co.; Kidder, Peabody & Co.: Lee Higginson
Corp.: The First Boston Corp.; Harriman Ripley & Co., Inc.;
Smith Barney & Co.; Mellon Securivies Corp.; Blyth & Co.,
Inc.; Bonbright & Co., Inc.; Harris, Hall & Co., inc.; A, G.
Becker & Co., Inc.; Glore, Forgan' & Co., and the Central
Republic Co,

20,000,000 Bell Telephone Co. of Pa.—Company has called for redemp-
tion ‘April 15 its $20,000,000 6 24 % cum. pref. stock at 110 and
accrued divs. To provide funds for the transaction, the com~
gang will issue and sell $20,000,000 1st & ref. 2% % bonds to

e dated April 1, 1941, and maturing in April, 1976. The
bonds will be sold at 100 to the following insurance companies:
Provident Mutual Life Insurance Co., $2,500,000; Metropolitan

ife Insurance Co., $5,500,000; Mutual Life Insurance Co.

$5,500,000; Equicable life Assurance Society of the United

States.‘$50.500.000. and Fidelity Mutual Life Insurance Co.,
000.

17,400,000 Philadelphia Suburban Water Co.—Company has sold an
* issue of $15,900,000 1st mtge. 30-year 314 % bonds and an
issue of $1,500,000 10-year notes to a group of seven insurance
. companies. From the proceeds the company will on March 1,
next, pay off all of its $16,900,000 1st mtge bonds which were
called for redemption at the close of January and will add
$500,000 to its working capital. The bonds were dated Jan. 1
1941 and become due in 1971. The notes mature $150,000
annually over a 10-year period period with interest rates rang-
ing from 0.38% to 2{ %, according to maturity.

12,000,000 Consolidated Gas & Electric Light & Power Co. of Balti*
more—White, Weld & Co. headed an underwriting groug
Which on Jan. 14 made a public offering of $12,000,000 series
2% % 1st & ref. mtee. sinking fund bonds dated Jan. 1, 194 .
and due Jan. 1, 1976. The bonds were priced at 10314 % plus
accrued interest. Other members of the offering group in-
cluded: The First Boston Corp.; Minsch, Monell & Co., Inc.;
Bonbright & Co., Inc.; Harriman Ripley & Co., Inc.; Lee
Higginson Corp.; Alex. Brown & Sons; Joseph W. Gross & Oo.;
Baker, Watts & Co.; Mackubin, Legg & Co.; Jackson & Curtis;
Kidder, Peabody & Co.; Frank B. Cahn & Co.; Robert Garrett

Sons; W. Lanahan & Co.; Spencer Trask & Co., and
Stein Bros. & Boyce. S

11,500,000 Southern Counties Gas Co. of Calif.—Public offering was
made Jan. 23 by an underwriting group headed by Blyth & Qo.,
Inc., of $11,500,000 1st mtge, bonds, 3% seriés due Jan. 1.
1971, at 101 and interest. Other members of the offering
group were: Dean Witter & Co.; The First Boston Corp
Smith, Bame%v& Co.; Harriman Ripley & Co., Inc.; Bonbright
& Co., Inc.; W. O. Langley & Co.; Mellon Securities Corp.;
Stone & Webster and Blodget, Inc., and E., H. Rollins & Sons,
Ine. ' Issue has been sold. .

10,000,000 Montana-Dakota Utilities Co.—New financing of $10,000,~
000 for the company was carried out Jan. 8 with the offering
of $7,500,000 1st mtge. 3% % bonds by an underwriting 1gmup
headed by Blyth & Co., Inc., and Merrill L ch, E. A, Pierce
& Cassatt, and $2,500,000 1st mtge. 2}% serial bonds by
Blyth & Co., Inc., and Merrill Lynch, B. A’ Pierce & Cassatt,
The 314 % bonds, which are due Jan. 1 1961, were priced at
103%4 ‘and interest. 'The 214% serial honds with maturitios
ranging from May 1, 1942, to May 1, 1949, were offered at
Drices ranging from 101.88 and interest to 103.39 and interest,

" according to maturity. Both issues have been oversubscribed,
8,000,000 Kegstone Telephone Co. of Philadelphia—Company has
sold at private sale $8,000,000 1st mtge. 3% % bonds, series A,

due Nov. 1, 1965. The bonds were sold to the John Hancock

Mutudl Life Insurance Co., Boston, and Massachusetts

Mutual Life Tnsurance Co., Springfield, Mass. Proceeds.from

this sale will pe used to retire by call the company’s present
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7,500,000

5,000,000
390,300
1,975,000

' 1,250,000

1,000,000

outstanding $5,900.000 1st lien & ref. mtge. bonds, series A
514s and B 6s at 103 on Feb, 17 and April 1, 1941, respectively;
also to pay $1,700,000 of the $2,000,000 ‘demand notes out-
standing and to reimburse the treasury for betterments and
improvements.
Luzerne County (Pa.) Gas & Electric Corp.—An under-
writing group headed by Drexel & Co.; Stroud & Co., Inc.,
and Bioren & Co. on Jan. 24 made public offering of $7,500, 00
1st mtge. bonds, 3 %4 % series due 1966, at 104 3 and interest.
Central New York Power Corp.—The Securities and Ex-
change Commission on Jan. 21 authorized the company to
ijssue and sell $5,000,000 gen. mtge. bonds, 314 9 series due
1965, to the Equitable Life Assurance Society of the United
States at a rrice of 101 and int. from July 1, 1940. It is
proposed to apply the proceeds to the cost of certain facilities.
United Telephone Co., Inc. (Indiana)—City Securities
Corp., Indianapolis, recently offered 3,903 shares of 5% cum.
pref. stock at par ($100) and div. to residents of Indiana only.
Bonds Placed Privately—Company sold privately to two Eastern
insurance companies $1,975,000 1st mtge. sinking fund 3% %
bonds, series A, dated Dec. 1, 1940, due Dec. 1, 1965, for the
urpose of providing funds to redeem all of the outstanding
nds of Interstate Telephone & Telegraph Co. ($1,652,500)
together with the premium thereon amounting to $33.050; to
pay notes ($166,233); to provide funds for the redemption of
Interstate Telephone Corp. pref. stock not deposited under
the plan ($48,400); and for other proper corporate purposes.
Central Maine Power Co.—The company, it is understood ,
has arranged to sell privately to an insurance company at 108
81,250,000 314 % bonds due 1970. The proceeds will be used
to refund a like amount of 4% bonds due Sept. 1, 1964, With
this new issue outstanding company’s funded debt will aggre-
gate $37,803,500, all bearing 314 % interest.
Savannah Gas Co.—The Central Republic Co., Inc., on
Jan. 22 offered $1,000,000 1st mtge. bonds, 3% % series due
Jan. 1, 1966, at 104 and accrued interest, and £400,000 of
3149 and 4% serial notes, due Jan. 1, 1942, to Jan. 1, 1951,
at prices to yield from 1.20% to0 3.95%, according to maturity.
‘Associated with Central Republic Co., Inc., in the offering
Were: Coffin & Burr, Inc.; E. H. Rollins & Sons, Inc.. and
A. G. Becker & Co., Inc.

NDUSTRIAL AND MISCELLANEOUS FINANCING

28,000,000

Jones & Laughlin: Steel Corp.—An issue of $28,000,000
1st. mtge..bands jos (O..31£L07 4 Ian..1..106 oo

T 11e 1 W AS offe

Associated with A. C. Allyn & Co., Inc., were: |E. H.
Rollins, Inc.; Paul H. Davis & Co.; Reynolds & Co.; Adams &
Co.; John W. Clarke, Inc.; Farwell, Chapman & Co.; Dempsey-
Detmer & Co.; Haskell. Scott & Jennings, Inc.; E. W. Thomas
& Co., Inc., and Rogers & Tracy, Inc.

857,203 Van Norman Machine Tool Co.—Public offering of 62,342
shares of common stock (par $2.50); at $15.25 per share, was
made Jan. 10 by an inderwriting group headed by Jackson &
Curtis.. In addition to Jackson & Curtis, the bankers offering
the stock include Laurence M. Marks & Co., Stein Bros. &
Boyce, and Riter & Co. The amount of estimated net pro-
ceeds which the company received was $857,203. The com-
pany has agreed that, of such net proceeds: $541,350 will be
used for the redemption and payment of $540,000 serial 3% %
notes, due 1941-49. The balance will be used for additiona
working capital in the financing of increased inventories and

accounts receivable.

659,071 Northeast Airlines, Inc.—The sale of 128,892 shares of
common stock (par $1) was announced on Jan. 13 by the com=
pany. A total of 101,796 shares Were offered to the public at
$5.75 per share by Lee Higginson Corp. and Jackson & Curtis,
Boston; O'Brien, Mitchell & Co., Buffalo; Cohu & Torrey and °
Laurence M. Marks & Co., New York. At the same time it
Was announced that the Boston & Maine RR. and the Maine
C;lentral RR. each had purchased 13,548 shares at $4.60 per
share.

500,000 Rheem Mfg. Co.—The company has issued and sold g’ivately
to three institutions $500,000 series B sinking 5% conv.
debentures, due April 1, 1948, at 104} plus accrued interest,
bringing total funded debt to a proximately $1,400,000. Net
cash proceeds of $516,250 will be used in part to pay off bank
loans of $850,000 incurred in the 1940 expansion program.
Company has reserved 29,411 shares of common for conversion.

345,000 St, Mary’s Hospital, Milwaukee, Wis.—Dempsey-Tegeler
& ., St. Louis, offered $345,000 1st & ref. mtge. serial real
estate bonds of St. Mary's Hospital (Daughters of Charity of
St. Vincent de Paul). Bonds maturing April 15, 1941, to and
including Jan. 15, 1943, bear interest at the rate of 2% per’
annum: bonds maturing April 15, 1943, to and including
Jan. 15, 1946, bear interest at rate of 214 % per annum; bonds
maturing April 15, 1946, to and including Oct. 15, 1946, bear
interest at rate of 2 3 % per annum.

343,750 Carpenter Paper Co.—Kirkpatrick-Pettis Co. and Burns:

: Potter & Co., Omaha, Neb., recently offered approximately
12,500 shares of common stock (par $1) at $27.50 a share.

25,000,000

23,250,000

35,000,000

000,000

1790,000

000,000

2,000,000

1,600,000

1,050,000
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to the public Jan. 15 through an underwriting group headed
by Mellon Securities Corp. . The bonds, priced at 100 and int.
have been oversubscribed. This financing coincides with
arrangements for $14,000,000 of bank loans.

Associated with Mellon Securities Corp. in the offering were:

Blyth & Co., Inc.; Bonbricht & Co., Inc.; Alex. Brown &
Sons: Coffin & Burr, Inc.; Dillon, Read & Co.; Drexel & Co.;
Estabrook & Co.; The First Boston Corp.; Goldman, Sachs &
Co.: Halsey, Stuart & Co., Inc.; Harriman Ripley & Co., Inc.;
Harris, Hall & Co. (Inc.); Hayden, Miller & Co.; Kalman &
Co., Inc.; Kiddder, Peabody & Co.; Kuhn, Loeb & Co.;
W. C. Langley & Co.; A. E. Masten & Co.; Moore, Leonard &
Lynch; Morgan Stanely & Co., Inc.; Paine, ‘Webber & Co.;
£, 1. Rollins & Sons, Inc.; Shields & Co.; Singer, Deane &
Scribner: Smith, Barney & Co.; Stone & ‘Webster and Blodget,
Inc.; White, Weld & Co., and The Wisconsin Co.
Shell Union Oil Corp.—Morgan Stanley & Co., Inc., and
associates on Jan. 24 offered two issues of securities consisting
of $15.000,000 20-year 2 % % sinking fund debentures and $10,-
000,000 serial notes. The debentures were offered at 97 % to
yield about 2.915% to maturity and the Serial notes at 100,

The debentures were dated Jan. 15, 1941 and become due

Jan. 15, 1961.
Panhandle Eastern Pipe Line Co.—An underwriting group
headed by Kuhn, Loeb & Co. on Jan. 30 offered $12,000,000
1st mtge. & 1st lien 3% bonds, series B, due Nov. 1, 1960, at
102 and accrued interest to date of delivery.

‘As agents for the company, Kuhn, Loeb & Co. have placed
privately at 100 and int. $6,250,000 series A bonds, due
serially, 1946-50, and $5,000,000 serial notes, due 1942-45.
Phillips Petroleum Co.—An underwriting group headed by
The Kirst Boston Corp. on Jan. 6 offered $15,000,000 serial
notes maturing semi-annually from Jugr 1, 1941 to Jan. 1,
1951, inclusive. The notes were priced at par with annual
interest rates ranging from 0.25% to 1.90%, according to
maturity. The issue has been oversubscribed.

Incident to the same current financing, company offered to
stockholders of record Jan. 9 rights to subscribe to a new issue
of $20,000,000 conv. 13% % debentures at the rate of $4.50 of
debentures for each share of common stock own held. The
company has approximately 41,000 common stockholders.
Any unsubscribed portion of the debenture issue was to be
underwritten and offered by The First Boston Corp. and
associates, after the subscription warrant privilege expired
on Jan. 23, 1941.

Inland Steel Co.—The company on Dec. 31, last. sold
privately $7,000,000 114 % serial notes at par less one day’s
interest to two banking institutions. Kuhn, Loeb & Co.
acted as agents. The notes are dated Jan. 1, 1941, and mature
semi-annuaily in equal amounts from July 1, 1941 to Jan. 1,
1946. Proceeds will be used to retire some of the exsiting
bond issues.
North American Car Corp.—The corporation has placed
grlvately (through Glore, Forgan & Co.) an issue of 34,78{),000
3% % trust certificates, 1940 series. The certifi-

equip.
cates mature g350,000 semi—unnual]{', May 15, 1941 to Nov.
Ly

15, 1945, and $215,000 semi-annually thereafter to Nov. 15,
1948. Interest rate is 3% on 1941-45 maturities and 324 %
26: 1946-48 maturities. Trustee, Continental Iilinois Bank
& Trust Co., Chicago. Proceeds wili be used to redeem exist-
ing equipments. .
Harshaw Chemical Co.—An offering of 20,000 shares of
41 % convertible preferred stock was made at par ($100) and
dividends Jan. 6 by a group of underwriters headed by Field,
Richards & Co. and McDonald-Coolidge & Co., and incluaing
Otis & Co., Merrill, Turben & Co., Hawley, Shepard & Co.,
Hayden, Miller & Co., First Cleveland Corp., Curtiss, House &
Co. and Fahey, Clark & Co., all of Cleveland.

Holders of company's-7% preferred received an offer to
exchange each old share for one new share plus $16.75.  For
this purpose 10,000 new shares were reserved until the offer
terminated Jan. 7. Any new sharéeg not required for the
exchange were then added to the shareg offered publicly.
Sharon Steel Corg.-—The corporation has borrowed $2,000,~
000 at 13 % from five banks, of which the Chemical Bank &
Trust Co. has loaned $900,000, the largest individual share.
The loan is payable in five equal instalments 1942-1946, incl.

The company has applied $555,500 of the proceeds to pre- |

payment of unpaid principal of its premium notes. The balance
w1ll“ble used for additions to plant, equipment and working
capital. ;
Neiman-Marcus Co., Dallas, Texas—Moss, Moore & Cecil,
Inc., and Dallas Rupe & Son, Dallas, recently offered $700,000

5% cumul. preferred stock (par $100) at 100.50 per share plus

dividends. Common stockholders were given the preemptive
rights to subscribe for or purchase their prorata portion of the
shares offered, at $100 a share. The company recently placed
Egi vately an issue of $90,000 1st mtge. 4% bonds with the Arena
ife Insurance Co. 'The bonds mature montly from Dec. 10,
1940, to Nov. 10, 1957. Proceed were used to discharge the
balance due on a first mortgage note ($494,695 Sept. 30, 1940),
and for additions to buildings, &c. ™
Foote Bros. Gear & Machine Corp.—A. C. Allyn & Co., Inc.,
on Jan. 31 headed a banking syndicate which orrfered 100,000
shares of conv. cumul. pref. stock (no par), 60-cent annual
dividend rate, at $10.50 a share.

p:/ffraser.stlouisfed,org/

3137500 Motors Acceptance Co., Milwaukee—An issue of 3,000

. shares of 6% cumul: pref. stock ($100 par) was recently offered
at $104.50 a share to yield 5.74%, by The Milwaukee Co.;

Morris F. Fox & Co., and Bingham, Shelden & Co., Milwaukee,

251,200 Diesel Plants, Inc.—Initial public financing for the compan
was announced Jan. 7 with the offering of 2,500 shares of 5%
cumul. pref. stock ($100 par), and 10,750 shares of common
(12 cents stock par\.rgg Chas. M, Kemper, Inc.,, New York.

The stock was offe in units which comprised seven shares
of common stock and one share of preferred until the first 1,000
units were sold, four shares of common and one share of pre-
ferred until the next 750 units were sold, and one share of
common and one share of preferred for the remaining 750 units.

250,000 Lawrence Warehouse Co., San Francisco—An issue of
10,000 shares of 6% cumul. conv. pref. stock was recently
offered at par. (§25) by O'Melveny-Wagerseller & Durst,
Bankamerica Co.: Banks, Huntley & Co., and ‘Lester & Co.

235,000 French Institute of Notre Dame de Sion, Kansas City»
Mo.—Dempsey-Tegeler & Co.;_ St. Louis, offered $235,000
1st & ref. mtge. serial bonds. Bonds maturing July 1, 1941,
to and including July 1, 1943, bear interest at rate of 2% per

. annum; bonds maturing July 1, 1944, to and incl. July 1, 1946,
bear interest at rate of 214 %; bonds maturing July 1, 1947, to
and incl. July 1, 1949, bear interest at rate of 2% %; bonds
maturing July 1, 1950, to and incl. July 1, 1951, bear interest
at rate of 3%:; bonds maturing July 1, 1952, bear interest at
rate of 3% %.

220,000 St. Ann’s Widows Home, Lying-in Hospital and Foundling

. Asylum, St. Louis, Mo.—Dempsey-Tegeler & Co., St. Louis,
offered $220,000 1st & ref. mtge. serial real estate bonds. The
bonds were dated Jan. 15, 1941 and become due quarterly
from April 15, 1941 through July 15, 1946. g

215,000 Our Lady of Victory College and Academy, Fort Worth,
Texas—Dempsey-Tegeler & Co., St. Louis, offered $215,000
1st & ref. mtge. & coll. trust bonds.  The bonds maturing
Nov. 1, 1945 to and incl. May 1, 1949 bear int. at rate of 3 Y%
gler annum from May 1, 1945 to maturity; bonds maturing

ov. 1, 1949 to and incl. May 1, 1952 bear interest at rate of
49, per annum from May 1, 1949 to their respective maturities.

180,000 1SThe) Sisters of the Good Shepherd, Cleveland, Ohio—

empsey-Tegeler & Co., St. Louis, offered $180,000 1st mtge;
real estate serial bonds. The bonds maturing Sept. 1, 1941
through Sept. 1, 1949 bear interest at rate of 3% per annum.
bonds maturing Sept. 1, 1950 through Sept. 1, 1952 bear int-
erest at rate of 3% per annum from Sept. 1, 1940 to Sept. 1,
1947, and at rate of 3% % from Sept. 1, 1947 to their re-
spective maturities.

155,000 Wentworth Military Scientific & Literary Educational

0., Lexington, Mo.—Dempsey-Tegeler & Co., St. Louis,
offered $155,000 1st mtge. 434 % serial bonds. Dated July 15,
1940. Principal payable annually, Nov. 15, 1941 through
Nov. 15, 1950.

150,000 St. Mathias Roman Catholic Church, New Orleans, La.—
Dempsey-Tegeler & Co., St. Louis, offered $150,000 1st mtge.
serial bonds.  The bonds maturing Jan. 1, 1943, to and incl.
Jan. 1, 1947, bear int. at rate of'§ % per annum; bonds maturing
Jan. 1, 1948, to and incl. Jan. 13 1952, bear int. at rate of 3%
per annum from Jan. 1, 1941, to Jan. 1, 1947, and at rate of
3%9% per annum from Jan. 1, 47, to maturity; bonds
maturing Jan. 1, 1953, to and incl. Jan. 1, 1956, bear int. at
rate of 39, per annum from Jan. 1, 1941, to Jan. 1, 1947, and
at rate of 3¢ % per annum from Jan. 1, 1947, to Jan. 1, 1952,
and at rate of 4% per annum from Jan. 1, 1952, to maturity.

99,000 Columbia Aircraft Products, Inc.—Initial public financing
in the form of an issue of 60,000 shares ($1 par) common stock,
was announced-Jan. 23 by L. D. Sherman & Co., New York,
who offered the stock at $1.65 per share. Western distribution
of the issue was handled by G. Brashears & Co. of Los Angeles.

MUNICIPAL FINANCING '

$6,011,000 Oklahoma City, Okla., water works bonds awarded to a
syndicate headed by Halsey, Stuart & Co., Inc., New York, as
9s and 3s. at 100.069, a net interest cost of about 2.114%.
Due serially from 1944 to 1961 incl. Reoffered to yield from

0.80% to 2.15%, according to maturity. -
6,750,000 Consumers P ublic Power Disrtict, Neb., 24 %, 2% % and
39, electric revenue bonds were purchased by John Nuven &
Co. of Chicago and associates and reoffered at prices to yield
from 1.25% to 3.15%, according to coupon rate and date of
maturity. Bonds mature serially from 1942 to 1971 incl.,
although subject to prior redemption pursuant to terms of the

g indenture.
5,300,000 Chicago Park District, Ill., series H refunding bonds sold
to an account headed by the Continental Iltinois National
Bank & Trust Co., Chicago, as 2's, at 101.072, a basis of
- about 2.14%. Due March 1, 1961 and optional in certain
amounts each year on Sept. 1 from 1943 to 1960 incl. Re-
offered at prices to yield from 0.80% to 2.20%, according to
optional date. -

3,564,000 Minneapolis, Minn., bonds awarded to a syndicate headed by
& Phelps, Fenn & Co., Inc., New York, as follows: - $1,745,000
refunding bonds, due serially from 1942 to 1951 incl., issued as
1.70s, at 100.255, a basis of about 1.85%; $1 819,000 relief and
improvement bonds, due from 1942 to 1961 incl., issued as
1.90s, at 100.354, a 1.85% cost basis. In the reoffering, the
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1.70s were priced to yield from 0.20% to 1.70%, according to | Eureka Pipe Line Co.—Extra dividend of $3 a share and a regular quar-
maturity, and the 1.90s from 0.30% to 2%, terly dividend of 50c. a share were paid Feb. 1, on the common stock.

St. Louis, Mo., relief refunding bonds awarded to the Bankers | Federated Department Stores, Inc.—Extra dividend of 40c. a share and

qrust Co. of New York and the Mercantile-Commerce Bank & | - & quarterly of 35c. & ahare wers paid Jan. 31 on the no par commen stock,

Trust Co. of St. Louis, as 0.75s, at a price of 100.473, a basis Previously regular quarterly dividends of 25c. a share were distributed.

of about 0.55%. Due serially from 1942 to 1945 incl. Re- £

offered to yield from 0.20% to0 0.60%, according to maturity, | First Boston Corp.—Dividend of $1.60 a share was paid Jan. 28, last, on

1,900,000 Syracuse, N. Y., bonds sold to a group managed by the the capital stock, This compares with 50c. a share distributed on
' ’ Chemical Bank & Trust Co., New York, as 1.10s, at 100.08, a July 23, last, and $1 on Jan. 22, 1940.

basis of about 1.08%. Due serially from 1942 to 1951 incl. | Freeport Sulphur Co.—Dividend of 50c. a share on the common stock,

and reoffered to yield from 0.20% to 1.25%, according to payable March 3, next. This compares with regular quarterly dividends

maturity. : of 25c. a share previously distributed.

1,540,000 Cincinnati, Ohio, 23 % flood protection bonds purchased as | ¢ ell Co.—Dividend of $1 a share on the common stock able
: ilr;)\ﬁstirlrlnglnts' by the city at par.. Due serially from 1942 to ;"gg.wls, ne:t. This compares with 50c. paid on Sept. 16, last. o

A : Y : German Credit & Investment Corp.—Dividend of 85¢. a certificate on the
1,500,000 &';‘;‘r’:‘fg l},les:i:g;?)ly ]t)l:;tﬁ‘e:fl'()npgé::ult)'?tlilgIgor%??%tgsvg,ﬁ%%d 25% allotment certificates was paid on Jan. 26, la;(t];. and compares with

2,375,000

as 13gs, at 100.78, a basis of about 1.43%. Due serially from | 40C. Paid on Aug. 1, last, and 75c. on Jan. 26,
1942 to 1966 incl. and reoffered to yield from 0.20% to 1.50%, | General Industries Co.—Initial dividend of 1214c. a share was declared on
according to maturity. . the common stock, payable Feb. 15, next,
1,214,000 Rochester, N. Y., bonds purchased by Dick & Merle-Smith, | Gibraltar Fire & Marine Insurance Co.—Extra dividend of 30c. a share
New York, and Drexel & Co. of Philadelphia, 101"“)&338 and a regular semi-annual dividend of 50c. a share were declared payable

of
%s. ?655100(1).2?9. a basis of about 0.925%. Due yearly from 1942 March 1, on the common stock
3 0 ncl. ¢ 5 s
. ; Haverhill Electric Co.—Dividend of 85c. a share was paid Jan. 14 on the
1:200:000 Il}‘i?:nk x&‘ﬁ“&gi gf 'Nvg\lb?e{f&'l}(dafg ggs%g!i]:gt%:‘;irge;{}s?oz %:g common stock and compares with 75c. a share distributed on Jan. 13,
and Bs, at par, a net interest cost of about 2.4049,. ue 1940. :
serially from 1944 .to 1980 incl. and reoffered to yield from (A.) Hollander & Son, Inc.—Dividend of 25c. a share on the common
0.80% to 2.50%, according to maturity. stock, gayable March 4. This will be the first dividend paid since
1,100,000 Dallas, Texas, bonds awarded to an account headed by Nov. 15, 1937, when 25c. a share was also distributed.
Lazard Freres & Go. of New York..as 134s, at a price of 99.096, | Hooker Electrochemical Co.—Dividend of 30c. a share payable Feb. 28,

a basis of about 1.34%. Due serially from 1942 to 1961 incl.
and reoffered to yielt‘l’ from 0.20% to 1.40%, accordingncto nNeg:g., :,‘3(‘)1 gx:t'common stock. A dividend of 25¢, ‘s share. was oo

maturity. [

1,100,000 Duval County Airbase Authority, Fla., bohd h Ingersoll-Rand Co.—Dividend of $1.50 a share on the no par common

by the Florida li(l'abional Bank of Jack};'onville,, as 2}28,1’;1{%038.?% stock, payable March 1. This compares with $1 paid on Dec. 24, last,

‘ a basis of about 2.20%. ~ Due serially from 1945 to 1966 inel. | and $2 on Dec. 2, last.

1,054,000 Hardeman County, Tenn., 49 refunding bonds publicly | Ironrite Ironer Corp.—Dividend of 10c. a share was paid Feb. 1 on the

offered by the First National Bank of Memphis and associates, common stock and compares with quarterly dividends of 5c. a share

! at pricesjm%égld from 3.40% to 3.65%, according to maturity. distributed previously

Due serially{rom 1955 to 1978 incl. Justrite Mfgl.‘ Co.—Dividend of 3c. a share on the common stock, payable

1,045,000 Mississippi (State of) highway refunding bonds sold as2Ys Feb. 15. his will be the first dividend paid since Jan. 17,°1938, when

*and 2}4s, at par, to a group of banks in the State, the terms of 2}4c, a share was distributed. it -
- sale representing a net interest cost of 2.44 %. Due Aug. 1, | Kalamozoo Stove & Furnace Co.—Dividend of 15c.‘a share was paid .
1963; callable Feb. 1, 1946. - Feb. 1 on the $10 par, common stock. - A regular quarterly . dividend

1,045,000 Schenecta;l{y, N. Y., bonds awarded to Halsey, Stuart & Co., of 12}4c.. a share was paid Nov..l, last. - S

: Inc., New York, and associates, as 1.30s, at 100.078, a basis | Kennedy’s, Inc.—Dividend of 70c, a share was paid Jan. 28 on the com-
of ?boug 1.29‘170 .. Due serially from 1942 to 1955 incl. and | | mon stock and compares with 20c. paid on Nov. 20 and on Sept. 20, last.
. reoffered to yield from 0.20% to 1:30%, according to maturity. Kinner:{-1 Mottorak, Inc.—t;llni%iaé d;\gidendtof 5c. a share was declared on.the

. commnion stock, payable Feb. 15, next.,

25 D"'IDEAZD CH1.4NGES IN JANUARY Lane Bryant, Inc.—Dividend of 25c. a share on the common stock,
Dividend declarations in January were largelv of a pagable Mq(r-ich li\/I La;g{ pll'ggi;)us distribution amounted to 50c. a share
fa,vqra,ble nature. . The following list, divided into two Laa:sin‘;ascgil—D?I\:ida:g on the common stock increased from 25c. a share
sections, namely Favorable Changes” and “Unfavorable | ~to 30c. a share, payable Feb. 15, next. -

Changes,” gives the more important of the changes: Lionel Corp.—Extra dividend of 35c. a share and a quarterly'dividend of

) z ; 15c. a share on the $10 par, common stock, both payable Féb, 28,
FAVORABLE CHANGES Linhcoln Tglephonle & Teleglrap? (_Zo,l (Del.)—Extra dividenji of 25¢. a

Abraham & Straus, Inc.—Dividend of $2 a share was paid Jan.25 on the the class | scaular quarterly of similar amount were paid Jan. 10, on
10 par_common stock. A dividend of $1.50 & shucs o i the class B stock.

Jan. 25, 1940. . % share Was distributed on Malden Electr}{c CX.E:Diyli)de?d 0ff$%].2250a share mas pa&d‘. Jnln. 14 on the
American News Co.—Dividend of 30c. a share was paid Jan. 15 on the Somrion socl., istribution of $1.20 was paid on Oct. 11, last;"

common stock. Previously regular bi-monthly divi > (Conde) Nast Publications, Inc.—Dividend of 25c. a share was paid

were distributed .’ o pEal Honsa.y, ividends of 25c. 4 share .lahn. 31, ]ast}, on the (:?mrriogostock.hnhe first ({)aid.gincg Oct. 1, 1931,
American Sugar Refinin Co.—Year-end dividend of 5 when a regular quarterly of 50c. a share was distributed.

common stogck,‘ bayablegFeh. 1. A distribution of 258?3&?3:&,%’&?; National Bearing Metals Corp.—Dividend of 30c. a share on the com-

made on July 2, 1938. \ motu stgcgé paya%le Mju'ch ? Eh\iz cbr}xllplarci%r(')inh 50c. paid on Dec. 19,
Argonaut Mining Co. Ltd.—Dividend of 25¢c. a share w. aid J. 1283 1C 29¢. paid on June 1 and March 1, ¢

on the $5 par, &m;m stock. The last previous paymez;ft %n"ihig?ésgé Noma Electric Corp.—Dividend on the common stock resumed with the

amounted to 50c. a share and was made on Dec, 18,1936. declaration of 25c. a share payable on March 10, next. The last previous

Arlington Mills—Dividend of $1 a share was paid Jan 15 on the cOMmmAR distribution amounted to 30c, a share and was made on Dec. 21, 1939.
stock and compares with 50c. a share distributed on Jan, 17, 1940, Nenquitt Mills—Dividend of 75c. a share on the common stock, Dayable

Augusta & Savannah RR.—Dividend of $2 a share was paid Jan. 16, last %ﬁf,cﬁi;‘gri’{ﬁ,‘t%d Previously regular quarterly dividends of 50c. & shae
on the common stock and compa wi s "Jan : p .
1940 and Jan. 16, 1939. Pares with 40c. a share paid on Jan. 16, NorthtArlnerifc:}an Oilh‘Co.-—-Extra.dd{Ivideré% of 5\i:1 a share and iregular

Baltimore Radio Show, Inc.—Dividend of 10c. & share, payable March 1 e Sy, Of 3¢-  share were pald Jan. 20 on the common stock.
next. Previousl 1 ivi P X re dis. | Ohio State Life Insurance Co.—Extra dividend of 8c. a share and a

ted. HYroguar guarterly leldanjs of 5¢. a share were dis regular qu]?lrt,eﬁl"ls{) d11V11d<;1nld of 13c. a share on the common stock, both

Bandini Petroleum Co.—Dividend of 734c. a sh : Yiere Dayablo ¥eb.. 1, 1941, .

Dayable Feb. 20.  Dividends of re. o skéx?e Veropain ég%%&'i‘gf‘ﬁg%?k' Oneida, Ltd.—Extra dividend of 50c. a share was paid Jan. 15, last on
BeﬁgighAlViaﬁ&“ C°"P-—D1V“}1{9nd dOf $1 a share was declared payable O:il:eE(;Z?:tlo:-l (SZE:)Ckbiﬁdend c:f 20c. a share on the common stock, p

on the common stoc o — ;i 2 common stock, pay-

Dec. 2 and Sept. 3, last. stock and compares with 75c. a share paid on a(t))le Il\gggch 20, next. A distribution of 15c. a share was made on March
Best & Co.—Extra dividend of 40c. a share . :

of similar amount were paid Jan. 3osogrthz;nc%aﬁgglggo%ﬁrterly dividend | gy¢fee Co.—Extra dividend of 50c. a share and a quarterly of 75c. a
Bl:omingdale] Bros., Inc.—Extra dividend of 1215¢. a share in addition P:t{aér_-e w;?re s E]::m' 24}02“11'% cons\mo;: TcgiCk';j d of 20 h m th

0 a quarterly divide 3 3. z criic finance Corp. of Calif.—Special dividend of 20c. a share on the

oo e w};rel;aidngnogalx?./ég, ﬁlssgare was declared on the common $10 par, common stock, payable March 1.

Bullock’s, Inc.—Dividend of $1 2 sh 8 Wik I Pacific Tin Consolidated Corp.—Dividend of 20c. a share was paid
?Logk. ‘A regular quarterly 3iv?d:nz:lrof 536(:1.]%%5 g&ngﬁggﬁh:nc?)%g 02n ggg-(’?; Soeli) t:bhgocolnrmgou stock and compares with 10c. paid on Dec. 28
ast. % . 30, last. 2

Bullock Fund, Ltd.—Divid ¥ Pennsylvania Forge Corp.—Initial dividend of 15c. and an extra dividend
common stock. Previoll_‘lrsll; n;i gli;azrggl:l; fl?%;e;? soga;ch%b'st}al?en vfrgg of lgc. a share were paid Dec. 28, last on the common stock.

s dlsbl‘lbl;:,ed. 5% : " Petroleu_l(ril & }'rad%r;glCo.—l%;lvitzlfe?;i or&OC,d?, sltila,red oxr} ;ge class A scocl;
urroughs Addin hine Co.—Divi Bo. ” was paid on Jan. 31, last. isfollowed a dividend of 42c. a share pai
mon' Siock, pavable March 5 riors. A hiSey”dh fhare on the com | s Baid on Jap. -

Dec, 5, last, and .0c. a share in preceding quarters. Rhode Island Electric Protective Co.—Extra dividend of 50¢. a share
Canada Dry Ginger Ale, Inc.—Directors on Jan. 28 voted to inaugurate | . W48 Paid Jan. 2, last, on the common stock.

Quarterly bayments on the capital stock. ~First dividend under the new | Rike-Kumler Co.—Dividend of $1.25 a share was paid on the no par

Dpolicy is payable March 24 to holders of record March 10. No dividends value common stock on Jan. 23, and compares with 50c. a share paid on

Were paid in 1940. 1In 1939 one dividend of 50c. was paid on Sept. 15, July 15, last. ;

whxl'e in 1938 a year-end dividend of 25c. was paid Sept. 19. Savage Arms Corp.—Dividend of 75c. a share on the common stock,
Carolina Insurance Co.—Extra dividend of 5c. a share and a regular | _ Payable March 13.

semi-annual dividend of 65¢. a share were paid Feb. 1, 1941. Scotten-Dillon Co.—Dividend of 50c. a share on the $10 par common
Celotex Corp.—Dividend of 25c¢. a share Was paid Feb, 4 on the common |  Stock, gayahle Feb. 15. A distribution of 40c. a share was made on

stock. ' The last previous distribution made on Nov. 4. 1038 conomol | Nov. ' 1571940, :

o_f a stock dividend.of one share of common stock for each share held. Skilsaw, Inc.—Dividend on the $2 par, common stock increased from
Chilton Co.—Special dividend of 10c. a share on_the common stock, 12}5c. a share to L5c. a share, payable Féb, 28, ®

payable Feb. 12. This is in addition to a quarterly of similar amount | Sun Ray Drug Co.—Year-end dividend of 40c. a share on the common

paid on Jan. 15, last. stock for the fiscal year ending on Jan. 31. The dividend was paid on

Coca Cola Bottling Co. of St. Louis—Extra dividend of 25c. a share Jan. 25, last, and brings total payments for the year to $1 a share as
and a regular quarterly of similar amount were paid Jan. 20 in the com-{ _ compared with 80c. paid in the previous fiscal year.
mon stock. . Swift & Co.—Special dividend of 30c. a share and a regular quarterly of

Conduits National Co., Ltd.—Dividend of 25c. a share was paid Feb. 1, | _like amount were declared, payable April 1, next, on the common stock.
ktsb og the common stock and compares with 15¢ a share disbursed on | Thomson Electric Welding Co.—Dividend of $2 a share was paid Deec.

o ug.l_d. ltg?dO.B' k. St . 26, last, on the common stock and compares with $1 paid on Dec. 2, last.
onsolidate tscuit Co.—Dividend of 10c. a share on the common United Shoe Machi Corp.—Special dividend o
gtl,logg,lgggablg l\rgqrch 24£. Last pr_evious distribution was made in common gt;%ck,el ;a;r:gfg Feg."és. ngxt. v fl SESL & slre ot

r ooy and anfounted to 15c. a share. ) Warner Bros. Pictures, Inc.—Dividend of 96 14c. a share on the préferred

Cosmos Imperial ‘Mills, Ltd.—Extra dividend of 15c. a share in addition stock, payable March 1, next. This will be the first paid since March 1
:1% th:rrsgixlar gutatxljlterfy dividfnd of 30c. a share on the common stock of 1932, when a similar distribution was made. '
nop ue, both/are pa.ygbe Feb. 15, next. Wellman Engineering Co.—Initial dividend of 10c. a share was paid

Dltvr;gend Share:, ll?c.—dDmdend of two cents a share was paid Feb. 1, on Feb. 1 on the common stock. ..
mb‘fgﬁ“;g"& é’fl alf;) 40 mpares with a dividend of 1.6c. a share dis- (ségé)k Whitebll)e%t%l Nllgg. Coe——Il))lvidendlof 25c.la share on the common

2 . 4 . . » bayable i - 5 io egula ivi

Domestic Finance Corp.—Extra dividend of 40c. and a regular quarterly of 15c.pa sghare W%re dist;‘i%’fxced. SRYRURY mRetler Aametly’ dividents
of 35c. a share were Daid Feb. 1, on the common stock. Williams Oil-O-Matic Heating Corp.—Dividend on the common stock

Dominion Oilcloth & Linoleum Co., Ltd.—Extra dividend of 10c. a resumed by the payment of 50c. a share on Jan. 10, last. The last

. share was paid Jan. 31, last, on the common stock, 3 brevious distribution was made on Oct. 29, 1937 and was of similar

Emporium Capwell Corp.—Extra dividend of 35c. a share was paid amount,

Jan. 30 on the common stock, bringing total payments for the fiscal year | Yukon Consolidated Gold Corp., Ltd.—Dividend of 10c. a share on

ending Jan, 31, 1941 to $1.75 a share as against $1.30 in the preceding the common stock, payable Feb, 15, next. An initial dividend of 8c. a

year. share was paid on March 30, last. :
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UNFAVORABLE CHANGES

Alaska Juneau Gold Mining Co.—Dividend on the $10 par, common
stock reduced from 15¢. a share to 12}4c. a share, payable Feb. 1, next.

American Book Co.—Dividend on the common stock reduced from $1
a share to 50c. a share and was paid on Feb. 1, 1941. )

Bunker Hill & Sullivan Mining & Concentrating Co.—Dividend on
the common stock decreased from 25c. a share to 12}3c. a share and
become payable on Feb. 1. .

. Erie & Kalamozoo RR.—Dividend of $1.25 a share was paid Feb. 1, last,
on the $50 par, capital stock. A dividend of $2.50 a share was paid on
Aug. 1, 1940, and one of $1.374 was paid on Feb. 1, 1940.

Mi?le Hill & Schuylkill Haven RR. Co.—Semi-annual dividend of $1 a
share was paid Feb. 1, last, on the common stock. Previously dividends
of $1.25 a share were distributed. ;

Notth American Oil Consolidated—Dividend of 15c. a _share was paid
Feb. 5, last, on the common stock. Distributions of 25¢. a share were
paid in preceding. quarters.

Nunn-Bush Shoe Co.—Dividend
share on the common stock and became payable on Jan. 30, last.

Puget Sound Pulp & Timber Co.—Dividend of 50c. a share was paid

an. 25 on the common stock, This compared with $1 paid on Sept. 3,
1940, and 75c. on June 1, 1940.

Rich Ice Cream Co., Inc—Dividend of 30c. a share was paid Feb. 1, last,
on the common stock. A dividend of 50c. a share was paid on Nov. 1
and on Aug. 1, last.

United Corp.—No action taken on the declaration of a preferred dividend
ab this time. A regular quarterly payment of 75¢. a share was made on
Oct. 17, 1940

United Gas Improvement Co.—Dividend on the common stock reduced
from 25¢. a share to 20c. a share, payable March 31, next

COURSE OF THE STOCK MARKET DURING JANUARY

The divergence of trend between industry, straining as
never before to speed up the defense program, and the stock
market, staggering along under the impost of higher taxes,
fears of an Axis vietory in the wars abroad and the prospect
of still further governmental controls at home, became still
more marked in January. Stock prices made a brief effort
to extend the rally which developed just before Christmas and
they did in fact suceeed in bettering slightly the peak reached
in the second week of December. But the forward move-
ment of prices could not be extended beyond a three-week
* period, with the result that from Jan. 10 right on down to
-the end of the month prices moved lower, at an accelerated

pace in the last few trading days.

On the last day of January the stock average was at the
lowest level since mid-August. This development was
rendered all the more disheartening because of the tendency
the market displayed of expanding volume as the price
retreat was extended. On previous periods of weakness in
recent months the habit of activity was to dry up as prices
worked lower. This is not to say that activity actually
became heavy at any time in January. The month was
characterizéd by the inability of the share turnover—unusual
even in the recent years of slack activity—to achieve the
1,000,000-share level on any day. )

There was really no one development or series of events on
which the finger could be put as the cause of the decline in
stock prices. It may be more than.a coincidence, however,
that the weakness of prices was accompanied by a consider-
able increase in the number of large blocks of stock offered
over-the-counter, some for British and some for domestic
account. The amount of stock offered over-the-counter on
some days rivalled the volume of business transacted on the
New York Stoek Exchange, and it would not seem unreason-
able to say that these offerings tested the absorptive capacity
of the investment market severely. Such large amounts of
stock would be difficult to place in hooming markets without
forcing a decline in prices. Perhaps no surprise at all should
be occasioned by the fact that the present anemie market
proved unequal to the task.

The index of 50 stocks compiled by the New York ““Times”

showed a decline of 4.08 points in January to a closing figure
of 89.74, compared with an advance of 0.16-point in Decem-
ber and a drop of 4.36 points in November. The stock
_average was pulled down because of the slump in industrial
issues. While the 25 industrial stocks were falling 8.23
points, for their sharpest recession since last May, at the
time of the invasion of the Low Countries by Germany, the
95 rail stocks were registering an advance of 0.08-point.
The decided improvement in revenues of the railroads, to-
gether with the immunity of most roads from the excess
profits tax, brought the merit of their stocks foreibly to the
attention of investors and traders, and this interest extended
in even more decisive fashion to railroad bonds.

Share turnover on the New York Stock Exchange
amounted to 13,312,960 shares, the smallest volume for any
month since last September and the smallest January total
since 1019. Transactions in December were 18,397,158
shares and in January, 1940, 15,990,665 shares. Peak
volume on any day in the month was 859,860 shares on Jan. 9.
After falling as low as 358,220 shares on Jan. 27, turnover
expanded to 775,770 on Jan. 30 when prices were noticeably

“weak. Among the industrials, the food, oil and utihty
shares bore up best during the selling, while the steel, manu-
facturing, store, motor and chemical issues fared worst.

Stock prices made their best showing in January when they
weére under the immediate influence of the ‘‘arsenal for

_democracy’’ speech by President Roosevelt on Dec. 29, the
budget message on Jan. 8 and the introduction in Congress
“of the aid-to-Britain bill on Jan. 10. But prices entered
their weak phase after the hearings on_ the lend-lease bill
began, when Cabinet officers appeared to speak in the
gravest: tones of Britain’s peril and other witnesses attacked
"the bill in bitter terms, emphasizing the cleavage of opinion
in this countrv on foreign policv at this time. But, whatever
the disposition of the stock market, there was no wavering

decreased from 25c. a share to 20c. a

| Service, 132,945 shares

in business. All indices showed that industrial activity was
expanding, with the holiday slackening less than usual and
the rebound afterward sharper than was commonly expected.
Steel operations for the week beginning Jan. 27 were sched-
uled at 97.19% of capacity, on the basis of the new annual
capacity of 84,148,000 tons as of Dec. 31, 1940, according
to the American Iron & Steel Institute. This figure com-
pares with the old capacity of 8l ,614,000 tons. This
increase in steel ingot capacity was"the largest in 10 years and
further increases of 2,000,000 tons are already scheduled for
this year. Total capital expenditures by the steel industry
are budgeted at $282,000,000, an increase of 659 in the
year, and electric power producers estimate that their capital
outlays will be $100,000,000 higher in the year. Building
activity is a leading feature of the business news. Commod-
ity prices maintained a firm tone throughout the month.

In January secondary—that is, over-the-counter—dis-
tributions were made of blocks of 27 stocks listed on the New
York Stock Exchange and 7 listed on the Curb Exchange.
The offerings included 500,000 shares of Standard Oil Co. of
N. J., 218,000 shares of American Radiator & Standard
Sanitary, 53,542 shares of Texas Corp., 3,900 shares of
Commonwealth & Southern preferred, 8,773 shares of
Fairbanks, Morse & Co., 29,300 shdres of Engineers Publie
of North American Co., 10,000
shares of Purity Bakeries, 29,807 shares of Crane Co., 27,000
shares of Commereial Credit Corp., 46,891 shares of Pacific
Gas & Electric, 6,900 shares of Wesson Oil & Snowdrift,
80,000 shares of Montgomery Ward, 33,530 shares of Kauf-
mann Department Stores 5% preferred, 42,534 shares of
Union Pacific RR., 13,825 shares of H. L. Green Co., 40,000
shares of Brunswick-Balke-Collender, 127,000 shares of
Socony-Vacuum Oil Co., 11,680 shares of William Wrigley
Jr. Co., 3,808 shares of Pacific Lighting; 11,300 shares of
Wayne Pump, 45,000 shares of F. W. Woolworth Co.,
25461 shares of United Fruit, 15,000 shares of Plymouth
0il and 6,000 shares of General American Transportation
Co. Of stocks listed on the Curb, 227,275 shares were
disposed of through secondary distribution in January.

As to the fluctuatio.s in individual stocks, Allied Chemical
& Dye opened Jan.2 at 16213, advanced to 165 on Jan.7,
dipped perceptibly to 15114 on Jan. 30, with the closing
sale on Jan. 31 being unchanged at that figure. American
Telephone & Telegraph opened at 1677¢ on Jan. 2, move
ahead to 16834 on Jan. 6, fell back to 16334 on Jan. 31 and
closed a fraction of a-point higher the same day at 163 4.
Consolidated Edison Co. of N. Y. opened at 2255 Jaa 2. and
touched its high point at 2334 on Jan. 13; its low point of
the month was reached on Jan. 21 at 22, and it closed the
month a trifle improved at 2214 on Jan. 31. General
Electric opened at 3314 on Jan. 2, rose to 351% on Jan. 14,
then reacted to 3274 on Jan. 30, ending the month better at
33 on Jan. 31. United States Steel opened Jan. 2 at 69,
advanced to 7034 on Jan. 6, then slumped to 6234 on Jan. 30,
and recovered fractionally at the close on Jan. 31 to 629%.
Steel preferred sold at 128 on Jan. 2, moved up to 130 on
Jaan. 13, and closed Jan. 31 lower than its opening sale of the
month at 126 ex-dividend. Westinghouse Elec. & Mfg.
opened Jan. 2 at 104, moved forward to 105 on the same day,
followed by a substantial decline to 9514 on Jan. 30 and
ended the month on Jan. 31 without change. In the rail-
road list; Atchison Topeka & Santa Fe opened Jan. 2 at
1834, dipped to 18 on the same day ‘and then advanced
several points to 243§ on Jan. 23. Reaction set ir and the
stock closed Jan. 31 at 2134. Baltimore & Ohio’s initial
sale on Jan. 2 was at 3%, it declined the same day to 34,
followed bv an advance to 434 on Jan. 10 and closed Jan. 31
fractionally lower at 33{. Ches. & Ohio opened Jan. 2 at
4274, raised its price level to 4414 on Jan. 13, then receded
to 41 on Jan. 31 and closed at that level. Delaware &
Hudson touched its lowest point Jag. 30 at 11 after opening
the month on Jan. 2 at 1114; its peak of the month was
reached on Jan. 10 at 1314, and it closed Jan. 31 slightly
below its opening level at 1134. New York Central reached
its top figure Jan. 10 at 1514; its low point of the month -
Jan. 29 at 1214, and it closed on Jan. 31 at 127, down from
its opening sale of 1415 on Jan. 2. Southern Pacific opened
Jan. 2 at 834, dropping fractionally, the same day to 8. On
Jao. 23 it rose to 1014 and later reacted on Jan. 31 to close at .
9. Northern Pacific, after opening at 634 Jan. 2, lost ground
Jan. 3 at 6, thea recovered to 714 on Jan. 9 and closed the
month on Jan. 31 at its opening sale. Union Pacifie de-
clined from 7814 Jan. 2 to 7714 on the same day. Its high
point of the month was reached on.Jan. 10 at 8574 and it
closed Jan. 31 lower at 81. The latter figure, however, was
higher than its opening sale of the month.

The sudden revival of iaterest in railroad bonds, par-
ticularlv those second grade in quality, enabled the bond
department of the New York Stock Exchange to make a much
better showing than the stock department. Transactions
in bonds for the month totale! $230,987,000 par value, a new -
high for any month since September 1939, when volume,
especially in Government securities, expanded greatly on the
outbreak of 'war. It was the best Japuary business since
1937. The figure compared with $211,237,000 par value in
December and $144,917,000 in' January, 1940. Second-

grade railroad bonds advanced generally to the best levels

since December, 1937. Corporate obligations of less than
prime grade were for the most part higher on the month,
but the very best grade corporate obligations followed
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Government securities and municipals to lower levels. The
foreign bond average rose 3.37 points to 40.54, the best
closing level for any month since last August.

In the following table we indicate the range for. the cur-
rent month of 10 each of the more active foreign, railroad
and industrial bonds:

Jan, 2
Opening
Price

Range During Jan. 1941 Jan 31
Closing

¢ Price

Bonds

Lowest Highest

Foreign Governments—
Argentine 48 Feb 59% Jan. 6414 Jan,
Brazil 645 of 1926 164 Jan, 16 Jan,
Buenos Aires 4148-43% . 52  Jan.
Canada gold 58 10014 Jan.

bl 53  Jan.
German (Govt) 548 stmpd..1965 97% Jan.
Itallan Pub Util 78

5914

« 29% jan.
Japanese Govt 6 s e 3 s 71 an.
Pe[;u 68 1960 . 7% Jan.
Uruguay 33%;-4-414s extl readj '79 393 Jan. 425 Jan,
Ratlroads—
Atch Top & S Fe gen 48 108% Jan, 110} Jan.
Balt & Ohio conv 4 %48 1454 Jan, 1914 Jan.
Bost & Maine 5s ser A C 75 Jan. 793 Jan.
Erie 58 series 1927 177% Jan, 191 Jan.
Missouri Pacific 5s series ¥_.1977 1914 Jan. 22Y Jan.
New York Central 4}4s 5914 Jan. 637 Jan.
N Y Chic & St Louis 44s__.1978 59  Jan. 64 Jan,
Northern Pacific 6s ser B.___2047 6214 Jan. 693 Jan,
Southern Pacific 4 %48 ... .. 39% Jan. 4914 Jan,
Southern Ry 4s 595 Jan, 637 Jan.
Industrials— .
Allegheny Corp 5s stmpd.__1950 5814 Jan. 627 Jan.
Bethlehem Steel 3 148 | 105% Jan.
Commonwealth Edison 3 145.1958 114% Jan.
Internat Tel & Tel 5s 32} Jan.
Montana Power 33%s 1966 10414 Jan.
Portland Gen Electric 4148..1960 77% Jan.
Republic Steel 4143 B 1961 10434 Jan,
Shell Union Ofl 2%6s. ... __ 97  Jan.
Third Ave Ry ad) 5s 960 1934 Jan. .
Youngstown Sheet & Tube 48 1023 Jan. 30110314 Jan.

VOLUME OF BURINESS ON THE STOCK EXCHANGE

M onth of January

1941 1940 1939 1938
Stock sales—No. of shares..| 13,312,960 15,990,665 25,182,350| . 24,151,931
Bond sales (par value)—

Railroad and miscellaneous|$212,637,000($120,903,000/$131,490,000/$128,981,000
Foreign government 15,643,000( 20,254,000/ 20,540,000/ 20,576,000
United States Government| 2,707,000, 3,760,000 7,581,000/ 16,353,000

$230,987,000/$144,917,000/$159,611,000/$165,910,000

Total bond sales

VOLUME OF BUSINESS ON THE CURB EXCHANGE

1941 1940
2,548,048 3,221,766
$25,674,000 $39,492.000
193.000| 325,000
303,000 433,000

$26,170,000! $40,250,000

1939
4,357,245
$41,168,000
,000
432,000
$42,020.,000

1938
4,174,779
$25,851,000
538,000
621,000

$27,010,000

Month of January

Stock sales—No. of shares.
Bond sales (par value)—
Domestic
Foreign government._
Foreign corporate

THE MONEY MARKET DURING JANUARY
As was to be expected, excess member bank reserves,
following their large decline during the month of December,
registered a substantial recovery in January, although the
total gain fell short of anticipations. In the main this was
due to the rise in adjusted demand deposits with the resulting
material increase in the reserve requirements, a substantial

_drop in the rate of inerease in the monetary gold stoek, large

withdrawals of Trea‘suryv funds from depositary banks
because of the reduction in the amount of Treasury working
balances in the Reserve banks, and to the less than expected
total in the return flow of eurrency following the Christmas
holidays. While the latter is attributed in no small measure,
to the acceleration in general business and industrial activities
with its inereased requirements for the use of curreney, other
reasons are belived to include the continued demand from
foreign hoarders, a growing tendeney on the part of the public
to retain currency in view of prevailing low interest rates,
and the institution of checking account charges. Excess
member bank reserves, in the three weeks ended Jan. 15
rose $46:',000,000 to a total of $6,930,000,000. In the follow-
ing two weeks, however, a decrease of $100,000,000 was reg-
istered, and it is expected that cash payments on an offering
of $600,000,000 of 34 % 1944 National Defense Series Treas-
ury notes, made on Jan. 23, will result in a further substantial
reduction of the reserve position. Other -Government
fmapcing during the month included five weekly issues of
National Defense Series Treasury bills of approximately
$100,000,000 each, to replace similar maturities. An inter-
esting development during January was the further rise, by
$39,000,000, in the amount of commerieal borrowings,
although normally a seasonal reduction in this position could
rold imports during the four wecks ended
Jan. 22 totaled $127,300,000, of which sum $93,300,000
came from Canada, $12,160,000 from Japan, $10,300,000
from Australia and $3,000,000 from the Philippines. The
monetary gold stock of the country increased $115,00,000
during the month, to a total of $22,110,000,000 Jan. 29,
aside, however, from one large gold shipment from South
Africa said to total $200,000,000, which was reported to have
gone to the Treasury Stabilization Fund. Disecount hold-
ings of the 12 Reserve bhanks receded from $2,915,000
Deec. 31 to §2.,660,000 Jan. 29. * Total memher bank reserves
increased from $14,025,633,000 Deg. 31 to $14,413,569,000

RASER

.Jan.

Jan. 15, but subsequently receded to $14,347,011,000
Jan. 29. Money rates, generally, continued at their pre-
vious low levels, although a decline in long-term Treasury
bonds- oceurring during tha month, resulted in increasing
average yields on 3-5-year Treasury notes from 0.389,
Deec. 31 to 0.47 % Jan. 30, and those on longer term Treasury
bonds from 1.999, to 2.15%. On the Stock Tixchange the
rate for call money remained unchanged at 19%,.
CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

Renewal

Low High Low Renewal

High

Jan. Holiday Jan, 1 i ! 1
Jan, 1 Jan. Saturday

Jan. ) I Jan, Sunday
Jan, Saturday Jan, 1
Jan. Sunday Jan. 1
Jan. i ) Jan, 1
Jan. 1 Jan, 1
Jan, 1 Jan.
Jan. 1 Jan.
Jan, 1 Jan.
Jan, Saturday Jan,
Jan, Sunday 2 Jan.
Jan, 1 Jan,
Jan. Jan,
Jan, Jan,
Jan.

1
Saturday
Sunday

Time loan rates on security collateral were again quoted
nominally at 114 % for 90-day loans, and at 1149, for loans
running 180 days. With activity in the seeurity markets
again declining to very low levels, there was virtually no
demand for new loans, and transactions continued to he
confined to the renewal of older accommodations.

DAILY RECORD OF TIME LOAN RATES

Rates on Mired Collateral

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

Jan, i Holi|day
Jan.
Jan.
Jan. . atur|day
Jan. 5 . g ; Sun|day
Jan. 6. E .
Jan,
Jan,
Jan, 9
Jan,
Jan, atur
Jan, Sun
Jan.
Jan.

RS
s
IS
P
K

ok ko ot et
SEEERE
SEREE
RIRRS
s
FXXER  ®x
EFERR
SEERE X%

Jan.
Jan.
Jan atur
Jan, 3 Sun
Jan,
Jan,
Jan,
Jan.
Jan.
Jan.
Jan.
Jan.
Jan,
Jan,
Jan,
Jan.

___-
ERERS
SRERR
RS
T
EERSE
TS
EXEER.  FEERE

It et
PN VN
1t bt e
WK xR
b it 1t et
itk
et
WREIK
i ot 1

LR T P
FERER . XEEEx

KXRXX
P VW N
[
SRR RR
RERERR

Commercial paper continued in active investment demand,
with the available supply again proving inadequate for the
persistent call. Rates for average grade prime four to six-
month commercial paper showed no change from the previous
range of 2% to 1%, and especially choice paper went again
at 38%. Under date of Jan. 14 the Federal Reserve Bank
of New York announced that returns received from commer=
cial paper dealers showed a total of $217,900 000 of open
market commereial paper outstanding on Dee, 31. compared
with $231,800,000 at. the end of the previous month, and
$209,900,000 on Dee. 31, 1939.

RATES FOR MONEY AT NEW YORK

Week Ended—
Jan. 18 | Jan. 25

Call loans on Stock Exchange:
Range for week (mixed & ind. coll.).__
Week's average (mixed & ind, coll.)__
Time loans (mixed and indus. collateral):,
Thirty days

—

xxxwss @

l@1
1

—

~-®
—-
—

-®
-

Five months._
Six months

EESERE
SEEsss
EEFRES

Double and single names:
Prime 4 to 6 months %@l %@l
Good 4 to 6 months Y@l % @1

Trading in bankers’ acceptances remained quiet as avail- |
able bill offerings continued to fall far short of the demand.
Outstanding aceeptances, according to the monthly survey
of the Acceptance Analysis Unit of the Federal Reserve
Bank of New York issued Jan. 14, aggregated $208,659,000
Dec. 31, as against $196,683.000 Nov. 30, and $232,644,000
Dec. 30, 1939. Import bills inereased from . $97,898,600
Nov. 30 to $109,206,0C; Deec. 31, and domestie warehouse
credits from $31,373,000 to $34.,388,000, while exnort hills
declined from $20,1935,000 to $18,143.000 and bills based on
goods stored in or shipned betwaen foreign countries from
$28,566,G00 to $27.461,000. Bills held by accenting banks
amounted to $166,813,000, of which sum” $99.559.000 were
own hills, and $67,254,000 bills of others. Rates for bankers”
aceeptances continued to be auoted at 149 bid and 7-16 %,
asked for 20-day, 60-day and 99-day bills. at 9-16 bid and
14 % asked for 120-day bills, and at %% bid"and 9-16 % asked
for bills running 150 and 180 days.

BN
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PRIME BANKERS' ACCEPTANCES

Call Loans ;
. |Secured vy| 30 Days | 60 Days | 90 Days | 12 Days | 150 Days 180 Days
Accept'ces|Bid & Ask|Bid & Ask|Bld & Ask|Btd & Ask|Bid & Ask|Bid & Ask

Holiday
14ahe
Ka'ie

Saturday

Sunday
Y4ame -
Ya'is
Yaa'ie
Y4aT1e
4a’is

Saturday

Sunday
4a’e
34a71s
Y4a’1s
Yaa'is
Yaa'ye

Saturday

Sunday
a'ie
ga'ie
14a%1e
Yaalis
Ysame

Saturday

Sunday
Y4aT1e
Baie
Ba'ie
Y5a%1e 90024
Yane 9100 5%

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

Anticipating the expected heavy return flow of currency
to the banks in January, and the consequent upbuilding of
excess reserves, the Federal Reserve System on Jan. 1 seize
time by the forelock and took: the unprecedented step of

addressing to the Congress a special report on behalf of the
Federal Reserve Board, the Presidents of the 12 Federal
Reserve Banks and the 12 members of the Federal Advisory
Couneil.  “This step is taken,” the report said, “in_order
to draw attention to the need of proper preparedness in our
monetary organization at a time when the country is engaged
in a great defense program that requires the co-ordinated
effort of the entire nation.” .

What the report did was to submit to Congress a five-
point. program whose main proposals were: Provision by
Congress of means for absorbing a large part of existing
excess reserves, amounting to mnearly $7,000,000,000; re-
moval of the power to issue $3,000,000,000 of greenbacks,
further monetization of foreign silver, to issue silver certifi-
cates against the seigniorage of $1,500,000,000 from previous
purchases of silver, and the power of the President further
to devalue the dollar in terms of gold; insulation of the credit
system from the effects, in the form of increased deposits
and excess reserves, of further acquisitions of gold; financing
of Government requirements out of the existing large volume
of deposits rather than the creating of additional deposits
through bank purchases of Government securities, and,
finally, the meeting of a larger and larger portion of the
defense expenses by tax revenues rather than by borrowing
as the national income increases.

“Tt is vital to the success of these measures,” the report
concluded, “that there by unity of policy and full co-ordina-
tion of action by the various governmental bodies. A
monetary system divided against itself cannot stand se-

" curely.” Nevertheless, the comment on the program by
Secretary of Commerce and Federal Loan Administrator
Jesse Jones and Secretary of the Treasury Henry Morgen-
thau Jr. showed that “unity of policy and full co-ordination
of action by the various governmental bodies” was lacking.
While the prospects of the program in Congress were obscure,
the report did constitute a JJla.tform for the Federal Reserve
authorities and hence served to put member banks on notice
of what might be forthcoming.

The tremendous rise in bank reserves springing from retire-
ment of holiday currency did not come about in Januarv of
this year, at least in the order of magnitude which the
$1,100,000,000 increase in currency circulation from the low
of last June to Christmas week would seem to warrant. The
net reduction in currency circulation in the four weeks from
Dee. 31 to Jan. 29 amounted to only $185,000,000, leaving
the outstanding volume at $8,548,000,000, a new record
high for the time of year. Accordingly, excess reserves,
which bade fair to rise above the $7,000,000,000 level to
record heights, increased only $180,000,000 net to a total
of $6,800,000,000 on Jan. 29, compared with the high of
$6,940,000,000 on last Oect. 23.

Just as the decline in curreney circulation was subnormal,
80 was the expansion in the gold stock far behind the record
of other months since the war broke out. The National
gold reserve rose by $115,000,000 in the four week period

~ to $22,110,000,000, while for January as a whole the increase
was about $120,000,000, a new low since August, 1938.
Actual reserves of all member banks were up $321,378,000 to
a total of $14,347,011,000, but the expansion in bank
deposits was so sharp as to raise required reserves appreciably.
Member banks gained reserves through the decline in cur-
rency, the increase in the gold stock, the reduction of $110,-
230,000 in the Treasury’s deposit balance in the Reserve
Banks (to a totaliof $258,251,000), the $10,000,000 rise in
Treasury currency and the $12,000,000 decrease in Treasury
cash. The banks lost reserves through the $46,000,000
decline in Federal Reserve credit and the $66,000,000 in-

Yaa'is
Yalie
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00014
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%100 14

34a%e
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Yalie
Yia's
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35aT1e
Y4a1e
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accounts. Foreign deposits with the Federal Reserve Banks
were higher by $32,681,000 at the $1,215,590,000 mark, but
other deposits were $15,887,000 lower at $583,657.000.

Loans and investments of the weekly reporting banks in
New York City increased $96,000,000 in the four weeks to
Jan. 29 to a new high at $10,394,000,000. Loans decreased
$67,000,000, but investments were up $163,000,000. Com-~
mercial, industrial and agricultural loans increased $36,-
000,000 to a new high since October, 1937, at $1,943,000,000.
As for investments, Treasury bills decreased $28,000,000,
but all other eategories of investments were higher, with
Treasury notes up $94,000,000, Treasury bonds up $82,-
000,000, Government-guaranteed securities up $3,000,000
and other securities up $12,000,000. Demand deposits—
adjusted were $222,000,000 higher at $10,632,000,000, but
decreases of $15,000,000 were shown in Government deposits,
$49,000,000 in domestie bank deposits and $44,000,000 ia
foreign bank deposits. .

Total loans and investments of the weekly reporting banks
in 101 cities rose $80,000,000 in the four weeks from Dec.
24 to Jan. 22 to $25,684,000,000. Commercial, industrial
and agricultural loans increased $39,000,000 to a new high
on the move at $5,055,000,000 and open market paper was
$9,000,000 higher at $312,000,000. Direct Government
securities of these banks were $149,000,000 higher, with
Treasury bills off $6,000,000, Treasury notes up $51,000,000
and Treasury bonds up $104,000,000 to a total of $7,063,-
000,000. Government-guaranteed issues were $3,000,000
higher at $2,743,000,000, but other securities were off

crease in non-member deposits and other Federal Reserve

-$5,000,000 at $3,677,000,000. Treasury calls on depositaries
d | caused a drop of $191,000,000 in Government deposits of

the reporting banks in 101 cities, but demand deposits—ad=
justed were $516,000,000 higher at $22,898,000,000 and
domestic bank- deposits increased $267,000,000 to a total of
$9,186,000,000. - '

Reporting New York City banks’ loans to brokers and
dealers in securities—the so-called brokers’ loans—dropped
steeply by $98,000,000 to a total of $321,000,000 in the four
weeks from Dec. 31 to Jan. 29. Other loans for purchasing
or carrying securities declined $3,000,000. The monthly
report of member borrowing issued by the New York Stock
Exchange showed a total of $413,072,134 loans outstanding
as of Jan. 31. This figure cannot be compared with previous
reports of the Exchange, for the basis of calculation has been
revised with publication of the current figure. The nature
of the change embraces both types of loans included and
geographical area covered. For instance, commodity loans
of Stock Exchange members now are carried in the total and
the figure now iacludes member borrowing th/rbgy,ghout the
country whereas formerly it represented only-torrowing in
New York City.

COURSE OF STERLING EXCHANGE IN JANUARY

The foreign exchange market in New York during Janu-

ary was perhaps faore quiet than at any time in the previ-
ous - six months. Fluctuations were unimportant. Free
market sterling was especially inactive. The slight turn-
over in the exchange market. is the result not only of the
various legal obstructions to capital movements here and
abroad, but also of the greatly increased tendency of ex-
ports and imports to be invoiced in terms of dollars rather
than in foreign currencies. The dulness was also attributed
partly to the reduced personnel in banks and firms en-
gaged in foreign exchange business.
- Throughout the month the London authorities intensified
their efforts to conserve sterling and to increase their dol-
lar resources, while the British Empire countries were
making equally determined efforts in this direction. The
British Government enlarged its plans undertaken a few
months earlier to keep a large part of its foreign trade
under strict control by entering agreements in various mar-
kets whereby all payments are to be made to “special,” “reg-
istered,” or “sterling area” accounts. All payments involy-
ing trade with the sterling area continue to be financed
with sterling and so do not involve the use of foreign
exchange.

The unofficial rate for free sterling, at which some deal-

gs continued to take place in January, ruled within the
narrow range of $4.03% to $4.04.

Throughout the month the Bank of England’s official
rate continued at $4.02% buying and $4.03% selling. Other -
official rates quoted by the Bank of England continued as
follows: Canada, 4.43.4.47 (Canadian official 90.09¢.-90.91c.
per United States dollar); Australia, 3.2150-3,2280; New
Zealand, 8.2280-3.2442. American commercidl bank rates
for official sterling continued at 4.02 buying and 4.04
selling. .

As during previous months, exchange was not quoted in
London on Germany, Italy, or any of the invaded European
nations. In New York, as during previous months, ex-
change was not quoted on the invaded European countries,
including Greece, but in a nominal market German official
marks were quoted at 40.0040.05, and registered marks at
12.20-12.50. Italian lire were held pegged in New York at
5.05 in purely nominal trading.

A matter of outstanding importance with respect to for-
eign trade and hence to foreign exchange was the Presi-
dent’s recently increased control over exports, together with
the imminent prospect that the United States might
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“freeze” all foreign assets held in banks here.  On Jan. 10
President Roosevelt issued a proclamation imposing str_ict
export. regulations to take effect on Feb. 3. It applied
chietly to certain metals deemed essential for defense pro-
duction. 1t was understood that this control of exports
might be further extended at any time. |

Closely allied to such an export control were the plans
to “freeze” all foreign assets in the United States. The
proposal was similar to the license system governing the
withdrawal of American funds of invaded nations, but
would now include withdrawals by belligerent and neutral
countries alike. The foreign exchange market had been
expecting the extension of the freezing plans for months.
At the end of January it was generally expected that the
freezing order would be delayed until the.passage of the
“lend-lease” bill then under consideration in Congress.

It was understood toward the end of the month that the
United States Treasury Department, with the cooperation
of Federal Reserve officials, had already drafted an Execu-
tive Order for the freezing and that its issuance merely
awaited the. President’s signature. Such an order would
necessarily halt the relatively free flow of German, Japa-
nese and ltalian funds in and out of this country which has.
been going on for months. ;

The fact that the order was in prospect had the effect
toward the end of January of stimulating demand for
Argentine pesos and Swiss francs.

Foreign government bank deposits with the Federal Re-
serve banks as of Jan. 22, including the frozen funds of
invaded nations, aggregated $1,230,690,000. Ioreign bank
deposits with the Federal Reserve member banks as of

Jan. 22 were $658,000,000. These figures, however, were |-

not thought to reflect the large amount of corporate and
private deposits lodged in banks of the United States. In
August, 1939, before the outbreak of the war the Federal
Reserve System estimated foreign holdings of gold, dollar
balances and direct and indirect investments in the Untied
States at about $8,400,000,000. Ioreign gold held under ear-
mark on Jan. 15 amounted to $1,803,875,326.

Under the freezing plans in contemplation, it was held,
licenses will be freely granted to governments of countries
with which the United States is in sympathy, but authorita-
tive opinion thought it probable that any financial transac-
tions of individual nationals of neutral countries will be
scrutinized more carefully than hitherto, in order to prevent
evasions.

On Jan. 8 United States gold holdings reached $22,034,-.
000,000, or approximately 75% of the total monetary gold
of the world. This was an increase from the previous 12
months of $4,287,000,000. On Jan. 31, 1934, the gold stock
of the United States was $6,829,000,000. That the United
States gold holdings should amount to such a preponderant
share of the world’s visible monetary gold is strong evidence
of the extreme dislocation of international trade. The
Treasury’s gold holdings, however, do not represent all the
gold in the country, because foreign governments and cen-
tral banks were known to have at the end of December
$1,807,673,263 of gold deposited in their names in the Fed-
eral Reserve banks. ,

The disruption of Great Britain’s international trade,
which was made evidont from month to month since the
outbreak of the war, was emphasized by several circum-
stances in January. Neither British importers nor ex-
porters could take a single step based on previous trade
operations without consulting the authorities before pro-

~ceeding to act on every invoice whether of incoming or out-

bitized for FRASER

going materials,

The greatest setback which Great Britain seemed to en-
counter in January was loss in shipping. British import-
ing and exporting merchants were experiencing serious dif-
ficulties as a result of the destruction of ships and cargoes
and the constantly changing regulations.

It was shown in January that British exports in Novem-
ber, 1940, were the lowest in any month in more than 20
years and were down 58% from November, 1939,

The British Board of Trade made a ruling, effective as

cof Jan. 13, on imports of raw cotton and cotton linters

from British Empire countries and some other regions re.
garded as within the sterling area, these imports to, be
subject to license by the Board of Trade. Prior to the
ruling an open general license for such imports existed,
implying that permission was not required to make them.

Another regulation affected tea shipments from The
Netherlands Iast Indies. The ruling was caused by the
need for shipping space for other uses.

A sign of the severe financial pressure on London was
seen in the fact that new capital issues in Great Britain
in 1940 amounted to only £4,096,000, the lowest total on
record, which compared with £66,294,000 in 1939 and with
£384,211,000 in 1920, the post-war record. Only such issues
for the prosecution of the war were permitted in 1940,

The British Treasury on Jan. 11 announced that it had
taken over all individual holdings of another large block
of United States dollar securities, The list included 45
stocks and 60 bonds. British holders of foreign securities

- were requircd to register them with the Treasury early in

the war. This measure was designed to afford the Treasury
the opportunity to obtain foreign exchange by acquiring the
securities and paying off their owners in sterling. The
January requisition brought the total of United States

‘poses.

securities “called up” since February 1940 to 345,

Bearing a close relation to the British Treasury plans
for obtaining foreign exchange by assuming the marketable
securities privately owned by British citizens was a new
plan inaugurated on Jan, 14 by certain American invest-
ment trusts to negotiate for the purchase of British direct
investments in the United States. The principal assets
involved are those of American subsidiaries of British cor-
porations. .

The offer of the investment trust group was transmitted
to representatives of the British Government by Secretary
Morgenthau. Sir Frederick Phillips, Under-Secretary of the
British Treasury, was reported to have replied favorably
to the offer, and negotiations were in progress as the
month ended, :

As ever since the war began, London continued to receive
the closest cooperation from the overseas Dominions in re-
stricting the use of sterling. On Jan. 20 advices from Mel-
bourne stated that further restrictions on imports from non-
sterling countries had been announced by the administrator
of customs. The new schedule affected a large list of prod-
ucts, mostly in the less essential categories, for which the
demand could be met with substitutes or similar goods
obtainable in Australia or from sterling countries, Aus-
tralian import restrictions already in effect, it was esti-
mated, will result in exchange savings of more than £12,-
000,000 annually.

The Bank of England statement for the week ended
Jan. 29 showed note circulation of £599,203,000. This
compared with the all-time high of £616,904,000 in the state-
ment of Dee. 25, :

London money market rates throughout January con- -
tinued extremely low. Call money against bills was gen-
erally %1% except on one or two days of squeeze, when
the rate ranged between %% and 1% %. Two- and three-
months’ bills toward the end of the month were 1 1/329;
four-months” bills 1 3/32%, and six-months’ bills 1%,
having dropped from 114 9. : ) :

Canadian exchange was generally steady throughout De-
cember, but the discount on Montreal widened toward the
¢lose of the month. The greater discount was ascribed to
the fact that in mid-December Ottawa authorities an-
nounced that pre-payment for goods to be imported into
Canada could not be made until any permits required under
the War Exchange Conservation Act had been obtained from
the appropriate Government authorities. In addition, the
Iforeign Exchange Control Board ruled that unless approval
had been received, no foreign exchange could be purchased
or used, and no transfers of Canadian dollars made to non-
residents to pay for goods in advance of their importation
into Canada unless specifically exempted. Goods exempted
were those originating in the sterling area being shipped to
Canada, goods originating in the United States which were
to be imported within 90 days, goods originating elsewhere
than in the United States which had already reached the
United States and were to be imported into Canada within
90 days. ‘

Montreal funds were quoted in January between a dis-
count of 17%% and a discount of 137%%.

In commenting on the foreign exchange situation during
January the I'ederal Reserve Bank of New York said in its
“Monthly Review” for Feb. 1:

“Following an unusual degree of stability during recent
months, sizable fluctuations occurred in several foreign ex-
change rates during January. These movements resulted
primarily from efforts to withdraw foreign funds from this
country, stimulated by recurring rumors that the assets of
additional foreign countries might soon be ‘blocked’ through
an extension of the present system of United States Treas-
ury regulation, now limited to the accounts of the invaded
European countries.

“The repatriation of Swiss funds, which had been in evi-
dence with little interruption since the defeat of France
last June, continued throughout the past month. The New
York rate for the Swiss frane, after having held at about
$0.2321 since the latter part of October, advanced abruptly
on Jan. 24, when reports were first received that the Swiss
authorities were restricting their accumulation of dollars
arising from the inflow of capital. Although the Swiss
National Bank continued.to absorb dollar offerings from
sellers domiciled in Switzerland together with dollars repre-
senting the payment for Swiss exports and other commercial
payments to Switzerland, it appears to have suspended the
purchase of dollars from sellers having no obligations to
meet in Switzerland and seeking only to avoid a possible
‘blocking’ of their funds in the United States. Pending a
clarification of the preliminary reports of the new Swiss
measure, the rate in the New York market for Swiss ex-
change for commercial purposes rose to as high as $0.2330
on Jan. 25, but then receded somewhat t6 end the month at
$0.2326, although this rate was believed not to apply to
offerings by non-Swiss holders seeking to move funds from
the United States to' Switzerland for non-commercial pur-
In addition, a separate and much higher rate was
quoted in the latter part of the month for transactions for
which the Swiss authorities were reportedly unwilling to
supply Swiss franes against dollars. This latter rate
reached a high of about $0.2370, bid, on Jan. 28, and held
near this level during the rest of the month,

“Swedish exchange also was, affected by the flow of for-
eign private capital from this country during January.

. (Continued on page 53) &




New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF BOND PRICES DURING JANUARY 1941
Bond Sales 1941 1940 : Stock Sales 1941 1940
January $230,987,000  $144,917,000 | January Shares. 183,312,960 16,990,665
’ 1940 193 1940 1939 -

9 .
Jan. 1 to Dee. 31 1,669,438,000 2,046,083,000 | Jan. 1 to Dee. 31 207,600,249 262,029,699

NOTIOE—Oash and deferred delivery sales are disregarded in the month's range unless they are the only transa of the th, and when seding
ouuid? ol; lEma regular monthly range are shown in a footnote in the month in which they occur. No account is taken of such sales in computing the
range for the year.

" The tables on pages 19 to 40 furnish a complete record of the transactions on the New York Stoek Exchange during
January, 1941, and the range for 1940, They need no extended introduction, as they are self-explanatory. The tables
embrace every seeurity dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. -
The italic lette s in the column headed “Interest Period” indicate in each case the month when the bonds mature. ; 5

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying bonds

are at a price to which accrued interest must be added. The exceptions.to the rule-are-income-bonds and bonds on which

- interest is-in default; - This method of quoting bonds becams effective Jan. 2, 1909. Quotations after decimal point repre-
sent one or more 32ds of a point. - ’ K :

SALES IN ‘BONDS ; g " PRICES IN JANUARY RANGE FOR YEAR 1940
Dec. 1940, Jan. 1941 N. Y. STOCK EXCHANGE |& Jan.2 | Jan.31 Lowest Highest Lowest . Highest

I
Bid . Ask Bid  Ask| Sale Prices | Sule Prices || Sale Prices | Sale Prices
. * U S GOVERMENT BONDS i
68,000 143,000||Treasury 4%s ----1047-1052 121.23 121.28 120.28 Sale (120.26  Jan. 24{121. s .2 June 10,122.20 Dec. &
R et il | e | ||t June 101122.14 Nov.27

D|[113.23 113.28 113.1 Sale " [113.1 ; . "4f[111.18 June 10[115.6
i . .21 May 20|115.3
114.17 114.19/e114.20 Jan, i . .16 June 10{116.11

Treasury 33{8. 115.19 115.24
Registered Aug. 2(115.24
101.19 Jan. ® . . Dec. 24{104.24
101.22 Sale 101.19 Jan. X “ Dec. 2|101.30
107.24 Sale 107.20 Jan. . . .16 May 31{109.30
Dec. 26{109.21
Dee. 26{105.17
Sept. 10(103.9
108.5 Sale e107.28 Jan. o . June 10/101.1
e 108.4 Sale 108.4 Jan, ¥ 5 .11 June 10{109.30
- 109.6 Sale X 5 ;) . - June 10/110.21
109.4 Sale 109.4 4 J . . June 10{110.14
112.12 Sale 111.28 “ . . . June 3/113.19 .
Aug. 1(111.29 Mar.23
4 May 24/115.1 Nov.27
-1946-1948 X . 2 i .6 June 3 . Nov. 9
w——— .17 Jan. 25i110,17 Jan. 25
1951-1956 3 .20 June 10 i Deo, 10
T - May 22(113.10 Dec. 26
Treasury 2748. . . 111.9 Sale v d . . May 28 Dec. 10
Reglstered 110.14 Sale 1 B . .28 June 10 Dec. 18
Treasury 238 04 109.22 Sale o 5 . .20 June 11 Dec. 13
Reglstered . Nov.13
Treasury 2% 109.21 . ! . . Dec. 16
Reglstered & . -- =
Treasury 23 D 108.18 . . . - 110.25
Reglstered. e 109.7 % 5 . B . 81108.14
Treasury 2%s = . 108.14 . . . - 111.3
Reglstered... - 107.28
{|Treasury 2%s X . . i . 3.13 111.4
Registered... £ . 107.21
Treasury 238 umeecanen A t § . . 111.27
istered . .- e o g . 107.29
Trgasqry 248 1 i . 6.18 109.22
Treasury 2 %48 6 110.12(109. ; 5 .13 May 24110.31
H Sale . . .30 Jan. .2 May 28%108_23
g 1 4 o June 6'108.25
' 1950-1952 108.5 108.12]106.26 106.30| s p i . May 24|108.28
96,000| T 21 1951-1953 105.30 106.3 104,11 Sale |104. 5 1 3 .7 May 24{106.18
148,000 1954-1956 J 105.30 106.3 |104.8 Sale 4 i i . 2 July 23(106.21
Oct. 22(106.14
107 107.5 [106.4 Sale 2 3 X & June 10‘107_15
106.7 Sale [105  Sale v s 3 . June 41106.28
A i -14 May 23|104.8
136,000 ry 28. . 1953-1955 103.30 104.3 |102.16 Sale Oct. 11'104.26
Federal Farm Mortgage Corp— :
4,000]| B1B.eeeececnemamman—a——- 1944-1964 108.14 108.18/107.18 107.22 107.20 . B . June 8
65,000 8 -1944-1949|M 107.30 Sale |[107.15 107.18 107.19 . . B %my 24
a ov.19
.-1942-1047 103 103.5 |103 Sale (102.31 % . o Deec. 12
2%s 1942-1947 103 103.5 1102.28 102.31 103 . Dec. 24
Home Owners Mortgage Corp— | 2
83 Serie8S A ooeoenne —n.-1044-1952 107.26 Sale [107.10 107 14i107.12 s 4 : g %4%7 g; 108.12
R ed.- o - - eb. 23|108.3
2348 derle8 G.ovvvennnunna1942-1944 103.3 103.7 |103 1 {10 June 4(104.25
13¢sserles M_.... memeeenes1045-1047 103.2 Sale [102.15 102.18 102.16 4 .5 June 4|103.25

NEW YORK CITY )
Transit Unification Issue— A
3% corporate stoCK. e mea---- 1980 103 Sale [101% Sale [101%% Jan, 103} Jan. 1043 Dec.

FOREIGN GOVT & MUNICIPAL!
Agricultural Mtge Bk (Colombia)—
4Gtd sink fund 68.cccccnaca-
4Gtd sink fund 6s am=on
Akershus (Kingdof Norway) 4s.
AAntioquia (Dep tof) Col 78 A._
sExterpal s { 78 series B
asExternal s f 7s series O
sExternal s f 7s series D_._...
A78 18t SOrie8. - ccccecaca
478 2d serie8.ccceua--
25,000 478 3d series -
26,000 4,000,|Antwerp (City( extl loan 58.--..
: \ entine Natlon (Govt of)—
215,000 f external 4 }4s.. -
221,000 Sinking fund external 43}4s...
347,000 0| B8 f external conv loan 4s_Feb
. 142,000 26,000 | 8 f external conv loan 4s_.Apr

For footnates see page 30.
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221% Jan,

81{ Jan.
8}% Jan.

o

2314 Jan. 287 Feb.
231 Jan. 4 29% F:b;

OB BY

DONMP  Gr=I~I~T00000000H L0 O
SRR

(]

. 31
7% Dec. 30
12 Nov. 30

7034 July 16
elg Jude 13

54 uly 15
553 July 15

@
et T e )

[

Jan,

WK SRR

5984 Jan.
603% Jan,

=
‘;1zs up»p{.ul—nl—-g}q
Or27Z UOOOWAANmOD

[Saleal=zb ]

o

pitized for FRASER =
p://fraser.stlouisfed.org/




20 N. Y. STOCK EXCHANGE—BONDS
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SALES IN | " BONDS ] PRICES IN JANUARY RANGE FOR YEAR 1940
Dec. 1920 Jan, 1941 N. Y. STOCK EXCHANGE Jan.2 | Jan, 31 Lowest | Highest Lowest Highest

3 $ FOREIGN GOVT {(Continu¢d)— Ask) Ask! Sale Prices Sale Prices Sale Prices | Sale Pri
254,000 Australia 58 of 1925...July 15 1955 54 Sale it 114 Jan. 60 i 39 J 2 “
115,000 4 Fxternalloan 5s of 1927 957

External g 434s of 1928__

0f| aAustrian Govt s f 78

aBayvaria (¥ree State) ext 6}4s

83 Tob:
o
1214 Jan,

N
W W

Externals f 7s
With declaration._
ABerlin (Germany) s I 6}4s
‘With declaration

WJO=I~W

[

& St
&hﬁg&bb&;&
OOk wboot

1)

—
NN DB BIIW

ot

0
ABrazil (U 8 of) external 8s
AExtlsfg6l4s of 1926..
AExt] s f6148 of 1927...
ACent (;Jr -year g€ 7s..
Brisbane ( iby) sf5s
ng fund gold 58....
20- s f6s
ABudapest (City of) 6s
Buenos Aires (Province of)—
A6sstamped. acceeeao—n
Readjustment 4 }4-4 38
Refunding s f4}4-4}4s_
Extl readjust 434s-4 %¢s.
Extlaf414-43 $ bon
3 %s external s t $ bonds_
Bul aria ( Klngdom of)—
1,000 Secured s f7s
2,000

172,000

1034 June 11
814 June 12
83{ June

-

42 May
+45¢ June 103

65 July 31
383 June 654 F'eby 17
393 June 637% Mar. 13
41  June .

w

Lo
W=  OND

34% Jan.

7 Jan. 2 . 14 Jan. 10
8 Jan. . 15 Apr. 11

1% Jan. 101% Jan. 9
2 6(107 - Jan.
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O
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30-yeal
= —Carlsbad (Cif,yT T 8s.
1Cent Agric Bank (Ger) 78
4Farm Loans f
A6s Jan 1937 coupon on._...
aFarm loan 8t6s.._.....OcCt
46s Apr 1937 coupon on
AChile Republicexts f g 7s
A7s assent
sExternal sinking fund
468 assented.
AExternal s f gold 6s
A0s assent
ARy refextls fg 6s..
468 assented

Sy

HE
©

-

14 Jan.
34 Jan.
Q Jan.
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T
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ok ok ok
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AExternal sinking fund 68....
A6s assented. .
AOhlle Mtge Bnnk cofgusf6igs.
46 }ssassented
AGuar s f gold 63s.
46 3{ 8 assente:
AGuaranteed 8 f gold 6s..
463 assented
AGuaranbeed sink fund 6s.
158 assented
0|(aChilean Munic Loan 7
A7s assented -
AChinese Hukuang RY 68..cu--
10,000|{ACologne (Germany) 8 f 6}48..-
. ||Colombia (Republic of)—
126,000{] 46s of 1928
46s of 1927

(=]
:gagzg@g’l"ih
1nZ2Z0000b0Z Zunnhuub»002
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DD OLIWO~IOD

COoOoOOON

97% Jan.
814 Jan.
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—
D oDy ONDO et i i D Pt S D

21 Jan. 2634 Jan,

30 Jan. 32 Jan.
30 Jan, 32 - Jan.
2214 Jan, 231 Jan.

5317 Jan.
247 Jan. 16” Apr. 19
243 Jan. Apr. 15
2| 74" Jan. 65 June 17| 85

1614 Jan. 1714 Jan. 9| 21  Apr.
elOZ% Jan. 10214 Jan. 102 ar. 1
101 "Jan. 8101°° Jan. 1031 Apr
gg% gan. . € lgé}ﬁ ian 26
an. 3 £ s r.
101~ Jan. 4 =
73  Jan. 31| 7514 Jan, ‘May 21
8% Jan. C . 854 Sept. 13
13% 9  Jan. 9" Jan. 814 Aug. 27 Feb. 26
31 Sale | 3 31% Jan. s 28 20  Apr, 19 73 Mar. 13

DO

-

ACosta Rica (Rep of) 78
Cuba Rep of) 58 of 1904
5s ext debt Ser A of 1914
14 148 externall oan
J4s external debt....
30-year s f 548
APublic Works 5 }4s. .June 30
4Czechoslovak (Rep of) extl 8s..
0/]__ 4Sink fund 8s series B.
Denmark 20-yr external go)
With declaration
External g 548
With declaration
¢ External g 414s
57,000 With}declaration

©
SSESSSEERE SRS
«QOULU P n L ZUr20u0

=
B

S
i
[

1,000|{Dominican Republic s t5}£s____1942
102, 000 1 0 D! jics 1948

,000|| alstser 534s of ;g% ﬁp:: l?
32, 000 2g.8(0)0

75 ar. 15
75Y% Mar. 18
May 1
. 8| 75" Mar, 23
27 Nov. 4

16 Feb. 23
53¥ Feb, 14
2| 80 Mar. 13
27 Nov. 1

ACertificates of depos
Estonia (Republic) 7s 1967
Finland (Rep of) external 6s....1945
AFrankfort (City of) 8 £ 6 148 --1953

‘Withideclaration.
French Republic 7 }4s stamped.
Withldeclaration. .
7%s unstamped...
Externals f 7s stamped.
7 With decla.erda.t.ion & . 2% 2
8 unstam 4
Ge‘rélgx_m Gog }2 Incernagﬁmal— : : 1bo 3i0d Ave- 34
year §4sstamped...aa.- 9y Sale 3 97% Jan. SV Jan 23 20}5 June 17
45348 unstamped 965 5 7
¥ ‘g,g" Ed (013;13‘7“3’; hold;lr)- ¥ 7 5% Jan. 634 Jan, Dec. 28| 17 June 24
142,000 an Kepublic 7s stamped ... 113 1234 10% Jan. . v 10¥% Dec. 28| 25
478 unstamped 949
37,000 Ger(ncl’an P"A“vf‘ Lm?%m“ME‘A 64 T4l 7% 614 Jan. 9 , 63% Dec. 30| 181 June 24

4(Cons c L'n] gser A. 5

AGreek Gov%rsecured 7;5 4 38 fole 05| 230 Jan.
A7s part paid N
ASf secured 68

% .‘3
ES““ S»EWE
Ui Zunas 2o0ucon

T
(]

&

6sseries A..
0 sHamburg (State) 6s
L0 wag'glxgecm(rggo? tisf7 1950 - 2 .
‘| AH @] erg y) extls ¥
5000 Helslngfors (City) ext v 2 : - 8 32 Ty 331 %

For footnotes see page 30.
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', PRICES IN JANUARY RANGE FOR YEAR 1940
Jan. 2 Jan. 31 Lowest Highest Lowest . Highest

SALES IN BONDS

Dec. 1940| Jan. 1941 N. Y. STOCK EXCHANGE
$ FOREIGN GOV'T (Concluded) Bid Ask Ask Sale Prices Sale Prices Sale Prices Sale Prices

Hungarian Cons Municipal Loan—
4 4% H% 5%| 5 Jan. 7| 53 Jan. Dec. 12| 10% Mar. 1

11,000{| aSecured 8 { g 7 }48.cu-- 5
ASecured 8 g 78..---< .-Bept1946 4% . 54 54| 5l Jan. 514 Jan. 43 Dec. 14| 93 Mar. 1
5 7 % 6 5 Jan. 16| 5ls Jan. 5 Dec. 23| 9 Apr }

0|| sHungarian Land Mtge 7348 A .-1061 ec. 2¢
A8 f714sgeries B. oo orcuemna=1961 6 43 Dec, 24| 9 Apr.
Hungary 7 ¥4s ext at 434 10-ccu- 23 20 . Sale | . 31} 23} Jan. 16 Nov.28| 32% Apr.
0|| aIrish Free State external 58..... 63 4 8/ ) . 65  Jan. 92  Jan.
ATtaly (Kingdom) extl m £78.._.1 45! 15 Sale | 4414 Jan. 463 Jan. 16| 343 . 72 Jan
0|| aTtalian Cred Consortium 7s sa 1] 29  Jan. 8| 30} Jan. 784 Mar
sItalian Public Utility s { g 78..1952 2314 Jan. 2974 Jan, " 4 3| 54'% Jan.
Japanese Govt extlsf 6348, .. 1954 61% Jan. Jan, Oct. 9 4 B
txtl sinking fund 538, L10AA 4614 Jan.
aJugoslavia (State Mtg]e Bk) 78-1957 814 Jan. 8 . 8 y
Lelpzig (City) externals fg 78..1947 2614 Jan. . 12¥% Mar, 14| 27 Nov.
127 Sept 23| 15% June 24

Pr 1%8...-1950

8..--1954 874 Jan. 7 June 5| 1416 Feb. 1
1954 6214 Jan. 53 July 22| 82% Apr.

414 Jan. 7% Apr. 18| 4% Nov. 26
17 Jan. 9| 1 Jan. 9
474 Jan. 7% Jan 4| 43 Nov.26
43%; Jan. 3{ June 14| 414 Nov. 26
47 Jan. 5 Feb. 13| 43 Nov.28
514 Jan. 37 Jan. 8| 43 Nov.20
30 Jan. 23" June 12| 53% Jan. 3

Interest
Period

O o
B FICKOLIXXTT
2 COSPOZrenlTEEZZay

Mexican Irrigation—

14 %4s stamped assented...-..
AMexico (U 8) extern 58 1899 £.
173,000 AAssenting 5s of 1899.

298,000 0 sAssenting 4s of 1904.

267,000|° AAssenting 48 of 1910-
30,000 32.000|| *aTreas 6s of ‘13 assen Same
183,000 AMilan City (Italy) ext loan 6348
Minas Geraes (State of, Bra.zll)—958
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BO000000  QOM i
NN -
=

BN DTN XD

914 Jan.
9. Jan.
59 Jan.
53 Jan.
643%; Jan.
617% Jan.
5234 Jan.
52 Jan.

o
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»OP2TnEn Ouluy
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20—¥ear external 8 f 68
With declaration
External sinking fund 4%
With declaration
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(=]

1
1
]
'

4s sinkin, 31 . Jan.
| __With declaration. ... 36 8l 32 Jan.
. ‘Municipal Bank ext 8 T 58-. =197 .
000|| sffuremberg (City) external 6s..1952 211 Jan.
Oriental Development 68..-- -~ 953 42" Jan.
External deb 5%15.-_; ...... 95 3944 Jan.
00| Oslo (City) 4%s extl sink fund.. 243%% Jan.
aPanama (Rep) external h}4s..19 102°  Jan.
16.000,| aExtl s t 58 ser A_._May 15 70 Jan: 9
299,000 sStamped (assented) 6214 Jan. 6854 Jan.
46.000|| aCtfs of deposit (series A 1963 97 4 6234 Jan. 6514 Jan.

634 Jan. 7% Jan.
7 Jan ‘30 8 Jan.

]
>

S

E 0 (=]
]
22902w>Y

[=1=r1:l]
WOOW

June 2
53  Sept.1

43 June
5% June

) 1
10¥% Mar. 11
11  Mar. 13
10% Mar. 15
1084 Mar. 15
83 Feb. 26
10} Mar. 28
16% Feb. 17

(=2

47,000|| aPernambuco_(State of) 78
42'000|| aPeru (Rep) Secs fg 78
555,000 290.000|| aNational loan ext 8 f 6s-
296,000 197,000 iNational loan ext 8 [ 68
e - *,poland (Rep of) g 6s
%.OOO

54,000 0 All4s assented.
43,000 9,000 suxternal s f 8s.
67,000 at14= assented

0|| aPorto Alegre (Cit; of) 88-cac--
sExternal loan 7%s 196
\Prague (Greater City) 7448 .. 1952
0!| aPrussia (Free State) ext 8.f 6548 1951
With declaration

ASinking fund xold 6s 195

Queensland (State of) ext 8 f7s..1941
25-year extl s { 68-..-Feb 15 1947
0!| sRhine-Main-Danube deb 7s ser A '50

000!/ sRio de Janeiro (City of) 8s 194¢
AsExternal sec_6 s

Rio Grande do Sul (State of)
488 extl loan of 1921 ...~
168 extl si.nkin? fund gold.-
478 extl loan of 1926..-----
478 Municipal loan

sRome (City) external 8 f 61481952

sRoumania (Kingdom of) 78.--1959
sFebruary 1937 coupon g:ld

aSaarbruecken $City) 8 f 6s....1953

Santa ¢ extls f 48 1964

Sa0 Paulo (City of)—
488 extl secured 8 f. ... ---1952
16148 extl secured 8 f-ccc---

San Paulo (State of)—
*38g ext] loan of 1921.
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9 10 814 Jan.

Sale | 26 Jan.

: 17Y Jan.
1674 Jan.
153% Jan.
4314 Jan.
2214 Jan. s
261 Jan. 261% Jan.

71 Jan. 3| 7% Jan.
654 Jan. 7 Jan.
314 Jan. 3% Jan.
3% Jan. 3% Jan.

2014 Jan.

70  Jan.

Apr.
0% Agr.
267% Dec.
17% Dec.
17

Dec.
153 Dec.
43% Dec.,
271 Nov.
268 Nov. 18.

151 Mar. 23
143 Mar. 19
5% Mar. 7
5% Apr. 16
27  Nov.15
87 Jan. 24
41 Jan. 63 Mar. 20
ig% .}ag. . ) 41 Apr. 1,1’

Jan. . C . 62% July 1
55 Jan. At 3 65  Apr. 16

503 Jan. ) 19 . | 63 Mar. 20
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34'000|| 4-4%-4%4s external readj....19 : 40 43 | 411 Jan. 4414 Jan. 5614 Apr
3146 external readjustment. - i | 3415 40 36  Tec. 26| 56 May
\Venetian Prov Mtge Bank 78..19 6 3 4 : 20 ety
0||aVienna (City of) 6s 3 Ao
AWﬁr}sﬁaw (C"’Qi exterpal 78....
44 48 assent: 3 314 Jan.
000/ Yokohama (City i 14 83 49% J::. 5:73'1}]’? Jan.
RAILROAD AND INDUSTRIAL
*1 4Abitibi IS:OM:!A’NIESI t 58..195.
t! ow aper 18t 58..195: 3 p 3 ’
0|| Adams Express coll tr g 4s 19 -3 2 13(5)% j:ﬁ: 1‘(4];;/2 }:2'
Collateral trust 4s of 190 04 § 10314 10114 Jan. 8{103  Jan.
4148 stamped 107% Jan. 107 3; Jan.
Azl\dlé!e:tisc El‘ecc 221 3 2
a Gt Sou 18t cons .8 Ser A. o
N " e e Lo oS Jone 1B
ny Perfora rap Pap 68.19: 37 :
AN S R B\ g o g B
ny usq 18t guar 348 .- ; : X ;
Allegheny Corp col? tr conv 58..194 iz 383213 1 ' T % gg% %’g %
678,000 ‘ollateral and convertible 5s8. .1 8515 Sale | 82 e 8 Jan. 58  June 10
1,761,000 682,000|| a5sstamped.---cceeoeoncann 1950{4 6015 Sale Sile | 5814 Jan. 627 Jan. 10|| 26% May 22| 63% Dec.

" I
For footnotes. see nage 30. .
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22 | N.'Y. STOCK EXCHANGE—BONDS

_—

SALES IN . BONDS
Dec. 1940/ Jan. 1941 | N, ¥. STOCK EXCHANGE

$ $ :

11,006 Allegh & West 1st g guar 4s._._1998
32,000 000 A]l%h Valley gen gu%us 1942]
i Mol o e e LI
138,000, 2 o B meures .

551,000 852,000/ Amer & Foreign Power deb
138,000 166,000/ American I G Chemical 5 . 199
112,000 46,000| Amer Internat Corp conv 5 44s. . 1949
American Telephone & Telezraph—
465,000 0 20-year sinking fund 5348....1943
176,000 3}{s debentures 1961
129,000 314sdebentures -1966
9.000 1,000/ Am“Fype Found s debs 235-56 ~1950
) ,000| Amer Water Wks & El 6s ser A._1975
96,000 46,000 Annlc:_r(l_‘r}lbhuop gmu st deb 4 J48. 195(:
An, “hilean rate—
109,000/ 49,000 " "{Sinking fund income deb. ... 1967
31,000 25,000(tAnn Arbor 1st g 48 July 1995
,000 6.,000/Ark & Memp Bdge & Term 1st 5s "84
329,000 246,000 Armour & Co 4s s f ser B (Del)..1955
96,00 201,000( “1st M s f 48 ser C (Del) 1957
Atchinson Topeka & Santa Fe—

PRICES IN JANUARY RANGE FOR YEAR 1940
Jan. 31 Lowest Highest Lowest Highest

Bid Ask| Sale Prices Sale Price Sale Prices
69 Jan. 9| 69 Jan. 9| 59 Jan. 17
1033 Jan. 15(104 Jan.. 183% Dec. 18
9 J

104  Sale |1033 Jan. 10434 Jan.
064 1062 (1064 Jan. 24(10715 Jan.

754 20

5334 Jan.” 3| 603 Jan. 15|| 44 ° Aug. 39| Goic &
10355 Jan. 23110415 Jan. 210034 Mey 39|10815
10154 Jan. 31/103"° Jan. 91" June “3|1055 Apr.

1032352Jan. 3010434 Jan. 104%, Dec. 31 Jan,
108 Jan. "7 1567% Jan. 13|/104 19774 {an.
1073 Jan. 20 . 110% Nov. 14
igg% gan. lg g . 07  Jan. 11
3 3 C an, . 9 May 22|11014 Oct.
105% 106 (104 104 Jan. 30(106" Jan. “5|[102 May 25 10734 Feb,

31 3 32 Jan, 8 Jan. 2714 July 30
481 52 50& Jan. 7| 5514 Jan. 32% Ma; 22
99 99 98% Jan. 9/100" Jan. 973 Apr.
105% 105}% Jan. 30(106 Jan. 95 NPay 28
106 1§ 0514 10534 Jan. 3110634 Jan. 95 May 28

10834 Jan. 3[110% Jan. May ¢
a1 * Jan. 8l'9235 Jan. 279718 2T
an, g J
983 Jan. 31 o 2 gg% Jgg,e
983 Jan, 31 s 907% June
96  Jan. 21 . 95 Jan, 96  Apr,
%ggiﬁé }an. 23 .3 %83}4 'iA)pr.
an. ¥
112 Jan. 22 Jan. 22 i+ i
111 Jan. 30|11134 Jan.

9914 Jan, 31| 9954 Jan.
10044 Jan, 10114 Jan. 2
Jan. 79 © Jan.

Interest
Period

g PRY“>Z SRRRZT>RP
O wdwe” o202 <Znunkdowme

gz> S=z0
=]
<

2
225,000

0
104,000
1,00

2

9
Trans-Cont Short Line 1st 4s g
Cal-Ariz 1st & ref 4 14sser A__
\t] Knox & No 1st g 5s 9
Atl & Char Air Line 1st 4148 A __
18t 30-year 58 ser B
Atl Coast L 1st cons 4s___ _July 1
General unified 4 4s serjes A~ .1¢
10-year coll trust 5s.._May 1
‘L & N collat gold 4s_ ___Oct.,
Atlantic & Danville 1st g 4s_ .
Second 4s
\tl Gulf & W [ 88 Line coll tr 5s
000] \tlantic Refining deb 3s. .
00 Austin-&N- W 1st-z-5s-gua A
L Baltimore & Ohio RR—
435,000 1st mtge gold 4s July 1948
' St:imped modiéied bol;dst—;? .
5 st mtge nterest a o 60 || .o :
297,000 463,000 Oct Flg 1946) due.._.July 1948 71  Sale Sale | 6914 Jan. 31 . 55 May 22| 75 Nov. 15
: : Ref & genser A (interest at 1%,
1,284,000| 2,199,000 to Dec 1 1946) d 1995 37 Sale Sale | 36% Jan. 2 3 15% May 21| 371 Nov. 15
Ref & gen ser C (interest at
950,000 912,000 11-5% to Dec. 1 '46) due.1995 413 Sale Sale | 4114 Jan. 3 7 5| 18 © May 21| 4214 Dec. 31

Ref & genser D (i
578,000 974,000 37 Sale Sale | 363 Jan. 2 " 154 May 21| 3734 Nov. 18
3

00
709,000/ 1,211,000 ?696 M 8|| 3634 Sale Sale | 3614 Jan. 153% May®1| 3734 Nov. 18
1,555,000| 4,033,000 E,anvertible due. .._Feb 1 1960 15  Sale | 17" Sale | 145§ Jan. 7% May 21| 16" Nov.

) g

2
E & West Va System— .
144,000 350,000 Ref g 4s extended to. . __1951 5714 Sale 61 | 57X Jan., 2 ; 40 June 6| 613 Oct.
Sale Sale | 45 Jan. 6| 4914 Mar.
0

S'western Div 1st M ()lm;erest at
363,000 478,000/ - 3% % to Jan 11947) due_1950 2 . 29([ 32 June

96,01 276,000 Toledo Cin Divrefd4s A..__1959 Sale 52 Jan. 2 an, 4676 June 15| 6 Oct.

35.000| Bangor & Aroostook RR |st g 581913 9334 90  Jan. 30| 92 - 3|/ 89  June 4/101 Jan.

49 4774 Jan. 9| 55’ . 47  Dec. 20/ 70 Jan.

4714 Jan. q 46  Dec. 31/ 72  Jan.

95,000/  Con ref mcgg gold 4s 1951
37 pr. 19| 4 Feb.

31
7514 Sale
1057% 106 Y4 :
9615 96% | 99%5Bate |96 34~Fan.— 9634 Oct. 25

703 Sale | 6914 Sale | 6914 Jan. 31 . 563 June 10| 745§ Nov. 15

I Rt e AR A AN Sl w] )

o = v
qgguaggngaaug;&.at&&

SO LI OO O 00 M LI D

4
1
2
4
2

“Jan,

>
o

=
2
GG o~

NOOWODR~

145,000 48 stampe 1951
5 Battle Creek & Sturgis gu 3s- - .. 1989
6.000| Beech Creek Exten 1st g 3348...1951]
150,000 Bell Telephone of Pa, 1st 58 B.. --194%
133,000(  First & ref 5s series C 1961
Belvidere Del cons gtd g 3%4s__.1943
ABerlin City Electric deb 614s_.1951
‘ With declaration
4Deb sinking fund 614s
With declaration
ADebentures 6

1374

L SR S ae
ST Yol [ N BT

2614 .
2614 Jan.
254 11| 25 Jan, |

22} Jan. 28| 27" J. 13} Aug. 12| 273 Nov.

21 9 " June 13| 2714 Nov. 1
10634 107 105%4 Jan. 22 3 112 Apr.
106 15 107 14(105 10414 Jan. 21 100 10814 Dec.
10434 Sale 10134 Jan. 22 : . 2 10514 Dec.
10515 106 05 8 10415 Jan. 22 % 107 Nov,
0835 10855 Jan. 22(108%% Jan. 10934 Oct.
100 2% 102 10034 Jan. 15/102° Jan. 9. 101  Oct.

793 Jan.
6 85 J

o]
»

T
'
'
'

Consol mtge 3s series G
Consol mtge 314s series H

Big Sandy Ry 1st mtge 4s_ .
Blaw Knox Co 348

Boston & Maine RR—

1st 58 series AC

18t mtge 58 series IT

1st g 4348 series JJ___

18t mtge 48 series RR

*Inc mtge. 414s series A_July )
faBoston & NY Air Line 1st gu 4s '55
Bklyn Edison cons mtge 3 Ys___
Brooklyn Union El 1st 58
Brooklyn Union Gas Co 1st g 55
1st lien & ref 68 series A 9
Debentures gold 5s.

18t lien & ref. 5s series B
Buffalo Gen Elec 4 145 ser B . . .
Buffalo Niagara Elec 3 14s ser C-1067
Buffalo Rochester & Pittsb’gh Ry—
Stamped modifise)d d(int,erest at 31%7

et 1D bt QD et
OCRO-=ION

w

[~

(%) -
B0 00 O G0 O O UTRD It

111 Jan, 9 © 20/(10014 Feb. 23
108% Jan, 27 i 107% May 31

DO O
STRSRRIREECPRE AN T-mH a
U>2022p2>20%m »Urbioo O

w
=

4414 Jan. 31
15 Jan. 2
Jan.
Jan.
Jan,

(=F T | ST

Calif-Oregon Power 4s
00|Canada Sou con gu 5s ser A ...
Canadian Nat gold 4148

Guranteed gold 58
Guaranteed g 5
Guaranteed
Guar gold 4%
Gnaranteed ‘gold 414
Guaranteed gold 4145 951
Canadian Northern guar 6 Y4s.._1946
Canadian Pac 4% deh stock .
Collateral trust gold 4 14s
58 equip trust ctfs. .
145,000 Collateral trust g 5s.
165,000 :

N $
PACOROND et G ek

107 7 Nov.
N

743 June 26
72% June 26
7214 June 26
71 June 26
87 T

& £
RESTSSponSh bR

“U00ZF Uk 2 U nu DN O NN P TP 0LL000ws! 02

697 Apr,
891{ Apr.
10814 Jan,
9| 843 Mar.
79 Apr.

[

ACarolina Oentral 1st gu g 4

>aro Clinchfigld & Ohio 4s 965
Carriers & Gem\Corp deb 5s w w_ 1950
Carthage & Adir 1st gu g4s..._1981
Celanese Corp of America 3s. . . .
Celotex Corp deb 4145 w w 9
0faCent Br Un Pac 1st g4s
TaCent of Ga Ry Ist g 5s..Nov

*1Consol gold 5s

78,000| 4aRef & gen 5145 series B
303,000\ 4Ref & gen 58 series C 9

5,000 2,000/ aChat Div. pur money g 4s.-._1951
28,000 20,000{ aMobile Div 1stg 5s 19

For footnotes see page 30.

8 July 12| 45 May
1025 Oct. 21/1053£ Nov,
90  June 10101 Dec.
. 53:/‘ ﬁov.
977 Jan. 20 s 2 .d2| 99%{ Nov,
88  Jan. 904 Jan.
171 Jan,
2814 Jan, 28
5% Jan,

P DO DD etk

©SR
R TIO WG DT S

Jan. 10
14 Jan. 18

—

gg;;gqgmqhggguahguh

B =00 H O
3D
SRERERN SR X
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Fin., 1941] N. Y. STOCK EXCHANGE—BOND& . 23

.

Dec. 1949] Jan. 1941 N. Y. STOCK EXCHANGE Jan. 31 Lowest Highest Lowest |  High~"

Bid Ask, Sale Prices Snle Prices Sale Prices Sale Prices
1 109  Jan. 14/109% Jan. 30|[106 May 21|109% Dec.
i 1117% Nov. 1
6414 Jan. May 28| 58 Dec.
16 Jan. 1
14% Jan, "
10714 Jan.
73  Jan.
67 Jan.

5334 Jan. 54
75  Jan. g 62% Jan 18
1051532 Jan. 112133 Jan. 4
9134 Jan. May 21| 893 Nov. 19

10614 Jan. 1065 Dec. 20
10414 Jan. 20,|102° May 21(10435 Mar. 14

1313 Jan. 118 29(131% Dec. 20
10535 Jan. 31| o4 31110272 Bec: 17
. 2 ec.
1087 Jan. 8||103 % Dec. 4
109 eb. 110 . B
1137% June 14/120%4 Dec. 20
J 116 Deec. 11
1217 Jan. 7Y 1|71635 Jan. 4
92 . 9415 Jan. y 98}/5 May
9654 Jan. 9974 .
8334 Jan. 8814 Jan.
7115 Jan. 80 Jan.
78% Jan.

. '
SALES IN BONDS l g% PRICES IN JANUARY RANGE FOR YEAR 1940
|
w1

I
Peri

% $
20,000 ‘ Cent Hudson G & E 1st & ref 3% -'65
17,000 Central Illinois Light 3 )48 966
154,000 91 .000‘ 1Central New Eng 1st guar 48..
492,00 !{$aCentral of N J.gen g 58 9
131,000 00 AGeneral 48
i Central N Y Power 3%8
328,000 G |Cent Pac 1st ref guar g 48-
12,000, 95000 | Through St I, 1st gu & 48
1,095,000
6,000
2,000
165,000

14,000
4,000

95,000
229,060 Ref & impt mtge
103,000 221.000| Ref & impt mtge 348 ser E_.
35,000 110,000 | Ref & impt M 3 448 ser 3 A (1]

6574 Jan.
6434 Jan.
425% Jan.
5114 Jan.
1051552 Jan.
86 Jan.

1061 Sale |1 07 |106% Jan.
1037% 105 |103 1043 Jan.

OO0 DI ~TH> DO
-
WhOTWIk WowW

fary

1

13024

10414 Sale .
10415 Sale (105 10415 Jan.
108 109 ! 5 (10514 Jan.

memmde mm————

NSO N G

SERR R RER P IZTSRR

OB Zn bk eRFZBORONNOm
E e o e

RS

s

AChic & Alt R!il

Chic Burl & Q Ill Div

Illinois Division 4s8.

General 4s

Ist & ref 4 Y4s series
series A.-

gbv'*mg“‘-:»
ZoPPniS\On
— ol

—
bk

1= G

o«
B DT ST = 00 R U GO QO BN

0 [Chic.
taChic Gt Western 18t 5 4s.
t4Chic Lndianap & Lomsv rfg6s
sRe unding gold 5s ser T——
sRefunding 4s series C.. 1
Alst & general 5s series A
alst & gen 6s series B
Chic Indiana & Sou 50-
taChic Mil & St Pgen g
aGen g 3 Y48 series B..-M
+x6Gen 4 s series C- M.

:h;hf—u—zg

otk et QO DD

1o
P

323D
317% Dec. 14
3214 Dec. 1g

et et ekt
CNOODONCO

aGen
0 |$aChic
4Conv adj 58 an
$4Chic & No West gen 348
AGeéxergl -5 t Fed 1
AStpd non pay ]
ASthpgen- 4%s non-pay inc tax1987
aGen 58 stpd non pay inc tax-1987
aGeneral 4 44s stamped..- --1987
#,]15-year secured 6748 ---1936
Alst & rel g 98-mce---= May 2037
Alst & ref 4148 stamped .May ?037
Alst & ref 414 ser C...-May 2037
ies A 1949
¥ n'iged 1927
259, part paid.--19;
itic gen g 48---1088

-]
g‘gg;ﬂga:—uuh
222 OB L e AN S W
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SN
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X

Chic 8 L & N O gold 58
Gold 3548 --
0|| Memphis Div

Chic T H & S'eas!
Income
Ct{i}cago U

46
53 5 i
4414 49 Sale | 44 ' 511 Jan. 40 May

105% 106 %4 g 10614 Jan. M
10925 108 5 5 s AT

wPOTO0Z
=
54
k¥

54  Apr.
107% Mar. 11
110" July 17
1 Nov. 15

<P B--SoR) B

4,000

28.000 96,000]| 3 4s guarant
1st mtge 3 b¢s series ¥ ..

S: 108 . 10914 Jan. 3,104 May
107 14 Jan. 100 June
104 = Jan. 2|| 991 July
87 Tune

87  June
27 \ug
105% P«ec'
5 ay
109% July
4]{105  Aug.

1041 June
June
TFeb.
June

D) D= DO
IO LD AU et D 00 ek b

56,00 ---1952
60,00 148-1966/
g(0)80 Cullsieuét el\?}lﬁv on gu g 9
8 8t C
2" Cincinnati Union Terminal
sponl o e e b D
Y st mtge guar 3 %8
7,000 Sl%aléield & Mahon 18t gtd & 58-

DOONIRD
SN D 0W D O

111}4 Apr.
1051 Dec. 18

1101 Feb. 5
11314 Dec. 30
85 " Aug. 21
813 Nov. 18
91 Nov. 17§

132,000
350,000 Sept.

1073 July 25

i7106% Jan. 8
i 914 Feb.
.25
6

P02 LD0uPZ 2URZ0uSNnS
- -
-~ o o

Clev Short Line
Clev Union Term
1st s f g bs series B guar-
1st s f 4348 series C..-
Coal Riv Ry 1su gu 48.-
Colo Fuel & Iron Co gen 8 f 58
a5s income mtge -
Colorado & Southern 4 %48 ser A-
Columbia Gas & Elec deb 58 May 195
Debenture 58..------APr 19 1
Debenture 58- e )
Columbia & Hock Val 1st ext g 48 '4g
Solumbus & Sou Ohio Elec o 1970
Columbus & Toledo 18t ext 4s..1955
: ACommercial Mackay CorK——
365,000 312,000|| _ Inc deb reg W W. pr 1 1969
Commonwealth Edison Co—
168,000 97,000|| 1st mtge 3 }4s series I
427.000|| Conv deb 3%8.---
Conn & Passum Rivs L
Conn Ry & Lt 18t g 4}48---
SmmYM guar 4}48__
Conn River Power 8 £3%8 A...
Cosnfsol Edison (N Y) deb 3Xs.
N 3 ;ﬁis gell;ent.ures_
47,000 84,00 3148 debentures. .. e
1Consol Hydro-Elec Wks of Upper
" 3,000 Wuert,t,emberg 18t 78
208,000 {Consolidated Oil conv deb 314819,
88,000 $aConsolidated Ry deb 4s
2,000 £ aDebentures 4s..
29,000 45,00 aDebenture 4s...
85,000 140.000l|Consolidation Coals f 58

6 3

1057 Jan. 6 . _3|[1028¢ June
8015 Jan. v 65 May 2
1315 Jan. . 12 Nov.23
104  Jan. 9
%gi .}an. An. 9

an. . 9714 Ma;
114%4 Jan. 11414 Jan. 113% Jul;
107 Jan. 108  Jan,

110} May

3834 Jan. 4314 Jan. 27 % Oct. 4314 Nov. 26

10754 Jan. 10/1083¢ Jan. 1063 May 14|11134 Sept. 26
10736 Jan- 191195 Jan: 11||100%¢ May 21|1: ¥ o ia

188%M 2213 Oct. 16
__.__11091% Jan. 109%¢ Jan. 23
10934110814 Jan. 108%% Jan., 7 22
105  |10314 Jan. 10514 Jan. 10314 May 20 #
Sale (10417 Jan. 13[106 ~ Jan. 10414 May 15(108}§ Apr.
Sale 104 Jan. 10534 Jan. 103 May 21 Jan., 6
Sale {10634 Jan. 10814 Jan. 1055 May 15 3% Oct. 16

24 14 Jan. 5| 263% Oct. 17
Sale ' 1064 Jan. 10214 May 15(1063 Sept. 17
: . Jan. 117 June 14| 19" Apr. 17

13  June 25

11 June 14
55% Feb. 29

) = &© =] e =
qg>h>gg»q&>>>;~wqg&>baguu&§&wg FRERT S
& runo=cZZorbooooubi
>

o
o000

© O ©
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=y —
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For footnotes, see page 3).
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N. Y. STOCK EXCHANGE—BONDS

SALES IN X BONDS ; PRICES IN JANUARY ‘ RANGE FOR YEAR 194u
PO v ) SR
Dec., 1940 Jan, 1941 N. Y. STOCK EXCHANGE Jan. 31 Lowest Highest , Lowest Highes

Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
Consumers Power Co— :

18t lien & unif mtge 3 }48 10734 10615 Jan. 108  Jan.
1st mtge 3148 : -196 10814 Sale |1081; Jan. 109  Jan.
1st mtge 3348..... ---1970 110 Sale A 110  Jan,
18t MtRO 38 ma e e 1966 107 107% 1§ Jan, 1094 Jan.
Ist mtge 3 Y4s ..-1969 10974 11014 § i 11114 Jan,
0)|Continental Oil conv deb 23{s__1948 105 Sale " 106  Jan,
0(.||Crane Co 2148 s t debs.!___ -1950 3 < 102  Jan,
4Cuba Northern Rys 1st 54 1942 167% Sale ) 18  Jan,

. 1714 Jan.

205 Jan.

=
| SPEZRRR
TobZ2z22

ADeposit receipts. . . .
ACuba RR 1st 50-yr g 5s.
,000 aDeposit receipts.. .. . s
162,000 A7 Y48 series A extended to....1946
- ADeposit receipts
26,000 ABs series B extended to. ... ..1946
60,000 93,000(|Curtis Publishing 3s 195¢

176,000 245,000|[Dayton Pow & Lt 1st mtge 3s--1970
778,000 0(|Del & Hud 1st & ref 4s 943
,000) 0,000||Delaware Pr & Lt 1st M 414s_..1971
4,000 4,000/ 1st&refdi4s. . _..__.._ -==-1969
1,000 5,000{| 1st mtge old 4148 1969
1,223,000 882,000((3*aDen io Gr 1st cons g 4s_.1936
97,000 21,0 *aConsol gold 4 }4s. 193
399,000 134,000|($aDenv & R Gr West gen 58 Aug 1955
622, 188,000 AAssented (subject to %la.n)
433,000 532,000/| . aRef & imp mtge 58 ser B..___19
t4Des Moines & ¥t Dodge 48
Certificates of deposit, —
00 {)ADes Plaines Val 1st guar 434s.1947
etroit Kdison— :
85,000 Gen & ref mtge 4s series F___1965
23,000 Gen & ref mtge 3 14s series G- 1966
0|(Detroit & Mack 1st lien g 4s. . 1995
4Second gold 4s. 99
Detroir Term & Tun 1st gu 4 348 1961
Dow Chemical deb 2 }{s 195
Duluth Missabe & Iron Range
Rrg 348 ... S 196
44,000 g 4Dul 8o Shore & Atlantic g 55_1937
266,000 uquesne Light 1st M 34s..__1965

3,000 Eastern Ry M. No Div 1st g 4s.
Eastern Teynn Va'& Ga 1stg 5s.
Ed E1TII N Y 1st cons g 53

=T
1 '
1 il
R~1

1)

1814 Jan. 714 Aug. 5|3

3| 1
9914 Jan. 98} Dec, 16{101
107% Sale 109 Jan. 2((102}4 June
5115 Sale | 4955 J, ¥ 3714 June
108’ 1085 , ; 107~ Tune

10544 1
10315 1073
75% Sale

—

=3
OSSR ERS e
Bt F ey
T
-I—!
B PRI

8
%%
634 Sale

45 414 Jan, ¢ 33 Sept.24
a 72i2 Jgn.' . 4914 June 22

10854 Sale (10815 Jan. 10834 Jan. 30
11034 109  Jan. 110%% Jan. 22
37 43  Jan. 43 Jan. 2¢ 15
234% Jan. 30 Jan. 20 Aug. 1
102" -8 101  Jan, 102  Jan. 6| 88 May 25 Dec. 14
1033% 103 % Jan. 104 Jan. 1043 Dec. 27(104% Dec. 30

10615 10614 Jan. 13107 Jan. 11//1053 May 17/108% May 8
1o%6 1734| 19°° 20 | 16% Jan. 7| 2015 Jan. 28| 12 " Jan, 13| 307 Apr. 11
1063 Sale (10714 105% Jan. 2|108°" Jan. 30||108% May 211095 Jan. 2 _

107 % y P 17]1108 Oct. 1
100 3 0 - 14/100  Dec. 30
14914 Apr,
1033% Jan. 10514 Jan. . 1.4% Dec.
56  Jan A

Obn

H
we O

g:&g> RIS
20900

g <> g

(&3
>

5 5934 Jan. 51 2| 60 ~ Jan
55% Jan. 56  Jan. 9/ 56 A
{;%36 gan. 32;/ :}an.
334 Jan. £ Jan.
3| 40  Jan.
40 Jan.
3914 Jan.
1915 J

130,000
25,000
11,000

419,000

1,339,000 en lien 4s_ .
262,000/ 4Conv g 4s Series A___.
A4s series B --1953
4Gen conv 4s Series D
*sRef & impt gold 5s ser 102
*a1Ref & impt 5s series 1930__
3,000 76,000(| aErie & Jersey 1st s f 6s.
259,000 4Genesee Riv RR 1st s f 6s._ _
s 1,000/| 4N V & Erie RR ext 1st 4s__.
*a3d mtge 448
sErnesto Breda Co 1st mtge 7s. .
000|(TFairbanks Morse deb 4s
Federal Lt & Tr st s f 58

b8 [nternational series..

First lien s f 58 stamped

1st lien s f 6s stamped

e Tire & Rubber 34s. .
AFla Cent & Peninsular 5s... ..
Fl&]: Exgt C'osast lsit 4448
527.000 Alst & ref 58 series
242,000 ACertificates of deposit
{Fonda Johnstown & Gloversy RR—-

*a(An ended) 1st cons 2-4s___1982

© 39,000 oof of claim filed by owner.__

ACertificates of deposit
Francisco Sugar coll trust 6s-- .. 1956

Gas & Elec (Bergen Co) 5s 194
Gen Amer Investors deb 5s ser A 1952
aGeneral Elec (German) 7s, 1945

*sDebenture 6 448__

With declaratio

A8 f deb g 6
Gen Steel Castings 15t Ysww_19
iAGB & Ala 1st cons 5s____Oct.

*1Georgia Caro & Nor 68

4Good Hope Steel & Iron sec 75..

Goodrich (B F) Co 1st M 414s. _195¢
Gotha 8ilk Hosiery deb 58 w w1946
Gouv & Oswegatchie 1st 5s. ... 19
0||Grand R & I ex 1st gu g«ugg.--

(G}{aés Point Tern, 1st gu g 5s__ -

COw&20 Yl u

P
[ e =)=
N 040 oD st st 30t ek SR
DNt O et ot b 00 30 4t GO G BD

—

14| 3614 Jan.
1047 Jan.
10234 Jan.

1
DO

: -
O 60~ QOIS G100 P O RO

Jan.
Jan.
Jan.
Jan.

133

WO nnnntrnZ 0 Z000ww
b

814 Jan.
71 Jan,

R g
' g%hb%g:ggﬁ’:gg““lzhbh‘«“bl

2
2

1'% Jan. 1 Nov.
3 July
35

Aug.

121 May 12414 Jan.
100}4 May 16/105 " Jan.
9/ 2414 Jan,

30  Apr,

Soes
LSS
b

3 1314 Sept. 2!
33 Jan. 8 ISﬁJan.

1053 Jan. 10654 Jan. 100% May 10634 Dec.
76  Jan. 8115 Jan. 7114 Oct. 913 Jan.
95 Jan. 1004 Jan.

1017 Jan. 1014 Jan. 101273:Dec, 1043{ Feb.
95  Jan. 95 Jan. 80 Jan, 80 | Jan.

70  Jan. 73 Jan. 8|l 631 Oct. 9613 Feb.
71 Jan. 80 Jan. 6114 May 90 Nov. 8

107  Jan, lOS( Jan. 104% Juna 1109 Nov.
107  Jan. 10834 Jan. 9 M 109~ Nov.
10074 Jan. 104}4 Jan. 1035 Nov.
92%; Jan. 9513 Jan. 3| 953 Nov.
9254 Jan. 95% Jan, 2| 96  Nov.
103 X 10514 Jan,
9814 Jan. 9974 Jan,
8315 Jan‘. 8714 Jan,

«>0u0ml ot

ons El Pow (Japan) 7s____

Ist & gens fg 6448 .o oo ..._ 9
Great Northern Ry—

18t & refund 4 }4s series A_.__

Gen mtge 548 series B

Gen mtge 5s series O

Gen 4 348 series D _

wuen 414s series B _

Gen mtge 4s series G

Gen mtge 4s series H_.

Gen mtge 33s series 1
aGreen Bay & \x’est. deb ctfs A.

slncone debenture ctfs B o
0||Gulf Mob & Nor 1st 5148 8er B
1st nitge gold 5s series C

1,000(|++ult Mobile & Ohio 4s series B. . 197
360,000|| . AGen mtge inc 5s series A 201
Gulf & Ship Island 58 stpd. .. .1952
32,000||Gulf States St'l 1st mtge 434s. . 1961
75,000||Gulf States Util 31¢s series D...1969

AHarpen Mining 6s..________ --1949
Hock Val 1st con g 4345 --1999
Hoe (R) & Co 1st m 1944

0,000 gAHousatonlc RR con g 6s.._1937
55,000|(Houston Oil 4 (s debs..........1954

[ Ty ey HSStpa nuelp

SN
Pt L

iy
o8&

Jan. 104 Jan. 96 ~ Feb. 1
3 Jan, 111Y4 Jan, 106} May 31
21  Apr. 25

104
109

3(127 14 Jan.
91.  Jan, 927 Jan. 2 1 "
56  Jan. 63 Jan, 403 May 28| 5714 Dec.
1013 Jan, 10234 Jan, 965 May 28/103 " Dec.

O
RZFoS proninh
2208 Zown

For footnotes, see page 30.
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Fes., 1941] N. Y. STOCK EXCHANGE—BONDS 25

PRICES IN JANUARY RANGE FOR YEAR 1940
Jan, 31 . Lowest Highest Lowest Highest

sk|Bid Ask| Snle Prices Sale Prices Sale Prices Sale Prices
30Y Sale i 713]| 22 May 22| 3734 J: 8
126 127 % . 8{[120 June 10|
47 4 Sale Jan, . . 3644 June 10
12% 13%| 11 Jan. . 28|| 9% May 22
108 Jan. 10 ’
92 Jan, 10| 92

SALES IN ‘ BONDS

Dec. 1940 Jan. 1941 N. Y. STOCK EXCHANGE

Interest
Period

3
588,000|| Hudson Coal 1st s f 58 series A .
12,000|| Hudson County Gas 1st 58 9
Hudson & Manhat 18t & ref 58 A
4 Adjust income 58 Feb 19
q1llinois Bell Telep 3 s ser B ..
Lilinois Central 18t & 48

g SEEe
ERPE T RETEE SE S ST P

00CH w&BDY Dy

[t
[fol= el

—O~I~I®PONTT

Coll trust gold 48
Refunding 58

-
O CIOH00

DO

5914 Jan. 15
431 Jan. 28| 4
4314 Jan. 9| 45

- Louisv D
Omaha Div 18t gs 38
8t Lou Div & Term g 38
Gold 3 Y48
Springf Div 18t g 3 448
Western Lineslst g 48

11l Cent & Chic St L & N O—
621,000] 1,203.000|| Joint 1st & ref 5s ser A :
401,000 809,000|| 4 %s series O
0f 4,000/ aTiseder Steel Corp 68... 194~
58.000||Indiana 11l & Iowa lst gold 4s._1950
122,000/||1 slndianapol & Louisv 18t gu 48.1956
Indianapolis Union Ry—
Ref & impt mtge 3 b4s ser B_._19%6
Inland Steel 1st mtge 3s ser F.__.1961
Inspiration Consol Oogper 48...1952
Interlake Iron conv deb 48 40
ia Internat Gt Nor 1st 68 A
4 Adj mtge 6s series A _July 1
A 1st mtge gold 5s series B
A 18t gold 5s series C_ .-
Internat Hydro El deb 6s..
Int Merc Marine 1st 8 f 68--

LR 2L 20RO aO0P 2T

1]
«

5
613 62

453 Sale | 40% Jan.
43 Sale | 374 Jan.
31 33 3014 Jan.
77 Sale | 74 . Jan. . ec.
14% 18%| 15% Jan. - v Sept.

104 May 13105} Mar.
106% Jan. 25 i 10234 June 25(107% Nov.
9914 Jan. 23{10 . 89 May 103 % Nov.
973% Jan. 4 3 78 ~May 21 Dec.
8 Jan. 3|11 7 Nov.
7% Jan. 30 5% Nov.23
. 4 614 Oct.
63 Nov. 29
37% May
53 June
99 - May 2:
-903¢ May 2
701 ‘ug.
82 June 99 .
gl June- 44 %4 Mar.
-22 +June 475 Mar.
3{ Nov. 134 Jan.
38 May 58  Oct.
May 105 Nov.
bl

- ORI DOCOM

RRSRR

EPRe ~SRRbR NEE
NS

Intern-Paper-onv-Hs-series
KRefunding 6s series A 19
0/|Int Rys of Cent Amer Ist 58 B .. i

0|| Firstlien & ref 6 48
Internat T & T debg4 448 ...
Deb gold 5s. . -
0 }AIOW& Central Ry 1st & ref4s-.195
ames Franklin & Cleart 1st 4s.-1959
qJones & Laughlin St'l 1stM 4531961

0||Kanawha & Mich 1st gu g 4s--.-199%
1*AKC Ft 8 & M refg 4s 193

4 Ctfs of dep (Bankers Trust) . -
Kan City South 1st g 38 195,
- Ref & Im] )

QO M=o

% Jan. 2
54% Jan. 30
1041 Jan. 14

95 Jan. 4]
32% Jan. 3
g om
: an.,
p 58 6934 Jan., 2| 72 v ¥ Oct.

Kan City Term 13t 48 96./ 107% Jan. 108% ) ¥ Nov.
Karstadt (Rudolph) Inc— :

A Ctfs w w stpd (par $645).--1943 . 5| 20  Dec.

1 Ctfs w wstpd (par $925) - ---1943 e 8| 20 Dec.

A With warrants (par $925)---1943 2014 Dec.

00 wlupP P Z2umO0siCy
R, RRER

._.
wo ©
oo =
e

84 June
25

St C;’b g&%’;“’:gg

]
R e

R
w

20 :
Keith Corp (B F) 1st ser g 6s----1946 102% Jan, 1 . y 10315 Nov.
0|| Kentucky Central 1st gu -4s 1095 Jan. ; 043 July | 10914 Dec

93 A
Kentucky & Ind Term 18t 4X4s. - 50 Feb.
2 78 Dec.

85 Dec.

: : 10634 Nov.
10414 Jan. i4 Jan, 25/105% Nov.

314 Jan. s 13 July 20| 43 Apr.
Jan. i June 13| 9714 Sept.
96 an [] 6 n 9512 Sept

% -y " 10| 38 33835 Nov.
n. .
2 5 613 Nov.

Kresge Foundation 3%
1 Kreuger & Toll class A—

A 58 Unilorm ctfs of deposit. -
0|* aLaclede Gas Lt ref ext 5 ----19
Ref & ext mtge 58
Coll & ref 548 series C.-

Qol &refg5l4sser D
Coll tr 6s series A
Collatera trust §sseries B__..

Lake Erie & Wes
58 1937 extende
2d gold 5

Lake Shore & Mich Sou g3}4s.--1997

Lautaro Nitrate Co Ltd—

4 18t mtze income reg.Dec 31 1975

Lehigh Coal & Nav 4}4sser A...1954
Cons sink fund 4 348 ser C.._-1954

Lehigh & New Eng RR 48 A-._-1965

Lehigh & N Y 1st gu g 48_------1945

Lehigh Valley Coal— "

A58 stamped. . .
Alst & refunding
A58 stamped - - - -
4 st & refunding 5s .
A58 S8tAMPOT_ o cocmnzmnn 1964
sFirst & re sinking fund 58.--1974
A58 SHATNPO L - - e e e mmm == 1974
1Sec 6% notes extend t0 . 1
A6s st,amged

Leh Vail Harbor

Lehigh Valley (N Y) 414s e

$a Leh Vai (Pa) £ ncong4s

4gs stamped modified- -
4 Gen cons 4 %
4 14s stamped modified
1 Gen consol 5s
3 5s stamped modified
108.000|[Lehigh Valley Term Ry ext
21.000||Lexington & East Ist g » ----- 1965

106.000||Libby McNeil & Libby 4s_
89.000||Liggett & Myers Tobacco 7
58.000|| 5s debenture
19.000||Lion Oil Ref conv deb 4348
Little Miami gen 48 series A__.-196
Loew's Inc s f deb » »8
Lombard Elec 7s seriv8
qLone Star Gas 3}4s ebs
s Long Dock Co 3 § ext t0--.-1950

65 .
Jan. v 28!
49 Jan.’ 62 v g 6| 60% Nov.
50 Jan. 7| 613 Nov.

EERETY gg'-u-@;.gg.gg.
BABPCOn BANNOLLaGS
=

87 Jan. 697 Apr. 4| 89 Dec.
95 Jan. 2" Jan. 23| 97% Dec.
93" Dec.

s 8
921 Jan. 79Y% May 21

28 Jan. . 19 39% Jan.
6534 Jan. : 24| 703 Nov.
64 Jan. 65 3 28| 6834 Nov.
9314 Jan. 5 IS 22 95" Nov. 9
36 Jan. . 24| 41  Oct.

Jan. @ ’ 3714 Jan. 12
27" May

y LT
=L

ISR
O

k]
e

v
h
il

V
"
'
'
ot N et DD kb
(CN~INO MO
5]

1
I

8254 Jan. 14
43 Jan.

46  Jan.
1614 Jan.
1%34 Jan
17% Jan.
1914 Jan,
1914 Jan.
22Y Jan.
48% Jan. | 40 -J 6| 5814 Oct.
119 Jan. 109 June 4;1183 Dec.

1053 Jan. 29|106%4 Jan. 99 June 10614 Dec.
1221 Jan. 30(123 ~ Jan. 9||121 %4 May 12734 Jan. 3
12814 Jan. 27{131 Jan. 12054 May 23(131}2 Mar.
1°967% Jan. 8| 9734 Jan. 90  Ma 101"~ Feb. 2
= 106 Nov.
104 Jan. 14{10! . 5 Mar.
2 - ----| 293 Jan. 15 . 8 73% Feb.
10555 105% (10514 Jan. 4[105}5 Jan. | 22,110 Feb.
951 98%| 95 Jan. 7| 95} Jan. 16 95 Dec.

1t 0O D

2O OSZZZ2ZZZ -
=
NI W RN

~

NN O C2 00 OO 3
FRACMZLEPS PPRRRRAR

o2
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26 N. Y. STOCK EXCHANGE—RONDS
SALES IN ! . BONDS 3] ’

* Dec. 1940| Jan. 1941 N. Y. STOCK EXCHANGE

PRICES IN JANUARY RANGE FOR YEAR 1940
Jan. 2 Lowest ! Highest Lowest Highest

Bid Ask d Sale Prices Sale Prices Sale Prices Sale Prices
7% cou._| O : 981 Jan. 28 . 28(1.89 Jan. 10[ 98 Dec. 6
97% 9814 97% Jan. 6| 9 v 22
977 Bale 97% Jan. . 29
122 Sale (122 1213 Jan. 20 .23
128 28 Jan, 8  Jan.
84  Sale | 8514 Sale | 827 Jan.
109 Sale 1091 109%|108% Jan.
1094 111 " |10914 109 Jan.
1033 104 103% Jan.
99  Sale Sale [ 99" Jan.

Interest
Period

|

3 .
42,000 1,000(|Long Island unified 4s
220,000 Guarref gold 4s
00 48 stamped
rd (P)

wew
n

98,
15,000 ) Lorilla Co deb 7s. -
6,000 . 58 debenture 195
189,000 > Louisiana & Ark 1st 5s series A__196
20,000 Louisville Gas & Elec 3148 196
14,000 2,000(| Lou & Jeff Bridge gu g 4. -
Louisville & Nashville RR
81,000 104,000|( 18t & ref 58 series B. .
365,0001|  1st & ref 414s serieg
110,000(( 1st & ref 4s'ser D
34,000/ 1st & ref 33{s series & 200.
67,000/ Unif mtge ext 314s series A._ . _195
' Unif mtge ext 4s series B 1961
39,000/ Paducah & Mem Diy 4s
66,000/ 8t Louis Div 2d gold 3s
Mob & Montg 18t g 4148.....194
South Ry joint Monon 4s......195
14,000|] _Atl Knox & Cin div g 4s -19.
ALower Austrian Hydro-E16 248 .19

McCrory Stores Corp deb 3 1{s..195,
AMcKesson & Robbins deb 5 }4s
aine Central RR 48 series A. ..
Gen mtge 4 48 serles A
Manati Sugar 4s

—
S

87 v 1 863 Apr. 4
09 . Nov. 25
09 Jan. 1113 Mar. 9
7(105% Dec. 23
10|100° " Deec. 3
29
11| 89
24(105
27

—

OO BN OO

8834 Sale
10414 Sale
10814 Sale
1063 Sale
87 9

L0wP w0000 whwdd
= ©

& _R&
2

1051 105% 05. Jan. 30(1055% Jan. 13|[1027% Aug. 5(106% Dec. 10
10445 Salo 2 - 31/1067% Jan. 7||'81° May 22|10415 Now. 14

79 80 " Jan. 70 July 11| 813 Sept. 25
5214 Jan. 27|| 39 Ma 5514 Jan. 19
2914 Jan. 3214 Jan. 25% Oct. 46 A 23
8614 Jan. 8614 Jan.

©OOOD
S O
[ASHS
BURRESR>
1 OuZwZbYZo

3348..19
arion Steam Shovels fg6s-...19:
Stamped o
*asMarket Street Ry 1st 7s.Apr 19.
45,000 (Stpd mod) 5% ext to 19
56,000 6,000(|Mead Corp 1st mtge 414s

134,000 Metropolitan Edison 4348 ser D.
25 44,00

il fhe i |
) . . 8414 Dec,
7 * gale 75 74 Jan. Pt 83% Dgg. =
1053 Sale 103% Jan. 107 . 10634 Dec.
110%% Sale 1093 Jan. . 11214 Jan.
55" 60 |65 60 Jan. 4| 69 . 35 Tob. o8
5% 6%
251

R Re0
[

0f|Met Water, Sewer & Drain 5348_
*$aMet West Side Elev (Chic) 4s
A Miag Mill Mach-1st s fg 78.__
Michigan Centrak-RR—

Yisweries 2
Michigan Consol Gas 1st M
61,000 00,000]{$*a Midland of N' J 18t ext 58
Milwaukee & Northern RR—
2,000 *a 186 X6 4348 oo 1939
182,000 0 *4 Con ext 4148 --1939
226,000 4 Mil Spar & N W Ist guds___.1947
AMilw & State Line lsr,gu 3148 1941
27,000 aMinn & St Louis 58 ct ---1934
59,00C 8,000 | & 18t & refund gold 48 .-
3,00 4 Ref & ext series 58 A 196
iMinn St Paul & Sault Ste Marie—
*4lst cons 48 stamped 1938
*alst cons 58

] nce
SESRR S
DwaZw TRO

2814 Jan.

591 Jan.
26 7% Jan.
15 Jan.

63 Jan.
17% Jan.
an

36 May 21| 61 Sept.
4 June 32 Jan.
1634 Apr.

8% Apr. 4
2% Jan. 4
214 Apr. 24

PON O
P

e
Ny

gg&,gkh
PHHERD DD

8% Jan.
75 Jan.
83 Jan.
1% Jan.

.2
. 27
ec. 2
. 18
- % Jan. an, P . T
53 Jan. . y C 28
80 Jan. v 2 A 8; o] 17
2414 Jan.

B oy

26,000
930,000
985,000| 1,599,000
171,000 467,000 -year 4s series B 2
158,000 359,000|| - Prlien mtge 4 148 ser D
764,000 469,000 ACum adjust 58 series A Jan

- |3 aMissouri Pacific RR Co—
148,000 427,000 [ alst & refund 5s series A
46,000 7.000 A Certificates of deposit.
1,551,000 618,000 aGeneral 48

1,257,00 2,526,000
187.,0 131,000|| - 4 Certificates of d
797,000 5 4 18t &ref g 5s ser G
87,000 16,000 - a Certificates of deposit..
1,285,000 4 Convertible gold 5 !4s....
306,000 793,01 4 1st ref gold 58 series H___
3 4 Certificates of deposit

123 Jan.
117 Jan.

P Oume Ualnt sy HunZuwndy

2 3 [
B PASS SREREEaS D

=
g
o

% RR
" Zw

=

»
W O G0 00 DO GOSN i CO00NS  Wn DO DD

P 02
BND et ok T ek 0 1t

38,000 34.000
1,275,000 A 18t &ref bsseries I ___

91,000 94,000 4 Certificates of deposit..

,000 *4 Mo Pac 3d 7s ext at 4%Jul
16,000 l\éohawk gz 1Mﬁl 1f° gl& % 48 = }gg(l)
13,000 10,000({(Monongahela Ry 1st s ser
Monongahela West Penn Pub Serv—

5, 85 :
5415 9| 5814 Jan.
106% [10634 Salo 108 Jan. 9|1065; Jan. Jan.

Sale 110  _L___[1085¢ Jan. 11014 Jan. ay 27(110% Feb. 17

Sale 11015 Jan. 1121{ Jan. 113 Nov. 18
2 10415 Jan. 10614 Jan. 10634 Nov. 22
7514 Jan. 77 Jan. 3 g .. 4 86 Jan.

ARSRRRGRENN X

ST
1
B i BN N bt 1t DO DO DO DD
DO
]
aQ
&

> REe
—
OUIOONNNIN. NN b
TG0 bt 1 1t DD ek ot 1t et i D i
[
mn—-N

Co00oLboe Zume,

51,000 18t mtge 4 348 960
68 debentures

|Montana Power 1st & ref 3348
Mont Tram 1st & ref 5s series A

General & refunding 5s A

4314 Oct,
3434 June
27  May
247 May
8//104 24 May
. 21{/11214 June 1

00533Jan. 13/|110014 July 10154 Jan.

72  Jan. 9! 703 Jan.
10414 Jan. 3|/ 9¢ 10614 Apr.
10654 Jan. 1073 Nov
lggys :}an. 02 M 106!{ Dec.

401,000
206,00
Mountain States T & T 317
Mutual Fuel Gas 1st gu 58
Mutual Union Tel 5s.._..

Nashville Chav & St L 15t 45 A . -1978

Nat Distillers Products 3 }4s_...1949

National Sveel 1st M 3s smmall

Nat Supply Ist mtge 338

14 Naugatuck RR 1st g 4s

Newark Consol Gas 5s.. 19

t4 New England RR cons 58 guar1945
4Consguards..... ... aeaa-1945

]
WOWrONI N

-

W WK
L OODORONY

5014 525

44 £ i Jan,
4416 45%| 501 5214| 453 Jan.

36
314 May 24

[~

WSOZTowp Zzuzly

For footnotes. see page 30.
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P, 1941] N. Y. STOCK EXCHANGE—BONDS 27

Interest
Period

PRICES IN JANUARY RANGE FOR YEAR 1940
Jan. 31 Lowest ITighest Lowest Highest

Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
127Y 1273412614 Jan. 20|127 %4 Jan. 8|l122  May 151283 . 10
1587 1267 |128™ Jan. 3013114 Jan. 2012224 June 11|130%%
80 . 3|75 Jan. 10|| 604 July 15 6014

1 108 Jan. 27(|105% Mar 7|109
7514 Jan. 25|| €473 June 20 7834
6715 Jan. 45" May 23| 64
106 %% Jan. 1023 Jan. 11{1057%
10614 Jan. 23|/10134 May 2810674
7314 Jan. 27|| 55  June 12| 71%5
33" Jan. May 21| 33%
31 Jan. 5 Jan. 3| 31
40  Jan. 3  May 24| 3974
37 Jan. 27|| 24 ~May 24| 3713
39 Jna. 2814 June 18| 3814
3634 Jan. 26~ June 20| 37
38" Jan. 231 May 23| 36%4
34 Jan. 9| 2815 Dec. 23| 3312
407% Jan. 27  May 21
38 Jan. 25 June 18

SALES IN “ ' ' BONDS

Dec. 1940 Jan. 1941 N. Y. STOCK EXCHANGE

(=}

New England T & T 30-yr 58 A-1952
Ist g 4}4sseries B o oocaunn- 1961
N J Junction RR
N J Pow & Light 1st 4148
New Orleans Great Nor bsser A.
N O & N'eastern ref 4348 ser A1
0|[New OrleansP 8 1st & ref 58 A..19
1st & ref 5s series B 195,
0||New Orleans Term 1st 48 guar..
0|[$*aN O Tex & Mex income &s. .19
ACertificates of deposit
AFirst 5s series B
ACertificates of deposit- ...
Alst mtge gold 5s series O
ACertificates of deposit.
Alst 4148 series D
ACertificates of depos!
Alst 548 series A
ACertificates of deposit
Newport & Cinc Bridge Co—
General gtd 4348 111  Jan, 31
i New York Central RR—
418/000| Consol 4s series A 6914 Jan.
623,000 07,000|| 10-year 33;ssecured s f_. 9515 Jan.
2,177,000 Ref & impt 448 series A 6374 Jan. s
1,145,000f 1,251 Ref & impt 58 series O.. 6934 Jan. 43 6615 Oct.
914,000 480,000|| Conv secured 3%{s 6715 Jan. 4214 May 21| 6415 Sept.
8714 Jan. 683% May 28| 88 Nov.

205,000 N Y O & HR gmtge
291,000 Debenture 458 of 191 1(7)8% g:g' ggy gune lg 1g’(7) ng
T une .

68 . 48314 June 19| 61  Oct.

743% Dec.
6234 Dec.
94" Dec. 1
6514 Dec.
9415 Dec.
9| 80%% Dec.
10034 Dec.
6154 Dec.
6015 Dec.
105 D!
1
21

o =
PSRN IRS
Ol 0LTCwLOP 20

»
RO RO LD ~ICO L0 0O D L8 HOI R ~ITO T

) Lake Shore coll g 348
135,000 82,000|] Mich Cent coll gg L3 71 D ——
504,000 N o Oy Ts arlos &
1,834,000 S B 1 Sorics
919,000
8,01

BONOCOST  QOCOCO

=]
RER @S
<~ b?kb‘ﬂ>§>b'ﬂgb P gb?’b"!

RRRR ¥
22227 >Y O

*| b2ig 6 . 2| 6514 Jan.
5108 108% * 925|108 Jan.
1083 108% © 23|110%4 Jan.
12514 Jan. 7|125% Jan. 5 2
1183|1187 Jan. 6|1185¢ Jan. oy

14 40 2634 Jan. 50 Jan, une
1017% 10334({10014 Jan. 103 Jan. 14 9!73% 'Il\day %Z
517" Jan. 21 54  Jan. 4314 June 7| 60
57 %% Jan. 50  July 1
96 Jan. 7|l 7914 Oct. 3
_65" " Feb. 26
71 Jan. 30

11  May 22| 20
Sept. 9

0|| Convertible 5% notes
88,000{|N Y Ed!son__;j}és series D .oz en-]
33,000||  1st lien & ref 3348 series K___
N Y & Erie—Seo frie RR. ‘
9,000/|N Y Gas El Lt Ht & Pow 58...194
43000/ Purchase money coll tr g 4s.-194

79,000||*sN Y & Greenwood Lake 5s..194
6.000/|N Y & Harlem g 348 cuuo-e 2000
73,000 Lack & Western 4s ser A__1973
? Guar 4 }4s series B 9
0/|sN Y L E & W Coal & RR 5}4s-
ADock & impt 1st 58 9
N Y & Long Branch gen 4s._ .-
$AN Y New Haven & artford—
ANon-conv debenture 4s8 9
ANon-conv ( ure 3 %4
ANon-conv debenture 3 %48
ANon-conv debenture 48 -
ANon-conv debenture 48
AConvertible debenture 3 }48.-
1Convertible debenture 6s.. -
*Collateral trust 68
aDebenture4s._ ..o------ce==
Alst & ref'4}$§ ser of 1927 .-
sHarlem R & Pt Ches 1st 45
$taN Y Ont & West 1st g4s...-19
0'|" aGeneral4s.. - --ce---e==
AN Y Prov & Boston gen 4s
N Y & Putnam 1st con
0'|N Y & Queens El Lt & Pr3}4s.- 9
New York Railways Corp—
1,000 4.0()0. Prior lien 6s stamped
18,000 2,000(|N Y & Rich Gas 1st 68 A

- 54,000 119,000 |New York Steam Corp 3}48..--
61,000 |$*aN Y Susq & West 1st ref g 5s-
0| *aSecond gold 4148... 9
*,General gold 58..--
ATcrminal 1st gold 5s..
N Y Tel ref 3%s series
N Y Trap Rock 1st s f g 68
6s stamped
t#)N Y Westches & Bos 1st 448
¢ Niagara Falls Power 3148
Niag Lock & Ont Pow 1st b A_.
Niagara Share (Mo) deb 5}4s.-
*1 AN orfolk South 1st & ref 58 A_19
ACertificates of de&)osh;_ saw
ACtfs of dep (issued by
25,000 130,000 ization manager) 1961
28,000 27.000||*t aNorfolk & Soutb 1st & 5s....1941
ACtfs of dep (issued by organ-
9,000 17,060 ization manager) 1941
108,000 Norfolk & West Ry 1st con g 451996
35,000 00||North Amer Co deb 3}4s 1949
75,000 Debenture 3%s : 1954
37,000 83,00 Debenture 4s

North Cent gen & ref 5s ser A__1974
Gen & ref 4148 series A 1974
{Northern Ohio Ry—
Alst gtd B 58 e mmcccmmmmmm e 1945
A1st mtge g 58 (stamped cancel-
lation of guarantee) 1945
sCertificates of deposit
860,000||Northern Pacific prior livn
368.000|| Gen & lienry & 1d gt 3s_.Jan 2047
582.000|| Ref & impt 4 }4s series A__...2047
Ref & impt 63 series B 204
Ref & impt 5s series O
Ref & impt bs series D
Northern States Power C
(Minn) 1st & ref M 3148
(Wis) 1st_mtge 3%s
N'western Teleg 4448

t*10Ogden &Lake Chjlst guar g 48]
Ohio Oonnecting Ry 1st 48 19
Ohio Edison 18t mtge 48—~

SOboToobnO Bhut 2000k

| hom DO
0ol ROWBRONGW

D
RO

ec.
1" Oct.

e =13
-

1
1
1
1

12564
11812

DO

DO G000 0ODI DI =I~TH

=100

5414 Jan. 43 15| 5435 Sept.
1005 Jan, 10107 May 24/11034 Sept.

1083 Jan. 24105 May 21/10834 Jan.
105% Jan. 6(/1001 May-23|106 15 May
10834 Jan. 101 Ma 1093 Dec.
3744 Jan. 9 Jan 15/.30  Mar.
11" Jan. 8 12 Mar.
14 Mar.

g:»:bhgg‘*g:&%g“b:sg Bee
Z2oOUnZYZ0u=Z2L00m Y

oo

WS DN O

52 A
10954|109% Jan.

105%% 10814(107%4 Jan.
106" 10814[105% Jan.
10534 1064|1054 Jan.
33 Sille 26 Jan.

—
-
O ©OW

—
O W > 00|

CCpEES e B
DO Za bt 2
0000

]
[

ot ok ot e et

9714 Oct.

2 634 Jan.
112 Feb.
29|109 14 Sept.
8 1021 Aon.

y 4 ADr.

1414 Jan. 17% Apr.

1414 Jan. 12 0| 14 Nov.
86 Jan. 543 Jan. 79 = Apr.

853% Jan. 69 Oct. 75 Dec.
1273 Jan. 1281 Dec.
10634 Jan. 1073 Apr.
106  Jan. 1 1063 May
107 Jan. 21||102% May 24/1087% May

114 Jan. 29(118 = Oct.
107 May 18|115%% Dec.

-

-
RUWI00T—

| IR
| B Oows

121% Jan.

12 Jan.
76 Jan.

77 Jan.

-]
QO =IO
-

151
® ==

> > gk 3, R
o ma BPPo
- ——
i
Q0= 0000~

S

Sale
563; Sale
544 5T

1081 Jan. 110 Jan.
Jan. 1103 Jan.

P ARSI

(=4

314 Nov. 2
107% July
105 May
104 3% May
101} May

M

ggu QE‘: o e et SO

[ =l=]
3

1
LO=JL I

48 debentures. - .- -~

Ontario Power N F 1si o

Ontario Transmission/lst 58. ...

Oregon RR & Nav con g 48 ...

Oregon Short Line 15t con g bs.-
0| ~ 1st guar cons 58 s

173.000||Qre-Wash RR & N

239'000||Otis Steel 1st mtgy 4348 A

Pacific Coast Co/lst g 58_--—oo
Pacific Gas & El'ds series G_...
18t & ref mtge 338 series H__
1st & ref mtge 3 b4s series I

)
WO 0WINNO
b

O 1 T et 100 s ST
Tt o ok ot bk ek ek ok ok e et et

8614 Jan.

6 62% 65%| 60 Jan.
11114 8Su 11184 Sale (111} Jan,
11" Sale [11014 Sale [110}% Jan.
1097% 11024|1083£ 109%4|109 ~ Jan.

O 0P

== Q&_.Lﬁ-&,gguu
OOty ealSUZPObwn
— —

7 y 22
105% May 28

»
i

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

=
SALES IN BONDS

Dec. 1940) Jan. 1941 N. Y. STOCK EXCHANGE

' i :
PRICES IN JANUARY | RANGE FOR YEAR 1340
Jan.2 | Jan. 31 ] Lowest Highest Lowest Highest

Bid Ask|Bid Sale Prices || Sale Prices Sale Prices
85 88 893 Jan. 27| 71  June 10| 85 May 6
8 84 85 Jan. 13|/ 74 Mar. 8| 80 Dec. 18
108% 110 1083 Jan. 11(/103% May 21{110% Nov. 26
110 111 (109 11014 Jan. 10| 104}3 May 21(112° Apr. 19
103% 105%4(10514 10514 Jan. 21|(102%4 Apr 8|1035¢ Nov. 7
10234 10315(10234 102*5,Jan.  6[]1025% Nov. 19105  Apr. 15
5254 Sale

55 Jan, 10[| 40 June 11| 5234 Dec. 13
96

96 Jan. 4 97
41 4414 Jan. 22 47
126 ~ Jan. 20| May 23(126
70 Jan. 17| 5614 Sept 24| 72

Interest
Period

*aPacific RR of Mo 1st ext 4s..
*a2d extended gold 58
Pacific Tel & Tel 3 }4s series B..
Ref muge 3148 series C__....
Paducah & Tllinois 1st 8 £ 4}48.__
00|(Panhandle Eastern Pipe L 45 A .
Paramount Broadway Corp— -
1st mtge s f g 3s loan ctfs....1955
Paramount Pictures Inc—
166,000|| 3 !{s conv debenture 9
19,000(|Parmelee Trans conv deb 6s....- .
,000(|Paterson & Passaic G & E 5s......
18,000(| aPaulista Ry 1st & ref 7s ser A__

Pennsylvania Co—

Guar 3 44s coll tr ctfs ser B_..
Guar g 3 ¥4s tr ctfs ser O
Guar g 3 }4s tr ctfs ser D
40-year guar tr ctfs 4s ser E__
28-year

Penna Glass Sand 1st mtge 3148
Penn Ohio & Detroit RR—

P
N = )

L
WO~I3 N

RRER 7 gecnoi
wwlw P aybogh

10014 10014 Nov. 20|1025¢ Feb. 10
1043 10454 Jan. 1043% Jan. 06 ~ Apr. 27
10514 105 10514 Jan. 1053 Jan. 11{/10
1077% 08 10734 Jan. 7|108° Jan. 4
06 S 1053% Jan. 291107 Jan. 13([ 99°° May 21'1071¢ Dec. 16
104% % 105 Jan, 10534 Jan. 14/[104}4 Nov. 1/1043 Nov. 18

104 1047% . 1047 Jan. 31|f 96 May 21{105 Oct. 31
10434 106  Jan. 6|| 97% Feb. 104 ec. 17
11 109 1043 May 221107% Oct. 16
11034 10 08  Jan, 100 © May 22'110% Dec. 30

1073 Oct. 7 1091 Jan.
11072 June 6 11514 Dec.
111~ June 7,115 ° Mar.

May 21| 9854 Nov.

:HH'};
Zoo»

82,000
103,000
Pennsylvania RR—

Consol gold 48
Consol gold 4s
Stamped dollar bonds.. .
Gen mtge 3 3{s series C 9
Consol 4148 issue of 1915....
General 4 }4s sevies A 0
General 58 sevies B_...
Debenture gold 4 44s8_ .
General +3{s series D
221,000{] Gen mtge 4 148 series E .
356,000||  Conv deb 3 4s
Peoples Gas & Coke 1st 6s
Refunding gold 5s
20,000(| $*aPeoria & East 1st stmp
ACertificates of deposit
4sextended to________
alncome 4s (flat) -
Peoria & Pekin Un 1st 5348’ 9
446,000 |Pere Marquette 1st 5s series'A .
139,000 é 1st 4s series B
1st g 44s series C
91,000(, Phelps Dodge conv 3 }4s deb. ..
36,000]|Phila Balt & Wash 18t 8 48.....
General 5s series B
General g 4 14s series O
General 4 448 series D _ _
Phila Co secured gold 5s ']
000(| Phila Electric 1st & ref 3 14s____
$aPhila & Read O & I r
AConvertible deb 6s
t*aPhilippine Ry 1st 30-yrs f4s_
0] ACertificates of deposit
TPhillips Petroleum conv 3s..._.1948
Pitts Coke & Iron conv 4348 A__1052

=300t

o ! 81

14 Jan. . 115%§ June 3124 Dec.
10714 Jan.

11334 Jan.
93 ~ Jan,
10254 Jan.
10215 Jan, . g ay 2
8934 Jan. v 75% June 1
110} May 2
11 M

D O 1 by

N S R L]
OLOOLOOUER0Z2Z rhe o i

EEES
k]

35 A
102”2;: Sale 1 Jan,
10335 103% 103% Jan

®h NounPIuZ0nabIo
T

S

10435 107 4 10434 Jan. 21 08 Feb. 28
10635 - -1106 106%; Jan. . 0814 Feb. 28
1103 Jan. 51112 ~ Jan. 4
Oon 3 }4s series K guar g 10 Aug., 2
Con 4s series F guar g__...._- 107 Nov. 20
Con 4s series G guar g__ .
Con 4s series H guar g___
Con 4 s series I g
Con 4 }s series J guar.__
,000 53,000[] Gen guar 5s series A
37,000 General z 58 series B. ..
201,000 141,000||__ General 9
Pitts Va & Char 1st guar 4s____19.
171,000||Pitts & West Va 1st 4148 ser A .
o) e ettt £
4 st mtge 4 14s series
Pitts Youngstown & Ashtabula R
1st gen 4s series A 9.

P e

14 Jan. "2

14 Jan. 23

108% \ug 19
53% Jan, 3 Jan. 13|( 40" May 20| 63
553% Jan. 14 Jan. 28|l 40 May 22
5413 Jan. }4 Jan. 13|| 40 May 21

102 June 411065 Apr. 23
110% Mar. 7117 Sept.23

OOt et it ek i
QOO COTI CO O bt st ot

oren
H®
SO

~ N s
»

AN RS NREERSEEEN
U0»0 0oN2.00Zdhh b 20

1st gen 5s series O
18t 4 }4s series D_

|
Portland General Electric 4 }4s. .. 78 8 £ 773 Jan, 8514 Jan. 9| 6415 Aug. 9
s 1st 58 extended to 1950...... 1065/% Jan, 106§/§ Jan. 24 104% .'f:mg 20
0| ])onumac Elec Power 1st M 3 is. 10834 Jan, 109 ~ Jan. 21 (1063 June 3
]:gs:ggggglegggug%t;gs“m 93a gan. 9%% Jan. 15| 79" Jan. 18
AProvidence Terminal 1st 4s_ .. v b el 23 4} .10
Public Service El & Gas 3 5. ._.1968 111% Jan.
1st & ref mtge 58 20 152 ~ Jan. ¢
Pultft:s& rerfnll\};se Sls] i . 2 % v 2
erv of Nor 1 8 (13 10834 Jan, 10! Jan,
Purity Bakeries Corp saf g 58...1948 104% Ji:. 102-’/2:] J:g. lg

711,000 28 Read Co Jersey Cen coll g 4s 6614 Jan, 7014 Jan. 23}l 50 WMay 22
3301000 ¢ Gen & ref 414s series A 7815 Jan. 8| 835¢ Jan. 28I 6015 May ;
783% Jan. 83% Jan. 28| 6214 June 813 Dec.

1033 Jan. 104% Jan. 24|| 8914 June 104Y Dec. 30
10334 Jan. 104 5% 90 June 104% Dec. 28

10414 Jan. ] ] 1045 Nov. 15
10315 Jan, 43 . 103 M 109 ~ Mar. 25
105% Jan, y . an. 1064 Dec. 6

o

=
RR&=
0wt
& S

94,000 J Gen & ref 4 14s series B
200,000 Remington Rand deb 4 15 w w.
34,0 0 4%4s without warrants
Rensselaer & Saratoga 1st gu 6s.
434,000 298,000|(Republic Steel Corp 4 14 ser B._ .
253.00 158,000|| Purch n.oney 1st 514s « onv..
629,000 Gen mtge 4 58 series O
evere Copg?r & Brass 34s___.
ARheinelbe Unions f g 7s.. . ...
A3 Y48 assented
sRhine-Ruhr Wat Serv 6s
:[|aRhine-West Elec Power 7s. ...
ADirect mortgage gold 6s. ...
4Cons mtge 63
0lf_ ACons mtge 6s
Richfield Oil 4s conv deb
ARima Steels £ 7s.._____.
*aRio Grande Junc
*aRio Grande Western Ist ilis
Alst con & coll tr 4s series A __
Rochester Gas & El 4 4sser D .
Gen mtge 33{s series H_ _ +
Gen mtge 3148 series 1_____
Gen mtge 3 s series J
*f{AROCk I8 Ark & Louis 1st 4 14
0|( ARuhr Chemical 6s 9
6,001 %ARutland—Canadian 48 stpd. . .
29,000(|taRutland RR 4 }4s stpd

36,000|(Saguenay Pow Ltd 1st M 4¥s_.
5,000|3v Jos & Grand Island 1st g 4s_ . 194
St Lawr & Adirondack 1st g 5s..
2d gold 6s 9

ggggwggg&am P

£

221 Jan.
213 Jan,

Jan.

110 Jan. 15|[105
1414 Jan. 13
31  Jan. 29
. 51§ Jan. 13 0 Jan. 2
413 Jan. 5% Jan. 14| 3% Dec. 9% Jan. 23

90 Jan, 9215 Jan. 27|l 68 May 98% Feb. 15
112" Jan. 15/[103% Auz. 30{112  Mar. 18

SN=D SWOmaNNNINTP ORIl W 22EeZnnaud
— yury —

>o%n “SMREIZERS—wgaEEE

For footnotes, see page 3 1.




Fus,, 1941] N. Y. STOCE EXCHANGE—BONDS 29

SALES IN , BONDS . PRICES IN JANUARY RANGE FOR YEAR 1940

Dec. 1940, Jan. 1941 || N. Y. STOCK EXCHANGE Jan. 2 Jan. 31 Lowest ' Highest Lowest Highest
$ $ ! Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
St Louis Iron Mtn & South—

356,000 340,000| *aRiver & Gulf Div1stg 4s...1933 Sale | 66 Sale | 663 Jan. 17| 70 Jan. 4915 May 28
,000 15,000 ACertificates of deposit 63 69 65 68 65 Jan. 16| 693§ Jan. 4814 May 28
230,000 158.000. éASﬁ L Peo & N W 1st 58 28 1% Bale . 10]] 15 May 28 b1
41,000 88.000'|St Louis Pub Serv 1st mtge 5s.. ! 72" Sale 4 5514 May 28| 69% Nov.
8,000 13,000 |St L Rky M & Pac 58 stamped..1955 38 . 17/|33"" June 6| 623 Jan. 1
148t Louis-San Francisco Ry—

849,000 885,000||" aPrior lien 4s series A 1434 Apr.

169,000 1Certificates of deposit 1414 Apr.

465,000'| 4Prior lien 5s series B . 16~ Apr.

31,000: iCertificates of deposit -9 1534 Apr.

2,063,000 | aCon M 4 }4s seri 12}4 Jan. 1434 Apr,

34,000 ACertificates of 1124 Jan. 137 Apr.
75 Jan.

352,000 148t Louis Southwest 18t g 48-..1989
80,000,| " a2d gold 4s income bond Nov 1989 42 Jan.
264,000,| *alst terminal & unif 58 2114 Jan.
000!| aGen & ref 5s series A...__--1990 1214 Jan.
00 [St Paul & Duluth 1st consol 4s_.1968 81 - Jan.
48t Paul E Grand Trunk 4 }4s..1947 3% Jan.
‘|48t Paul & K C Short L gu 4 448 1941 7% Jan.
00 |St Paul Union Depot 1st 58 guar-1972 114 Jan.
'|San Ant & Aran Pass 1st guar 48.1943 80 Jan. y
Santa Fe Prescott & Phoenix 18t 58’42 107 Dec.
Scio Vall & N E 1st gnar g 48- - - .1989) 124%; Jan. 1147% June 12|125
{Seaboard Air Line Ry—
*)1st g 48 unstamped. 11 Jan. 8 June 18
11% Jan. 6% May 21
11g Jan. 5% Nov. 29
4% Jan., 9

4 Jan.

3| 53 Jan.
1234 Jan.
1| 33 Jan.

S wwS

104
1

.
i

T &

CONCORDLO  BOBOCY

ok GO
Q00
RN

—
e
WHONDIHRIWN N

OO~

NOBRLIW ©O »mmwmwg

e
Paae BRSNS NSNS
PR W NN W W W NN
w

QP00 Zhuububiieu2
—

iCertificates of d
alst & cons 6s series
aCertificates of deposit
*)Atl-Birm Div lgt % 4& May

LB

K

RN OB UTNIWI= OO
—
DO DO O W i Lo 0

RN,

o

LIRST=
<0

©

=

N v
o ©

66.000
155,000

107 Jan

May 21(108 Dec. .
Jyne 27 119 July 18

108% 109 |107% 1084 108% Jan. 104 May 23|1103£ Oct. 4
1087 Sale |1071g Sale . 30|1087% Jan, 1013 May 15(109 Dec. 31
10514 Sale (10524 1 105%% Jan. 106  Jan. 101" May 23|106 = Jan. 31
102}2 102541101 % 10114 Jan. 102} Jan. 97% Jan. 2(102}4 Apr. 26

10634 107 % 106% 10624 Jan. 107% Jan. 104 May 14[107% Feb. '8

37% Jan. 483 Jan. 483 Jan.
4453 Jan. 52  Jan, 53 -J

4014 Jan. 4914 Jan.
491 Jan.
4914 Jan.
59  Jan.
82 Jan.
647% Jan.

60
917 Sale 14 5 Jan.
60/6 Sale % 2 63}’4 Jan,

Southern Bell Tel & Tel 3}{5---{962

301,000/ 3sdebentures 979

40.000| Southern Colorado Pow 18t g 68.1947
28.000||Southern Kraft Corp 4 }{s. . --194

Southern Natural Gas—

37,000 41,000{| 1st mtge pipe line 4 }48..-...1951

Southern Pacific Co—
787,000 4s (Cent Pac coll) Aug 9
1,584,000 2,000 1st,13 5453 (Oregon Lines) ser A. 2

> S 28 E
RRRS B Soop pompmmge o
08 ZZnnd © ULLO QOuOobbihbaddn

&
S

RO
=B OO
0o

381,000
2,004,000

3
4
3
3
3.
4
5
4

6515 Jam.

[N

48 stamﬂed

Southern Ry 18t cons 58..
Devel & gen 48 series
Devel & gen 68 series A

-
000203
(=153

18t & ref 3s series O
gASpokane Internat 1st g 58
tandard Oil N J deb 3s.
15-year 2¥s debs s
Studebaker Corp conv deb 6s--
Superior Oi1 3%{s debs
Swift & Co 1st M 38

Tenn Coal Iron & RR gen 58 -
00 |Term RR Assn of St Louis bs..-19
Genrefs f %old 48
Texarkana & F 8 Ry 5448 A guar
Texas Corp 3s debs . i
38 debenture
Texas & N O cons g 58
Texas & Pacific 1st g 58
Gen ref 58 ser B
Gen & ref bs series C
Gen & ref 5s ser D 980
Tex Pac—Mo Pac Term 5348 A.1964
Third Ave 1st ref 4s 1960
1Adjustment income 58_-Jan 1960
*4Third Ave RR 1st gold 58....1937
Tokyo Electric Light (Ltd)—
227,000 317,000|| 1st M 68 $ series June 15 1953
50,000 48.000|[Tol & Ohio Cent ref & imp 3 3{8.1960

27,000 17,000{|Tol 8t L & West 1st & 48 195
i Tol W Va & Ohio 1st guar 48 C..1942
Tor Ham & Buff 1st 48 196
Trenton Gas & Elec 18t 58 1949
Tri-Cont'l Oor%conv deb 58 ser A '53
1Tyrol Hydro-Elec Power 7 }48--1955
AGuaranteed sec 8 f 78 1952

Pt CT ok 0 ot e b ek |k O et © D O b D

107%
29
1411054

(0 e btk DN o D b |

O

. 1 81 v
9914 100% 100& . 1 Dec.
106% Sale (1023 BSale 10234 Jan. 10635 Jan. 1035 Oct.
12734 129 |128% 12934|128%% Jan. 814 Jan. 122  June
3 11334 Jan.
110  Jan.
g 88 Jan.
1063 Sale |{106% 107%£|105%4 Jan.
1065¢ Sale |105 ~ Sale 1%% gan.

777 82 |.79% 90
10634 107 %£|1081%

63" Sale | 69 8
684
684
98
61 .

1914 1935 Jan.
100% 100" Jan..

44 Sale | 461 4314 Jan.
9414 954 9414 Jan.

717%% Jan.

otk
D= O QO

DO b=t

<]
SRR D IO IO =T
©

oo

B
O O

24 .
1003 Jan. 4/101 Dec.

481 Jan. 40 Oct. 9| 664 Mar. 20
953 Jan. 823 May 18| 953 Dec. b

5514 June 26| 77 Dec. 13
98 Oct. 15| 00% Mar. 27
Jan.

(=
RO 9 Y
CEr SN CRSEOphNEResES IS RRSSSSEaSEnhnS
Do YUY w0uhbooULZobuda ZOuLDLLDwL000Y
— —

1125

14 IA;Iay %g 274 N [
pr. ov.
13% Feb. 16| 2134 Oct.

PZun

Ujigawa Elec Power sec 78-..-.1945
Union Electric (Mo) 3%8. .. ..-196!
*taUnion Elev Ry Chic 1st 58..1945
Union Oil Cal 30-yr 68 ser A May 42
141.000|| _ 3s debentures. . 195
Unlion&Placlfdic RRt_:i
273,000 st & land grant 4s
153.000|] B34-year 348 debenture
279.000|| 35-year 3148 debenture.
389.000||.. Ref mtge 3 148 series A.. 5
: 70.,000||United Biscuit 3148 debs 195
16.000|  560.000||United Cigar-Whelan Stores 58.1952

8014 Jan. 60 Oct. 16| 9914
105% Jan. 1054 May 22

£ 714 Nov.29| 9 Jan. 2|
107 10674 Jan. 107 Jan. 107%;, Dec. 13|11234 Feb. 15
1053 Sale 10434 Jan. 24[105% Jan. 100} May 21|106§ Dec. 2

11434 Sale 113% Jan. 8|11414 Jan. 2|[110 May 31|115 "
10 B33 Tan: 811007 Jan. || 92 May 29 Fee }%
9917 Jan. 12 Jan, 27|| 9216 May 22|10134
igg% s 23 23||1043¢ J 7 }83
an. une
72% Jan. 29 . 583 June 8 775

N
FApr. 3

& Dronto
PR P R RS

oot Zow prowm

For footnotes see page 30.
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SALES IN
Dec. 1940, Jan. 1941

N. Y. STOCK EXCHANGE—BONDS

PRICES IN JANUARY
Jan. 31 Lowest

Ask| Sale Prices
Sale 874 Jan. 30,

RANGE FOR YEAR 1940
Highest
Sale Prices Sale Prices

751 May 21| 9034 Oct. 23
108  June 1[1103 Jan. 24

BONDS
N, Y. STOCK EXCHANGE

Interest
Period

Highest

Sale Price 7
9015 Jan.

Lowest

$
270,000 United Drug Co (Del) 5s 1953
UNJRR & Canal Cogen4s_. 1944
United States Steel Corp— )
Serlal debentures—
008 casannaccsaaMAY

3
w

997 1004
997 10014
100

10134 Jan. 10114 Jan. 30
10134 Jan. 102 Jan. 29
/1102 . 10214 Jan. 10
103 4 Jan.

10234 Jan.
7103~ Jan.
103 14 Jan.
s

4 Jan.
104 Jan.
104  Jan.
1027% Jan. 24
103} Jan. 21{| 997% July 19
10434 Jan. &[(10034 July 19
103 }¢ Jan. 15({101 "~ Aug. 1
10414 Jan. 24

10434 Jan.

50 33" Jan.
331 Jan. §

311 Jan. 16
3314 Jan. 15
33

003 Aug. 1
0034 July 23
00} July 1R

<O
DOO0O0OD

[erywryw

QOO
Jctoch4

B R R RRRERRRRE RS R RRRREREES

des Slelelop At b A A b b

2. ay

AUnited Steel Wks g 6148 ser A

A3 Y{s ser A assented - - --1951
46148 series C..___. _ 1

A3 }{s ser C assented 1951

4Sinking fund deb 6}4s ser A 1947

a3 Ysser A assented- . .....1947

= 00[Ertted Stockyurds 2 %8 W w=—-1951

123,000(|Utah Light; & Trac 1st & ref 5s-.1944

© 177,000||{Utah Pc  ~ & Light 1st 5s.._. 1944

Vandali.. 1301 g 48 A
Consol 45 series B 9
35,000]|virginia ¥le( & Pow 3 s ser B__196
27,000((Va-Iron Coal & Coke Ist g 5s___19
33,000|(Va & Southwest 1st guar 58___ _9

27,000(| _First cons 5s
184,000

<

10354 Jan.

: ‘ M 2111043
10414 Jan. i 333

Dec. 4
May 28({105}{ Dec. 5

Oct. 110934 Oct. 31
Sept.30/109  Sept.30
June 101113 Nov. 20
Jan. 23| 5214 Dec. 19
70 May 29| 84 " Dec. 24

547 June 19| 6834 Oct. 24

1083% Jan. 28/|1102° May 21/109% May 9
303 June 48 Apr. 4

4934 Jan. €
17 Jan. 10 20 Jan, 11
34 Jan. 29 31  Dec. 17
Jan. 13 s <14 51& Dec. 26
143 Dec. 16
13 J 17

EEBEEE R

10914 Jan. 29
6475 Jan. 11
8914 Jan. 10,
6815 Jan. 14

1083; Jan.
il 55 Jan.
8414 Jan.
66  Jan.
10714 Jan.
{*aWabash RR 1st gold 58 4614 Jan.
*aSecond_ gold 5s
Alst lien 50-year gold term 4s
ADet & Ohi ext 1st g 59.....19
*aDes Moines Div 1st g 4s 9
AOmaha Div Ist g 3148.
ATol & Chic Div Ist g 48
taWabash Ry ref & gen 5 148
ARef & gen 58 (Feb '32 coup)
ARef & gen 4 448 series C 978
ARef & gen 58 series D__ . 980
Walker (Hiram) G & Wdeb4 Ys
Walworth Co 1st mtge 4s
6s debentures

£
129,000|( Warner Bros Pictures 6s debs.._1948
151,000|{1aWarren Bros Co. deb 6s 1941
Warren R R Istref gug 3148.. .2

Wash Cent Ry 1st g 48 9
Wash Term 1st guar 34s
18t 40-year guar 48
Westchester Light gold 5s..
Gen mtge 3 148
West Penn Power 5s series

1st mtge 3 ¥4s8 series I...
West Va Pulp & Paper 3s.

777,000(|Western Maryland 1st g 4s___
425,000(| First & ref 514s series A 1977
Western N Y & Penn gen 4s____1943
faWestern Pacific 18t 58 ser A-_1946
AAssented

R RRSRR
WOuNP>Z wOwnhnIr PO

9%
105% .

8114 Jan. 11
9414 Jan. 10

Jan. 28
Jan. 10

1037
7 Jan.
91% Jap.

9414 Jan,
55 Jan.

RE PEELRER RSNy
S

>wn OO0k w
ot \lcom‘ococococ

IWND  BID

}28%’3 .%zm.
3 Jan, Jan.

1139¢ Jan. T 10
11015 Jan. 1 . 13//107% May. 15
1 Jan. 10[| 98" May 31

Jan. 28 May 27
4 Jan.. 9(| 79 June 3
Jan. 7/(107 Oct. 18
Jan, 27

103 %4

14 Sale | 9214 Jan.
Sale (10215 Jan-
107 |1067% Jan.
Sale | 15
Sale
Sale
Sale

Jan.

-

RO L BN SO Ut DI O N bt bt
b bk et

Registered 236
Wheeling & L Erie RR 18t con g 4s '49
Wheeling Steel Corp 4 }4s ser A._1966
Wilson & Co 18t M 48 ser A 195

7% Jan.
10434 Jan,
106~ Jan.
(103 Jan,

2714 Jan.
2634 Jan.
7 Jan.
73 Jan.
5110814 Jan.
10724 Jan.

S —

SR ENR NS ZTRERA PSSR eTuoT

SLON P Bun U 20wl DunlUrrR
- =

563,000
45,000 ACertificates of deposit
77,000(]- *aSup & Dul Div & Ter 18t 4s_1936
15,000 ACertificates of deposit
30,000||Wisconsin Elec Power 3

(44,000(| Wisconsin Public Service 4s....1961

faWorces & Conn East Ry 4 1481043

Youngstown Sheet & Tube—
Convertible deb 4s
1st mtge s f 31s ser D

]
1]
1
v

30  Dec.
103 Apr.
9  Apr.
1103 Nov. 27.
1104 Apr. 1

935 Jan. 28
109 %4 Jan.

813
10817 3
1077 Jan. 17

1073 8
4

~Uo Z

Sept. 9| 14  Apr. 1¢

B2 SN X

=17}

}8%% 10314 Jan. 10/(101% May 28[1095% Jan.

4 Jan. 27(10314 Jan. 11

10234 Jan.
1019

265,000

. Negotiability impaired by maturity.
4 Bonds selling flat}

§ The following bonds have been called for
redemption, either entirely or partially: -

Ailied Stores Corp. 4148, 1950, partiaily, Jan, 31.
Cuba (Rep.) 4%4s O 1949, partially, Feb. 1.

Illinois Bell Telep. 3148B 1970, entirely, April 1
at 10724,

t The price represented is the dollar
per 200 pound unit of bon ccrued Interest sale).

payable at exchange rate of $4.8484. '
$ Companies reported as being {n bankruptc;i Tf'lﬁsggei%s, 1943-1945, Jan. 24 at 107.26 (odd-

ﬂ;celllvet];hi » OF E)ce;n rgorganlz%(}d l&nder Sactlodn :
of the Ban D ct. or sec €8 assume 4 B
e Y | Treasury 214s, 1945, Jan. 3 at/ 109 (odd-lot sale).
a Deferred delivery sale not included in the Trseﬁ:;xry 214s, 1948, Jan. 14 at 109.25 (odd-lot
year's range. .
n Under the rule sale, not included in the year’s | Treasury 21{s, 1951-1953, Jan. 10 at 105.21 (odd- .
range. lot sale).

uotation Trea]sl;ry 3Y4s, 1941, Jan. 20 at 102.17 (odd-lot

pitized for FRASER

.‘Iong{s1 & Laughlin 4{s 1961, entirely, Mar. 1 at
104.

Lone Stsar Gas Corp. 338 1953, entirely, Mar, 1
at A
Niagara Falls Power 3 }4s, 1966, partially, Feb. 1.

t Odd-lot sale, not included in the year’s range.
r Cash sale, not included in the year’s range.

e The following transactions were made during
the current month and are not included in the
%em"s range because of the reason shown below:

Phi(l)12ips Petroleum 3s 1948, entirely, Feb. 11 at
102.

reasury 3 3{s, 1946-1956, Jan. 27 at 104.17 (odd-
lot sale). :

[r—
Home Owners 214s, 1942-1944, Jan. 11 at 103.6
(odd-iot sale).

Cuba (Rep.) 5s 1944, Jan. 8 at 101 (optional sale).
Ernesto Breda 7s 1954, Jan. 22 at, 36 (cash sale).

Sydney 5148 1955, Jan. 6 at 75 (cash sale).
°
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New York Stock Exchange

MONTHLY AND YEARLY RECORD 5

 RANGE OF STOCK PRICES DURING JANUARY 1941
Stock Sales : 1941 ’ Bond Sales : 1941

1940 1940
Janunary Shares. 13,312,960 15,990,666 | - January $230,987,000 $144,917,000
194 1939 1940 . 1939

0 ]
Jan. 1 to Dec. 31 207,600,249 202,029,599 | Jan. 1 to Dec. 31 1,669,538,000  2,046,083,000
In accordance with a rule of the Stock Exchange, effective Oct. 3. 1915, allstocks are now quoted dollars per share. Prices are on a basis of 100-share
lots except in the case of stocks which sell only in a small way ® .

NOTIOE—QOash and deferred delivery sales are disregarded in the month’s range, unless they are the only transactions of the month, and when selling
'ﬂlt«sldg o!ht.ha regular monthly range are shown in a footnote in the month in which they occur. No account is taken of such sales in computing the
ange for the year.

AGGREGATE
SALES

STOCKS Price PRICES IN .JANUARY RANGE FOR YEAR 1940

In 112 Monins| N. Y. STOCK EXCHANGE
January 1940

Jan. 2 Jan, 31 Lowest Highest Lowest Highest

i k Ask|Bid Ask Sale Prices
Abbott Laboratories * o || 563 50 Sale ;8 ¥
20| 4% conv preferred (& 118 1194
70/Abraham & Straus. ceceeeee-= *| 4234 48 39Y 43
A 1 C -25 ; e 47 14. Sale
& . i 2 6 - Sale

Sale Prices
703 Feb. 14
147 ~ Feb.-

—-
D IWW ORI
[

i
00|Addressograph Multigra;
Air Reduction Inc
Air-Way Hlec Ap
Ala & Vicksburg Ry Co----100
Alaska Juneau Gold Min... 10
40|Albany & Susquehaniia RR-T00
Allegheny Corp 5]
Pref series A :
Pref series A $30 ex-war.100 14 % Sale
$2.50 prior conv pref. - @ 19
eghany Ludl'm Steel Corp 2 Sale
en Industries Inc.. =1l 10 10X 7% 10
(] 3 32 Sale
10%
Sale
Sale
15,3 U % Sale
374,200 ¢ Sale
Sale 5 17%
Sale % 14
16 % 16 15%
8 Sale
Sale
ga%e
7 ale
6% preferred 50 74 s Sale
American Bosch Oorp. «o-e-x 1|l 8" Bale 14 S 5 7%
00! American Brake Bhoe & Fdy..*|| 441§ Sale || 36 3 Sdle
30| 84 % conv referred.-..-100{/131 = 138 3 Sale
Amer dable & 0 Corp..--1|.. i Sale
25|11 89 : 7" Sale
17 180
2 Sale
Sale
Sale

115
117%
12
Sale
5

et

MORORD = ©

NI o ot ot ok O i bt ot 1t L0 O TN O DO DO =T

~NNRODOR

=i

134
00 00O

et DO =
Tt

PN

Preferred
American Chain & Oabl -¥| 23 Bale
5% cony preferred.-. 1067% 113%
American OhiclO.ceaoccacnas *1130° 133
90|Am Coal Oo of Alleg Co N J.25] 1
American O0lOrtype. - - «--«-10 Sale
71.400 American Com Alcohol.. Sale
56.700 Amer Orystal Sugar [0/ M. Sale
3.080 6% 1st preferred Sale
58.200 Amer_ Encaustic Tilin 1 Sale
4'80) Am Kuropean Securities.. & [
ale

Sale
634

=
P WY

-

SRR

DD DD
WNPBOO=WDHW

BE
NN E R RS e P

0
[W NS D

oferred.eemcecame- waw
Am Hawalian Steamship....10
American Hide & Leather...l
6% conv preferred 50
0'Amer Home Products.
American ICO~—van e
5| 6% preferred
0'100/Amer International Co!
00| Amer Invest Co of [llinois.

5% conv pref.
Amer Locomotive
0| Preferred

Am Mach & Foun
00|Amer Machine &
American Met:

@

i ]
SR e R
o
NV P W G
o @
)
O = G0 Q0 U100 O 1= L0 C- SR

=

O RROND O ICO bt 1t O 1t QO T bt

7% Jan.
35 Jan. 30
39 Jan.
% 1%?;/?“' 3| 5
an. ¢ 4 s A o
12|149% Jan. 10[15014 Jan. 10 ay 25|1523% May

243 Jan. 2814 Jan. 1934 May 21| 333 Jan.
10  Jan. 1114 Jan. 914 May 22 14? Apr.
123 Jan. 4| 1314 Jan. 14 17% Jan,
1414 Jan. 157% Jan.
Jan. 88 Jan. Feb.
1414 Jan.
168% Jan.
7314 Jan.
7414 Jan.
153 .}an.
an. .
7Y% Jan. 1233 Jan.
991% Jan. 10134 Apr.
838 Jan. 6 May 21| 12  Apr, 2

A

American

American Ship

mer Smelt & Refining
Preferred. . . .
american Snuff.

6% preferred .

Amer Steel Foundries

00!American StOres. .cecacanaee

00 American Stove 00- -wcueu-x *
‘American Sugar Refining..100|
Preferred 100

0|Amer Sumatra TobacCO.eau--"
Amer Teleg‘& Teleg 100||1’

'obacco

P DT S
=y

L
B st DO DD st = DO

PRSI SNV P NI SN
w

—
w000
N

[ ©
O~ OTI= D!
N N
MY
30000 00
)

won
EEE

err
Amer Zinc, wd
00| $5 prior conv pref.....-.25
Anaconda Copper Mining..-50!
Anacoonda Wire & Oable..-..*
Anchor Hock'g Glass Corp 1
$5 div preferred

ooty oot
SOOW

Y 4 22%
111% Jan. 20,(107  June 4|113}4 Aug. 2

]

For footnotes see page 40,

[itized for FRASER
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32 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

‘ STOCKS Jifrf.wz PfeICEs IN JANUARY RANGE FOR YEAR 1940
In 112 Months| N. Y. STOCK EXCHANGE 1940 ! :
January 1940 Jan, 2 Jan. 31 | Lowest I Highest Lowest l ' Highest

Shares Par Ask|;Bid Bid Ask| Sale Prices Salo Pricaa al
500 Andes Copper Mining Co..-zo 1314 Sale Jan. 17 5 Pﬂ;” 12%’ N”;’&”
0|A P W Paper Co Inc. 2% 3 Jan. 4 ]
Archer Daniels-Midland 2914
00(Armour (Del) 7% preferred.. 100 Sale |1
Armour of [llinois Sale
36 convertible prior pref. . - Sale
7% preferred 100 68
Armstrong Cork Co.---
00|Arnold Constable Corp

-

EX VN
» w
=000
0 o
N bt D ek ot
N=NON

puy
WRUT b
Q0= O U1 Q0 bt bt

S
[
wS

8
[

©
e

Associated Dry Goods
6% 1st preferred

'f 2d preferred 100
0 Assoeia.ted Investment Co...
0| 5% preferred 0
Atchison Top & Santa Fe--100
00 % referred --10
Atlan Ooast Line RR_
At G&WISSLlnes
% preferred . .- -
Atlantic Refini ning. ... — 1

4% conv pref series A---lOO
Atlas Corp 5

DN OWO 0
L el l= =111
BN
w
0D 0 et 0 et
OB IO W = oD O L0
©
WO D ©
(3 -0
- 3o - 1A N

—

(1

ORWN NN
i DO DD
QWA DR IOOWWWR

i
[=l=]
—

—
- B
300~y vF-

[NV T)
el )

AT
R iantant

NO b

ofl1335% 188%
Nl 6y 7

——
B OOt it O o €01 DO RO DO O = GO

-
o

2 27
12,500 $5 prior A M 16% 20
1,430,600, Aviation Corp (Del) The 71 Sale

1,106,200|Baldwin Loco Wks vt tr ctfs_13|| 1714 Sale
350,800(Baltimore & Ohio. . --100
734 Sale

13% Sale
14/{ 15%

26" 2

1234 Sale’  10[ 133
_ ket 2544 Dat. 30

Bayuk Cigar lnc 614 Saie 28 29 8  Jan, . { 21} ~Apr.
918t preferred .. 34 114y 15 an. : . 1 l:ilg% by 81;. 1;‘""

| Beatrice. Creamery - -277%%Sate- |1-24 o 572234 Jan. 2 i 1834 May 352 Apr,’

02 07 2 hl)g Apr,

0| 3 3135 3 . ay

Beech-Nut Packing.. | 5 133 s . R
Belding-Heminway .. .. * 7 7 75 ¥ . 24 ) 974 Apr.
634/ 1014 113 : : 10 A 75 .

-

19/5 May 1
63¢ Jan.
8  Jan

147 Jan.

5214 Jan,

165% Apr.
834 Jan.

.30 Dee—lﬁ*

HOURGI00 M

[
2 Qi s A

MO XK SR

»
Q0 0 QO DO

S

[

80|Belgian National Rys

Bendix Aviation Corp. . Apr.
Beneficial Indus Loan C
00 5 Prtgzr(gref $2.50 div ser "

Bethlehem Steel Corp (Del)..'l
7% preferred 100

00(Bigelow-Sanford Carpet Inc..*

0|Black & Decker Mfg Co-
Blaw-Knox

i
PLPOWPRPWOND

PORD it it i DO DD
N

OO R DL OO0

WSS GV

D
Boeing Airplane Co.
Bohn Alum & Brass Corp.
Bon Ami class A
'lass B

[=
WO w

ok
W=JOONHD
SN

Borden Co (The)
0|Borg-Warner Cor;
Boston & Maine
Bower Roller earing Co

KX

114 Jan. 6
395% Jan. 26 May 22

434 Dec. 26
8 Ma 21

3
35% 37

41 Sal
1%} ale

)
[

Brewing Corp of America. ...
Bridgeport Brass Co
Briggs Manufacturing... .
00|Briggs & Stratton
Bristol-Myers Co 5
Brooklyn & Queens Transit..
1; Bklyn-Manhattan Transit...
0 ~'134,100 Brooklyn Union Gas

0|Brown Shoe, InC .« oo
160,500
241 100

GO DD =t

BOCONI It ONCO DD
= Q0 W 1t RO QOB b D
P ok ok

RN
REELES Bo
X

[y
SODNO O ID DI LI O

et et DN CA9 ot
OPRNIOOWRNWRNOH

-t

0|Bulova Watch
278 600|Burlington Mills Corp
e Conv gre}; gg .76 serles . 3 " 5
urroughs 81% Jan. 8% Jan.
141,600|Bush ‘' rm Co i
12,800 Do Termifm%gmgs f....100 e o e
epos. ctfs pref.... ’
00 Butlel: Brothers. . 10 3 1% 12 523
130.400[Butts Copy mgcr%rfed 5 "4 y
u opper nc .
100 900 Byers (A M) C ¢ 154 3? :}:3

10% Jan

-

May 21 %
12 May 22| 21% Jan,

bkt bk
SO

N
=N

HOWBN CWONONBRNN
N
BODDHROT DO BN

COCI = DD

*
&
308,400(Calumet & Hecla Cons Copper b
159,100|{Campbell W & C Foundry.._*
563,300|/Canada Dry Ginger Ale
50|Canaca Southern Ry Co-.-100
682 300 Canadian Pﬁlcifm 2§

et

O WIRWO ]

133
OB OOOWIN
oy

Tt D ok ek ek
No

COCORD  COCOCORICO  COBD DD

105,800(Central Foundry Co. - 1] 3 i .
3,650 Cantral Il Lt 4367% or A oated]l112 ugiﬁ };’g
23,600 éCentral RE of N'J_ 4% 5 2 ) % Tan?
2 388 Cen:ral V}!_‘c;lﬁga Sugz‘xlrh Co- . gale 5
entury on M ale 25§ Sal
'830] ~ Preferred.. 0283 102 93" 10055| 9 95 gﬁﬂ.‘

[

OO D OO bk ek O S
=3
W OF 00 B ST O b = D SO b G0

D

Jan. 22

For footnotes see Dage 40




/

. TFem, 1041 N. Y. STOCK EXCHANGE—STOCKS 33

AGGREGATE s
SALES STOCKS Price l PRICES IN JANUARY RANGE FOR YEAR 1940
Tn 12 Montwi| N. Y. STOCK EXCHANGE || “f3i¢ | -
n ONins| « Xe
January 1940 Jan. 2 Jan. 31 Lowest Highest Lowest Highest
Shares Shares Par||Bid Ask||Bid Ask|\Bid Ask| Sale Prices Sale Prices Lowest Sale Prices
19,700 221,800/Cerro de Pasco COPDerecaaa- *||'38 Sale || 30% Sale | 30 Sale | 30 Jan. 31| 34} Jan. 9] 2234 May 24| 41’3 Jan. 10
12,400|  165,300|Certain-teed Products -1|| 67 Sale 4% Sale 434 Sale 414 Jan. 3| 53 Jan. 13 3;2 May 22| 8% Feb. 15°
6,260 112,340, 6% prior rererred 00| 321 Sale 35 Sale | 3114 Sale | 30% Jan. 31| 371 Jan. 14{| 15} May 21| 383 Dec. 2
1,200 14,700|Chain Belt Co-«---- ----*| 193 20% 214 19% 21 2014 Jan. 10| 21% Jan. 4|| 15 May 28| 22 Oct. 4
Champion Paper & e Co— ;
210 2,350 6% preferred..... ---100|{101 103 10314 104 105 Sale |10314 Jan. 3[105 Jan. 21| 9934 June 22|106 May 9
1,800 46,300 COmMMmMON...ceean= --=¥| 251 26 1915 20 181 20 193% Jan. 17| 203 Jan. 10{| 1714 May 22 30% Apr, g
27,500|Checker Cab Mfg... -bi| 163 17 18°° Sale | 1415 16| 1515 Jan. 30| 18" Jan. _2|| 107§ June 10| 29 ar.
8,800f 151,800|3Chesapeake Corp- . -*| 435 Sale 2% 3 2% Sale | 254 Jan. 13| '3 Jan. 16|| 224 Oct. 15| 47% Apr. 3
44,600  555,200|Chesapeake & Ohio.. -.25(| 417" Sale || 4274 Sale | 41" Sale | 41 Jan. 31| 44§ Jan. 13]] 3033 May 28| 44 Dec. 10
1,100 12,100( Preferrea series A-....-. 100|| 93 95 100”7 105 '|101% Sale [101}4 Jan. 10[1021¢ Jan. 27| 84} June 17101  Dec. 30
900 §.800[1Chic & Kast 11l RR 6% pf-100{| 2 2% 1% 14| 1% 134| 13 Jan. 28| 1% Jan, 13 7% May 15| 234 Jan, 3
Ohlcago Great ‘Western— ;
2,600 53,800| 4% preferred.-.. .- 100|| 1% Sale % % 5% Bl 9% Jan. 4| 3 Jan. 11 3¢ Dec. 18| 214 Jan. 24
1,200 217,700Chicago Mall Order Co. J5|| 113 Sale || 7% Sale | 715 7%| 734 Jan. 4| 83 Jan. 10|| 634 May 21| 1215 Jan. 4
12,700|  165,300|Chicago Pneumamc Tool ‘ 1aly Sale || 14% Sale | 12°° Sale | 113 Jan. 30| 14 Jan. 2| 8)¢ May 15| 1515 Dec. 13
2,700 21,600/ $3 conv preferréed.-ccceee-- 33% 354|| 42 44Y| 40 Sale | 40" Jan. 31| 4413 Jan. 9| 23}{ May 21| 44} Dec. 13
5 3,200 7,900/ Prior pre? ($2. 50 cum aivs) ' 463 49 50% Sale | 51 51%| 50% Jan. 2| 5215 Jan. 13| 41 May 22| 515 Dec. 13
2,500 95.600|$Chicago R 1 & Pacific.---100||. £ 3 I3g % 14 Sale i Jan., 8 12 Jan. 13 133 Dec. 28 3¢ Jan. 9
2,500( 24,800 7 100/ & sale o 4| i Sale | %¢Jan. 4| % Jan. 17|| % Dec. 14| 3 Apr. 3
2,900 22,7 , 6% B % 132 18 1% Sale 333 Jan. 6 4 Jan. 1 132 Dec. 31 54 Jan. 3
400, 9,400|Chi 8y 8 9%| 9 9%| 9 Jan., 9 9}/ Jan. 29|| 7% May 21| 1114 Mar. 28
2,700 62,700/Chickasha Cotton Ol 10|| 113 Sale 0} 12 11% 113%| 11% Jan. 6| 13% Jan. 9| 9 May 21| 161§ Apr. 15
8,300 112,300|Childs CO--eu-x- #|| 517 Sale || 214 Sale | 2% Sale | 21 Jan. 2| 27 Jan. 27| 154 Aug.28| 6% Mar.25
18 ,730/Chile Copper- 5| 31 36 5 21 29%| 25" Jan. 3| 27 Jan. 27|| 20 Aug. 16| 34 Nov. 9
111,600| 1,424,800|Chrysler Corp 5|| 90 - Sale || 721 Sale | 6514 Sale | 6414 Jan. 30| 72 Jan. 2|| 5314 May 28 91‘5 Apr
9,300 71,400|City Ice & Fue --*| 123 Sale 915 Sale | 10%4 Sale | 91 Jan. 3| 1034 Jan. 31|| 87% Oct. 28| 1414 Jan. 26
2, 680 10,330| 6% preferred. -100|| 96" Sale || 942 1003 Sale | 95 Jan. 3|100% Jan. 81|| 85" Sept.26| 98  Feb
720|City Investing COacceccana 100{| 50 60 45 50 461 50 46 Jan, 17| 46" Jan. 17| 44 Sept.16|z60 Jan. 30
22()0 26,900|City StOres .oecmcecaneane== 5|l "33 Sale 2% 2%| 3 Sale 2% Jan.- 11| 3 Jan. 4|| 2 May 15| 414 Apr. 26
4,800 88, 100 Clark Equig‘m & 3 36 Sale | 35 Sale | 85 Jan. 30| 37% Jan. 13|| 24 May 21| 40!{ Apr. 18
gl 0|C C O Ry (o], JCR: (i]0] | IRaNe, | SN N T 0 7 R S S-S IR (LR T 124 July _8[133 ov. 14
250 5% DI 100(|72000 TT|aaaee 85 | 70 85 |85 Jan. 15| 85 Jan. 15| 56 June 19| 74%{ Nov. 15
370 4,720|Cleve Elec Ill 84 50 ser ref.- 11317 11274||113}4 Sale |113 Sale [113 Jan. 31114 Jan. 24][108 May 21|11414 Jan. 10
1,200 77,500|Cleve Graphite Bronze he)_ 357 Sale || 31 324| 29 30%| 30 Jan. 21| 33% Jan. 10|} 26 May 21| 4314 Mar. 8
60 980 Cleve&PmsR R Co 7% gtd-50{| 76 773%|| 82 84 83 8414 83 Jan. 30| 834 Jan. 29|| 74 May 16| 8 ec. 2
100 230! _ Special gtd 4% Bt0CK-m-.- 50 4816 50 | 4815 __.__| 49 Jan. 8| 49" Jan. 465 May 16| 48"~ Mar. 26 /
14,700/ 308,800 Cllmax Molybdenum CO.u.- 2815 Sale | 27% Sale | 2714 Jan. 31| 3014 Jan. 10| 251 May 22| 4134 Apr. 1
7,1001 - 309,800 Cluett.Pea.body & Qlicvaccss 35 3315 Sale | 29% Sale | 29% Jan. 31| 34 Jan. 2514 May 21| 4514 Apr. 4
— 160 1,710}-«-Preforred. . . - - 1 14315 147 . '|145  Sale |143 - Jan. 22|145 -Jan. 31||/131 May 22|145 ec
7,500 72,000 Coca-Oola Co (The) ceeecannn 1g83/ Séleg/ 10%% S(';Lzle 101 Jan. 3(1) 106 Jan 9914 May 21 12% IM?; gg
: '400| Olass Acoeemmmmmesencann i % & e
22,600 451,500 Oolgate:PMDUYQ-PeQL Ca 1214 Sale—-1174 Sa-le»—l"l y—:}ar 31 ‘12/‘Ja1r—24 1016 May 21 Gaa
17500 5,000 25-preferred=—ss== 10214 Qale 101%.-Sale-{101%4-Jan.. 31{10214 -Jan. 94" June 10[10214 Dec. 26
—6,000[ 'TB':OOOCollIﬁs&Alkma Deeceatemes=t{1"3314 F283s 29— |27 :Sale | 27 - Jan. 31| 30% Jan. 9 “16%5 May 21| 854 Apr.” 8
130 3'350| 5% cony preferred.... .- 100f1110°° ... 1107 112 |111% 114 {110 Jan. 3112 Jan. 9(l108°° May 23|11214 Feb. 10
2,300 06.000|Colorado Fuel & Iron Corp..®| 1817 "19%; | 18% 19| 174 18 |18 Jan. 21f 20 Jan. 10| 1234 May 21| 24 ~May 10
2,610 7.020|Colorado & Southern. --100| "4i¢ Sale 7% Sale 1 1% 7% Jan. 2| 1% Jan. 1 o Dec. 17| 4% Apr. 4
1,560 20,430 4? 1st preferred... -100| 57" Sale 134 13£| 114 Sale | 13§ Jan. 3| 214 Jan. 13| 134 Dec. 18| 53 Apr. 4
280 4,490| 4 2d p) fseferéecg;ﬁié----mo 4% 5 1% 1% 1% 1%| 1l3Jan. 6 1% Jan. 13| 134 Oct. 24| 5 Apr. 4 '
Columbia Broa
7,200 109,100 Syst,em Inc class Aaaa-- 2414 Sale || 20% Sale | 1934 Sale 19% Jan. 18 21/4 Jan. 6| 16 May 21| 263 Mar. 1
1,900 72.000| Class B.ccemccccanmuna 2.60 24% Sale || 19% 20| 19 19% Jan. 30 Jan., 6| 18 May 21| 264 Mar. 1
58,800 1,418,500 Columbia Gis & Elocccicona 614 Sale 43; Sale | 43 Sale 4% Jan. 31 4% Jan.” 9| 43 May 22| 715 Apr.
3,300, 40.700| 6% preferrea series A 8" Sale || 7676 Sale | 80  Sale | 767 Jan. 2| 8214 Jan. 25|, 6714 May 28 9314 Apr.
110 1.840| 5% preferred 4Y 66 72 68% 74 | 683 Jan. 13| 70 Jan. 13| 59 June 79" Jan. 26
2,600 32,020|Columbian Carbon.- - - 77 Sale | 79" 80 | 77" Jan. 2| 80% Jan. 17 May 29 083 Apr. 4
6,000 68.500|Columbia Pictures C 7 5% Sale 5% 5%| 5% Jan. 2| 67 Jan. 6 May 21| 81 Mar. 1
. 00| _ $2 conv_preferr: - .22% 24 | 2314 Sale | 2334 Jan. 31| 247% Jan. 16 14 May 24| 26 Dec. 11
19,500,  230,500|Commercial Credit 0 20% Sale | 2814 Sale | 281¢ Jan. 30| 307 Jan. 6| 273§ June 10| 48 Jan. ¢
1,400 6'900| 4% % conv. preferred_--100||1031¢ 1033 Sale [100%% 1014410015 Jan. 27|104  Jan.. 6( 05" June 13{108% Feb. 2
24,800 9278.620/Comm’l Investment Trust.. -*|"523, Sale || 3514 Sale | 3512 Sale | 3513 Jan. 2| 377 Jan. 10l| 32  June 10| 56 ~ Apr.
1,900 7.200| _ $4.25 conv, pref ser of 1935- 10714 11014|[10834 Sale |107 ~ 1083|107  Jan, 29/110 Jan. 15|| 97 June 4(113 ar, 6
41,300 901.400|Commercial Solvents...ce-.. 14°" Sale || 107 Sale 9% Sale 9% Jan. 30| 113 Jan. 4| 8 May 21| 16% Apr .
102,200 2.366,53& Commonwealth & Southern-- 134 Sale 13 Sale Sale % Jan. 31 B4 Jan., 2 84 Dec. 28| 13 June 2
17,800 “'124.600| _ $6 preferred. .. - cemoeeas 7044 Sale || 51} Sale | 50 Sale Jan. 30 534 Jan. 25|| 42" May 21| 734 Jan.
80,900| 1,204,800 Commonwealth Edison C°--25 321; 8ale || 293§ Sale | 2814 Sale 27,§ Jan. 21| 303% Jan. 11| 257% June 10| 33~ Apr.
400,  18,800{Conde Nast Publications..... *I| 5% Sale || 3% Sale | 3 3%| 3% Jan. 2| 4 Jan. 10 May 22| 6% Jan." i
4,200  103.800/Congoleum-Nairn Inc... H 23'§ Sale ;2 Sale | 167 Sale | 1634 Jan. 20| 17% Jan. 13 14% Ma’; 18| 2434 Feb. 1
46,200|  343.400/Consol Aircraft Corp.. -1 291 Sale Sale | 267 Sale | 26" Jan. 2| 29% Jan. 9|| 1784 June 10! 3114 Apr. 1
14,100  152.500/Consolidated Cigar.. -==% 7 8 14% Sale | 1334 Sale | 13 Jan. 30| 15% Jan. 16|| 7% Jan. 29| 16 Apr.
1,570 4,370 7% preferred..... 22100|| 80”° sale || 947 96 | 9535 Sale | 92 < Jan. 10| 97% Jan. 28|l 63" May 29| 9934 Dec.'1
3,130 8210 65 % prior pref.....--- 100(| 8974 Sale || 96  9614| 99%5 Sale | 96 Jan. 6[103° Jan. 15|l 75 May 29(100  Dec. 1
22,700  709,200/Consol Coppermines Oorn----ﬁ 8" Sale 7 Sale | 63 Sale | 614 Jan. 30| 7% Jan. 7|| 4% May 21| 9% Feb. 2
113.600| 1,290.200Consol Edison Co of N'Y Inc.*|| 305 Sale || 22% Sale | 2235 Sale | 22" Jan. 21| 233¢ Jan. 13|l 2135 Nov, 20| 32% Apr.
7,700 74.200| _ $5 preferred. .acemeeeeaaas 107% Sale ||107}% Sale [1063; Sale |10634 Jan. 22|107% Jan. 9| 973{ May 21(110}s Mar. 2
900 31.100 Consollaated Film Industry ..1 % 1 1¢ Sale [ 34| 34 Jan. 2 8 Jan. 7 ¢ Aug. 26| 134 Jan.
3,200 67.700| . $2 partic preferred. .. - 9 Sale || 7} 8 75 8 715 Jan. 10| 8  Jan. 7!l 531 May 22| 1015 Apr. 4
5,100 79.000|Consol Laundries CO!'D 5 43 Sale 27% 33| 274 .Sale | 23 Jan. 30| 3% Jan. 13| 21 May 23| 415 Apr. 4
77,800 927.600|Consolidated Oil Cor] 784 Sule 534 Sale 5% Sale 514-Jan. 31| 6 Jan. 6| p5l4 May 22! 815 Apr. ¢
2,300/ “20.300|Consol RR of Cuba b% Df-100 1% 2% 7% 1 % Sale 7% Jan. 4| B4 Jan. 9 7¢ Deo. 28 23 Jan. 8
4,200 67.800Consoidation Coal CO-cuuu- 25| 47" sale 434 Sale 334 Sale 33 Jan. 30| 425 Jan. 2| 2% May 2 534 Nov. 14
1300  15.100| 5% conv prefeeee-oo-u-- 100}| 16 8 | 1913 2014| 1615 16%| 17 Jan. 30 Jan. 8| 83 May 22 23% Nov.1
1,100  16.000'Consumers Pow Co $4.50 pref_* 100 101|105} Sale |106  Sale '105% Jan. 8/106%§ Jan. 22 | 93 i May 2210814 Dec. 1
7,300  248.700|Container Corp of America--lg 1614 Sale || 157% Sale | 143 Sale | 1454 Jan. 31| 157% Jan. 2| 97 May 21| 1914 Apr. 24
13,800/ 139 500|Continental Baking Coclass A *| 133¢ Sale 7% Sale | 87 Sale | 73 Jan. 2| 9% Jan. 28| 71£ May 21| 153 Jan, 10
5,900  149.900| Class Beveccncanan - 114 Sale 5% Sale % Sale % Jan, 2 7% Jan. 9 5% Dec. 27 19*2 Apr, 4
5,900 23.100| 8% preferred-. 0214 9414|| 80" Sale | 8835 Sale | 79" Jan. 3| 90" Jan. 28|| 70" June 5| 973 Jan. 10
23,100 74,600'Continental Can 20| 423; Sale || 3814 Sale | 37  Sale | 37 Jan. 31| 4014 Jan. 8 Ma 4914 Apr.
3,400 235 308 Continental Diamond Fibre..5 7A 7% 7% Sale 7 4] 63 Jan. 17| 7% Jan. 6 32% Ma§ %% 92 Apr.
12,700  1923.800|Continental Insurance....2.50(| 403 Salo || 3815 Sale | 374 Sale | 3734 Jan. 31 39% Jan. 10|| 277% May 25| 4076 Mar.
51,800| 1,604,600|Continental MOtOIS. - ccucue 1| 3% Sale 41% Sale | 335 Sale | 315 Jan. 30| 43 Jan. 2|| 27 May 15| 4% Feb.
54,400| ~'475.500|Continental Oil of Del. ... 5(| 2314 Sale || 1915 Sale | 18 ~ Sale Jan. 29| 203 Jan. 11| 1614 June 10| 25 Jan.
2,800 60.400|Continental Steel COrp. -eue- *|| 2815 2914|| 22" Sale | 217 Sale | 217 Jan. 3! 2313 Jan. 14|l 181¢ May 21| 33  Apr.
8,900 349 1000 émerweld Steel Commmnnnns 5 __________ 183; Sale | 164 Sale | 16~ Jan. 30| 187§ Jan. 2| 1515 Mar. 16| 25% May
1,900 onv pref 5% series._....00\_____ _____ 55 57%| 55 Sale | 5414 Jan. 8| 56  Jan. 24|l 47" May 21| 70  May
1,680 2 4 ()Corn Exch Bank Trust Co--20 61  Sale || 51 Sale | 4834 Sale | 4814 Jan. 23| 524 Jan. 8|| 41 Mav 28| 61} Jan
32,300| 249,800[{Corn Products Refinin, 25|| 6414 Sale ||z453; Sale | 46  Sale | 4415 Jan. 3| 4715 Jan. 13|| 4014 Dec. 10| 651% Jan
870 7,600| _ Preferred. i 2|182}4 Jan. 16(1165° May 25/184 Dec. 1
9,400| 346.100|Coty Inc---- 13| 4% Jan. 4 ay 2 714 Apr
9,600 139,800|Coty Interna 1 Jan. 7| g Jan. 14 %4, Sept. 28| 114 Apr
19,000  337,800|Crane CO. - wwvrmamaan Z22220|| 23y ; ; * 30| 19% Jan. 10|| 137 Tome “5| 2437 Jan
,170 3,530| 6% conv preferred... ... 100{/103"" 105 1106 Sale {10215 Sale {10215 Jan. 31|107 Jan. 16|| 75 - June 13/106 Nov.29
3,600 7.400|Cream of Wheat Corp (The)--2 3184 Sale || 183 Sale | 173 Sale | 17% Jan. 15| 19 Jan. 4|l 1714 Dec. 323 Feb
8,300 5,600|Crosley Corp ('l‘he)-- ------- *l 7% Sale 53; Sale | 434 Jan 63 Jan. 24| "38¢ May 22| 73 Jan
8,300, 248,900|Crown Cork & Seal. . ccauun #|| 9717 27%|| 273 Sale | 237% Sale | 2334 Jan. 30| 27% Jan. "0|| 1835 June 11| 38%¢ Apr.
1,230 5,390\ $2.25 conv Dref WW ------- *|| 38" dale || 45"+ :454| 4235 44 | 43" Jan. 22| 45%3 Jan. 9| 36" July 17| 45} Dec. 3
1,800 8,210|  Preferred ex-warrants. *| 3735 Sale a534| 4254 Sale | 4234 Jan. 31| 4553 Jan.. 5| 3034 June 12| 453 Dec
17.600|  525.700{Crown Zellerbach Corp. 5[l 1777 Sale || 1474 Sale | 141% Sale | 14" Jan. 31| 15% Jan.” 7|| 12°° May 22| 2114 May
,040 3'800| _ $5 conv preferred..... *|| 90 Sale || 91% Sale | 91~ Sale | 90 Jan. 30| 92° Jan. 16|| 75 May 21| 95% May
56,000  538.400|Crucible Steel of Ameri *| 4054 Sale || 4615 Sale | 40 Sale | 397 Jan. 30| 473 Jan. 3| 25 May 21| 4754 Dec.
10,800 6.300| 5% conv pref-- .- -._.1000 ____ _____ 9715 Sale | 8814 Sale | 8735 Jan. 30| 9815 Jan. 6| 7514 Oct. 10[299° Dec.
250 4,990/Cuba RR 6% preferred-...100/| 37 4 21{ Sale 3 215 Jan, 29| 215 Jan. 16|| ‘13 May 24| 4} Jan.
6,600 349.400|Cuban American Sugar..... 10|| 73 Sale 414 Sale 4° Sale \ 4  Jan, 31| 4% Jan. 13|| 314 Aug. 15| 8% May 1
2,060 14,900, Preferred....-- —meaman- 100(| 817" Sale || 7515 7614| 76% Sale | 76 . Jan. 6| 807% Jan. 13|| 60" May 21| 9114 Feb. 24
5% % convpref‘ .......... 414 443 Jan, 2| 47° Jan. 13|| 4514 Dec. 31| 4534 Dec.
1354 Jan. 2| 1634 Jan. 25|| “97¢ May 23| 17, Apr. 2:
4 23 an. 22| 25  Jan. 2| 191 June 6| 293 Feb. 24
" 1% Jan. 2| 1% Jan. 6|l 114 Oct. 16| 434 Jan. 4
43" Jan. 20| 45 Jan. 9|l 317" June 17| 51 May 4
32 Jan. 9| 34 Jan. 29|| 293 Dec. 23| 3514 Oct. 28
83 Jan. 30 9% Jan 634 July 25 113 Mar.
27" Jan. 30| 2934 Jan. 10|| 213 May 21| 323 Mar. 14
mmsims .l 75 une 10| 92 ar.
1 4TMecnice comeae]ooncce s 42 BSept. 7| 60 May 10
06, % 1834 Jan. 31| 19% Jan. 8| 145 May 15| 23 Oct. 4
700 11,100 Davesa Stores COrp-ceece---bl[ 4 ﬁ 31 43| 3% 315 Jan, 15| 315 Jan. 15| 3" May 21| 53 Mar. 7
400 5,700/ __ Conv 67§preferred ----- --25 lﬁgj 17 17 187 | 163 17% 175 Jan. 13| 17% Jan. 10|| 133 May 22| 18} Nov. 12
5,200 55,000/ Davison Chem Corp (The)...1|[ 7% Sale || 73; Sale 3 Sale | 63 Jan. 30| 7% Jan. 9| "334 May 22| 8% Apr. 4
2 2.320|Dayton Pr & Lt 434 % pref-100|(11234 Sale (113" 113%(113" 114 (113 Jan. 3|114 Jan. 24107 June 13[114 ov. 22
N
1

For footnotes see page’40.
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AGGREGATE ' -
CE, JANUARY . RANGE FOR YEA
Mllf - hs, N. Y, S?g‘ccl){(él}ECSHANGE ' "?Z:;z e =
Months, N. Y.
January |~ 1940 | ! Podanc2 ! Jan. 31 | Lowest | Highest Lowest Highest
Shares Shares ' Par||Bid Ask| Bid Ask Bid Ask, Sale Prices | Sale Prices Sale Prices Sale Prices
33,400]  352,800,Deere & OO cmeeeeecanan. *| 2334 Sale || 2134 Sale | 20} Sale | 2014 Jan. 30 2215 jan. 9 133§ May 22| 237 Apr. 9
7,400 48,300, Preferred. . ... _______l. 201 2035 26 || 277 Sale | 297 Sale | 273 Jan. 3 203; Jan. 24| 21 ° June 10| 38 ay 6
1,000 26,300 Deisel-Wemmer-Gilb Corp.-.10(| 161 Sale 1834 Sale | 161 18 165 Jan. 29, 183¢ Jan. 2(| 11% May 22| 195 Apr. 9
32,5001 '+ 282,900|Delaware & Hudson...__.. 100 223/2 Sale | 1115 Sale | 1135 Sale [ 11 Jan. 30, 1314 Jan. 10|| '8 May 21| 23% Jan. 3
20,6001 255,100|Del Lackawanna & Western_50|| “53¢ Sale 23% Sale 2% Sale 2% Jan. 3| 3% Jan. 10|| 23§ Dec. 20| 5% Jan. 3
400, 14,600/t Denver Rio Gr & West pf_100 34 Sale % 3 1% Y 333 Jan, % Jan. 4 ,,9 Dec. 10 Jan, 2
. 2,900 28,610 Detroit Edison. .. . 100/1124° " Sale |1117"" Sale (1131 113% (114  Jan. 29/117°° Jan. 2|| 08 May 22(1251% Jan, 8
. 3,650 30,260|Devoe & Raynolds 2134 Sale 141¢ Sale | 1414 Sale | 1374 Jan, 2| 17 Jan. 10|| 1 May 21| 23} Jan. 10
4,300 40,400/ Diamond Match.... 334 Bale (| 2815 2915| 281% Sale | 2715 Jan. 3| 207 Jan. 11|| 257 May 22| 3635 Apr. 10
1,1 26,100| Partic 6% preferred 5| 41 4234 40% 41 40} Sale | 3934 Jan. 29| 41  Jan. 3|| 3 May 21| 43} Feb. 3
9,800 73,300/ Diamond T Motor Car Co-_..2|| 835 - ¢ 914 Sale 815 Sale 814 Jan. 30( 10}¢ Jan. 10|| 43¢ May 15| 1014 Feb. 21
9,400f  196,400|Distil Corp-Seagrams Litd..___* 9 Sale |[ 18 Sale | 17~ Sale | 17" Jan. 30, 1834 Jan. 11| 1214 May 21| 2014 Nov. 12
. 1,200 15,7001 5% pref with warrants...100|| 741 77 85% 88 81 - Sale | 8014 Jan. 30| 86" Jan. 6| 5634 May 24| 86~ Dec, 30
100 14,490|Dixie-Vortex Co..eemavcaaea ¥l 1217 Sale 83 10 8% 94| 9 Jan, 30| 9 Jan. 30|| 9  Dec. 23 14% Apr,
850 13,710] Class8 A v ocovmme *( 34 35 35 36%4| 3625 Sale.| 36} Jan. 6|37 Jan. 8| 3034 May 22| 38 b. 29
7,300] . 110,200|Doehler Die Casting Oo.....* 7% 1834l 2115 Sale | 21" Sale | 21" Jan. 31| 23% Jan. 28|| 14 May 21| 24% Apr, 23
12,500 222,000{Dome Mines Ltd_-..._ X 23" Sale || 153 Sale | 15% Sale 1514 Jan, 3 an. 27| 1136 May 22| 237 Jan. 1
14,000/ 538,400|Douglas Aircraft Co Inc *| 823 Bale || 78 " Sale | 71 Sale | 70° Jan. 3 9(| 651¢ July 3| 947 May 1
4,500/  131,500{Dow Chemical Co..... *1142"" Sale Sale (130 13315(12814 Jan. 2111413 Jan. 4{/1273{ Nov.27|171  Apr.
6,500|  273,500(Dresser Mfg Co.... 17 17 21% Sale | 20 20} | 19% Jan. 30| 2 an. 10 3 Jan. 12| 30 Apr. 24
1,900  113,100|Dunhill International. 1l "73£ Sale 5% 61| 5% Sale | 51g Jan. 30| 634 Jan. 8 May 21| 10 Mar, 30
3,500 11,700(Duplan SiK. .. cececcecao. . * 12" 13 9la  9%| 7% Sale | 715 Jan. 30| 9% Jan. 6| 934 June 10| 13% Jan. 18
60, : sg, refarred. ooeeuenss 100(1117 120 |[1177° 119" |115% 119 (117" Jan 91117 an, '9|(113 ° Oct. 22[120° Jan. 17
24,0001 413,600{Pu Pont de Nem & Co (B 1)-20(1 254 Sale (116314 Sale (15034 Sale (150} Jan. 30(1643% Jan. 7||146% May 28|189% Apr. 8
13,500 55,650( $4.50 preferred. .. .eeeeo.. ~|122  Sale ([125°° Sale |124} Sale |12414 Jan. 31|1257% Jan. 16|/114 May 22|129% Dec., 2
26/ 4,370(Duquesne Light 6% 1st pf-100|(1173¢ _____ 11674 Sale 1116:3 117%|115% Jan, 9|117" Jan. ~3(|112}¢ May 22|118% Jan. 19
21,600 716,000|Eastern Airlines INC....n.... 0 Sale || 333 Sale | 27)4 Salé | 27 Jan. 31| 34 Jan. 9 253 June 10 44}2 May
3,600 65,800/ Eastern Rolling Mills___ .. 5% 414 Sale 414 Sale 414 Jan. 31) 514 Jan. 23| 3 May 15 6 Nov. 12
7,2001  179,900|Eastman Kodak Co of N J 16634 Sale 13sf Sale (133" Sale |13215 Jan. 30 142 Jan. “4||117  June 0[1663¢ Jan. 2
31 ,906]_ 6% preferred...oea... 173 1801 ____. 175 Sale |175°" Jan. 3118214 Jan. 9|l155 June 10[180" Dec. 10
14,500 206,400|Eaton Mfg Coooomno - 41| 2974 ‘Sale || 341§ Sale | 33  Sale Jan. 31| 3675 Jan. 10|| 22 May 22| 37 Apr. 9
700 21,300{t:dison Bros Stores [NC....__ 211 163 4 15 15 15)4) 1474 Jan. 16| 1515 Jan. 16| 104 May 28| 17} Jan. 4
25,100/ 360,300 lectric Auto Lite (The)...._ 511 38" Sale || 3354 Sale | 29 Sale | 2924 Jan. 31 337 Jan. 10| 25°° May 21 41% Apr, 16
39,500 692,100| Electric Boat— - - a-mmmwo"mun 3|| 15% Sale || 1655 Sale | 143 Sale | 1 an. 31 173g Jan. 6| 10} May 21| 183 Apr. 20
3506 EleAc & Muslcg.l Industries— e % J s 3 % D % 3 .
: ), 52,200 merican shares 3% Sale %, Sale s Y% 3% Jan. 4|. 5§ Jan, 2 ec. 16| 1 an, 4
, 17,7001 671,900 73% Sale 37/185 Sale | 315 Sale 315 Jan. 30[+ 435 Jan, 11|[ 3 May 15| 814 Jan.

. : ‘ -+ 10,300 8 314 Sale || 3215 Sale | 3013 Sale | 30°° Jan. 21| 3515 Jan. 13|| 1814 May 21 407 Nov.
4,300 27~ Sale || 2615 Sale | 26% Sale | 2614 Jan. 21| 31 Jan. 13|| 1556 May 21| 364 Nov.
4,300 28% Sale | 313 Sale | 327§ Sale | 31%; Jan. ~2| 3414 Jan. 13||z 47 June 6| 3314 May
4,900, 41}y Bale |[ 29355 31 2875 Sale | 2814 Jan. 31| 31°. Jan. 19|| 2 May 21| 41% Jan,
34800 41 43 417%| 41  Sale | 41 Jan, 30|.4417J 3 =May-22{ 46 Apr. 13 |

6 09141101 Sale{1107%Sale~[FT0— Jan. 7(110}5 Jan. 2(|102 May 221 ar. 1
22;6001—=5, 1155 Sale 634 Sale 5% Sale 514 Jan. 31| 7 7 Jan. 11 3% May 21 3% Jan,
1,300 79% Bale || 657 Sale | 66° Sale | 6515 Jan. 7| 68 Jan. 15| 6 May 31| 8 Jan,

500 88% Sale | 69°° 73 | 70 75 | 71" Jan. 29[ 73 Jan. 25| 66 May 31| 80 Jan

200 93% Sale |78 Sale | 76} 82 |78 Jan. 2|79 Jan. 11| 77 Deec. 31 97 Jan
3,100 %1 e wl % "yl Tepdanl 7] V14 Jan. 30 Dec. 20! ~ 76 Jan. 4
5,300 114 1% 7% Sale % Sale 3% Jan. 31| 1) Jan, 10 May 15| 1% Jan,
6,400 3 3%|[ 17 Sale| 17 Sale| 1~ Jan. 2 an. 9 Dec. 21| 33% Jan. 3

800 1% ¥ % % 1 3 Jan. 29| ¢ Jan, 25 5% May 15| 1% Apr. 4
................ 72 B0l T2 T T8 Jemseswceveralisisssommans | 67 Aug. 7| 6734 Aug. 7
4,500 35 4% 3% Sale 314 Sale 3} Jan. 15 3% Jan. 2| 2} Dec. 6| 5 Feb,

4200 873 Sale 73 Sale 6% Sale 6J4 Jan. 30| 834 Jan. 8 May 21| 113 Apr. 2
6,200 23%% Sale (| 3014 Sale | 2834 Sale | 281 Jan. 30| 303{ Jan. 6 2044 Jan, 15| 34% May 1

80 1 1% ¥ooo%l Y% s T 15 Jan. 2 b Jan. 7 3 Oct. 24| 1" Jan, 4

670 8,900|Fairbanks Co 8% preferred.100|| 43 6 5% 7 5% 7 6 Jan. 8| 73 Jan. 23(| 31 June 1 Mar. 1

86,9000 147,800 Fat_rbanksMorsegCo ------- ¥ 3915 Sale 45V/§ Sale | 40  Sale | 40 - Jan. 31| 4515 Jan. 3|| 291¢ June 4914 Apr,
5,600f  108,600|Fajardo SuiCo BPorto Rico..20|| 27" Salo || 22°° Sale | 203 Sale | 2014 Jan. 9| 22"~ Jan. 3| 17 May 21| 3134 Apr. 1

00 46,700|Federal Light & Traction. .15l 15,4 Sale || 115¢ 127 12 = 12% 117 Jan. 16] 127 Jan. 23| 117~ May 187§ Apr,

220 2,0401  $6 preferred. .............*/| 99" Sale || 9615 00 |100 Sale 9324 Jan. 14/100° ~ Jan. 27| 85 June 10[102  Mar. 2
4,000, 25,800| Federal Mining & Smeltin, 283 Sale || 233; 23% Sale | 2313 Jan. 4| 25% Jan. 23|| 16 July 24| 204 Nov. 15
4,800 13,200|Federal-Mogul COrPaeeecu..b|( 2200 7707 13% 13%) 12% 1314) 13°° Jan. 30| 1435 Jan. 14|| 1254 Aug. 27| 153 Oct. 3.
38,9001  106,600| Federal Motor Truck........*|""7 4%| 375 Sale | 34 34 3% Jan. 29| 43¢ Jan. 7| 234 May 15| 47 Jan. ¢
1,300 35,100(|Federal Water Service A..... * 7 5% 1 1% A 9% Jan. 20 5% Jan., 4 % May 22 Jan.
5,600 41,800| Federated Department Stores-*|| 24§ Sale || 18734 JA874) 19% 2013 18% Jan, 3| 2115 Jan. 14|| 15”° May 28| 25 Jan.
1,600 8,400 4% 7% conv preferred-..-100/| 85 ~ 36%|| 9615 Salo | 943 97 °| 95 ° Jan. 29 9713 Jan. 15|l 79 June 5| 9814 Dec. 2
2,100 32,300 Ferro linamel Corp.....-... 111 19 _ Sale || 1215 Sale 12 Sale | 12 Jan, 30| 13" Jan. 15|| 10 May 21| 20  Jan, -2
5,900]  99,500|fidelity Phenix Fire fna__2.50|| 40 3 Sale || 3712 Sale | 361 37| 362 Jan. 24| 38 Jan. 9|| 2734 May 21| 40% Feb, 14
...... L e SYhin) Sons Qoo 2158 23xl| 1250 2055| 1d3¢ 20t5).2 2 20: 2% 934 Jan. 9 234 May 21 404 Feb,
9,200 - 85,200|Firestone Tire & Rubber-.-_10|[ 208¢ Sale ©175% Sale | 1625 Sale | 1614 Jan. 31| 1814 Jan. 10|| 12 May 213 Jan. 3
2,400 15,000, G%IgreferredseﬂesA 001110435 105 ||10355 Sale |10214 Sale 10224 Jan. 311105~ Jan, 10|| 84" May 21/106  Jan. 2
5,600 60,100 First National Stores.. -3l] 46°° Sale || 393; 4014| 40% Sale 4024 Jan. 17| 4214 Jan. 13|| 324 May 22| 46 Jan. ¢
12,7001 197,600| Flintkote Co (The).... -3} 2036 Sale || 143; Salé | 13% Sale | 131 Jan. 30 15 ~ Jan. 13|| 10} May 22| 21 ﬁm‘.
2,900 36,700) Florence 8tove CO-.-wveeu-. *l| 3434 Sale || 331; Sale | 331; Sale 31% Jan. 20| 337¢ Jan. 8|| 243 June 10| 38 ar, 21

700 9,400| Florsheim Shoe (The) cl A-._*Il 24 “241¢|l 5777 "93° | 237 2544) 22 Jan. _3|'2415 Jan. 24|| 190 May 20| 253 Apr.
2,2001  22,700|Follansbee Steel Corp....-. FL0 | I 6% Sale | 5l3 5% 5% Jan. 30| 7 " Jan. 4|| 63 Sept.23! 85§ Nov.

810 4,900 ' 5% conv preferred...... STV M — 26 27%| 27 © 2814 2717 Jan, 29| 29 Jan. 13|| 22  Sept.25| 32 = Nov.
1,900f  40,200| Food Machinery Corp. 0l 3: p 2 : 29 Jan. 30| 32 Jan., 2[| 18} June 10| 35 Jan.

2 10526 Jan. 24(10734 Jan, 7(/1102° June 51073 Apr, A
13,700 Wh 15% Jan. 31| 203 Jan, 7| 93 May 21| 213 Apr. 2

i1 : 1187 Jan. 2[132°" Jan. 7| 61 May 221118  Dec. 1
1,700] 2% 23| 2% Sale [ 23 Jan. 21 3 Jan. 3| 214 Aug. 12| 63 Apr. 1

1 2,360|Franklin Simon pref.. 100() 30 4l 46 |45 48 |43 Jan. 6| 46 Jan. 7|l 20 May 24| 41  Dec, 30
17,500]  209,500| Freeport Sulphur Co_--Z27_ 10| 32% Sale || 38 Sale | 35% Sale 353 Jan. 30[ 39 Jan. 4| 24% May 28| 394 Dec. 27
1,0001  42,900|Gabriel Co (The) class A....¥|| 215 sale’ 1% Sale | 15 Sale [ 13§ Jan, 23| 17 Jan. 2|| 13 May 14| 334 Sept.30
58,7001 133,300|Gair Co Inc (Robt) 1 3% Sale z;/g Sale | 17 Sale 11//2 Jan. 31 21/5 Jan. 7 2}‘ oc. 28 ﬁ r
4,500/ "42,600| $3 preferred.__.___ 16" Sale | 165 Salo | 15% Sale 15} Jan. 17| 1715 Jan. 25|| 1034 May 21| 20 Apr. 3(
3,780 25,060|Gamewell Co (The).__-_227_ ¥l 14% Sale || 19™ Sale | 2014 Sale | 197" Jan. 5| 25°° Jan: 55|| 12 May 21| 20 Sept. 4

50 1,110/Gannett Co Inc conv $6 pref-_*|1102™ 103 |\103 107  |106 107231106  Jan. 2(106% Jan. 14|| 97 June 19|105} Mar. 27
11,4001 89,500/Gar Wood Industries Inc.. 3" 454 Sale 5 Bale | 5) 53l 5 Jan. 2| 63% Jan. 22|| 33 May 28| 634 Apr. 29
1,200 22,300|Gaylord Container Corp : 11 2 % .- 10% Jan, 30| 1115 Jan. 15| 8  June 14| 143§ Apr. 24

00 2, 534 % conv preferred. 5 0 4713 Jan. 21| 48 " Jan. 15| 45 June 14| 51 ay 3
4,200 75.708 Gqs’ii %ggg:gaeg Investors 5 414 4% Jan. 30| 5% Jan. 10|| 33§ May Zé 10?‘ ﬁm 34b
....................... une
7,500 105,200, Gen Amer Transp Corp 51 5114 Jan. 30| 553 Jan. 7G| 353 _ ay 23| 57% Jan, ‘2
5,800/  133,000{General Baking Co. - oooon 5 6 63/}5 Jan. %8 5?% Jan. S : Mai:' 22| 8 Jan,

220 3,320| . $8 preferred.... 135 1344 Jan. 6|137 Jan. 7|[118" May 27|145 Jan, ¢
5,000 45,700|General Bronze. .. cmeaee-ma-. 3 33 Jan. 6| 4 Jan. 13 3 May 15| 4234 Sept.2
5,700] 197,100 uencral Oable COrpaan...... 4 47 Jan. 31| 614 Jan. 6 ig May 15| 11% Jan. 3
2,300f  ~39,700( Olass A_... ... 2 7770 3 31 Jan, 31| 157 Jan. 10| 1 May‘g 2944 Apr. ¢
1,500, 36,000| _ Preferred 77111 0 8214 Jan. 30| 86% Jan. 10|| 4814 Feb. 8914 Nov. 1
2,200/ 48,400|General Cigar Inc_. 8 177 Jan. 3| 1934 Jan. 28| 12% May 23| 22" Nov. 2

20| 7% preferred.... L 5 122 Jan. 6[125}3 Jan. 29(|/102 = May 21/120 Deec. 2
153,0001 '1,875,100|General Electric Co. 5 33 3 8 3276 Jan. 30| 3514 Jan. 14| 263 May 21| 41 Jan,
22,1001 ~"345,600|General Foods Corp_ -o| (477 Sale || 38" Sale | 36 Sale | 357 Jan. 29| 305 Jan. 6| 333 Dec. 9| 49 Apr, 1

600 8,500/ . $4.50 preferred...._...___ W7 121 117135 11334[11324 Sale (11215 Jan, “8|1131% Jon: 31|[111%§ May 22(11834 Jan.
8,600|  113,700|General Gas & Electric ¢l A..*» 1% Sale % A 74 Sale £ Jan. 6 i3 Jan. 28 May 17| Jan,

200 680| . 86 conv preferred A....._.*ll 40" Sale || 38"* ga16”| 597 §2i0 38" Jan. 2| 60" Jan. 30|| 28 " Sept.19| 44" Jan.
2,600, 49,200|General M 2 6 Sale | 813 823%| 83 20| 86 Jan, 2|| 77% May 21{101 Apr

3,72 12845 Sale |13124 Sale 12814 Jan. ~2(13214 Jan. 28||118" May 28[131 Dec, 3
S Sale [ 4334 Salo |43 Jan. 30| 4515 Jan. 26|| 373 May 38 Apr.
40 12576 Salo |125% Sale (2124 Jan. 3(126° Jan. 2|{116° May 22|12714 Mar. 2
4313 Salo [ 45746 41 Jan. 20| 4614 Jan: 27|| 3934 Juos 16| E4 " Mar
4} Sale [ 4 Sale | 4 Jan. 17| 43 Jan. 4| 33§ June 10| 7 Apr,
prof . 10853 10834[107 .« Salo-[107 % Jon: 33l10833 320 121308 Moy 21} 10™ Jan. 1
+ ale a, a an, ¢
2,600  54,700|General Public Sarvice. oo oo [T T 50| 35 %l lag Jan- S0{10%:8 Jan. g Nov. 26| 14 Jan, 1
4,0001 101,100 General Railway Signal._____ *| 18% 19%| 1434 Sale | 1314 Salé 1314 Jan, 31| 161§ Jan. 10|| 9% June 10| 19% Jan. 4

100 1,720 6’7hpreferred ----------- 100/ 89° Sale |l106”° 110 105~ 1064|106~ Jan 3|10614 Jan. 15| 8614 Jan. 15/1063§ Dec. 2
5,800 142,500/Gen Realty & Utilities Corp_.1 5% Sale s Sale 3% Sale Y Jan. 2| i Jan, 10 Dec. 17| ~ 34 Apr.
1,600 27,000| . $6 pref opt div series_. ... * 17% 18 17% 18141 18" "1814| 177 Jan. 4| 1872 Jan 15(| 1314 July 23| 181§ Apr. ¢
11,500/ 101,700|General Refractories 71| 827 Sale || 2614 Salé | 2514 Sale | 2534 Jan 30| 2915 Jan. 11 May 21| 33% Jan, 4
3,500 52,500(General Shoe Corp..._. 1| 14% 15 |l 1135 Sale | 10% Sale 10%4 Tan_ 31| 1134 Jan 1y|| 10 July 22| 153 Jan. 1
3,9101  99,140|Gen Steel Castings | 29, Sale |l 6034 Sale | 4935 Sale | 4613 Jan. 30| 6112 Jan. . 4|| 14. May 21| 653 Nov, 14
3,200 101,800|General Telephone 2011 19% Sale || 9135 213 2014 Sale | 2014 Jan. 31| 2252 Jan. © 16% May 28| 24% Mar. 7
49,100 91,600iGen Theatres Equip Corp._.*| 13" Sale 1234 Sale | 13 Sale 12% Jan, 2| 1634 Jan. 6| 7 ay 23| 133¢ Jan. 4

400 21,000/|Gen Time Instrument Oorp..*| 16  16% 2074 Sale | 20~ 2115| 20" Jan. 17| 21° Jan. 11|| 137 May 28| 233§ Apr. 27

90 450| 6% preferred._.......__ 100(|-82% 99%{(103~ __._. 103 104131104 Jan. 30(10414 Jan. 17|| 98~ Feb. 9|108 ay 1
7,200  109,500(General Tire & Rubber Co. .5 22% Sale || 1134 12 1124 Sale”| 1114 Jan. 30| 13~ Jan. 10 10} May 22| 233 Jan. 4
19,200]  319,200|Gilliette Safety Razor. 8ll 63 Sale || "3i; Sale | 333 Sale | 3 % Jan. 2| 37 Jan, 13| 3  Sept. 9| 6% Mar. 6
2,800 45,500] $5 conv preferred.....-.__*|| 473 49 35 Sale [ 36  Sale | 343 Jan. 3| 3735 Jan. 15|| 30% Oct. 17 ‘5174 Mar. 14

]

For footnotes see page 40.
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Frs., 1941] N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

STOCKS Prtu . .PRICES IN JANUARY RANGE FOR YEAR 1940

In 12 Months| N. Y. STOCK CHANGE
January . 1940 CK.EX Jan. 2 Jan. 31 l Lowest Highest Lowest Highest

Shares Shares i i ; Ask|Bid ; Ask| Sale Prices Sale Prices Sale Prices

, 22,6000 254,800/Gimbel Brochers * 614 Sale 614 Sale 6 Jan. 31| 7% Jan.
0, 0,100 51 Sale | 6314 Sale | 625 Jan.
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Goebel Brewm CO- e Sale | 2}
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% 3K 1
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[=L-1- Bt L T

Gotham Silk Hosiery
2,19 Preferred 8 69 274
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139,000| Smelting & Power Ltd 5|| 7% Sale E 5% » 63 Jan.
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With div certifs... 14% Sale 133 Jan. 13% Jan.
115 Jan. 31| 13% Jan.

Without div cert
1155 Jan. 123 Jan.

Granite Oit ’Iy Steel.
00{Grant (W T) C 3434 Jan. 3614 Jan.
2437 Jan. 2514 Jan.
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Great North Iron Ore Prop--- 137% Jan. 15% Jan.
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Jan.

Pt DND bk DD o ek ot ok
B N 0O bt ND et bt O3 ok S bt bt D et

©w
o

SOV OO
NS X
BB b DD CaD et o et
PN
w
- )
=300 =JT00C O

= .
Pl

—
'S
NO OTTH Qs = D
13
SO RO D

O RORD S 09 R et it & 00 DT

514 % cony preferred.- .. 0
Grumman Aircraft ting Corp- 1
0 Guantanamo Sugar
89, preferre 0
Gulf Mobile & Ohlo RR Co--
42,400| $5 preferred
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1,820
103,800
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103,500/ Hercules Powder. cceee-n-= 8914 Sale | 0 : 77% Jan.
4,68 6% preferred _100 1317 131% |1 12614 Jan. 24 12814 Jan.

Hershey Chocolate. -.- 60% 61% 53 i 55 5314 Jan, 3 56/

conv preferred 08 111 Jan.

Hinde & Dauch Paper Co 8 8al 15 14 1414 Jan. 29

Holland Furnace (Del) 29 2614 26  Jan.

Hollander (A) & Bon 5| 5 64 A % b 7% Jan. . 9|

Holly Sugar .-="| 12 34 914 Jan.
7% preferred.- - - _10 % 1

Homestake Mining ale || 5 ¢ 50 4955 Jan. n.

uoudmue—uershey class A-.- 31% 34. 14 3714 Jan. 39 . 385 Dec. 13

133 Sale : 1115 Jan! : 163 Apr. 15
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For footnotes see page 40.
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36 .~ N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

| . ;
STOCKS J’:l';l‘.ca2 PRICES IN JANUARY RANGE FOR YEAR 1940
i 7{” 12 Months| N, Y. STOCK EXCHANGE 194 % .

anuary 1940 / G Jan, 2 Jan. 31 Highest - Highest

Shares Shares Bid Ask Ask Ask|
75, 308 1600 o 37} Bal 32% Sale %4 Jan, 30 3;%6.5171?” 2

200 k o ¥ 14 Sale . 1335 Jan.
i 3 374 . 30| 38 Jan.
1001 20.600 ) 2% 3 6| 1% 2 124 Jan,
el . ; ‘8275/ . _21'2934 Jan.
o 560 1 30| 2878 Jan-
2715 ‘Jan.
2975 Jan,

Laclede Gas Light_ ..o--__ 5
5% preferred 10 ; i el
13 Jan.
87 Jan,
FriuY 2734 Jan.
% conv preferred 10 ] 5 [1147¢ 5 0 123 {4 Jan.
110,000 Lehlgh Valley RR Co S ' 1ags dan,
61 400 high Valley Coal * 3 : % an.
700 6% conv preferred
249 600|Lehman Corp. (The)
28,900/ Lehn & Fink Products Corp..
26,200| Lerner Stores Corp
216,400|Libbey-Owens-Ford Glass
133,300| Libb; McNelu & Libby.
16,000|Life Savers Corp
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59,900|Louisville & Nashville 587% Sale . %83//4 igg .

17,300/ MacAndrews & Forbes Co..10 4 :
80| 6% preferred 100 lgglvﬁ Sale | 29 ; : . 315 Jan.
ck Truck Inc o 31 . 138 Jam.
acy (R H) C .
126,700/ M adlson Square Garden
34,900/ Magma Copper.
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For footnotes see page 40,

|t|zed for FRASER




Fes., 1941] N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

STOCKS Price PRICES IN JANUARY RANGE FOR YEAR 1940

s s i cmimp i Jan. 2
|12 Months| N. Y. STOCK EXCHANGE 1940
Janua Ty 1940

Jan. Lowest / Highest

Sale Prices Sale Prices
4% Jan. 30

3
. 30

-

Shares 5 g r Bid Ask!

684,300 Nash-Kelvinator Oo
12,410|Nashville Chatt & 8t

National Acme

00|Nat Automotive Fibres Inc--l
6% cony preferred 10

National Aviation Corp..--

Natlonal mscult. Co.. ...... 10

0 erred 100
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38 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

STOCKS pricy PRICES IN JANUARY RANGE FOR YEAR 1940

In 12 Months| N. Y, STOCK EXCHANGE ]
January 1940 : Jan. 31 Lowest Highest Lowest Highest

Shares Ires Par Bid Ask| Sale Prices Sale Prices le P Sale P
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$2.50 conv preferred.. .. .

Rutland RR preferred

t Joseph Lea 10
18t Louis-San Francisco.._-100
6% preferred 100
tSt Louis Southwestern. - . .100
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©22,800(Seagrave Corp (The)
505,400|Sears, Roebuck & Co
242,900|Servel Inc
57,000|Sharon Steel Corp..
5,840| 85 conv preferred.-_-
Sharp & Dohme
$3.50 cony prefseries Asaws
Shattuck (Frank
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Shell Union Oi <
514 % conv preferred. .. _1
Silver King Coalition 5
Simmona Co
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South Amer Gold & Plat
Southeastern Greyhound L---5
South Porto Rico Sugar
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Fep., 1941] - N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES.

PRICE. AR FOR YEAR 1940
STOCKS Price S IN JANUARY RANGE FOR Y. 19

I . Yo 1
Jam’t‘ary 12 %2’6“"3 N. ¥. STOCK EXCHANGE Jan, 2 Jan. 31 Lowest Highest I Highest

Shares: | Shares Par| Bid Ask|Bid Ask| Sale Prices Sale Prices
783 OOO Southern California Edlson--25 % 7% Sale | 26 25% Jan. 29 ZS‘V Jan. 3
Southern Pacific Co Sale 8 Jan. 1014 Ja.n. 23
522, 400 Southern Raxlway Sale § 12 *Jan, s 10
424, 900 ?v? preferr Sale 205% Jau . 28
obile & Ohio cemra-_-loo 377" 39 27 : 27 29
Sparks Withington..... l 3 0 2 ¥ 1%| 1% Jan

r & Co . £ 7% b : 34| 4% Jan.
85 50 referred . - - 65 9
Spencer 1;{allog & So! Sale | 1814 20 187% Jan.

Sperry_Cor he) vie i 34 Sale | 334 Jan.
0 Sglceuy 324 ‘;24 Jan

3 conv referx'ed A

[
D= bOOR

Square D 00.ccaccenccains=
14i 5% conv pref. 10
0 1.3'{% .200 Standard Brands....

0 referred. - ...
133,800 El
256,500

42, 3%
11,000{ 219, 280 8 14%/Sale Jan. 174 Jan.

86,800  791,300|Standard Oil of California..._* 19V Sale i 2034 Jan.
Standard Oil Co. of Ind....25 A 27 7% Jan.
Standard Oil of New Jersey .25 33/ Sale an, 3634 Jan.
Standard Oil of Ohio_- 25 354 36 3 . 3¢| 38 Jan.
5,600|Starrett Co (The L 8) * 35 Sale . 40 Jan.
99 100(Sterling Products Inc 63% Sale . 17/ 66 Jan,
149,900|Stewart Warner Corp. . 834 Jan,
136,200|Stokely Bros & Co Inc. 5 8 4 . 5% Jan.
462.600|Svone & Webster. . o 814 Jan.
1 499 '000|Studebaker Corp

0 83 900 Sun Oil Co....

6% preferrﬁ-.
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59, 17
41300\ Sutherland Paper Co-c 2958 sale
7.200 Sweet,s Oo of Amer (Th 3%
TT305,300, SWITE = 59 3¢-Bale"
152,550|Swift lncer --|| 82" Sale
Symington-Gould Corp with
123,900/ stock purchase warrants---l
78,200 Without warrants... 1
9,400|Talcott (James) Inc.
1830 53 % partic pref----

29,900|Telautograph Corp
136,000| Tennessee Corp-
812,332|Texas Corp (The,
120,500| Texas Gulf Produ
2
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h A
Z17% May 29[
16% Aug. 20

4% May 21 9/€ Jan.
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34 36
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11 Jan.
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77%% Jan,
801 Jan.
13 Jan,

6,800 91,200,Underwood Emot,b Fisher...
10,500 Union Bag & Pap
48,300 Union Carbide & Larbon
10| 'Union Elec Co of Mo $5 pref..*
11,900 Union 0Oil, California 25
Union t’acmc o
5 . 4%
1,400 Union
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45, 100 United Air Lines Transpol b
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United Merch & Mfrs Inc vtc.
United Paperboard Co 10

0|U 8 & Foreign Secur Oorp---
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N. Y. STOCK EXCHANGE—STOCKS

STOCKS PRICES IN JANUARY RANGE FOR YEAR 1940
12 lllélggth.s N. Y. STOCK EXCHANGE

AGUREGATE
SALES

Jan. 31 Lowest Highest Lowest Highest

. " Par||Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
United States 8teel.........*| 663% Sale 625¢ Sale 70 42 May 21 g

100((11735 Bale ||1 2126 Sale 103 % May 21
*'35 2014 Dec. 1

Lo
o=
et et

Sale 301 Sale
43Y Bale || 48 50 | 4714
Stockyards Corp.- 1 g 13
United Stores A 7 2
$6 conv ; 4814
Universal-Cyclops - Steel. ._. . 1515
Universal Leaf Tobacco.._ _*| 6 4 57 | 5314
X 8% preferred 10C 157
12,720|Universal Picture 1st pref__100 Sale

47,900

T R Py

DOt

June

% Nov.

%
16 19% June

3334 Sale 25 May
37 38 A 221% May
114% 11534 11434 Jan. 112 July
a 447 Sale || 43 434 42% Jan. i 35% May
Vicks Shreve & Pac Ry Co.100|| 55 : - 56 3% Jan.
0| 5% non-cum preferred...100 &y s —emano 60

Victor Chemical Works
"“62“5? o £ 100| 29 26 S 21 Jan. 318 J

0 div partic pref_____. an. ks an.

Virginia Elpﬂc& Pgwe\r 6% prer*||117% 118 1164 Jan. 3(120° Nov. 1
Virginia Iron, Coal & Coke—

5% preferred

WOOOWHN  ~ITTW=IO~IN~]
—

ONTTDBD i

[T 3

v 18 15
! 2 % . . 48
6% Dreferred. - ----ooo- 2 i¢ Sale | 32 Jan : i

0| Vulcan Detinning. 9314 Jan. 29| 94 Jan. 71 3110
7% preferred. . 135 May

fWabash Ry Co_. 134 Jan,
5% preferred A

Waldorf System.

Wzlgreen Co

bt et
(-]
O WN  OHR OO

‘3 oo

134
NORWORNRODNDONDID R BIO

7% preferred ... ___
Warner Bros Pictures

$3.85 preferred
{Warren Bros

$3 preferred
Warren Foundry & Pipe ..
Washington Gas Light Co.-...
Waukesha Motor (lo_ __
Wayne Pump Co
Webster Hisenlohr _ _

7% preferred
Wesson Oil & Snowdrift

$4 conv preferred
West Penn Electric Co A~

7% preferred -100
9,940| 6% preferred . <oz = 100
11,500 %est Penn Pow Co 44 % pf 100
85,900/ West Virginia Pulp & Paper. _*
.100| 6% preferred 100
119,500| Wesiern Auto Supply Co.. 10
52,200| Western Maryland -100
4 4% 2d _preferred 100
31,900| Western Pacific 6% pref...100

393,900 Western Union Telegraph..100
Westinghouse Air Brake__. _*
Westinghouse E 5
7% 1st ! 1 136
0| Weston Elec [nstrument 3 @ 30
Westvaco Chlorine Prod - 35 35141 29y
$4.50 pref. A~ 108
Wheeling & Lake Erfe Ry..100 70 62 75
0 % % conv Freferred._.-loo E 95 9814
Wheeling Steel Corp _* 29 2814 Sale
6% preferred 100|| 9 10 1322733 Sale|
$5 conv prlo&prelerred.- . 8 7 3
White Dental Mfg Co (S83).20 93 10 11 11%
White Motor Co.__.. .__... 1 1434 Sale
White Rock Min Spgs Co...* % 6 614
White Sewing Machine 1 4% 44
r %4 convertible preferred... *{| 3 3614 41 7
24,900 Prior preferred. . . 20 23" 7| 223 23 23 14 Jan.

33,000/ Wilcox Oil & Gas_. ...
774,300| Willys-Overland Motors
256,300| 6% conv preferred
491,200 Wilson & Co

46,2 - $6 preferred
Wisconsin Elec Pow 69,
Woodward [ron Co
Woolworth (F W)

Worthington P & M
7% preferred A
6% preferred B 1
Prior pref 4 5 % series_..100
Prior pref 41 ‘f conv ser 100
Wright Aeronautfcal Corp.._*
Wrigley (Wm) Jr .
0|Yale & Towne Mfg Co... 25|
Yellow Truck & Coach ¢l B. .1
7% preferred.. . ______100([11
Young Spring & Wire
0| Youngstown Sheet & Tube._ ¢

514 % preferred series A__100|| 84 89 9 6 14 Sale
Youngstown Steel Door 27 Sale Sale
Zenith Radio Corp... 1634 164 Sale | 1 Sale
900|Zonite Products Corp. -1j| 23 Sale 2% 24| 2 Sale

¢ .
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New York Curb Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON NEW YORK CURB EXCHANGE

Stock Sales "1941 1940 Bond Sales . 1941 1940
2,648,048 3,221,766 | January $26,170,000 $40,260,000

1940 1939 : 1940 1939
Jan. 1 to Dee. 31 ' 42,928,377 45,729,888 | Jan. 1 to Dec. 31 303,902,000 444 497 000

+h

NOTIOE—Deferred delivery, under the rule and cash sales, are disregarded in the month's range, unless they are the only tra .
‘and when selling outside of the regular monthly range are shown 1o a footnote in the month in which they occur. No account is taken of luch sales in

computing the range for the year.
AGGREGATE
SALES

PRICES IN JANUARY RANGE FOR YEAR 1940
e EW _YORK Price - - v -

N
- |12 Month Jan, 2 :
'1~2~19£$~s'—” CURTB e lll&o ) - . ‘Lowest Highest ||~ "Lowest Highest

STOCKS ; Bid Ask k| Bi Sale Prices | Sale Prices || Sale Prices | Sale P

00 Acme Wire Co common 0 %gﬁ Sgégé 19 21 }‘2 2( %(1)3/ '}:fx 2% %gs gzn. égy 1}41 %i 22Y Jan.
A lass A_ ... K Y 4 Jan. p n. ul 0
ero Supply Mfg class 1 %8s ga}e 248 & al g }/ﬁ g:n_ ‘2‘6 g 5 : i N?ny is
Ai nh Mfg Cor ale 4 8 o, 4 . ay N

0 Ahx'L qA“s{goclates fnc (NPJ o Sale ¢ 12 E 11/4 Jan, 17| 12% . 10 - Jan. 11
0| Air Investors Inc common.. Sale L %| 134 Jan, Y . 114 Dec. 30
bonvertihle preferred ... - 6 o) 13
s Jan.

Warr. 6 8
%lla ga SOug{R ordin?ry-a..ﬁQ : 7 1) 1'(7)3% '}:ﬁ'
M;G 3wer 9?137 pre er;‘e -k LYEs 480 " 9974 May 231108 pEs

legheny Ludlum Steel—

7‘%’9 rgfen - 2 111V July 111V July 22
Alles & Fisher {nc common.._* é 2| 2 26
Alliance Investment common * }5 May 21 IV Feb 8
Allied Internat Invesung—

2 Nov. May 21
8 May 17% Nov 14
17 July 23 Sept.21

$3 conv‘fre ‘erred
Allied Products Corp com_ulg
138% Jan. r. 16
7|(108 " May 11 0% Np

O b= i DD

SN WA NEIN S Y
[

Altorfer Bros Co common-.-_*
Aluminum Co common. ... .

6% preferred 1
00| Aluminum Goods M

1
2
13
11
1
7
9
2

American Book
Amer Box Board Co com
00| Amer Capital Corpcl A....10c
Common class 10
gBeferired. APt e
prior preferre
Amencan Centrifugal Corp..1 % 2 % Jan.
Amer Cities Power & Lt Corp—
Conv class A__ =25 28 ¢ / 274 Jﬂﬂ- ; . 251 June 6
Class A with warrants_-..25 2 26 n. 31 . 22}/ June 20
s B 6 e Ys sl Vs Jan. 1 . WBJ 11
5| Amer ¢ Oyanam.ld com class A-10 3 36 35 Jan. L
Common class B non-vot. .10 : 33 Jan. ¢
American Export Lines com..1 16% Jan.
Amer & Foreign Power warr... 8 %| | Y Jan.
Amer Fork & Hoe Co com.._ *|| 1 ] ] : 11% Jan.
American Gas & Elecmc----lo ¥ 30 25 % Jan.
y @ 111 Jan.
Oc p 2% Jan.
$2 preferred 29 30 | 2815 . 2814 Jan.
1,600 $2.50 preforred. . -1i{ 30 15 31 | 301 Jan.
12,100{ Amer Hard Rubber ! 17)4 Jan. 2 . 81 11" May 21

19,150' American Laund Mach com.20|| 16 18%4 Jan. : 1314 June 3
93,500 American Light & Traccom. 25 ¢ ‘ 11% Jan. - 7|| 113 May 22
5,200 6% preferred 2D % 25 2 ) 2_ 263 Jan. :
7200 American Mfg Co common-100|| 20 2 2: 1 21% Jan.
50  Preferred 100 5
American Maracaibo..
American Meter Co.- ..
Amer Pneumatic Service.
Amer Potash & Chem Col
Amer Rexiubllcu Corp com. .10
Amer Seal-Kap Corp com....2
American Super;
lst, referred
erred $6 series
Amerlcan Thread 5% pref....
Anchor Post Fence common.. .
Angosbum—Wup erman.
x Elec Mfg Co commo
rct,urus Radio Tube..

Bl OO XW=

N

13-
P IR RTRD

55

WD

&
k’»

R

ass A non-voting- ..
6% preferred
Ark: nnsaa P & L $7 preferred.
0|Aro Equipment Corp
Art Metal Works common.. .-
Ashland Oil & Refining Co..
Associated Elec Industries—
American deposit rects...£
tACsf)c Gas & n

$5 preferred.
Assoc Laundries of America__

0] Assoc Tel & Tel class A
Atlanta Birmingham & Coast
0| RR Co p 100 ' 1 . 60 Oct. 9 .
30| Atlanta Gas Light 6% pref. 100 02 107 107 100  July 1)108 ~Oct.
105,700|Atlantic Coast Fisheries . 3 > . 315 Jan. 1% June & 43 Apr.

IRTCTCI I X et S
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For footnotes see Pake 53.
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42 __ NEW YORK CURB EXCHANGE

AGGREGATE
SALES

PRICES IN ;IANUARY RANGE FOR YEAR 1940

NEW_YORK
In (12 Moniths| CURB EXCHANGE
January 1940 R .1940 Jan. 2 | Jan, 31 Lowest Highest Lowest . Highest

Shares STOCKS (Continued) Par Bid Ask Bid Ask| Sale Prim a
2.288 60] Atlantic Coast Line Co 1)1 . 17 18 19 lg}l/: .ggt.:”ZB lgale -ﬁlr;tl%” 5 2%%‘ JI'Z;‘.:“ 4
12'108 . 33% Jan, 3315 Dec 23| 6 ~ Feb. 15

w
N

4 Jan, Dec.
lga/::}an. 14 Dec. 23| 2%1\1%::159

w
FERR

H
wpnn
eeee
goes
oo

—

8

<

ept. 6
28 June 11
Dec.

,..
o

®w
S
o

Xo‘&'?&‘&""
=

3 7
14% Jan 12

uly
a 33 iA)ug. gg
3% Jan. 21 : 3" Jan, 19
26 Jan. 31| 3 i 183 May 21

35 Jan. 30| 3

RS

oo

=N
OOIB WD

w

2w,
£
(-]

D Corp.-_1
0| Axton Fisher Tob class A___10
4 900 Ayrshire Patoka Collieries _.1

S W
FRENRRN

X

12,800
A Baldwin Locomotive—
4,600 43,6001 7% preferred
333,900|  Purch warr for common_ o
8,200| Bardstown Distillery Inc. e, |
125,900| Barium Stainless Steel 1
0|Barlow & Seelig Mfg conv A__5
20, E1388 Basic Dolomite Inc common. _l

S

o

AR DO- e
ARSI

PN

EX

7% 1st preferred
50 ‘7° 1st pref vot tr ctfs
7 300 Beau Brummell Ties Inc.

[ S

N
=

414 Jan. 16 A .
1214 Jan. 16 1 A ar. 1(

614 Jan, 2 an, 834 Feb,
21 Jan. 30 Jan.

1> dan, 2 4 du 32}/ Apr. 1
101 % Jan.

BB
Cu s Ut G0 et =3

o)
o S Snt

ot

674 Sale
2435 Sale

=]

0 90 B
4,533|Bell Telep Co of Oanada.___100
1,550{Bell Telep of Pa 614 % pref_ 100
1 000 Benson & Hedges common._.__*
Convertible ' preferred *
50 700 Berkey & Gay Furniture Co..-1
Purchase warrants

SRR

W=D N .
RN =W =D N

R

134 Jan. 11
3835 Jan, 7
7% Jan, 27
167 Jan. 31

% Jan. 10

74 200 BlrdqborgrSceel Fdy & Mach_*
5/Blaun on »
327, 6()() Bliss (K W) & Co common.._1

54,100|Blue Ridge Corp common. .1
17,500(_ $3 optional conv preferred.*
22,400/ Blumenthal (S) & Co com____*
- 4,800|Bohack (H C) Co common.___¥
3.230| . 7% 1st preferred 10i
18,200(Borne Scrymser Co.

12.700!| Bourjois Inc

Bowman Biltmore Hotels—

15,600 Common

3,900, 7 % 1st preferred . .

11,930 preferred.- - - e oavcuc-o
116,200 Brazman Tr Lt & Prord_.._*
119,800/ Breeze Corp 1
709.800| Brewster Aeronautical - - .

25|Bridgeport Gas Light Co.
68, 900 Bridgeport Machina com.
550 Preferred- S .
3% 400

100,

W

OW =D

% May 22

a
28 Jun% 4
414 May 22

14 Sept. 25|
2/V% Aug. 21

2% June 26
¥ May 15
8 May 28

w0
SR ORRRRT s

N RSN

-

: -
NO=NOWGT =D —-D
W w

XXX
PO N R SN

1135 Jan. 30 ; ‘
3034 Jan. 31| 31" Jan. éﬁ’“u.

113 Jan, 7| 114 Jan. 17 Apr.

834 Jan. 27 8% Jan.’ . 30| 2014 Feb,
74 Jan. 814 Jan. . 20  Feb.

34 Jan. 29|

5V Jan.,
2  Jan.
814 Jan,

Brown Forman Distillers. .. _]
21'?30 o 36 prg{et{)red 5 1 3 2&1) " .'}:g’ 2 31 . g:g'
ber Co common._ . .
74.000|Brown Rubber 5 4 3 ¢ 114 Jan. 11 Jan. 11 Dec. 20

B (BEL)C
10~}8” Brudk Silic Mitls Tid -2 oo ¥ 10 ; 1114 Jan. 24 1114 Jan. 5% July 29
4 '3}5 ec. 23

11,850/ Buckeys Pipe Line 50
' ,650|Buff Niag & East Pow pref. 25
15,150| . $5 1st referred
81,600|Bunker Hill & Sullivan.._.2. 50
4,600/ Butma Corp Amer dep rets.
13,400|Burry Riscuit Corp 1214¢

26,900 rererr d
3 228 BrﬂKv Rﬂ’g Co common

=0 NON OO W

- QO

9,800|__ Re, gis
British Amer Tobacco Ltd—

2,400/ Amer dep rcts ord bear..£1

,179| __ Amer dep rcts ord reg £1
Brxlshd()e anese (Iftd

2,700 m rcts ord reg

550|British Ce)l Pow class A

31,500/ fBrown Co 6 referred - . 100)|
,400|Brown Fence & Wire com
3,600/ Class A preferred

RN
~~
SR

Pk ok
oo
ANIF Y
NOX
2

N NN @ o RWII e

o
@

114 May 22
30% June 10

%)
@

BOND (=D
Ll

=N DO
Ll ]

=t 00 DD 0O b et
B=OOoN~T

5.800 Ca‘l,)hz E]e(é Prct)dl;};bs com.. --50c g 3 7
10,44 oting trust ctfs i { a une
90 Gables & Wireloss— b % Dec. 24
Am dep rects 544 % pref._£1(|
Calamba Sugar Estate Co. . .20 17 :
Callite Tungsten Corp.... 1 % ’ 1 .
Camden Fire Ins Assn--- e 20 174 Jan.
Canada Cement Co Ltd 5
5|Canadian Car & Fdy 7% pref 25 : 3% Jan.
0|Canadian Colonial Airways._ -1 57t s 4 sa 181% Jan.
Canadian Dredge & Dock Co_* 14 4 i 5 .
Can Indus Alcohol class A_..* . 13
0| _ B non-voting »
Canadian Marconi Co..
. Capital Cit;
35,800/ Carib Syndicate com

Jan.
1% Jan.

S

1,100{Carman & Co conv A st;ock._"
5.800| _ Class B _*

1
8 ’6728 Carolina Pow & Light $7 pre|

620| $6 preferred

13
SDONY =D =D
N
&

KRS

[

18V %ay 58
Jan. 27 /X ~

‘ May 1
11014 Jan. 6 ; . 97 M
‘[109  Jan. 23 o 2 o M:; gg

By Jin o8 105 e 2y e

34 Jan. : g

7‘V: Jan. 30 i 423 it

TEa—— June 10
274 Jan. 31 2 1% May 24

129  Jan. 4

434 Jan. 3
96- Jan. 9
41 Jan. 30
13 Jan. 21

=
SONW N

ey

O

SoJeS

NV

—r—
O N
LN D =00 b

—

150 200|Carrier Corp common
Carter (J Vé)) Co common.....

10 200 Qasco Products

1.200|Castle (A M) & Co___.___. -10
65.428|Catalin Corp or America____1

Celanese Corp of America—

25,125| 7% 1st partic preferred.._100
18.700] Celluloid Corp common lé

RXX

=
PN

WWOWOUTHRW WEO~INO
BN
—
VWO BN NOTO
Ny

ENCW

—
W
—
w

,630| 1st preferred part
6,750/ . $7 dividend preferred
21,700|Cent Hudson Gas & Elec com . *
200|Cent Maine Pow 7% pref..100
14,015|Cent N Y Pow 5% pref._ 10
13,500/ Cent Ohio Steel Prod

R
PN

3
—

—
€O ok bk o O

Py

105%4 Apr.
67 May 21| 1034 Apr.

MR

For footnotes see page 53.
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Fes., 1941] - NEW YORK OURB EXCHANGE
AGGREGATE | ]
‘ SALES
Tn 13 Months| - CURB EXCHANGE S
January 1940 1940 Jan. 2 Jan, 31 Lowest Haghest Lowest I Highest

Shares | Shares | STOCKS (Conti Parl|Bid Ask||Bid __ Ask|Bia  Ask| Sale Prices | Sate Prices || Sale Prices i Sale Prices
50 3,505|Cent Sy I(Aghb ;mg{))ref TonllT69 - 106™|[11524 120" (11534 117 |11635 Jan. 91165 Jan. 9|| 9535 May 28118

Cent b ities— N ,
59.300 en ral & Sou hwest Util es()c 1 14 Jan. 14 Jan. 14 Dec. 4

—

PRICES IN JANUARY RANGE FOR YEAR 1940

3

5% s M B U
¢ Sale Ke Sale 133 la. Jan. 6 ,{ Jan. 6 133 Dec. 20|
9 24 14 Jan. 27 Jan, 2  Dec. 11
,?,Jan. 1 s Jan. Dec. 16
May 14
3% Dec. 11

gz//g o 7 1 Q gm;; %9
. 2 €]

1313 Jan. n

109  Jan.

Gg .}an-. g

an. v 6 May 21

%s Jan. . 34 -June 28

8}-6° Jan. : /{' Aug. 29|

434 Jan. ,
56  Jan.
8 6 ‘ 5 63 jan'
0| $6 preferred BB 54 ¢ an.
Cities Serv Pr & Lt $6 pref___ 4 9 9514 Jan. 9 .
0| $7 - ) ) [ 44 1 97 }4 Jan. 100}/ Jan.
City uto Stampln * 6 Y4 314| 61 Jan. 67 Jan.
0|City & Suburban Homes ) ; ) > . 5% Jan.
8}arl&0§ncrollljr l?to e 1 L 17V .}:g.
aude Neon Lights com s % 4
00|Clayton & Lambert Mfg Co. - g 6 4 5}/ Jan. 16| 5 Jan.

15,550|Cleveland Elec INlum com. ... 2 ¢ 37}4 Jan. 41  Jan. 48Y Feb.
80.200|Cleveland Tractor com. 54 bA % 538 : 5% Jan. 7| 4 M 7% Feb. 2

7.,700|Clinchfield Coal com 2 3% 7 - 7 2% Jan. 2% Jan. 23 Nov,

20.300/Club Aluminum Utensil com. d - 2% Jan. 2% Jan. 2 May 23| 3% May
00|Cockshutt Plow Co Ltd 5| 6 TFeb,
4,200|Cohn & Rosenberger com. - .. 7 9 . 5 87 Jan,

28 900|Colon Development Co Ltd.1s 2 7% 1 . i % May 28| 21 Jan.
i 000| . 6% convertible preferred. £1 ] 4| 34 - :
1()0 300 Colorado Fuel & ron warr.... 7 4 3% 3.4 ' i . 334 Dec.:
0|Colt’s Patent Fire Arms Mfg 23] 73 £ . . 8215 Jan. .67 May 28
Columbia Gas & Elec Corp— : i X
' 8,475| 5% preferred 100 57 58 2 563 Jan. 6014 Jan. 51 June 7| 70¥% Feb.
11,700} 161,100 Colutmbia Oil& Gas com , 1% Se 114 Jan. 113 Jan. 1 Dec. 12| 234 Jan.
: Commeonwealth & Sou Corp— ) . o .
34,300' 314,025  Warrants. ..o _.-----ooc Loy Ui lee Jan. 31 Y Jan. 164 Dec. 11 532 Oct.
3,400 8:900 Commonwealths Distribut...1 % 13 ¥ 7 4 i| 1 Jan. 1% Jan. 11§ Jan. 3| 1% Dec.
Co(r)nmunh.y Public Servica—25 » 56 . 3 243¢ T i sl Baik &
B ommon an. 4 Jan, 1Y June 10 £ Apr.
2 %80 Community Water Serv. % Us| P 4 Jan, 2 .} Jan. 5}8 Dec. 24 54 Af,,-,
Compo Shoe Machinery—
13,900 . V bt ¢ ext to 1946 1
Conn Gas & Coke Security—
10 COMMON. ccacam-mmmmmmme .
i $3 preferred s
39,400 Conn Telep & Elec Corp . 14 Jan.
Consolidated Biscuit Co =1 3% 2 13; Jan.
Con Gas E L & P Baltcom... Sale
g% series B pref Sale
0| 4 ref series C. .. Sale
0|Consol Gas Util com 1% 1% Jan, 1% Jan.
Consol Min & Smelt Ltd Sale | 233 . 253% Jan, 18" June 3| 39 % Jan,

20,200[{Cons Retail Stores Inc com._ .1 5| 3% Jan. 9|l 13 May 21| 4 Dec.
0200184, preferred 100 - 23104 Jan. 24| 75 May 22105 Nov.

14 Jan. ] 1} Jan. 6| 114 Oct. 19 1% Jan.
615 Jan, 814 Jan. 6| 31 May 15 Dec

89 Jan. 2| 93} Jap. 84 May 27| 98 Jan
%s Jan. %s Jan, }«g Jan. 4|

7 Jan. & 814 Jan, 4 May 24 95 Nov.

114 Jan. 114 Jan. 7 May 15| 113 Dec.

9 Jan. 11 Jan. : 113 May

354 Jan. 29| & . 334‘3 Nov.

414 Jan. . 613 Nov.
5 May 16

7 % preferred

6% preferred

Conv preferred 100

Conv pref opt ser 1929--100
Chamberlin Metal Weather

Strip CO-vcvcucnvsamws-nas 5
Charis Corp common 10,
5|Cherry-Burrell Corp com....5
0|Chesebrough Mfg. - . ... 25
Chicago Flexible Shaft
hicago Rivet & Machine.
Chief Consol Mining Co-.--. -1
14.850|Childs Co preterr:

329,300
157,270

RSN
0O COCOMOIINEO

S NN
N

'

=

R KX
e
Qom0

~Ce
CRE LU

g...

Olﬂ»h O?Q'Sl
R SNV NN

0

&
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X

—
w

1344 Jan. 23| 134 Jan. 10% Sept. 13| 18 Feb.

13-

w
=
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OFN L

-
IR ==y
e =z

—

e

—
(=]

N OMBRW RO
X
DO

QW Q0r= RO

10,400|Consol Royalt,

84.100|Consol Steel Corp common.._*

Continental Gas & Electric—
4,670| . 7% prior preferred
8.000|Continental Vil of Mexico....1

53.800|Cont Roll & Steel com 1
5.800|Cook Paint & Varnish Co....*

D

- ©
PP v

w
[N |

58,300 Ooog)er Bessemer Corp com-..*
prior preferred
0|Copper Range Co. . --
Qornucopia Gold Min
00| Corroon & Reynolds
$6 preferred A..-
Cosden Petroleum com
5% conv preferred
Courtaulds Ltd
0| _ Am dep rcts for ord stk reg. .
Creole Petroleum com
rocker Wheeler Elec Mfg...*
roft (The) Brewing Co.....1
Crowley Milner & Co com.....*
Crown Cent Petrol (Md) -
12.900|Crown Cork [nternat cl A

B
XXX X

W o

-
e e
AR

13% Jan.
53 Jan.

>
EEY
REE:
n
2 OWW

17 Jan. v
414 Jan. 4){ Jan.

Jan. 2| 1% Jan. e May 24
Jan. 16| 22% Jan. 4 ’{‘ Jagy 26
Jan. }} 4

37

5
T T4
-

33,100 Crown Drug common
1'100| . 7% cony preferred
1.100|Crystal Oil Rer Corp com..._*
35 6 preferred 10
28 300 Cuban Atlantic Sugar Co....5
; Cuban Tobacco common »
3 280 Cuneo Press 6% % pref-.__10
|Curtis Lighting Inc com
1 100 Curtis Mfg Co (MO)---

4=
Darpy Petrol Corp
0| Davenport Hosier,
Dayton Rubber

13
-

134
NOWX N Ok D
g
ROWST G il

£
>:10
&3

=
—
[
e
=

g
&8RS
DY

—
—
)

1 108% Jan.
4| 1% Jan.

&

BORERERR R SRS
4
©
CO B -t

QO
o
=)
gz
ks
1t bt DD
© DIRRWW

-

10%% Jan.
265 Jan.

Jan.
274 Jan.

DO bt et
NSO XW WO
SN

—
O =JCO DL RO

Decca Records common
Dejay Stores Inc common. ...1
Dennison Mfg Co class A....5
$6 prior preferred - - - 50
0| . 8% debenture stock
Derby Oil & Ref com.... 1 1 an.
A conv preferred.... 50 . 3014 Jan.

Detroit Gasket & Mfg Co--.-1 93 Jan. s 1214 Nov.

0| . 6% preferred w w. 20 1814 Nov.
Detroit Gray Iroun Fdry com.- .1 1 7/ Nov. 9
0| Detroit Mich Syove Co 1 2 Nov.

0| Detroit Paper Products. .- - 18 Apr.

Detroit Steel Products 23" Nov. 1
0|De Vilbiss Co common.
0| .. 7% preferred
25| Diamond Shoe Corp co

q|Distilled Liquors Corp-
Distillers Co Ltd—

Am dep rcts ord reg
Diveo-Twin Truck Co com...1
Dobeckmun Co common
Dominion Bridge Co
Dominion Steel & Coal B .. _25|
Dominion Tar & Chemical___*
ol 5% % preferred 100

Draper Corp

o
Ry

._
yeRes

Apr.
14 Nov.
Sept.

ot et DO DO

IONNIDWRW =e=Od M O

23
1957
216 Tune 8| 175 Apr 25
13 Mar. 134%

97

7

574 Jan. Y 3|l 5% June
415 Jan. N 314 Dec.

P I S Y

EE NISWIN ¢ SIS P

~ion
Ry

56/ June 12| 78 Jan. 11

|
For footnotes see page 53.
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4 NEW YORK CURB EXCHANGE

AGGREGATE
. . SALES

PRICES IN JANUARY RANGE FOR YEAR 1940

| . NEW YORK
In 12 Months CURB EXCHANGE an.
January 1940 / Jan. 2 . Jan. 31, Lowest Highest Lowest Highest
Shares Shares STOCKS (Continued) Par||Bi Bid Bid Ask| .Sale Prices Sale Prices Sale Prices Sale Prices
*350 4,104| Driver Harris Co common. - ..10|| 2! 31 2214 Jan, 24  Jan. 10
170 .79 preferred. . . .......100 N : 111 . Jan, 111 Jan. 29
46,800{ Dubilier Condenser Corp. w28 3 2% 3 2% Jan. 3 Jan, 6
6,375| Duke Power Co 100(| 7 ale 5 4 744 Jan. 764 Jan. 22
6,000/ Durham Hosiery ¢l B com..__* 1 g g %
32,100| Duro-Test Corp common.....1 ¢ 8 11% Jan. 17 Jan. 21
7% Jan. 4
| 1054 Jan. 4

WWWO~1

O
%)
EROULS O O i S0~y

19,800| Duval Texas Sulphur.. * 3 714 Jan.
126,500| Eagle Picher Lead Co.- ¢ e 91g Jan.
700| BEastern Gas & Fuel As: Lo 2 f 215 Jan.
6 ﬁ, preferred . E 35 gan.
414 %, prior preferred . 100 5214 Jan.
Eastern Malleable Iron Co..25 11 12 Jan.
Hastern States Corp com * % 14 14 Jan.
%7 preferred series A 1414 Jan.
6 preferred series B 3 1415 Jan.
Easy Washing Mach class B_*
9| Economy Groc Stores com...*
Electric Bond & Share. ... . - -_5|
$6 preferred
$5 preferred
Electric Power & Lt 2d pf A_.
Option warrants
00(Electrographic Corpcom ..._1
Elgin National Watch Co. . .15
Emerson Elec Mfg Co com... .4
10, Empire Dist Elec 6 % grer_ -100|
1;.500’Emp1m Gas & Fuel 7% pf-100

815 Apr 25
1234 Jan.
4% M

-
[
R ~WNOMIAW CODO-D
SOt iany

31§ Jan.

Jan.

3% Jan.

62% Jan.
54% Jan.
1154 Jan.
135 Jan.

1234 Jan.
28 Jan:

N

MW OO DNNINN
BODO=JO O~ i it O 4= =3 OC 0 DO O GO =T
—

SNII=I00 WO TS
Q0B U100 O et et et O OO0 0O DD 0O
EXNREREY

6914 Jan.
7 Jan,
6814 Jan.
71  Jan. 80 Jan. 25

"8 Jan.’16

5 .89, preferred 00
9300 6% preferred. ... ... ---100|
1,770| _ 614 % preferrad 100
1,825/ Empire Pow Cor;;gpart sthk___*
7,800( Emsco Derrick & Equip Co-..5
189,300 E%uity Corp common 10c
37,650, 3 conv preferred . . - -
47,600/ Esquire Inc e
5 2,300 Eureka Pipe Line 50
1,100 550/Eversharp Inc common.......1
2,800 88,400| Fairchild Aviation com 1
653,200|Fairchild Engine & Airplane..1
8,200 Falstaff Brewin 1
17,970, Fanny Farmer Candy com
77,200 Fansteel Metallurgical Cor,
14,200 Fedders Mfg Co common.
70 Fed Compress & W'house -
2,410 Fiat Amer dep rets
2,670 ¥ire Assoc of Phila 1
22,000 Florida Power & Lt $7 pref.
62,500 Ford Motor of Canada ¢l A-.
3,2 Class B voting. -
|Ford Motor Co Ltd—
63,400 _ Amer dep rcts--.Ord reg £1
7,600 Ford of France Am deprets_ - -

OO 1t it U0 80 2C 1t 20 bt 1t DD N DD 3 it 1t 00 1

0
D=
g

PN

14 Jan.
197 Jan.
2% Jan.
2114 Jan.

0
WS
NN
o

©

—
—

N

Sy
I3

WK
KRR X3
Y

-

RO=NONROIN Mo
937

eRec]

[ 1]

R

=
BOCO b

o Yoy
©NTNRRORIRO

RN

11914 Jan, 21
. 10% Jan. 18 174 Jan.
104 Jan. 6/ 11  Jan. 11 17 Apr. 3

14 Jan, 14 Jan. 3% Feb. 2

Y June 14 Jan. 9

4,050 Fox (Peter) Brewing Co 2

26,300, Formorly Tt D 0 ; ; e b et il
i ormer aylor Distilling. . 1 ; 3 3

1 500 F‘rgedtert,mels;x & Malting— 1 : : ¥ Jan. 13 Apr.: 25
y ommon 3 8 87 Jan. 93 Jan. i

13,200|__ Partic conv preferred 5| : 193,/2 Jif,, 23;2 3;2 ., %3 Ié(l);‘; ﬁpr Lt

71,200/ Fruehauf Trailer Co . - . 1 19% Jan. 2214 Jan. " Nev. 20| :

3,025 Fuller (Geo A) Co com. ,l. 1 : 37  Jan. 41 12
0
*

OWNNMNPNIW WO

NS
—
KR
-
=
e 0
[

..
o
—
o
=

|
AN

i $3 conv stock. . .. _. h Jan. E Y ;
2,900, 4% conv preferred 0 ggﬁ Jan? g‘g 93 . %% gz% %‘1)3%. 1;
330 Gamewell Co $6 conv pref . N
210 Gatineau Power Co 5% pref_100 gg/d }l‘elb. ﬁ) gg }g:]y g,},
i '888 gallmail i/I"fg C:) common---.l = 3 % 114 : 10| ‘156 Oct. 28
X eneral Alloys Co il ; H 7% Nov.
K G‘eAxerall Elecho of ?reat B?{ . 1}% Jan. 8| 22| 17 Nov.12
A merican dep receipts. .. . 6 % ; 414 Jan. | M )
29,500 General Fireproofing com.. .* 3 5 ISQ Jan, lg}’v/f gg:: {% y 18 18% MM.
460|General, G & E $6 pref B.......* 48° ; 40 Jan. 581¢ Jan. 31 " 19
21,800!Gen Investment (Co com 1 i % i < 1% Jan. 1 Jan. 76
1,875 $6 preferred * 60 555 Jan. s
6,200' - Warrants__ - ___ _____. ... ) .
1,250'Gen Outdoor Adv 6% pref-_100
3,060’General Pub Serv $6 pref__._*
2,300, General Rayon A stoc
26,500, General Shareholdings ..
5,270 $6 conv preferred...
General Tire & Rubber—
1,365 6% 100
1,800,Gen Water Gas & Elec com.._1
- $3 preferred *
Georgia Power $6 pref
0| _ $5 preferred
Gi}’ber‘t (Aé)) Cocom.... . %
reforre 44" 50 | 4 Y
Gilehrist Co .17 177711] s 2 8 35 Jan. 27148 Jan. 31
Gladding Mcgean & Co.in-.- : 4 74 .

324,650!tilen Alden Coal Co. . .... .. )

,550,Godchaux Sugars class A-__ .- 1 21 % 3 2?}4 ﬁ'n“ lg

14:300/ Class B _ ___ __ 5 ! g ¢ Jan. 515 Jan. 15
900| _ $7 preferred .. 94" 104 [ 98" Jan. 8| 99" Jan. &

29.2g0 ; in U, || U ¢ ; . 45 Jan. 22

4414 Dec.
1013 Feb.
91  Mar-

BIEO DODO DO O

WWPIIWOWNNIDON)  0OLIHNY =] 0t s O

$3 preferred . " i
Gorham Mfg Co common. .10
50|Grand Rapids Varnish Corp 1
Gray Manufacturing Co..-_-10
Gt Atl & Pac Tea 1st pref._100

Non-voting common stock_*
Greater New York Brewery—

Formerly Fidelio Brewery. .1
300|Great Norvhern PaBer Co...25
37,600|Greenfield Tap & Die com...*
Grocery Stores Prod—

N

1714 Jan, 1°
35% Jan, 20
5 Jan, 11
6% Jan, 10
s 130% Jan. 2 ¢
98 Jan. 10414 Jan. 21|| 8 24

3% Jan, o 16 14 Nov
Jan. . 8| 493{ Apr, 30
915 Jan. 29| 1034 Jan. 10 22| 1054 Apr. 22

10,400/ . Common 25¢]

17.700|Guardian Investors common. 1 14 i 14 jan. 3 1% §§}“,' 2§ gé 2y gan. }g
186,825/ Gulf Oil Cor 25 » { 5 33}/,; gan, 8 2 3
Z{.OSO Gv.;lst %Batvesf tllgﬂ pref.. * 2 By ot 4
561 $5.50 proferre = s . 5 Jan. ;
50|Gypsum Lime & Alabastine._* 10 110 Jan. 27//10 6

X
——

ow o

RO o U -

DORO it OOt it it b

= o3
EX KR R

48,600|Hall (C M) LampCo...... .5
18,650/ Hammermill Paper Co com. .10
815|Hartford Electric Light .. .. .25
19,900/ Hartford Rayoncom vte.. -
Hartman Tobacco com. ... - 178 3%
22,300/ Har vard Brewing Co 1 13 2
10,800| Hat Corpof Am ¢l B com 614 Sale 51 16 41 May 22

For footnotes see page 53.
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Feg., 1941]

NEW YORK CURB EXCHANGE

AGGREGATE
SALES

In 12 Months
January 1940

NEW_YORK
CURB EXCHANGE

Price
“Jan. 2
1940

PRICES IN JANUARY

RANGE FOR YEAR 1940

Jan. 2 Jan. 31

Lowest

Highest

’ Lowest l Highest

13,900
60,000
132,300

134,300
21,850
250

00
26,500
13,100

9,60
37,200

45!
61,800

15,000

94,000
10,700

17,100
1,080
131,100
0l. 62,600
670
14,000
300
350
1,800
1,900
197,100
74,00
12,800
21,550

3,20/
10,300

0| Hazeltine Cor
0| Hearn Dept

00| Hires

500
Imperial 0Oil (Canad:
0| Registered

0! [nsur

00 Klein (D Emil

38 Kress (S H) &

STOCKS (Continued) Pa:
tores cOmMmon.. .
6‘?, conv preferred 5
Hecla Mining Co. - -

Helena Rubenstein I

Class A
Heller (W E) & Co ¢
% preferred W W.
7% pref ex-warrants

50| Henry Holt & Co part A

Hewitt Rubber Corp com. --_5
Heyden Chemical Co 10
Chas E) Co cap stock..1l
Hoe (R) & Coclass A. 10
Hollinger Consol G M
Holophane Co Inc commo!

5| Horder's fNC.ceemezona=n

Hormel(Geo A) & Cocom.._-*

Horn (A C) Co common 1
Horn & Hardart Baking Co_..*

Horn & Hardart common...-*
59, preferred

Hubbel (Harvey) Inc

Humble Oil & Refi.

Hummel-Ross Fibre Corp-

0| Hussman-Ligonier Co..

Huyler's new common
1stprefvtc

Hydro-Elec Secur common..... x

Hygrade Food Prod 5

Hygrade Sylvania Corp

[llinois fowa Power Co
59% conv preferred
Div arrear ctfs

dep rcts ord reg-- v
a) -

Imperlal Tobacco Co of Can- -5
Tob of Gt Brit & Irel_-£1

In ana Pipe Line .50
lndiana Serv Corp 6% pref-100|

7% preferred 100]
Indlan ’I‘err 111um 0il Co—

lglon-voving class A.
Industrial Finance v t

7% preferred -100]
of North Amer----lO
Internat Ci rM S,
Int Hydro-Elec $3. 50 pref-.-50
Internat 1ndusr,r

0 Internat Metal Indus cl A----

Registered
lnt,ernat, Products commo:

Internat Safety Razorcl B.__*
Ing:lrnut Util class A .

1.75 preferred

3.50 prior re’erred
International
[nterstate Home E%{ 1;{s(;mn._
Interstate Hoslery Mills..
Interstate Power $7 pref.
Investors Royalty Co...

0| Lron Fireman Mfgcom vt c

Irving Air Chute common....
Ltalian Superpower cl A L

Jacobs (F L) Oo

Jeanette Glass C

Jerse, My Central Pow & Lt Co—,
% preferred --100

preferred...
7 preferred. -

0 Johnson Publish! ing

Jones & Laughlin com.

75| Julian & Kokenge com
0|Kansas G & E 7% pl'ef.--.IOO

Kennedy's Inc
Ken Rad Tube & Lamp cl A--
Kimberly-Clark 6 % pret-_ -100|
Kingsbury Breweries com.__..1
Kings County Lighting—
7% preferred series
'f preferred series D

0
Klngst,on Products ..

Petroleum
nd Lake G M Ltd
Co common...*
Kleinert (I B) 1
Knott Cor
Kobacker Stores Inc com....*
Koppers Co—
6% preferred
Kresge Dept Stores—
49% conv lst preferred...100
0 8 ec pref..10
Kreuger Brewing 1

Lackawanna RR N J

Lake Shore Mines Ltd

Lakey Foundry & Machine..1
0| Lane Bryant 7% pref. 100
Lane Wells C:

Langendxrf United Bukerlm—.

Class B
Lefcourt Realty com..
Coavertible preferred
Lehigh Coal & Nav

0| Leonard Oil Development.---?&
G) Inc 1

Le Tourneau (
Line Material C

0| Lipton (Thos J)6% prefened 25

Lit Brothers com

Ask||B
2914

Sale

1534 Bale

116341120
oy

111
Y

5
Sale
s

13 Bale

Ask|Bid
25% 26 %| 2
1% 2%

22  Sale
Sale

12
113%
10
Sale

LW ooUINY
et <
QO~IW 00O

KRR REXR

Py
RN XK SRR

g
wo
P

OO MONONO

PO NIV VPN

-
00
RN

X RN XK SRS ’X

CY

| T

N OCNOOIENRR X R RN

-

=00

101% Sale
45
13

4%

40

Sale
Sale

N GO
RN

[ ]
=00t

17 20
134 BSale

Ask

17
127%
%

55
13%
5%

" Sale Prices
534 J:

101 Jan.
83 Jan.
26  Jan.

1214 Jan.
75 Jan.

1% Jan.
87 Jan,

3% Jan.
Jan.
Jan.

27% Jan.
7 Jan,

14| 9534 Jan.

10244 Jan,
1093¢ Jan.

1‘4.
3 Jan.

104 Jan.
3% Jan.

634 Jan.
21 Jan.
33 Jan.
263 Jan.
8 ' Jan.
17  Jan.
114 Jan,

[ ]

Sale Prices
7| 267 Jan.
2 Jan,

624 Jan.
12 Jan.
1074 Jan.

834 Jan,
26  Jan.

13% Jan.
77% Jan.
1(8)/; g_an.

an
SQ Jan,
11% Jan.

O NI = 0O~ IN IO LT

73% Jan,
54  Jan.
134 Jan.

23% Jan,
é Jan.

283 May 23

Sale Prices \ Sale Prices
May 21| 29 J

Ty
15

.23

O
o

DO R OO OO WO

1D bk ok ek

Feb.
uly

N

Apr,
217 Apr.

=t B =

i
Ot TUOO NNV LO T

ek

1£ Sept. 12
5 8ept. b
,{. Dec. 11
i
ay

,2 May 22
6% June 10|
9 May 23

17;% June 22

l}s May 22| 3% Dec. 12
May 14| 234 Feb. 27

96 Dec. 10
]

23 ov.27| 273 Mar.
120 Mar.

113  June 17
5 May 29 % Dec.
Apr,
112 Jan. 3
1 Mar.
79 Nov. 28] 85 Mar. 1
54 . 31

1 Ma 14
1 May 27

13
lg% Septr 25

3% Dec. 21
8  Sept.27

75 May 15

RO 00D

gt

-
000D W O

101 Dec. 31

Apr.

75
13 Nov 27
Apr.

26

4414 Oct, 23
257 J:
43{ Mar

1000 May 13
124 May 10

16% Feb. 21
614 Mar, 16

4% May 21

.34% Dec. 26
jh
2117 Tan, 19
93 June

=l

For footnotes see page 53.
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46 ' NEW YORK CURB EXCHANGE

AGGREGATE
SALES

PRI

NEW YORK' é CES IN JANUARY RANGE FOR YEAR 1940
In 12 Months CURB EXCHANGE Jan, 2 )

January 1940 Jan. 2 Jan, 31 Lowest Highest Lowest

STOCKS (Conunued) Par ‘|Bid Ask|Bid Ask| Sale Prices Sale Pric
0| Locke Stecl Chain Co 5| 1 13% 14 | 133 Jan. 80| 14% Jan 10| 15°° arac®
L4 1 101 Jan. 10
% Jan, 8
Jan, 8§
28%4 Jan, 8
1% Jan. 24
454 Jan, 13
109  Jan. 2
24 Jan. 20 June 25| 2934 A
Jan. 54 Dec. 31
Tan. 13 May 20
30 " May 21
0 Jan, 2
256 May 21

Long Island Light common 114 8 % % 5%
7% preferred series A. 0 26
6% preferred series B_...1 24

Loudon Packing Co com... .. 1 1 1
Loulnlnna Land & Expl com._.

90| Louisiana P & L $6 pref.
11,300| Lynch Corp com

27,700 Manati Sugar opt warr
+400(Mangel Stores Corp com .
$5 conv preferred . .
Manischewitz (The B) O
Mapes ('ons Mfg Co
Marconi Internat Marine—
Oommunibat,lon Am dep rct.
argay Oil Cor *
0 Mur on St eams ovel com. ... ¥
00 Mass Util Associates vt c..-.1
Massey Harris Co common... . *
Master Electric CO-cuaueana. -1
May Hosiery Mills—
50(  $4 preferred
McCord Radiator & Mfg B__*
0|McWilllams Dred ¥
25| Mead Johnson & C ;
»|

o oo
SoS~ - NIa
AN NI e
N N S ST T T
o

O WO
=
BN

5 + Jan.
42 Apr.
0] 54 Sept.
2Y Feb.

Jan.
1709

18Y% Apr.

—
%3

Memphis Nat Gas com...
3,500/ Mercantile Stores Co

11,200 Merchants & Mfrs class A_._.1
1,650|  Participating preferred.... .*

50,400 Merrm; hapman & Scott... ¥ 4% 414
4,175 644 % A preferred 100 Sale

1,900 Common stock pur warr'ts. -

= Bho b
WHBNO00 N~
-

13 -
CUR=IW  Ouh Gt

[
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ol oo

Sale

13

-
OO CNIRNONOR

fmestielicnioi o o8 24 o
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Mlc tge 113um 4, Sale | &g ; 5% %
Mlchi an Bugar cominon
00 Micrmgfbeic Hone Corp-
Mldldle States Petroleum:

bt

158 Oct:
334 Dec.
103A Aug.
a3 MQ;Y:
%

3
63 Nov.

0
2% Jul
% Ma%

DOt

b
NI O ~T
o bt ek
1= = T

.N (<1~
W
[~
=l
Pt D bk
NORONT oS
& @
-
~o

-1 4 ‘52 4

Middle West Corp common - . 5 8 Bale

Mlﬁland 0il (Eorp—
conv

Midiand Stoel Broducia— 4% 5%
non-cum div shares 1 &

Midvale Co * uz s}ug‘

Mi d-West Abraslve Co..--60¢|[ 1 1

.-10 Sale

it
=
[l 1e)

COmO
SO
-
-

=
i

idwest O 7
Midwest Piplnf 10 11
o 1 1

ning Oor
leI 8ale

innesota P & L 7 Dref--IOO

0(Miss River Power % pref.100
127400| Missouri Pub Serv common.. . ¥
27,800/ Mock Judson Voehringer.. .2.50)

259,700| Moly bdenum Cor; 1
0.100 Monarch Mach Tool Co com_*
Monogram Pictures com 1
,000| Monroe Loan Society cl A.
0(Montana Dakota Utilities.. 10
13%50 Montgomery Ward & Co A-_
2,875

bt

—
QOX  Co~IagT

=
oo

n. Nov. 22
8 Jan. 2l & Mavy22

814 Jan.” 5% May 22

3634 Jan, 2434 szy 18
0 15 Jan, & i Dec. 16
234 Jan, 1214 June 26

ww@ c;ﬁ\l' oo
RN R R SNSRI

(=
[=23

75| Montreal Lt Ht & Pow com_ ¥
Moody's [nvestors partic pref_*
2 18001 Moore (Tom) Dist stamped..1
700 Mtge Bank of Col Am Shs...._
241,600 Mountain City Copper Co. .5c|
51, 1600| Mountain Producers Corp.-- 0
15,500/ Mountain States Pow .com .
'640| Mountain Sts Tel & Tel 100
13,300| Murray Ohio Mfg Co__
0| Muskegon Piston Ring._
50| Muskogee Co commen..
160| 6% preferred

2,900 Na.chman Springfilled Corp. .*
2152) ggg Nat Bellag i

[~
i)
aRoRe ek

Cddr s PPATS3
[T Nm-—--oa--iou
DCORONBNHWRORWRHOWE NENODNRODOR

% Apr.
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28 12 . 29 %A r
1714 Jan. 27 1 }2
614 Jan, J 0] 10 Feb.
67  Jan, 75 May 28| 8134 Jan.

826 May 21| 11}4 Jan.
14 Jan, 5% Jan, }’é Ma§ 14| 7 Nov.
1634 Jan, 2 17/§ Jan, 16 July 9
626 Dec. 14

— (=) ;-n-l'c:s‘v-t
D LD S-SR
NN PN

b

83 conv preferred .
118 300 National onminer (Del)
16%.%80 National Fuel G

National Power & Light—
39,225| _$6 preferred
2,400 Nat.lonal Refining com
55700 Nat Rubber M
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15,700/ Navarro 0il Co
230| Nebraska Power 7% pref... 106
eh1 Cor &) 1st prefen'ed--.--

.mi-‘
ot bt
QU B G

—

OO

=
bt

Nelson (.
7.300| Neptune Meter class J—
4.100{Nestle Le Mur Co class A____#

'300| Nevada Calif Elec com 10

erman) Cor,

(=
RRRIEFERERL N
S b—ltb:»%

PN N U 3
)

. 8|l 214 Dec. 18
4157 Jan, 1834 June 14
634 Jan. 634 Dec. 12
523 Jan, 4914 Dec. 27|

1714 Dec. ‘10|
126 127;? 4 y ! 110% June 22
% 514 Jan. Jan.

égﬁ dix
Al <

® _1,200|New England Pow Assn com_*
17, 385 ‘preferred 101

RN
e
=
B0 B o

SRRERRRR

ey
RE%ESE

'900| New Process Co common_ . _* 3 26
5,600|N ¥ Auction Co common___#|| “J 1 Sy &9 -
Y Oity Omnibus warrants__|| 153¢ 18 11 ¢ 4 Jan, 81¢ Somi.

16,450|N Y & Hond Rosario M....10 2434 263 18  Sale |'1 : 1917 Tan. 155 May 21

For footnotes see page 53.
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Fos., 1941] NEW YORK CURB EXCHANGE

" AGGREGATE
SALES "

PRICES IN JANUARY RANGE FOR YEAR 1940

Tn |12 Monins| . CURE EXCHANGE a2
onths
Jam?aru 1940 Jan. 2 i Lowest Highest Lowest Highest

8hares Shares STOCKS Continue Par Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
90| aiRoIN Y porchgats G2 33’“‘-,-“2 7% geiedllios 108 110 Jan: Wiottijan: Sl of  May 231100 Jan. 10
t re n 5 an. an.
210 4730 N7',7s°iy°€{,§'ﬁ?ﬂ‘ié's" P 100 11414 Sale A o, 23|1987% Jon. 20(|1033% May 2511834 Tan.
h ng Co— <
65.800| Fyogud%ri nlha.r: e 2615 284 23 Jan. 31| 285 Jan. 4|| 11 May 21
tate Elec as Corp— .
3,000 534 p::‘e ferred 100 106% 107 3 106 Jan. 107}«5 Ja.n.
8,700|New York Transit._.. ---_ -5 61 6% 4| 6% Jan. 16 .
Ty N Y Water Serv 6% pref. ,-100 37 35V Jan. 2
713,700 Niagara Hud Pow com. ... . %
14,875 5% 1st pref. .. / . 793 5 Jan.
2d pref. .. S v 651 Jan.
> 15 Jan.

=t DO I
[ -]

ok et
WO

60%4 Dec 30!
1,23 Dec. 26
Class B warrants. " (] M.
Nia a.ra Share Cor . 3% Jan.
8 A preferru 100 9 . 3| 89  Jan.
Niles- Bemenb—Pond com.._.. *
Nineteen Hundred Corp B...1
Nipissing Mines. 5
Noma Elec Corp com. ...
Nor Amer Lt & Pow com
$6 preferred _ . -
0| North Amer Rayon cl ‘A
Class B common. -..
6% prior preterred. .
Nor Amer Util S8ec com
North Cent Texas Oil 5
Nor Ind Pub Ser 6% pref--.100
7% preferred 100
Northern Pipe Line
Nor States Power A
00|Northwest Engineering
Novadel-Agene Corp..

Ogden Corp oommon 27 Jan,
hio Brassclass B . 20% Jan.
Ohio Edison $6 preferx'ed 107  Sale ;i 109%4 Jan.
Ohio Oil 6Y p! 101 : 10924 Jan.
Ohio Pewer 6‘7 referred- -100; 3 1133 Jan,
45| Ohio Pub sm?ﬁ} 1st pref 100 11534 11534 Jan,
6% 1 -100 3 . {109  Jan. 16
Oustocks teud 6 . .
. 321>

o $ 1313834 Ton:
. . an
0|Omar Inc . . 28/ 6" Jan
Overseas Securities Coeuenn . . 2 : 1% July 22| 31£ Feb. 20
0| Pacific Can Co common . 1334 Feb. 3| 15% Ma:
Pagific G & E 67 lat pret.-.25 3 ~138% Tan- 30|| 28 Mey 25| 343 Ne.
18t preferred 25 1 31% Jan. 263 May 27
6 Paciﬂcanghung $5 profece--- o ' 3 10714 ¥ 108" Jan. 1
Pacific P & L 7% pref- 100 8 3 7 A 8614 Jan.
Pacific Public Ser 5 5
0/ $1.30 1st preferred.. » . 183 Jan.
Page-Hersey Tubes common - - y 673 Jan.
Pantepec Oil of Venezuela—
American 8hares. - ceecene-=
Paramount Motors Corp..---1
Parker Pen Co 0
Parkersburg Rig & Reel Co..1
Patchogue Plymouth Mills...*
Paﬁhis(t)ua Telep Cocom. =¥

DO =D

|k and
—— [
W CO000EOW NN
K XX X
DD b ek
O OOOR R NONIBNSIOOINW D

KRR
ok ok ek

21Y Jan.
27V Jan, .

NN

P

15 June 17
17 May 28
95 May 24
0|l 94  June 12

110% May 2
1/{104 M

)
S
SN

B k= DO DO 1O 1O =4 DO G DO DD

BN
®
e

2 14 June 14 Feb. 27
Sept. 3 V Jan. 26

Weeos
pattey- Y

MR KR
[N ey

TRk R°®

DI
Penn Mex Fuel common. . .50¢

00{Penn Traffic CO-canmeeem- 2.50
Pennroad Corp com- 1
Pa Cent Afrlines com

0| Pa Edison Co $2.80 pret

254 Jan.
1433 Jan.

R

Pa Pow & Lt $6 pret.
$7 preterred

Penmylvanla Salt Mf,

Pennsylvanla Sugar Y _ . 9

Pa Water & Power-. 4 | L : © 99|| 53 Dec 28 72

Pep 0 9 8 91 : y 53 May 24| 91%

. 1,250 Perfect 9 A : 22 May 24 28% Ilear.

54,600/ Pharis Tire & Rubher Co 1% 3 L : 354 Dec. 23| 834 Jan.

00 Elilladalohis C : 8 | 534 6% 6" Jan. 10[ 6 Jan. 43 Juno 10| 814 Jan

0{Phila Elec $§5 dlv preferrad-._' 1 7 b ; : 113 3¢ June 15120 ° Jan.

2.300|Phila EI Pow 8% pref- 25 31 ) 204 July 20
00 20,200|Phillips Packin 7% Dec. 31

1,068,600| Phoenix Securities common May 21

. 70,0 20% }/Iay 21

©
WK
W 900 0000 =D ©

-

©3 b
=t © 000 P OV i

23,200
Ploneer Gold Mines Ltd

Pitney Bowes Posna.%a Meter_*
Pitts %essamer & L

Pitts & Lake Erleal‘%R ig

DN NOOUW O DU TR

CORD b
DO DO WO 0000

2

R N S VER St NS F N ¥
)
0D O U =TT

ok ek
W

24,900

24,600|Potrero Sugar com 21
34,000/ Powdrell & Alexander com... .-5 : a 52
625|Power Corp of Can com 3 414 : 3 Dec. 30

[
(=]

. 2

BV
A

»

29

)
i et
B RIONR CIO WO M = 00

Q0!
SRR

$6.p 108% Sale 87 Saleg 08% Jan. 935 Jan. Apr,

"“g’“ﬂ%?“:: Ofed oo | © 9% 134 105 (1005 100%1003¢ Jan. 13{103 " Jan. 103" Oct.

preferr 6 1053 108 10556 108 (10526 Jan. 810634 Jan. 18(710436May 101107 May 14

0,7 % Ist pret 100/l11034 116 “26‘ 115 [113% 115 ¥ Jan. 18 el 08360 tay 10l %s ’.1
Pub ervotlnd 87 905¢ Sale Sale 97% 98%| 95% Jan. . 67 May 21(106 MaY

$6 preferred 50" Sale Salo | 473 48%| 45" Jan. 101 85 MY 21|'98% May 3

0(10334 1043 110 Sale (10914 1093 Jan. 1 111 Nov. 28

0/[110"° Bale 109 ,g 110% 10984 Jan. n. 113% May _9

53 Sale | 5314 Jan. . 6 6235 Dec. 19

10254 lan : 8" May 21(105% Nov. 29

1y fiigl 10 O M ey S R, X 10
55 (3 ay T,

1,200, 10,300 1f, 1 63 Sale | 7  Sal 63 Jan. 714 Jan. 43 May 28| 73} Mar. 7

8
1
u
1
3|
7
4

[

For footnotes see page 53.
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g | - |
TIn |12 Monihs| - CURB EXCHANGE :
Jarfz’faru 12 12\94% # ,;CURB EXCHAN : Jan, 2 Jan. 31 Lowest Highest Lowest Highest

Rid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
SM"%:)O Qi{g%lgac(fglntinued) Pa: 117 01 102 . 30|1 . 94  June 10|125 “Feb. 9
350 3,760| 6% preferred 1503 Sale . . 142 May 211593 Dec. 20
125 1,875/Quebec Power Co Sun® 8 9% 8 11 9 . 7|l 8 May 21| 13" Feb. 18

Radio-Keith-Orpheum— . “
1020 520| Rat “°nawﬁnmgt§ Fities -.% 758 59%| 6% saist - 30| 732 Jan 558 Jete 39 g'ﬁm 8
allw: ho Securities .. 4 . 3 : :
83| Rys &a til m%mst. cl Acom...1 As s 34 Dec. 20

Raymond Concrete Pile— 161 Sale | 1314 Sale 6% May 22| 1734 Dec
44  Sale | 45 48 34 . May 17

June 11
z 8 217 3 1655 Moy 53

Reed Roller Bit Co ay

Reeves (Daniel) com 4 54 b 415 Dec. 4

Reiter Fosver Oil Corp

Reliance El & Eng Co

ggpubnﬁg zflvl(g.tion Corp 3 3

eem Mfg C0-ceevecacnn e, .
Rice 8tix Dry Goods Oo - = 5 5% 5 474 Jan, 5 I Jan,
Rlc:mond {Zs;dlntor com 154 Sale 15| ' 1% Jan, - @ 2% Apr.

Rio Grande Valley Gas C ;
Voting trust etfa . _ _____1 %, 1£{ Bale 3% % Jan, 5 1% Oct. 21 ;/2 Jan. 25
Rochester G & K 6% pfD._100 105%4°10614/|10534 106214(105%5 Jan. . 4. May 28/10734 Dec.
o 6‘!317.'; prefgf'r?dg %I; 100 105345 10633|105 1065 5 May 21/105 " Nov. 8
ochester Telephone Corp— t
0| 634% 1st pre‘a)f 100(|115 114 125 (114 125 11634 Feb. 9(116% Feb, 9
Roeser & Pendleton Inc 11 12 12{2 Sale ! 11. May 21| 1434 Oct, 29
Rome Cable Corp common.. .. .5 9 93 . . May 21| 12 Jan.
Roosevelt Field Inc... 5/ 1 2 2 2%| 215 Jan, g Jan. 18
Root Petroleum Cocom 114 Sale
$1.20 conv preferred.. ¥ 9 4
Rossia Tnternat Corp..

PRICES IN JANUARY . RANGE FOR YEAR 1940

Feb.

D
W OUR N QO IRENCY =350 00!

Royal Typewriter com

Russeks Fifth Ave [nc..... 3
Aerc tical Co.

Ryan Consoi Patroleum

Ryerson & Haynes [n¢ com....1

8t Lawrence Cor: hd

-

--b 1% % 5% 4 o 2
Schiff Cocom. — vou-.vecnaa ] 14 . 14
Schulte (D A) Inccommon.._1 3 .
Cony preferred 25 . . 13 V; ‘
Scovill Mfg Co. 25 27 . 298 Jan.
Scranton Eleci$6 pref- v eowa. * 115
Scranton Lace Co common....._*
Scranton-Spring Brook Water
?Servlce 6 preferrek. ... ¥
cullin Steel
Warrants -
Securities Corp Gen'l com._ ...
Seeman Bros common ¥
Sefal Lock & Hardward com-_ 1|
Seiberling Rubber com. *
0{Selby Shoe Co com...
Selected Industries.
Convertible stock
5.50 prior stock .
otment certifica )
Selfridge Prov Stores, Ltd—
0| . American dep rcts reg. ... £1
gent,ry Safety 1

1

b
00

OR=OTIRLWD

Shawinigan Water & Power._*

Sherwin-Williams Co com.... .25

0| . 5% cum pref A A A__
Sherwin-Willlams of Ca.

Silex Co (The) common....

Simmons-Boardman Pub

[ T

8014
11534 Jan.

=

Corp conv pref

»
FERORD  COD U Ot

0 235 Jan, " 19  Jan. 10| 2534 Nov. 28
Simmons H'ware & Paint Co-_* 23 Jan, . 13 Jan. 24 534 Oct, 1
R K gt i Dt Tl ok fim 20 3 g 24
! [ A A
o0 g}nger%ffg (%gd 1 10734 Jan, 113% Jan, 99  Aug, 19155 Jan. 8
nger Mfg Ltd—
0 Agmdep rcts ord reg shs. ... £1 2 Jan. Jan. 1% July 19
Sioux City G & K 7% pref.100 104 Jan. 95  May 21
kinner Organ Co common.-- - 5| Dec. 2
0[Solar Aircraft Cocommon.....1 g ga.n.
an,
¥ Jan,

3% Jan,

SENRY

54 %
5% or|
Houthern Colo Power cl
7 % preferred
0|3outh New Engl 'I‘eleg
Southern Phosphate Co.
0|Southern Pipe Line....... -
Southern Union Gas com
5| . Preferred A :
Southland Royalty Oo
South Penn Oil

=3
S
R RN

[=
[=r1=2]
-

N OTON I =D

[y
=D OO0

W

—
NOOOOOI=O

A SN S S

Am deg rcts ord reg sha.
Spencer 8hoe Corp
Stahl-Meyer Inc com....
Standard Brewin
tandard Oap &

Conv preferred
Standard Dredging Corp—
OOMMON. v 1
$1.680 conv preferred.......

=R

DN
COOWOINONTNOWL00  LONII~IH

- -
Y

-

Nov, 1
Mar,

2
14
11

i?Nov. 8
¥/

[Domo- e
ONG B
Y N VN

RIRRER

oW

0 % preferre
Standard Power &]Lt com..
g)lass B common....

,_.
2
m)—‘
=y
2®
5

8 Standard Products Co 914 Bale
Standard Silver Lead --1 15 3
Standard Steel Spring Co..._}| 4?}‘ Sa{e

B
KRN
B

8
8
Standard Tube class B 2%%;5; Jan, Jan, 2
Stgm ard Wholi:sa!e Phosphate|

Acid Wor 20 154 May 28

For footnetes see page 53.
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Fes., 1941] NEW YORK CURB EXCHANGE 49

AGGREGATE
SALES

PRICES IN JANUARY RANGE FOR YEAR 1940
PI‘ICO

Tn 12 Montw|  CURB EXCHANGE J
n on|
January | 1940 %'40 . . Jan. 31 ‘Lowest | Highest Lowest Highest

Shares STOCKS (Continued)  Par||Bid Ask -8k| Bid Ask| Sale Prices | Sule Prices Sale Prices | Sale Prices
Starrett (‘L'he) Corp voC 1 L Y 5 Jan, 20 134 Jan., 22 % May 2

3teel Oo of Canada ord. * 43, 3 3914 June 27
Stein (A) & Cocom ... : (] 1‘14 12}4) 12,
0|Sterchl Bros Stores Inc. - 4 3 % Sﬁ% 4‘3 2% Jan.

11
H 75 Sa,k;i
27,400|3terling I 1y Sale 4 Jan. 7| 1/§Jan.

. 10,275|3tetson (John B) Co com 3% 34 4 30 4 Jan. 2% May 27
4,0 Sr,lnnes(k{ugo) orp-.- 5| % % Y% 3% ; i Mar, 1

Stroock (S) & Oo Inc. . 13 14 E

Sullivan ‘ iz Sla{e

%| _134 Sal
39?{‘ :lgﬁ'

Y 12 %
5,500 1 %6 7% Sale

60,200| Faggars Oorp com ... -—ean 3% 8 ¥ Sale 2% May 21
29,100/ Tampa Electric Co .-- L /2 Jan, . 23 Nov.30
188,400| Techaicolor Inc commo! - 1 9 9% Sale . . 6| 8Y% May 21
- '970|Texas P & L 7% pref.. 4 112/ 5316 . . 103" May 22|
Texon Oil & Land Co.. 2 Sal 27 3 p 7 3 J 3
Thew Shovel Oo comm 5| 18% 20 10/4 18%
Tilo Roofing [nc o | 7% Sale
Tishman Realty & Oonstr----‘ % 1 % 1 s . .
oA s s R sl ot ) o B |40 4| B 2
o obacco Prod lxpor é 3% May 2
Tobacco Secur Trust Co Ltd— ) ¥
600| Am dep rcts ord reg shs...£1 ; 1 10% Mar. 29|
300( Amdeprcts defreg.. &8 . - 92 Apr. 2 53 Apr.
1 Fotodo Kt 8% ref- 222100 ‘ # O 2 Hiotied 1134"‘
Toledo Edison 6% pr an, ar.
7 % preferred A. 3 115 1244 114 < Jan.
Tonopah Belmont Dev
Tonopah Mining of Nev
Trans-Lux Pict Screen com. .1
Transwestern Oil Co 10
Tri-Continental Corp wm.-,;

0 e
mm W
awEE ofwd
bR S St
b
—OINIAD R OD

[

1 9| 4% May 1034 Jan,
40;% 20 May 22 39% Feb.

4| 3¥ Jan,

7% Jan. Ma.y 21| 8 Jan,

41% Jan. 3% May 2(1}, 6% Apr.

CIrs
o SJNWO
&9

OClass A
Tung Sol Lamp Works co
80-cent div pref.

@
®
=

297,700
7 %00

0
5(15.280
1, 100 Union Investment Co co

¥
5|Union Stock Yds of Omaha-loo N
175, 500 b Aircraft Prod 1 9% 9 Salo 21| 0% Jan May

1% 788 oo i ! 1 10% (151%2 1114 Jan.’
Cl

587.770 gn Ol ab-QVhelan soore----mc

93 80

0D E=RON

WODRWRNI=D =

D -

TR Ll e o]
““"ghﬂ (=]

United Gas common 1yl 8ale
87 lst non—vot.lng profoa.--*

.
bn

91
Sale

343§ BSale || 2: g
22 244 > 23 24 3K Ji 24 %4 Jan. 21
68 78 72 80 &

152 nibeddMolage‘s Co (l{t,d
m dep rcts for ord reg

e ?gg United NPJ RR & Oanal...100
17,600/ United Profit Sharing com.25¢
10% preferred 5 %l 5 7
100,010 United Shoe Mach com 25|\ 8314 Bale z57% Sale 61" Jan. 13
" erred —— Sale an. 457% Jan. 18
40.600 United Specialtios co 4 44 8 s% 8% 5 10" Jan. 10 May 2

U 8 Foll class B 43 Bale Sale . 3 .
17% 580 U 8 Graphite Co common. s g% 8 &34 Jan 3% %ay %2
S & Internat 8ec COMa .. b%3 % 3 3 1% 3 5 4 @ x,{‘ Dec 26|
18.940| _ 1st preferred with WAIT . : 5 47 June 21
151.800{U S Lines Inc pref. b
26.500|U 8 Plywood Sl 50 conv pref 20
48,7 8 Radiator common.- 1
38,800 S Rubber Reclaiming.
1,300

3 Stores Corp com...
390| $7 conv lst pref

20,400|United Stores Corp com....50c
173.600| United Wall Paper
900 Unlversal Oooler class A
Olass B

SO SO0 & DO
[
W T D COCE €O

“% s17/
%4

v 5 17 Aug. 19
774 78 48%‘May 28

Utah Radio Products com....1

10, %8[) Utility Equities common...10¢ 14 ;2 Sale 1 TJan. E%%' ;%(7)
825 _ $5.50 priority stock 1 49% Jan. ¢ June
5.000| Utlity & Ind . Jan. 15

29,400 Conv proferred Ji . 1’;2‘ May 21 Apr.

Valspar Oarp commen 1 1 1

$ 10007 prof 8 1 1% an Y% May 21 o
Van Norman Mach Tool com .5, H . 4 e 12

. Dec. 24

Venezuelan Petroleum 1 3 7
Vireinia Pup Serv 7% pret.i09)| 72°. 7 e sals 0¥ 3 2 " 3| o133 Da.
Vogt Mfg Cor 1044 Bale 141 914 Sale 7 May 23
Vultee Amatt Inc--.....--.l e meawe 634 Sale 634 July 12

[le =]

16,900

Wace Airfraft Co
Wagner Baking com v ¢ C.._. 614  8Y%| 714 8}{ ] :g ﬁay %5
7% preferr: - : 76 92 - 74 Apr. 17| 7
5 T 4: 5§A. . 3% June 2g

il 7 Jan. 7 July 28
Wayne Knitul Mills 13 15 s 12 Ma!; 28
1

11.100| Weilingtoa Oil Oo common...-1 2% 2% 234 Jan. 16 Oct, 18| 4 Jan. 22

For footnotes see page 53.
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50 NEW YORK CURB EXCHANGE

AGGREGA TE '
SALES PRICES IN JANUARY " RANGE FoR YEAR 1940

I 12 Month. CUIIIVE vl‘:'.,xycol—ll}\ll{WGE :
n onths s
January 194C Jan. 2 Jan. Lowest Highest Lowest Highest

Shares STOCKS (Concluded) Par Bid Ask|Bid Sale Prices | Sale Prices Sale Prices | Sale Prices
Wentworth Mfg C: 1.25) Ul 1% 1/4 1/, 1,§ Jan, 10| 13 Jan. 2¥| 1 M an. 3
6,100 Western Air Express Corp--.1 5 5% Jan. 30| 514 Jan. 334 May 21| 7% Apr 18
50 760 Western Grocery com. 3% 4% 4y 3,§ Jan, 9| 37 Jan. 33 Oct. 2| 63 Apr, 1
Western Ma land Ry—
170, 7% 1st preferred 100 59 Sale | 66 59 Jan. '2{ 70 Jan.
Western ab)et, & Stationary— )

Common 19 204% 19 Jan. 20 Jan.
Westmoreland Coal Co 1214 13 13 Jan. 17 Jan.
Wesﬁmoreland IN0. m oo i s 10| 1015 12 1124 Jan. 12. Jan.

West Texas Utilities Co ) : . »

$6 preferred .- ....-. - 3 101/4 1 101 Jan. 1013 Jan.
W Va Coal & Coke com 3 27 Jan, 315 Jan.
Weyenberg Shoe Mfg Co. 6 Jan.

Wichita Rfver Oil Corp Jan.
Williams (R O) & Co
Williams Oil-O-Matic Htg. . _*
Wilson Jones Co com R
Willson Products [nc -1
0| Wisconsin P & L 7Y% pref-.100
17.,000{ Wolverine Port Cement ... 10
35,900| Wolverine Tube Co com.
8,300| Woodley Pel,rolaum Corp
Woolworth (F W) Ltd—
10,400] Am dep rcts ord shs
246,500 ergnb-Hargreaves Lsd

N
3

31 May 18] 77 - Oct. 29

14 1914 Dec. 31
934 May 17| 113% May 13
10” Sept. 21| 103 Sep{ 13

102  Feb. 8
8 3}4Dec 28
7%

[
—

X
oW
~o~

[

SRR é'\'
SNOODND

:»—-

BT B CIOIU00 s o
o

RO BGOSR ON =R SO

I N N S S NN
)

WD NODI

134 Jan. 414 Jan.

5% Jan. 514 Jan.
44 Jan. 4% Jan.

:H
SR SNOGVONNN

RN RN

BONDS—

2 196 000|Alabama Power 4%48.....1967 102% Sale 1102 % 10214 Jan. 23|10314 Jan. 1043 Jul
168,000 1st & ref 58 -1956(|104" " 105 104 514(103 104 [10234 Jan. 1051% Jan. 103 106% y .'«115
672,000 104 105% 341104 % 10414 Jan. 3|105% Jan. 106;/2 July 17
383,000 . -1946|(1073¢ Sale 08 1107% 107% Jan. 1077 Jan. 09  Feb. 28
52.000] 514.000 - 107 107% 10515 105  Jan. 1063% Jan. 2 10734 Jan 15

30,000 199,000 8 b 23 --||106 105% % (1053 Jan. 9 an. 13106 £ Dec.
25,00 178,00 f deb 314 --1 107 107" Jan, Jan. 1072 July 11110935 Dec 1?
15,000] - 119,000 %8 197 ‘ 109 % 109 Jan. 14 Jan. 10824 July 18 1 Dec. 13
G American Power & Light— - . : | & el

474,000 5,675,000 'Deb 6s. 2016 10534 104% Jan. 3% J 90% May 25 105% Jan. 6

160,000] Apﬁpa.lachian Power 68 128%§ Jan. : 121  June 10 129 Jan,
,000 A registered._ _ 202 127  Feb.
101,000| 1,371,000{Arkansas Pr & Lt 58 19066|(1063¢ Sale 5 g % i 3 102 May 22

466,000| 4,762,000|Associated Elec 4 }48. 1953|| 603 Sale 48  Ss 5 - Jan. £ 8 May 24

6,000( 278,000 :oAssoc Gas & Elec 445 ‘2514 Sale || : 2% 13%| 133 Jan. : June 1
299,000| 3.875.000| 58 deb. 968/ 2814 Sale || 13 12% Jan| o4

.5% 148 reglstéergd_ .
s conv del 3 125 Jan. 15% Jan.
*Conv deb 5s. . 28% Sale 2% é : 1255 Jan, Jan.
0 5s registered.. ... o 1554
Assoc 'I‘el & Tel 5148 721 Bale 'Sal 641 Jan. 2
00[Atlanta Gas Light 4;? T 106 109 Y 107% 105/ 10634 Jan. 1 "
Atlantic Olt;y Elec 3%s-.. 915 110%, 107 107 14 Jan. 10914 Jan.
Avery (B F) Sons 58 W w... 94 95311101 104 107 110215 Jan. 10{10434 Jan.
58 ex-warr 9. 100% Sale 1 1 10034 Jan. 2/102  Jan.

—
OO W=t~ &
=T TN Q0 AN 15

125% Sale t 113 Jan,
00|Bell Tel of Canada 58 B. 9 111 111% 1104 Jan.
58 series C 11154 Sale 111
00[Bethlehem Steel 15443 157

68 regi 98

Birmingl 102 1024
0|B s 58 9 10314 104 2 2
09,000 10034 Sale |{103" 10414 103 4

0 1,429,000 Canada Nor Power 68....1953|| 9934 Sale || 7 Sale 7

818,000/Canadian Pacific Ry 68...1042 78% 81 5 65% 73 Jan. O 833{ Jan. 25
Cent Il Pub Serv 3%s A . 106/ ! 107% Jan. =

000,Central Power 68 ser D 9, 234 . 2|102% Jan. “3 95;2 May
2'244'000" B X8, 27 20 26 . 30 3(1)}/2 j'm. 22% M
; v 1 a
2.870, 000 Cent States Pr & Lt b 9 9415 Sa g 93 -3 37 1::1] 6414 Ma¥
1,829,000/ 2 4Chic Rys 58 ctfs of dep_- : : 43 - Tab. 37 May
212,000 Olncinnati Street Ry 548- 84" 86 90 ¢ 92 . 91 14 Jan. 77 June ¢ |
15,000/ 116.000| s series B...-e-.z..-19 : 93" Jan. 22 95 TJan. 78% June 12| 953§ Mar. 14

39,000 579,000|Cities Service 58 77 79 2 89 y Jan. 15 3 8 .
046,000{15,415,000 Conv deb 6s... 3% 3 ‘ %%% Ja'lr:l. 85% IN\Igz. 8
5.55 registered . . gs/s July 27

12714 Jan.
111} Jan.
112}/ Jan.
156  Jan.

1027% Jan.
10414 Jan. 1! 9 - 104 Nov. 18
104" Jan. 1034 July 31
81 Jan. 10044 Jan. 10

ot et T D

(-
it G0 et

w
O =

5% 2 5 . 9; ; 76 May
3,279,000 Sale - : . 21| 96 Jan. 75% May 23| 06% Nov. 19

2 799 ,000|Community Pow & Lt 68..1957|| 923£ Sale ||1 2 ; mn. 7 . May
1:000|Conn Ltg & Pow 78 A 1951|135~ 140 1 10836 You. - L0f Shve E0T 21 %ﬁ lcx’ﬁfy b
86 1000 Eg::g} (éa.z:o{ Bai)ﬁ 4%:---1954 12634 12914 . 128} Jan. 124} May 21|130 é
33,0001 520,000 3s series P 196 107% 107% 111112 {10 108141108 . 111 Jan. 104}5 June 1011
19,000, 295.0000 ] - 0934 110%4 11102% 1114|1083 Jan. 11144 J:n. May 28|11

101,000| 2 196,000| _ 68 mped. . 793 Sale 3 S 97% Sale | 9614 Jan. - 981% Jan. ¢
7'%?;'8000 Ay, 19 8/l 92 sglle:‘ 3% S 22 % s%m g1gi .}an. : gafi iy 4

i : £ LA 38 B & p
117,000| 2,177.000{Cudahy Packing Co 3%---1955 Sale : 3 {102 Sale 10?% Jan, 135 3% gan. Feb, 26 102% 11\)4&;: 33

10,000(  288,000|Delaware Elec Pow 5348..1959((106 10634 4 10614 Sale [10614 Jan. 810754 Jan. May 22(107 Jan. 20

743,000( 7,521,000|Eastern Gas & Fuel 48 A . -1966 77% "Sale ] X 7
5,000/ 48 A registered 1956 % e g‘fﬁ i\xauassr %(2) g?};ﬁ §3;, gg
IR Rt B iR <R LER SAEE R Me e BE R
99,000(El Paso Elec 68 A . 104ﬁ 10534110214 7 8 s, s 102 Ocag 9|1 2 / Dec 2

Empire Dist Elec b8, 19 g
613,000 Ercgle Maralll Fleo Mig— 1054 Sal 105 Jan. 105% Jan. 9[(10124 May 22 106 Dec 14

4 136,000|, . *6%4 19 4334 493 45 5 45 Jan. 45 Jan. June 10 N 8

12,000, 114,000 109 111 108% 10914(1081% 10814 Jan. 109 Jan. 105% June 3 109/4 Jacr'lv 9
¥ Federal Water Serv 54s_.1954 2 {

77,000 959,000 Pl thouer Sery Nﬁ" 99  Bale (102 103 10124 Jan. 103 Jan. ‘89 May 22103 Dec. 18

4,000 98,000 s stamped --1961|| 203 2334|| 41 45 | 391 42 Jan. 22| 42 Jan. 223 Jan, 3| 57 Apr. 6

1Y Dec. 6
124 Apr. 29
99

" For footnotes 8% page 53,
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FeB., 1941]

NEW YORK CURB EXCHANGE

AGGREGA TE
ALES

12 M onths
Januaru ‘

NEW YORK
CURB EXCHANGE

PRICES IN JANUARY

RANGE FOR YEAR 1940

Jan. 2

Jan. 31

" Lowest

| Highest

Lowest Highest

$
813()00| 1,541,000
289,000, 4, 05(15 880

23,000 524,000

6,000
0; 1 .700 .00

1,065,000

3,086,000
507, 800

0

2 838 1000
8,00

273 1000
47,00

339,000
71,00

421,000
8,000
212,000
274,000
67,000

422,000

1,461,000
595,000
6,000

15,000 135,000

30,000{ 159,000
11,00
455,000

-72.060] 924,000

2,000

43000
98,000

404,000
918, 000

957,000
731,000

11,000
975,000/ 3,209,000
4,000 100,000
205,000' 2,376.000
25,000 ~'580,000
214,000 2,098,000
2.776.000
2,838,000
0}~ '102,000

194,000

15,000,
32,000

»

10,000
84,000

168,000
274,000

463, 000
364,000
990,000
1,337,000
477,000
186, ,000

0| «Gesfuerel 68

0|Great North Pow 5ucpd e

BONDS (Continued)
Florida Power Co 48 C....1966
Florida Power & Lt 58

58 registered

Gary Electric & Gas—

. 68 ext stamped . .. .....1944
Gatineau Power 3 %8 A-..1969
Gen Pub Serv Co 58 953
Gen Pub Utmcles 6!{0 A..
0|sGen Rayon Ltd 6 Aizan
Gen Wat Wks & El 5s A..

Georgila Power ref 5s
Georgla Pow & Lt 58

Glen Alden Coa
Gobel (Adolf) dab 4%8. .
Grand Trunk West Ry 48

Green Mountain Pow 3 %s-
(irocery Store Prod 6s .
(Guantanamo & W Ry 68
Guardian Investors Corp—

bs series A 1948

sHamburg E & Und Ry 5%3'38
Houston Lt & Pr 3}4s. 966

H 17
9 7
50, 782
107
63

Hygrade Food 6s ser A
6s series B

[daho Power Co 3 %8s 9
Illinois Pow & Light 5%s. .
5 Y4sseries B
6s series A..
58 series G

slndianapolis Gas 68 A.....
Indianapolis P & L 31{s__.

¢Int Pow Sec 6148 series O_
*7s series £

Iowa-N ebraskn L&P
5s series
Iowa.Pow&LtUé A 958
*Isarco Hydro-Electric 781952
Italian Superpower 6s....1963

Jacks(:nvllle Gu 5e lt.pd--1942
stam;
Jersey Cent P & L 3%3-_-1965

Kansas Electric Pow 3 14s8.1966
Kansas Gas & Electric 6s.\.2022

Lake Supertor Dist Power—
314 % series A

ALeonard Tietz Inc 7%48..1946

Long Island Lt 1945

Louisiana Pow Ll. ba.... 1957

aMansfield Mlnlng & Smelt—
78 ex-warrants %gié

21965
8 A._1945!
----1943

4
Middle Sts Petrol (]
Midland Valley RR

Milwaukee G L 4 }4s.
Minn Pow & Lt 4

Miss River Power 58 . ...
Missouri Pub Serv §s A...1960

Nassau & Suffolk Ltg 5!---1945
Nat Pow & Lt 6! A 2028
Deb bs series 2030

ANat Pub Serv 5u cO0oD. 1978
ebraska Power 68 . .-2022

4
8 Neuﬁer Bros Realty

Nevada Calif Klec

New Amsterdam Gas 5s.. .19
N%v: Eng G & Elec Assn bs 5

b 5Xs 9
New Eng Pow Co3%s A..
New Orleans Pnblic Serv—
bs smmped 9
46s series A 9
AN Y Pa & ORR 4Vutpd
N Y State B & 4%

38
338 registered 1964
Y & Wesichester Litg 502 54

1953

Ni n Elec Pow 648._...
A 1936}[1

Nor Amer L& P 58 A
North Bost.on Ltg op 348 47
o|Nor Cont Util %48 A ...1948
Nor'west Pnb Serv 68 A...1957

Ogden Gas Co 58

Ohio Power 3%8. ...

Ohio Public Service 4

0|Okla Nat Gas 3%s =195
Okla Pow & Water 50 A ._1948

L4

41 434
K Sale

10534 10634
1253 127

6]/1105 56 126%

1038 10434
10734 Bale

17 25

66 70
By 1004
10734 109%
108  110¥%
10034 Bale
6714 Bale
Sale

Sale
Sale

112K
4110434 <o

55 65.

0234 104
104}5 Sage
-105 Sale

10334

81 76
110|108

Bid Ask
106 106%
106X Sale

1c1Y%
78
101%
101%
65
10044

1301
71§
69

1077

1957

Sale
111

Sale
Sale

1053
04

1224

Sale
6424

Sale

Sale
Sale

104%

101 Y%
IOOV
105/

77
77

A 10735

i
18

103}
12714

107
30

102}
10834
10934

103}
584

105/

120%
65
9534

9914 Sal
107 é

101 V

101 %
Sale
Sale

1 815¢ Sale
7| 8214

35
Sale
Sale
Sale
1094

105

101

1047%|105
65/8

24

Sale

Sale
Sale
169
26
Sale
Sale
109
Sale

1224
Sale
Sale
Sale
95%

e
108%

108
1043

2%

107%¢
10(1iV

109

103 %

Sale Prices Prices
10414 Jan. 30 106 Jan.
Jan. 17 1063 Jan.

Jan,

Sale

3 101% Jan.
7 83/6 Jan.

an. 16102 -Jan.
an, 30 102% Jan.

1060 Jan.
10554 Jan.
7ZA Jan,

Jan.

610034 Jan.
251081 Jan.
6 82" Jan.
21i 23  Jan.
2, 821 Jan.
2 80 Jan

.22 T1Y% 5
. 17 10814 Jan.
. 28106% Jan.
. 10 6014 Jan.

7l 25 Jan.
4] 29% Jan.

3 1%0}/ Jan.

.10, 72% .Lm

610854 Jan.
8103 Jan.

. 3
. 2410514 Jan.

. 28105

Jan.

. 10107 Jan.

. 11l 26

Jan.
7| 35% Jan.

. 18 12815 Jan.

10534 Jan.
10234 Jan.
106 ~ Jan.
10334 Jan.
10334 Jan.
Jan.
9634 Jan.

99
10734 Jan.

100%¢ Jan.
10315 Jan.
10334 Jan,
10434 Jan.

Jan.

91074 Jan.

31062 Jan.
210824 Jan.

103% Jan.
9617 Jan.
2 10824 Jan.

. 31'1103% Jan.

8103 5¢ Jan.
2] 5914 Jan.

DN CO=NONOHO
Ot RO OW

B = DO
2= OO0

10924 Jan.
101 Jan.
10414 Jan.
1033%; Jan.
1057 Jan.

P 1=

10634 Jan.

45  Jan.
1034 Jan.
10514 Jan.

5434 Jan.

11314 Jan
5'109  Jan
109
l108 4 Jan.
810424 Jan.

4 108% Dec. -

6
107V Dec 28
7 June 8

100!6 May 15
7 May 2.

Jan.
811104

Sale Prices

100 Ma.y 27
103 Jan.

Sale Prices
210615 Nov, 9-
106 Dec. 2

Jan. 4

973 May 24
56 June :

94 June 26
May 21

67% Sept 18
May 22

102 Apr. 10
8714 Aug. 24
102 Feb, 28
101% Dec.

Jan.
101

Apr.
107/§ Dec.
75

03 May 24
108% a; Mar.

2934 Nov. 14| 53
23 June 14| 42% Jan,

1514 Feb. 7| 26% Oct.
106/5 May 14[11134 Apr.

July 5| 81 Apr.
66 June 22| 79 Apr.

10. June 4109 Feb.
5}‘EM 3i %Dec

¢ Oct.
1035 De.
11| 43}4 Jan.

17 Oct.
14 Xy 18

1% Dec.
20%¢ Oct. 14| 42

39 May 23| 53% Mar.
4614 Sept.26| 471{ Oct.

102 % May 22I

1073 Mar.
117 May 21

12814 Nov.

104/ May 22109% Nov.
Oct. 10 33 Oct.

103% May 2'3'106 Jan.

10335 May 21|108%% Dec.

Aug. 1| 23
58}6 June 17| 75

99

Oct.
Dec.

03 Dec.
9614 Dec.

Jan.

106 Dec.

104% Dec.
41108 Dec.
105 Dec.
10534 Oct.
11034 Feb.
98  Jan.

June 11 3{ Dec.

51 y 23
88V May 22

May 31
105 May 28

oovee

ay
Jan.
102 % Mar 7

411
104}’ May 28
109 Oct. 8
111% June 7
102 May 14

40 Oct.

-
00 S O=10m 00

»
Q0

106% Nov.

- N
O - O

103}5 Dec
Jan.

53% Dec.

10644 Feb.

11324 Dec.
110¥% Nov.
10934 Mar.
109 Apr. 1
105 Feb.

101
107

May 27

May 23
May 24
May 28
May 28|1
10034 May 29

For footnotes see page 53.
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NEW YORK CURB EXCHANGE

AGGREGATE
SALES

PRICES IN . JANUARY

RANGE FOR YEAR 1940

Price
Jan, 2

NEW_YORK
12 Months CURB EXCHANGE G

In
Januarv l

Jan. 2

Jan. 31 ‘ Lowest

Highest

Highest

Bid
109% Sale
42((110 112

Sale
Sale
‘Bale

BONDS (Conclude
Pacific Gas & Elec 6s

Pacific Power & Light 58__
Park Lexington Bldg 3s. - .
Penn Cent Lt & Pow 4 448.19

| s
52‘000 457, 880
302, 1000 3 734, 000
123, 1000 2,542, 000
13,000

186,000| 58 9 103/ 10424(/106

10414 Sale

29,000 ,

461,000
48, 000, 0

Sale

- 106 - 109
000] 3,000/ P 10724 Sale
1,000 62.000| 5 series D 10635 1073

Peoples Gas Light & Coke—
150,000 1,800,000\ 4s series B 198
151,600/ 1,973,00

,000
516,000

1,093,000
69,000

1,385,000
285,000

399,000
125,000

60,00
467,000

25,000
256,000

957% Sale
4s series D

L l
Phila Elec Power 5%s....1972||11314 1144
Phila Rapid Transit 6s..-.1962|| 9453 ~953;
Piedmont Hyuro-Electric Co—
*6 148 series A 960 43§ 46
Pittsburgh Coal 6s 91110434 10414
asPomerania Elec Co 6s-..1953|| 12 30
¢*Portland Gas & Coke 5s. 1940
58 stamped. 1950

Potomac Edison 55 ser E_.1956

4148 series F 961
Potrero Sugar 78 ut,am
Power Corp of Oan 4 -1959
APrussian Electric 68 1954
Public Service of Oolomdo—49

8 f deb 4s
1964

580.000|_ 1st mtge 3148. ...

8
Public Service Coof N J—
6% perpetual certificates..._||1513§ 155
Pub Serv of Okla 4s 1966{107 10834
P & L 5%8..1949]| 983 Sale
950(| 98 Sale
‘927 Sale

96}{ Bale

17 35
35

1094 110
133.’6 137

1552.000
3, 1644,000

347,000

56,000
7,000

787,000
48,00

448 000,
53,000

Queens Boro G & E 548..1952

sRuhr Gas Co 6
ARuhr Housing 6 --1958

Safe Harbor Water Pr 4 148 1979
San Joaquin 'L & P 6s B_..1952
ASBXOD blic Works—

0 9
ASchulte Real Estate 68
Scrl ps (E W) Co 5348 9
in Steel Co 3s..
Sha,wlniga.n W&P4
448 series D

Sheridan Wyo Coal 68-._..1947,
Sou Carolina Power 68-.__1
Southeast P & L 6 2
Southern Counties Gal
of California 4
Southern Indiana y 49..-.
3out,hwestern P& L6sA
3'western Pub Serv 68 A
palding (AG) & Bros5s....
Standard Gas & Electric—

6s stamped

68 conv stamped

6s series A

95/£ Sale
255,000

790,00
236,000, 3,071,000
25,000, 518,000
119,000/ 639,000
43,000, 659,000

144,000
430,000

3,946,000
2,965,000
4,645,000
4,285,000
3 .703.000

,000
4,328,000
,000
694,000
274,000

7,000| 8
247,000

91
9974 Bale
11214 Sale

10534 10
51% 1 5%

103 104%
107i§ Sale
9

32.000

5,000
68,000

436,000 Sale
328

AStarrett_Corp 5s
Stinnes (Hugo)
+78 2d stam| ?e 1940
*Certifs o deposlc---1940
78 2d stamped 6
78 3d stamped 45 -.1946

Terni Hydro-Electric Co—
A6 }48 series 53

22,000
38,000

443 Sale
1043 Sale
107/i Sale

102 ﬁ

Texas Power & Lt 58

6s
08 Tide Water Power 58 A
00| Twin Oity Rap Tr 5148 A.

$*Ulen & Company—
68 4th stamped 9
¢ United Elec ot NJds....
United Elec Service 7s-.--
AUnlted Indus 64

102%
Sale

5%

4 United Lb & RYl(Del) 5148

United Lt & Rys (Me)6s A
Deb 65 eries A

Utah Power & Light 4}48.1944
6s series 2

99 Sale
102 Sale
il X

401,00
654,000
1, 332 ,000

465,000
731.000

86,000

42,000
29,000
42,000

.Sale
100% Sale

Waldorf Astoria Corp—
Lagh gt o

ash Ry ec
SLow Washington Water Power—
1st mtge 34s 1964
Western Newspaper Union—
Cony deb 6s 944

West Penn Traction 5s...
Wheeling Elec Co 5s.....19
Wisconsin P & L 48 A

10
107

263,000 Bale
7,000 109
123,000

592,000
224,000
125,000

49,000
531,000

237,000
510,000

41,000
120,000
" 19,000
16.000
2,000
52,000
27,000
41,000]

-

Ask||Bid

i Ask
1043 Sale
107" 108
97 BSale
37V Sale
1053 Sale
108

1053 106
1083

105%

159
104}/«§

102

9534, 92

10314
110%

10234

50
106%

101 102
10575 107

1014 1035
103™ Sals

Sale
110

10934
Sale

5
108
108

592
106
116
100

10754 Sale

971% 98
99}}2 v993%

Bid Ask _ Sale Prices
184_;/5 Sale 1043 Jan. 2

10714 10634 Jan. 106
- o 2[99

105 Jan.
108 Jan.

26 ~ Jan.

105V Jan.
107  Jan.

156 . Jan.
9934 Jan,
88 ° Jan.

107
138%

22
iy
84
88
87
93%
103% 104{2
110/§ Sale
10273 102%5
56  Sale
10614 Sale
1053 108
40 Sale

107 «
1 Jan.

101V gan 102
86% Jan,

8814| 8672 Jan. 0

110% Jan:

1023 Jan,

5014 Jan.
10414 Jan., 23 106
1058 Jan. 9/105
40 Jan, 15 46

69  Jan.
6914 Jan.

W= OB WhWo
|-

(]

77% Sale
77% Sale
77% Sale
77% Sale
78  Sale

Sale
Sale

Jan.
Jan,

N

SO DO GO

26
CANE
an.
12114 Jan.
9714 Jan.
602 Jan.

[

W
O 00T b O = b B GO Q0 b ¥ 00 00
)

106 106% 109
101% 102
101% Sale
102% Sale

1063 Jan.

10134 Jan.
10114 Jan,
10255 Jan,

102
103

()

414 Jan.
108% Jan,

10734 Jan.

59  Jan,
106}5 Jan,

11614 Jan,

01  Jan.
106 Jan.

97Y Jan.
9914 Jan.

1095’5 10935
107% Bale

64 Bale
%05% 107

100
1064 107

98 98
994 100%

99

Sale Prices
104 ;(g Jan,

10514 Jan.
10614 Jan.

106% Jan.
10814 Jan.

107 Jan
2 108% Jan.

1024 Jan.
101

90X Jan.

873/ Jan,
945/ Jan

110V Jan.
102/{ Ja.n.

101% Jan. '

57 Jan,
1()9/i Jan.

1083 Jan.

10034 Jan.

105
Jan. 14]|106%% Nov 13

39 u

2|1 963 June 11
101" June 6

100 May 21

104%¢ May 23

10434 May 28|

1013 June

31106 May 24
106 May 24

May 29
95  June

June
June 17

14 . Jan. 13

104y July 24
2(|105%% July 25

128 May 28
83
81
80

May 21
May 24

June 6
18 July 6
1334 8ept. 13
1053 June 28
127 June 11
12 Mar. 1
23 Jan. 24
10034 June 11
57 M

64 June
64 May 31
87 May 24
96 June 3
102" May 22

10254 Dec. 21
37%

Jan.

Jan.

Jan,
Jan.

Jan
Jan,
Jan,

14% May 21
27  June 13
40 Dec. 31

18 June 10

8814 May 24
56 May 22

Jan.

993 May 21
94 May 31

Ja.n 95 May 21

5 May 21
107 May 16

1073 Aug. 26

N 6
102} May 28

90 June 19|
94 June 6

2

Jan. 23
17

86  June 10

4| 5314 A
91% p
26

1043 May 28
86 21/10:

15] 83
3

Sale Prices

108}6 Feb. 16

104}6 Dec. 11
3[105 Dec. 13
115 Feb.
105 Oct.

48 Mar.
107
Nov 18
95% Dec. 19
Apr. 16

0
1

11
11
Nov. 13

Sept. 24
Nov. 9 -

107
1097

Dec. 26
10034 Nov. 1

99 Jan. §

30 Dec. 31
15 Jan. 17

10914 Jan.
13734 Nov. 25

2614 Oct

97
95

Jan. 22

¥ J 3
1038 Dec 17
11314 Sept.13

1053 Mar. 28
%M 1

2434 Feb.

55  Dec. 26
4814 Dec. 11
3814 Oct. 4

02 9
106X Dec 30

1045 Oct. &
10214 Oct. 2
104  Sept.21

1054 Jan. 3
10934 Apr. 26

10934 Nov. 13 -

603{ Feb. 23
J. 23
1073 Oct. 31

100 = Nov. 15
101 Nov. 23

For footnotes see page 53«
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Fus., 1941]

NEW YORE CURB EXCHANGE

53

AGGREGATE
SALES-

PRICES IN JANUARY RANGE FOR YEAR 1940

NEW_YORK Price
In CURB EXCHANGE ;Ian. 2
' ' 1940

‘|12 Months
January [~ 1940

Jan. 2

‘ Jan. 31 Lowest Highest Lowest . Highest

Bid Ask||Bid

$ $

FOREIGN GOVERNMENT
-AND MUNICIPAL

Agricul Mtge Bk Rep of Col—
120-year 78 Apr 1946

A20-year 78

ABaden (Germany) 78. . ..1951

ACauca Valley (ll)egt of) Rep of
Colombia extl s f 78_...1948

1Cent Bk of German State &
Prov Banks 68 B

0| 46s A
Danish Cons Munic 5348..
..... 1953
Danzig P & Wat'way

\
- 7,000 33,000
1,000 33,000]

11,000 53,000
16,000, 114,000

Bond—
6,000 iexternal 8 f 6348 stmp..1952
15,000 1German Cons Munic 78..1947
19,000 ABs 1947
\Hanover (Uity) Ger 78...1939
iHanover (Prov) 64s....1949
aLima (City), Peru, 6 }48..1958
State) 78_..-1958
0| AMedellin (Colombia) 78..1951
Mortgage Bank of Bogota—
A7s issue of May 1927 ...1947
478 issue of Oct 1927 ... -1947

00| AMtge Bank of Chile 6s..-1931

Mtge Bank of Denmark 58 1972
AParana (State of) ,Brazil 78 '58
ARio de Janeiro 648

sMaranhao

R X

sRussian Govt 648
46148 registered.
00| A5Y4Bccccncczcmena =
ASantiago (Chile) 78

Ask|Bid

Sale Prices Sale Prices Sale Prices

Ask Sale Prices

201 Sept 29 TFeb. 15
20 Aug. 2814 Feb. 13

261 Nov. 15
15 Jan. 20

2614 Nov. 25
2634 Dec.

53" Dec. 14
49 Mar, 13

12 Nov.13
26% Dec. 13
26% Nov. 26

2214 Jan.
2214 Jan.

2614 Jan.
834 Jan,

2134 Jan.
2234 Jan.

224 Jan.

4 X
221% Jan.
20{2 Jan.

8
7% June

20 Sept.
203 Oct.

2684 Apr. @
2654 Mar. 20

141 Mar. 13
46% Mar. 13
3| 17% Dec. 23

3| 1154 80 105 Mar. 11
July 1

7% Jan. 2
14 Jan. .
34 Jan. 5% Jan.. 6
8%: Jan. 9% Dec. 27

3% Feb
Jan. 22| 95 1734 Mar. 28

Abbreviations Used Above:
“conv"" convertible.
“cum’’ cumnulative.
‘“m" mortgage.

“p-v'* non-voting.

¢ No par value.
n Sold under the rule.
.a Deferred delivery sale.
r Bold for cash.
2 Ex-dividend.

Abbreviations Used Above:
A Bonds being traded flat.
$ Reported in receivership.
“cod” certificates of deposit.
*cons” consolidated

‘w i"" when issued.
“w W' with warrants.

“ytc” voting trust certificates.
tg-w** without warrants.

a Deferred delivery sales, in which no account is
taken in computing range, are given as follows:

Cincinnati Street Ry. 534s 1952, Jan. 23 at 90.
Southwestern Pr & Lit 65 A 2022, Jan. 27 at 107.
g n under the rule sales, in which no account is

taken in computing range, are given below:

No sales.

r Cash sales, in whltih noba.lccounv is taken in
computing ranga, are given below: .

Al%banfa. Great Southern RR. Jan. 2 at 75.

Cities Service Power & Light $6 pref. Jan. 30

98.
Tezg)i Hydro Electric 648 A 1953, Jan. 3 at 27,

(Continued from page 18)

Despite this movement of funds, however, the New York
rate for the Swedish krona remained at about $0.2385 until
the latter part of the month, when it temporarily advanced
to as high as $0.2390. Some European capital also was
reported to have moved to Argentina. The free rate for the
Argentine peso, which had been quoted around $0.2360 dur-
ing the greater part of the month, rose to $0.2375 on Jan. 22
and subsequently remained at that level.

“phe discount on the Canadian dollar in the free New
York market widened substantially during the month from
149% to 17%%. This weakness, which resulted from rela-
tively small offerings, again illustrated the thinness of the
unofficial market for Canadian exchange. The Cuban peso,
on the other hand, improved somewhat over the month, its
discount in terms of the dollar narrowing from about g%%
to 7%%. With the exception of a temporary decline in the
rate for the National Chinese . (Shanghai) dollar in the
middle of the month, no significant changes occurred in the
other principal currencies.” .

Details of the gold movement at the Port of New York
during January were outlined as follows in the “Monthly
Review” of the Federal Reserve Bank of New York for
Feb. 1:

‘Aside from one large shipment from South Africa, gold
imports into the United States during Janudry were in
reduced volume. The gold stock of the United States in-
creased about $120,000,000 during the month, the smallest
increase since August, 1938, Gold held under earmark for
foreign account at the Federal Reserve banks rose about
$55,000,000 during January and reached a new high figure
of approximately $1,860,000,000 at the end of the month.

“In the four weeks ended Jan. 22 the Department of
Commerce reported the receipt of $127,300,000 of gold in
the following principal amounts: $93,300,000 from Can-
ada, $12,100,000 from Japan, $10,300,000 from Australia,
$3,000,000 from the Philippines, $1,700,000 from Sweden,
$1,000,000 from Mexico, $900,000 from Hongkong, and
$600.000 from Switzerland. .

CONTINENTAL AND OTHER FOREIGN EXCHANGE

It has been repeatedly stated here that ever since the
. start of the war very little of a reliable nature could be
said regarding the foreign exchange and financial situation
of the Continental European countries. For the most part
the economic and financial arrangements of ‘'the European
countries have fallen under the domination of the German
authorities. This applies to a greater or less exte t even
to Sweden and Switzerland, the two countries whose cur-
rencies are still regarded as free units and are regularly
quoted in New York and London.

The Reichsbank statement for Jan. 15 showed circulation
at 13,146,883,000 marks, which compared with a record high
on Dec. 31 of 14,033,213,000 marks. - With the exception of
Dec. 31, this was the highest circulation since the German
currency was stabilized in 1924, and compared with circula-
tion in November, 1918, of 16,959,000,000 marks, which
record figure proved the precursor of the disastrous infla-
tion of that time. ;

German observers insist that no such inflation is possible
now so long as the Government maintains its control of

e

' laid practically its

' probably be made

prices, wages, and_every aspect of the nation’s economic
life. Observers in Berlin, speaking apparently for the Ger-
man High Command, denied the possibility of inflation fol-
lowing a change in the present political set-up. The uniden-
tified spokesman stated that inflation would probably be a
post-war development, “put not on our side.” .
. Rearmament costs of the Reich were estimated at 90,000,-
000,000 marks. The cost of the war has not been disclosed
because it is regarded as a military secret. Since the war
started the German national -debt has increased by 35,-
000,000,000 marks. About half of the rearmament cost and
increase. in. debt, it was alleged, has already been paid by
the taxpayer and the rest is covered by comparatively long-
term loans. Tax revenue for the next year is estimated
at 27,000,000,000 marks.

In a highly nominal market German official marks were
quoted during J anuarty in New York at around 40.00-40.05,
while registered marks were quoted at 12.20-12.50.

The Vichy Government announced on Jan. 25 that a
French-Belgian clearing arrangement had been concluded
fixing the rate of exchange at 12.50 Belgian francs to the
mark and permitting exchanges through Berlin. The French
franc had already been established at 20 to the mark. The
German Reckoning Office at Berlin will carry separate
reichmark accounts for French firms in occupied and un-
occupied French territory.

A Rome dispatch on Jan. 23 stated that recourse to “con-
trolled” inflation for -meeting Italy’s growing war costs
appeared likely as sections of the press and financial
opinion advocated an increased supply of money and credit
with its effects tempered by Government curbs on prices
and production. Throughout January, as for many months
pefore, the Italian lire has been held pegged to the dol-
lar at 5.05. " g '

The Swedish budget introduced in the Riksdag on Jan, 11
whole stress on defense measures. The
total expenditu.uzkég; 1941 were placed at 2,600,000,000
kronor, while the “deficit from the previous budget was
1,000,000,000 kronor. To finance the new budget the Gov-
ernment expects to receive 2,000,000,000 kronor in taxes
and from the State income from governmental enterprises
such as railways, posts and electricity. The balance will
up by floating new loans and new taxes.

At the opening of Parliament King Gustaf V referred to
“trade agreements of great importance” concluded with Ger-
many, the Soviet Union, and Italy. It was understood in
authoritative quarters that these agreements were necessary
to the country’s political independence.

The Swiss franc has been exceptionally steady in the New
York market for months past. On Jan. 22 and following
days the Swiss unit showed exceptional firmness. It was
thought that the possible “freezing™ of all foreign balances
in the United States caused Swiss owners for themselves
or as representatives of other European owners of United
States securities to become active sellers. At the same time,
market circles asserted, they converted the dollar proceeds
of such sales into Swiss franes, with the result that Swiss
currency was actively traded in New York.

Word was received in New York from Zurich that the
Central Bank of Switzerland had undertaken to stop all

(Continwed on page 56)
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MONTHLY AND YEARLY RECORD

l Chicago Stock Exchange

RANGE OF PRICES ON CHICAGO STOCK EXCHANGE .
1940 '

Stock Sales 1941

Shares_ 561,000

1940

6,860,000

607,000

1939

8,420,000

Bond Sales

1940
$262,000

1939
1,717,000

pitized for FRASER

AGGREGATE
SALES

In
January

12 Months
1940

CHICAGO
STOCK EXCHANGE
BONDS

Price
Jan. 2
1940

PRICES IN JANUARY

—RANGE FOR YEAR 1940

Jan. 31

Lowest

Highest

y -
10,009|Chicago Ry 1st M 5s ctfs..1927
714,000/Commonwealth Ed 3 b4s..195%

40  June
1104 May

22

_Sale Prices

Shares STOCKS Par
Abbott Laboratories com..__*

434 % cum conv pref_..._ 100
Acme Steel Co common 25|
Adams (J D) Mfg common---:

0|Athey Truss Wheel capital
4|Auburn Auto Co common......*
Automatic Products com 5
Automatic Washer common.__3
Aviation Co'\ig (Del) 3
Aviation & Transport cap....1
Backstay Welt Co common... . ¥
0| sarber Co (W H) common. .1
Barlow & Seelig Mfg A com._5
Bastian-Blessing Co common . *
Belden Mfg Co common....10
450| Belmont Radio Corp
Bendix Aviation Corp co
Beril;off Brewing Corp. .
Binks Mfg Co capital 1
Bliss & Laughlin Inc com....5
Borg-Warner Corp common._ .5,
Brach & Sons (E J) c:Pital--.*
00|Brown Fence & Wire »
Common

620|Bunte Bros common._ _ _ _
15,100/ Burd Piston Ring commo
59,689| Butler Bros common. _
14,061| 5% cum conv pref_
Campbell Wyant & Cannon
7,633| Foundry capital
4,527|Castle & Co (A M) common .10
2,030|Cent Cold Storage Co com. .20
22,660|Central (1l Pub Sery pref....¥
Central Iil Secur Corp—
Common -
Convertible preferred. .. ...
Cent & S W Util com (new) 50¢
Prior lien preferred W
Preferred

0 ©
Centra! States Pr & Lt pref._*
5/Chain Belt Co common L
Checker Cab Mfg cap
00/Cherry Burrell Corp com....5
Chicago Corp common 1
Convertible preferred_ _ . -
60(Chicago Elec Mfg class A
Chicago Flexible Shaft com. .5
Chicago & N W Ry com...100
68|Chicago Ry pt ctfs “1'_-__100
Chicago Towel Co conv pref. . *
Common capital *
Chicago Yellow Cab capital. . *
Chrysler Corp common 5
Cities Service Co common. . .10
Club Alum Utensil Co com.__ *
Ooleman Lamp & Stove com._ . *
Com'wealth Edison com..._.25
8,300, Compressed Indus Gases cap.5
9,100/ Consolidated Biscuit com... .1
62,896/ Consolidated Oil Corp.. . *
Consumers Co—
3,760| V t c pref part shares
960| Com part shs v t ¢.A 0
2,060|  Common partshsvt ¢ B.. . *
12,948| Container Corp of Am com. .20
2,985/Continental Steel common._ . . *
920| _ Preferred -100
19,657|Crane Co common._ 25|
4,390|Cudahy Pack Co 7% cum pf 100
12,250|Cunningham Drug Stores..214
1,460(Curtis Lighting Inc common2 14
6,050 Dagton Rubber Mfg common_ 1
822 um class A pre 35
Decker (Alf) &
4,660 Common
1

00| _ Preferred

*
-

69 Sale
144 _ Sale
47 49
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Foe., 1941] CHICAGO STOCK EXCHANGE "« BB

AGGREGATE
SALES

CHICAGO PRICES IN JANUARY :
A", yrodk ICAGO NGE ‘ RANGE FOR YEAR 1940
n onths LI .
Jomsary | 1940 STOCKS 1 Lowest Highest Lowest Highest

Shares Shares ; Sale Prices Sale Prices Sale Prices
200{De Mets Inc greferred 9 13 11 15 15 | 11 - Jan. 20| 11  Jan. 29|| - 9 thgx%e'lQ l%ilﬁe K{;’rw’zo
Dexter Qo (The) common.... 4 6 4% 5 Al rd A
Diamond T Motor Car com 8 9 914 Jan.
Dixie-Vortex Co cOmMmMON...- 944 9 Jan.
Class A. .
Dodge Mfg Corp common.- .. *
5 I]%ddﬁ' Paper Co. (The)
1 Household Ut
ﬂjgln I;IIav Vgatch Co 1 o
versharp Inc common. . . 3 3 5
80\ Falr (The) protarred..._ 100 ; 15527 12 Dec: 18] 40 Mar. 6
airbanks Morse common.... ’ i an. 5
F“g giml‘zné e il Dredgg : 7/6 29% June 5| 49% Apr. 8
ock Co common Jan. 81 Oct. 29\ 113 Feb. 10
Four-Wheel Drive Auto...-10 674 Jan. 3 3 P N
Fox (Peter) Brewing com. - .5 237 Jon: 3% June O 21 Now.of
Fuller Mfg Co common 1 53 Jan. 3" May 2 A
Gardner Denver Co com (new) * 19  Jan.
0| - $3 culm Agnv ’Fref (negg) ---20] 7
enera er Transp com... 513% Jan. 5514 Jan.
General Candy class A - 11/ﬁ Jan. 11 %‘ Jan.
General Finance Corp co! 2 Jan. 214 Jan.
36 Jan. 3934 Jan.
43 Jan. 4814 Jan.

X

BN
»

P

92|General Foods common...
General Motors Corp com
07|General Outdeer Adv com
Gillette Safety Razor com...
50|Godchaux Sugars Inc class A.
Goldblatt Bros Inc cOmmon..

WO T
LR WANOOR OB DD

NN WP S U
o
=2

[Nt T o
Q0! \ﬁé»mmmognﬂ»uﬂmm
o

4|Goodyear Tire & Rub com...
00|Gossard Co (H W) common...
50|Great Lakes Dr & Dk com. ..
Hall Printing Co common. ..
0|Hamilton Mfg cl A part pref.10
00|Harnischfeger Corp comm-an.10
Heileman Brewing Co G cap..1
0|Hein Werner Motor Parts... -3
40|Heller preferred (W W) 25
Hibb Spencer Bartlett com. .25
Horders Inc common, »
Hormel & Co (Geo A
Houdaulg-Hershey—

1| __Class

Hubbelt, Harvey, Inc com
1/Hupp Motor Car common.-
Illinois Brick Co capital--
[linois Central RR com..
Indep Pneum Teols t ¢ new--
Indianapolis Pr & Lt com. .-
71|1ndiana Steel Prod com. 1
9|lnland Steel Co capital

Internat Harvester common...* "

60|Interstate Power $7 pref----- : 234 Jan.

> le:rarerrede Covt *l 1624 7
eman Mfg Cov t C... 1 1714 Jan.

Jarvis (W B) Co new capit 1 : 14% Jan.
50{Jefferson Electric Co com. .
00|Joslyn Mfg & Supply Co com.b
0|Kalalamazoo Stove& Fur capl0
Katz Drug Co common.
Kellogg Switchboard com-...*

Preferred 100
Kentucky Utll jr cum pref._50

6% preferr 100
Ken-Rad Tube & Lp com A..*
Kerlyn Oil Co common A..-.
Kingsbur Brewing Co cap-
La Salle Ext Univ common.
Leath & Co common. ..«
Cumulative preferred-
Le Roi Co common.
]|Libby, McNeill &
Lincoln Printing Co com.

$3.50 ﬂefarred ........... *
Lindsay Light & Chem com.%g

-
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50|Liynch Corp common....-
McCord Rad & Mfg “A"ceu-
McQuay-Norris Mfg com....
Mecwilliams Uredging Co com *
00|Mapes Consol Mfg capital. ...

Marshall Field & Co com..--
Masonite Corp common
Mer & Mfrs Sec ¢l A com....l

$2 cumul part pref %
Mickelberry's Food Prod com.1
Middle West Corp capital-..5
00|Midland United Co common. - *
Mﬁonver{}bllle (?';eferrﬁd A--i(.l(*)
5 1and Util 6% pr hen...-

7 i 100

7 - -

6% preferred A.
Miller & Hart Inc conv pref..*
Minneapolis Brew Co com..-1
Modine Mfg common... ¥
Monroe Chemical Co co

[~
[~

OSSO0
R

©
RERRRERR

W
a0 Dt O

o A0
. 14 283z Jan.
8 4 Jan.
! Jan.
614 Jan.

Y]
I~ O

BN RS
W coswS oS
ERN

OINMON - m v e — = —mmm === 2=
50|Mountain States Power pref100| i
Muskegon Mot Spec class A..%|| 22 : 2714 Jan.
00|Nachman Springfilled com...* 8 10 % 954 Jan.
60/ National Battery Co prof-...* 1 35 May
Nat'l Bond & Lnvest com-...* ), : 1214 Sept. 20
g, A 2 88
ec. 24
43502 334 July 16
4,790 f . % Jan, 9| 1% Mar.

12,250 _ Common stock 1 0 ) 5
23 428|Noblitt-Sparks Ind Inc cap..5 2 98 : ° %g% %&Ig %2 gg% lggs:
43.410|North’ American Car com.... 4 6 Y% 6 X 37? Feb. 20| .6 Dec.
860|Northern Paper Mills com.. % o : 1514 May
5.,860|Northern Ill Finance COMaun-* 11 : : °4| 127 Teb.
43 580! Northwest Bancorp com..---% A P 9 . 12 Jan
3750/ Northwest Eng Cocapital--.-* 2214 23 5
2050/ Nor West Util r lien pref..100
4.490|._7% preferr: 100
920!/ Nunn-Bush Shoe commo! =24
130|Oklahoma Gas & E17 % pf...100
1.496|0Omnibus Corp common 6
40| Preferred class A
2,820|Ontario Mfg Co common. -..*
Oshkosh B'Gosh Inc—

r-»-.b;
WONROORD

»
@

et bO DO P GO
OO I pt I OO T T3

[ 1oy

5,73 Penn Gas e G ot o-cB0 %

’ ,654|Pennsylvania capital.—.. . -

44531 18:383(Peoples Gas Lt & Ooke cap-100 §§2f€ deit. B 34 I
340l 27950\ Perfect Circle (The) Co * s lo | 3608 Jon- 21 5% Jan.

For footnotes see page 56.
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56 CHICAGO STOCK EXCHANGE

AGGREGATE
SALES CHICAGO
STOCK EXCHANGE

PRICES IN JANUARY RANGE {'OR YEAR 1940

12 Jagms STOCKS

In
January

Lowest Highest Lowest Highest

T
Pictorial Paper Pkg com 5
0(Pines Winterfront common. . _1
Poor & Co class B *
Potter Co (The) common.....1
9|Pressed Steel Car common... .1
50(Process Corp (The) common.. - *
Quaker QOats
Preferred
Rath Packing common .
Raytheon Mfg Co com.-
6% preferred.
Reliance Mfg Co common..... .10
Preferred 100
Rollins Hosiery Mills—
Common. ... icecccacnas
Sangame Elec Co com (new). *
Schwitzer Cummins capital. . .1
Sears, Roebuck & Co capital.. *
Serrick Corp class B common.1
50|8ignode Steel Strap Co pf...30
Common i
Sivyer Steel Castings com....*
South Bend Lathe Wks cap..5
,010{South Celo Pow cl A com___25
3,74018outhw G & E Co 7%, pref..100
0 Southwestern Lt & lgow pfd..*
15.678|Spiegel Cc common. 2

171,8t Joseph Lead Co cap.....10
1,060|St Louis Nat Stockyards cap.. *
9,550(Standard Dredge (new) pref_20
30,915| Common (new 1

lec com....*
Stand Oil of Ind capital....25
0|Stein & Co (A) common *

-44,024|Swift Internaciohal capital._
6,300|Texas Corp capital ’ 2
7,877|Thompson (4 R) common. . _ .

26,129| Union Carbide & Carbon cap_*
32,254(United Air L Transp capital..§
200|United Gas Corp common. ... 1
7,908|0 8 ?gpsum Co common.. ....20
5,945 United States Steel common...
0,377| 7% cumul preferred 00|
2,890(Utah Radio Products com.___1
4,000|Utility & Ind Corp common.._5
19,2(1)8 Convertible prei 7

2

11,131| Wrigley (Wm Jr) Co capital..*

400 Yatgs- mer Mach capital....5|| 234 2% 4y
7'Zenith Radio Corp cc <

‘4
5|Trane Co (The) common. ... 25 1124 Sale

693 Sale :
161% Sale 3 L 17

2233 Bale
18 19
20 20%
10%% 103}6
89 91 89 93 91 Jan. 6| 91 Jan.
1 Sale Jan, 2 Jan.-
5% Sale Sale
43 Sale § 5
7814 Bale 7544
15  Sa

Sale Prices Sale Prices Sale Prices

33

Sale Prices

24
3(.12 Jan, 30
101% Apr. 19
Sept. 26

6

tis 4%
Apr.

82}6 IVP

ROBORD pdt et
i OO DD 15 G0 bt D bt bt O

24  Aug. 2
12% July 24
104 June 6
203 May

3¢ Dec.
1083 Jan.
95 May 2
5 May

283 Jul
65 2
8

b0 —_n
N~ =

WO SR

[T
S BN
BOINILI
=

7054 Jan.

—

695 Jan.
0| 7034 Jan,
130 Jan,
Jan,
Us Jan. 23
134 Jan.
6| 34 Jan. 18
395 Jan.

= NN NN
O D D et 1t G0 bt ek ek ot o

203 Jan.
957% Jan,
6 Jan,

2214 Jan.
104 7% Jan.
Jan.

—

285 Jan,
117% Jan.
Oct.

95 Apr.
1% Jan.

—

——
DT WWi IOt

4 = May
A

5% Mar 22

4% ¥ 5%
le 1415

* No par value.

t Name changed from The Wahl Co. to Eversharp, Inc.

z Ex-dividend,

/

(Concluded from page 58)

remittances from the United States except those covering
commercial transactions. As a consequence two sets of
quotations in the Swiss franc developed in the New York_
foreign exchange market on Jan. 23, the commercial franc
and the “free” market franc. The market available for
“free” purposes touched 23.50, the highest at which Swiss
exchange had been quoted since February, 1938. The com-
mercial franc ranged during the day between 23.21 and
23.27. - It was understood in the market that German inter-
ests have operated in the United States through Switzer-
land. This understanding was substantiated in large meas-
ure by the fact that trading in Swiss exchange since the
outbreak of the war in Europe has been more active than
would normally be the case,

Exchange on the Latin American countries was steady
throughout January, with a somewhat improved tone due
largely to the assistance rendered to various republics dur-
ing December by the United States stabilization fund and
the Export-Import Bank at Washington. However, the for-
eign trade balance of these countries is so unfavorable that
only the rigid exchange control in each capital really keeps
the units at present quotable levels.

Exceptional firmness developed in the Argentine free pesa
around Jan. 22, believed to be due to transfers of some
European funds from New York to Buenos Aires under the
influence of the possibility that the United States Govern-
ment might introduce freezing orders with respect to all
European funds held in the United States.

A Dbill before the United States Congress calls for the
organization of an inter-American -bank with capital of
$100,000,000. Among the countrjes which have already
agreed to participate are the Upited States, Brazil, Mexico,
Colombia, Ecuador, Nicaragua, ind the Dominican Republic,
However, any country that oes not participate in the
organization of the bank at thle time of its formation may
apply later for its minimum nlmber/of hares. Argentina
and Chile had not up to theclosing dg ¥s of January signi-
fied their intention of joif g inter-American bank
will have a life span of nder the charter as
already drawn.

Exchange on Buenos Aires was 23.70 on Jan. 2 and 23.75
@23.80 on Jan. 31. _Exchange on Rio de Janeiro was 5.02@
5.15 on Jan. 2 and 5.05@5.15 on Jan. 31.

E};change on the Far Eastern countries during January
|"continued at the prevailing levels of previous months, with
the Chinese units alone showing fluctuation. Most of the
Far Eastern countries come within the sterling sphere, while
the Japanese yen is pegged to the dollar,

The London price for silver was 23%d. on Jan. 2 and
23%d. on Jan. 31. The Hongkong dollar was 23.63@23.82
on Jan. 2, and 23.79@24.00 on Jan. 31. The Shanghai yuan
was 540@5.75 on Jan. 2 and 5.37@5.65 on Jan. 31. Yen
gheckg,l were 2344@23.50 on Jan. 2, and 23.44@23.50 on

an. 31, '

) RATES OF EXCHANGE ON LONDON FOR POUNDS STERLING

Bankers' Bills Commerctal
il

Stght Cable Transfers Stght

HOLIDAY
4.03%{a4.04
4.03%a4.04
4.03%{a4.04

SUNDAY
4.033{a4.04

03%4a4.03%
.0334a4.033
.0324a4.033;

R

Sooooo bobooo bobbbbo ood
88888 888838 33883838 8388

033£a4.033¢
.03 a4.03%
.034a4.033%

¢!
4.0324a4.031%
4.034a4.0314
4.03}4a4.03%
4.03%4a4.03 1%

4.033{a4.03%%
4.03%a4.0314

4.03%4a4.0315
4.03%4a4.03%

SRR R R R R R R

I=3-3-3-1-}
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Baltimore Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON BALTIMORE STOCK EXCHANGE

Stock Sales 1941 ) 1940 Bond Sales 1941 1940
55,699 | January
940 1939 1940
412,776 563,160 | Jan. 1 to Dec. 31 2,414,760 2,619,350

AGGREGATE

SALES BALTIMORE PRICES IN JANUARY RANGE FOR YEAR 1940

T | STOCK EXCHANGE -
onths

In .
January | - 1940 BONDS 1940 2 ; * Lowest Highest Lowest Highest

$ BALTIMORE CITY BONDS- | Sale Prices Sale Prices Sale Prices Sale Prices
Atlantic Coast Line Conn
0 7,900| Certificates of indebt 5%-.-- : 84 Jan, 7 . 793% Nov.14| 87 Mar. 28
1,499,650 Balb 'I‘ranslt. Co 4s flat....1975 Sale || 3414 Sale B . 73| 2377 May 21| 36% Nov. 15
529,900 1975 31% 32%|| 392 40X . v 0 42/ Nov, 18
71,500 1975 -|100 . 101 Jan. 920 101 Oct. 24
54,000 i . 103} Jan. 13

2,000| 1st mtﬁ cons 5% 19 i 14 Mar,28
500|Georgia Marble Co 6%--- 30 July 20
4,000|Interstate Bond Co 5%

Shares . ; 9 ‘
42,221 el Qor o 15% . 16% A 15% Jan, 1634 Jan. 6 21%.Jan.
2.443| Atlantic Ooasc L (Conn 50| 22 1634 . 17 17% 19 17 Jan, 193 Jan. Aug. 17| 2034 Apr,
00|Atlantic Coast Line RR. 5 D
11,674|Balt Transit Cocom vt ¢ sOc 33c " Sale 3 33c _Jan,
1st preferred v t ¢ * 1.90 Sale | 1.65 Jan. 2.00 Jan,
5|Black & Decker common :
235|Brager Eisenberg Inc com....1 28 33
Oonsol Gas L L & Power *|| 8014 8214 lilig% 1(15(33/4

110%4 Sale

(23

Eastern S ar Assoccom v.t.c.1
Preferred v.t.c.. ..

Fidelity & Deposit. . 20!

Fidelity & Guar Fire Corp_--10

Finance Coof Amclass A_ -5

Georgia Sou & Fla 1st pref--100
2d preferred

Guég’ord Realty Co 6% prerlml)

€ Q0 GS bt 4=t €O b= ST =T

Pt DD ek ek

mmon
Houston Oil preferred.
Mar Tex Oil
‘Common class A

Maryland

Mercantile Trust Co

Merch & Miners Transp

Monon W Penn PS 7% pret 25
Mt Vern-Woodb Millscom. %80

Preferred
National Marine Bank
New Amsterdam Oasualty.
North Amer Oil Co com.
Northern Central Ry.
Owings Mills Dlstlllery
5 Panna Water & Power com.

*
Phuli x’acking Co 5}( % pf 100
Real Esmta ° 100
Seaboard (‘omm l oom

7| __ 5% Preferre:
us Fldeliby & Guar 2 Sale
Western National Bank 3334 Bale

* No par value. z Ex-dividend.

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




Boston Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON BOSTON STOCK EXCHANGE
) Stock Sales 1941 1940 Bond Sales : 1941 1940
January_____ Skares. 320,896 362,272 | January. . $167,160 $43,660
1940 1939 o 1940 1939
Jan. 1 to Dec. 31 4,371,196 6,378,861 | Jan. 1 to Dec. 31 . $_1,625,715 $666,5600

AGGREGATE
SALES

BOSTON PRICES IN JANUARY RANGE FOR YEAR 1940
STOCK EXCHANGE
BONDS Jan. 31 Lowest Highest Lowest Highest

$ $ Boston & Maine RR— i Ask| Sale Prices Sale Prices Sale Prices
18,300 1st mtge A 49, 69 71 71% « | 68% Jan. 21

108,500 Inc mtge A 4149, 1970 9 ) 18% Jan.

13,000 East Mass 8t Rl¢ ser A 4348 "48 : le |1015g Jan.

Series B 58 1948 . 04 106 [103" Jan.

,000| - Beries C 6s_._ oo 04 102 g 2/106%4 Apr.

3,000 40,350/ Series D 6s 19 104 106  Sale s 106 - Jan. .9 10634 Apr.

8hares | Shares STOCKS par g
755 American Pneumatic Service. . * 30¢ 36c  45¢c i 45¢ Jan. s 60c Jan.
6% nou-cum preferred.. ... - 50 124 1%| 13% . . 15 Api 2 Jan.
First preferreg ___________ 50/ 15 1915 Sale | 21 13 Jan. 2 ; . . 20’ July
American Telep & Teleg.-._100 167% 163 % . Jan. 7 175(5 Mar,
Assoc Gas & El Coclas§ A.__ _1 Yo Jan. 6 6 132 Dec. 32 Jan,
Bigelow-Sanford Oarpet com.*|| 30 3134 325% Jan. 1
0 6‘?, cum pref_.______. ..100 . . 80 Ju 103 Mar. 2
Bird & Son, Inc.. * 9 1 % 1 . 2711 8 May 11| 12% Apr.
Boston & Albany 7 S @ 9315 ¥ i 9214 Nov. 1
2(Boston Edison (new). 2 2 3214 Jan. 35 n. 6| 30% 362 July 2
LBoston Elevated 100 4 . 1 50%4 Mar.
Boston Herald Traveler Corp_* 20 ;% Apr. 1
Boston & Maine pref stpd.._ 100| 2% Jan,
6| Common (stamped) 100
Preferred
Prior preferred.
Class A lstdpref stpd.
1st preferred class A.____100
Olass B 1st pref stpd..._100
1st preferred class B...._100
Olass O 1st pref stpd....100
1st pref class O 00
Class 1) 1st pref stpd..._100
Class D 1st, preferred....__100
Cl E 414 % cum 1st pf std 100
Boston Personal Prop Trust._ _*
Boston & Providence 100
Brown & Durrel Co common . *
Calumet & Hecla. )
1 8111’1’ Mlﬂing Co.
opper Rauge O
East’ Boston Co.... . 20
Kastern Gias & Fuel Assn co 2 E 3 214 Jan.
414 % cum prior 3 52 Jan.
6% cum preferre 100/l 20 2 35% Jan.
Eastern Mass St Ry Co...100 J 75 1 8 75¢ Jan,
First preferred 100'| 58 80 Jan,
Preferred B...._ | 14 1114 Jan.
Adjustment 1 2 % Y 3 1% Jan,
Eastern 88 Lines, Inc._.____* 4 Se 4 4 Jan.
. l’rel’errec(l} S : : 20 0 %g}g .}an.
iconomy Grocery Stores...._ an. ¢ .
Kmployers' Group Assoc.....* 24 Jan. 2 . 1614 May 22
692|General Capital Corp * 267 Jan. it 237% May 21 3% Jan.
Georgian Inc¢ (The)— :

8% cum class A pref__... 10c Nov. 15 ;’2
Gl{lchrists()tg 3 0 o ‘13 .
Gillette Safety Razor Oo. . ar.

Y o) 414 Feb.
44  Juiy

In 112 Months
January 1940
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1|Hathaway Bakeries class A.
Preferred

Helvetia Oil Co T C_
Int’l Button Hole Mach Co 3% Jan.
Isle Royale Copper 1 2 . 134 Jan,
Loew's Theatres (Boston)_._25 4 2 1314 Jan.
Maine Central 100 J 414 Jan

3
o 1)

o0
WD RO OIS

N
L-"

100 25 ¥ 1634 Jan.
Mass Util Associates vt c....1 1 c 60 15| 52¢  Jan.
Mayfiower Old Col Cop Co.--25|| 4 y oo
Mergenthaler Linotype = 1 i 2 233% Jan.
Narragansett Rac'g Assn Inc.1 I 5 47% Jan.
National Ser Co common.___1| 3¢ Oc 9
National Tunnel & Mines. .. _*
5|N E Gas & El Assn pref._..._*
New KEngland Tel & Tel. . .108

8 s Jan.
North Butte Mining 37¢ Jan.

.50 7 3 .27 c

Northern RR (N H) 59 8. . 90 Jan.
d Oolony i . 10c Jan.. 9 . 0 8
_ 25¢ Sept.24
y 8| 52¢c May 13
1214 Jan. 135 Jan. 163§ Apr. 24
221% Jan. 2415 Jan. 2824 June 28
Quincy Mining Co . 11 Jan. W i) % . 1% Jan. 16
IReece Button Hole Mach__._#* Wil 9 5| 8 . 291 10 Jan. 8| 7 . 2| 914 Jan. 12

Reece Folding Mach Qo....16 1 1 ’ : 13{ Feb.

Shawmut Ass| * 10 Jan. . .9 12 Feb
Stone & Webster Inc = 8 E y 71% Jan,
Suburban Elec Secur com____*|| 60c 1. 1 c 1 60c  Jan.
2d preferred - 4 4 40  Jan,
Torrington Co (The) * 2. 34| 287 Jan.

Union Cop Land & M 7 1

Union.Twist Drill__ 5|| 243 28 5 3 i 3514 Jan.
United Shoe Mach 4 61 Jan.
7| . 6% cum preferred _ _ 45 ) 45% Jan.
Utah Metal & Tunne) 4 5 1 50c  Jan.
Venezuela Holding Corp.
Vermont & Mass Ry Co__
Waldorf System Inc... 8
Warren Bros 1 14 5 3 3 Jan.
1,084|Warren (8 D) & Cocommon__*|| 25 2814 Jan. .
100! Wichita River Oil Corp 0 7__Sent. ¢

* No par value, z Ex-dividend

gitized for FRASER




MONTHLY AND YEARLY RECORD

Cleveland Stock Exchange

e

Stock. Sales

January

Jan. 1 to Dee. 31

\
RANGE OF PRICES ON THE CLEVELAND STOCK EXCHANGE

Shares ..

1941
51,862
1940

551,192

1940
37,964

1939

503,460

January

Jan. 1 to Dee. 31

Bond Sales

1041

AGGREGATE
SALES

In
January

12 Months
1940

CLEVELAND |
STOCK EXCHANGE

STOCKS

PRICES IN JANUARY

RANGE FOR YEAR 1940

Jan.

Lowest

Highest

Lowest

Highest

Shares
0

38|uAddressog-Multigraph com. 10
64|Air-Wa
7|Akron

50|uAmerican Home Products...l
3|Apex Electric &

924|uBond Stores common ..

49|Canfield 0il common. ...
bt City Ice & Fuel

£ 1%
Olark 6ontroller

4|Cliffs Corp
46|Colonial Finance Co comm
5/Commercial Bookbinding.

680 Eaton Mfg. Co.commiuon
16/Elec Controller & Mfg

0| Fostoria Pressed Steel
3|uGeneral Electric com
i General Tire & Rubber co;

2|." $5 cum preferred

5| Harbauer Company-..

59|ulnterlake Iron common

Kel
0e

035|Metrop Pav Brick Co com
6|Metropolitan Pav'g Brick pf 100

51|Monarch Machine Tool Co...
85|Myers (FE) & Broa Co com..

2|uOhio O

2 uRepublic Steel common.
7| Richman

2| 6% ref.
Standard Oil Co com (Ohio) .25
69|uTimken Roller Bearing com

0|uU 8 Steel common

Par|

‘L5l Appli 1st 7% £100
Re com. (eew)-50

Amer Coach & Body

Mfg.
Prior preferred

Brewing Corp of America

preferred.. .

Cleveland Builders Reaity-_-
Cleveland Cliffs Iron $5 eg Tee
Clev Kl 11l $4.50 cum pref....
uCleve Graphite Bronze com-1
Cleveland Rys. 100]

Dow Chemical 5% pre(.---log

Faultless Rubber Co com....*
uFirestone Tire & Rub com--lO

Preferred
uGlidden Co common... =
Goodrich (B. F.) Co.common

Goodyear Tire & Rub com..._*
(:rgat Lagdes Towing. 00

Greif Bros Cooperage A com._*
Ha]le Brothers.

erred
Banna (M A) $5 pref.
ulndustrial Rayon com.
Jae?
y Island L & T.

Leland Electri
uMartin (Glenn L) oommon.-l

[EEEXERERERR I=1-83

Medusa Portland Cement....

Midland Steel Prod
Miller Wholesale Drug

Murray Ohio Mfg

National Acme Co
uNat Malleable Sr,eel Ca.st oom:

Obhio Brass class Boc.cocoaas
Ohio Confection Co cl A com.
il common?

Otir Steel Co common .
Packer C

Patterson-Sargent

Reliance Elec & Eng com

Bros.
9|Seiberling Rubber Co com...*
Sparks Withlngton Co—

cum conv p

Stouffer Corp—
Class A $2. 25 cum pref..... *
Thompson Products Inc com.:

Union Metals Mfg Co.

Upson-Walton 1
Van Dorn lron Wks Co com..*
Vichek Too ki
Warren Ref & Chem com-.- 2
Weinberger Drug 8 ¥

0|W R I Corp 6% prior pref 10(1)
2 Youngstown Sheet & Tube.

5%
790 uYoungst.own Steel Door com. *

White Motor._. . .-
9% cum pref ser A..--lOO

Dt OO
ROHMWB SR CWOO

=y
B

a9 Jan.

74 Jan. ¢
all3%.lan.
a30 Jan.

27% Jan.

15% Jan.

al3?; Jan.
al3¥ Jan,

al7% Jan, &
19 Jan,
71% Jan.
48 Jan.

4134 Jan.
al06%4 Jan.

3} Jan.
3 a24% Jan,

a19§/ Jan.
a20/;, Jan

27/4, Ja.n

al2l4 Jan.
305 Jan.
a20% Jan.

a7} Jan.
a9k Jan.

34%5 Jan.
a3ls Jan.

aldls Jan.
a36 Jan.

Sale Pﬂcesl

z
ald¥ Jan.
2  Jan, 3

8 -
a3b%s

Sale Prices

al0}s Jan.
2

a17 Jan.
0 78 n.

a113y Jan. 10 ;

a12“/ Jan.

al4?z Jan.
alddg Jan.

7114 Jan.
4834 Jan.

411 Jan. 7

al0623% Jan. 21
314 Jan. 8

a25% Jan.

jjalltg Jan.

4344 Jan.

Jan.
9
1% Jan. -

a7% Jan.
al0}4 Jan.

Jan.
a22% Jan.

35 Jan,
a3 Jan.

3
1034 Jan.

al7}4 Jan.
a4l1% Jan.

Sale Prices

28|(z12%4 June 15
71| 83 Mar. 6

141 Nov.27
leV May 2%

7
Jan. 12 126}% May 21

z10% May 22
z98 Aug. 3
May 21
z1) May 21
z45 May 21

13}/ Feb

10 10
39 July 19
z95 June 2?

July
12 May 22
21 June 10
10  May 21
z26 % June 25
1614 Feb. 7

2
13
.19
. 18

21
. 30
. 18

28

5
23

DD =

z1314 May
1/a Dec.
Dec

44 Sept.
Dec

z a,
30" Fob,

»N
o e Lo

wwmw—-&m.—awwwm >">-‘Ni

1 DD i T et b

¥ D
7% May 23
50 " June 14|.
z714 May 21
z26 14 June 10|
80 May 2
z123% May 21

y
3814 May 24| 5

z12% May 22
26| 26

0RO
o

Sale Prices

—
OWRHWOUIR®
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et et DO et
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OO}W@@WHQN@@N“QWU‘#WHC

o et N =W @ [ lond
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3| 37  June

z381{ Apr.

21714 Dec.
z48 14 Jan.
991% Dec.
Izzs% Jan,

a Reflecta prices in primary markets on which odd lot sales were based.

u Unlisted.

z Reflects range of prices in primary markets.

7 No D

rint; sales only.
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etToit Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON DETROIT STOCK EXCHANGE

Stock Sales : 1941 1940 Stock Sales 1940 1939
January Shares. 217,396 211,846 | Jan. 1 to Dec. 31 Shares._ - 8,087,213 ’ 3,669,002

AGGREGATE
SALES

DETROIT PRICES IN JANUARY RANGE FOR YEAR 1940
STOCK EXCHANGE

STOCKS ieic” Jan.31 | Lowest | mighes Highest

. Ask| - Sale Prices Sale Prices
90(Allen Elec & Equipment, y % ¥ 21| 24 Jan. 7 23% Jan, 7
ﬁtlas(l})ropBForge common. .5 22 2; Slaég lggs ggg. : 28 cA ﬁg.

Bubo ity. Brewing common . 55 Jon: 32 85 oy

In 12 Months
January 1940

Shares

fanem i o et
rown-McLaren 0. ¥
Plaronah Mach 81¢ Jan. 2| 85 Jan.
Burry Biscuit Corp ’ 8 30c Jan. 35¢ Jan.
Qapital City Products. * :
Chrysler Corp common. 5
73|Consolidated Paper com. ... 10
Consumers Steel Products. ... 1
Continental Motors common_ 1
28|Crowley, Milner & Co com.._ ¥
Cunningham Drug Stores_Z.50 &
Deisel Wemmer Gilbert com..10 177 Jan.
Detroit & Cleve Nav com...10 C 68c  Jan.
Detroit Edison common._.100 Jan.
0|Detroit Gasket & Mfg Co....1 :
Detroit Gray Iron Fdy. 1
Detroit Mich Stove common_ .1
etroit Paper Products 1
Detroit Steel Corp comm
Detroit Steer Products.
Divco-Twin Truck Co-
Durham Mfg Co commo
Eaton Mfg Co common. ..
Eureka Vac
Ex-Cell-O

s
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General Motors common..... 10
Goebel Brewing Co common... 1
grahgu{;fifigeB otor com----% :

rand Valley Brew common._ ..
Hall Lamp Co.
8 Hoors Dg 1 Ball 0 8 19

oover Steel Ball common. . 1 ¢
Hosldnﬂer Cg commonA 2 127 van.

oudaille-Hershey ci:

Ciass B ik o 12% gan.

Hudson Motor Car. 4 an.
Hurd Lock & Mfg Co com.... } 36c Jan.
36| Kingston Products Corp % 2 114 Jan.

Kinsel Druy, . 6 L 55¢  Jan.
Kresge (S S% 4 253% Jan.

5,075|Lakey Fd w1l 4 41| 41 S ¥ b 41 Jan,
17,174 LaSaﬁe Wylnes & Champagne_2 2 2 1% Jan,
145/Mahon (R O) class A pref..._
56,412/ Masco Screw Prod,uctsxi-.. 2 114 Jan.
McClanahan 0il Co commo; -1 § 8c ¢ 16¢ - Jan.
ichigan Silica Co common. .1 24 1 114 Jan.
ch Steel Tube Prod....2.50 8 £ Yo 815 814 Jan.
chéfan Sugar common._____* . 60c” Jan.
Preferred 1 % 4 5

4
cromatic Hone Corp 1 7 ¥4 645 Jan.
1id-West Abrasive com. - 50c: 4 ' 1% Jan.
oore (Tom) Distillery Co.. 1 £ 50c " Jan
otor Products Corp ‘com. .. * % 10  Jan.
otor Wheel common. 5 174 Jan.
9|Murray Corp common. . ....10 ? 656 Jan,
2|Muskegon Piston Ring com

Packar: otor Co com,
Parke Davis & Co, plls
Parker Rust-Proof com 0 20% Jan.
Parker Wolverine Co com. .. . ¥ Jan.
Peninsular Metal Products. - - 1 134 Jan.
Pfeiffer Brewing Co com .

Prudential Investin, . |
5|/Reo M § Ooep 1
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Mfg Co common.__...]
Simplicity Pattern common
Standard Tube Co class Bisas
Stearns (Frederick) commoni(.’a

i S et Bt b
X

_
R

5% cum
en A

W
O UTCD = OO
-
—
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DO = 000 O
DY okt
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gg}gﬁ ghlrtl, {)iiscrlbutors.
ecialties common

U 8 Gra| l:ﬂce Co com

U 8 Radiator common_ _
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May 14
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For rootnotes see page 61.
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FEB., 1941] : ‘ DETROIT STOCK EXCHANGE 61

AGGREGATE
SALES

PRICES IN JANUARY RANGE FOR YEAR 1940

DETROIT
3 T STOCK EXCHANGE Price
Jam?ary . 192(1)1 o I STOCKS 1 Jan. 2 Jan. 31 Lowest Highest Lowest

Shares Par||B Ask Bid Ask| Sale Prices Sale Prices Sale Prices

115,171 Wmer Aircraft Corp com...1 1Y Sale 1% 1Y% . 2| 114 Jan. 10 a
51,52 e Screw Prod common..4| 1 1 % % 2 2% Sale | 2 Jan. 27 Jan.
26,5(7) 4 l er{ge %rewln Co com....1 lgc lic/ 15c _ . 17| 1lc Jan.
2 olverine Tube Co com. a 103 106 103

6|__Preferred 00
7,076/ Young (L A) Spring & Wire..* . 114 11 Sale

UNLISTED DEPT.—
American Radiator Sale : 654 Sale
9|Amer Tel & Tel Co 1711 Sale 164" Sale
Anaconda Copper. 50
Borden Company
Borg Warner Corp comqm
(Bud1 Wheel Co....

Cities Bervice commo;
Commonw & Southern 3 =
94 (Consolidated Oil Co 7% BSale

SO COT

bk
WODDWRWRER OB IO

7|Electric Power & Light
General Foods Corp
485|Hupp Motor Car Corp
Internat Industries com..

—
w

CODICONICO W bt bt COLI TR OON

i<}
F NN NNV W SN NS W
S

w0
-3

0N
WRR=O == OO == OO

‘opper Corp. *|_
Kroger Grocery & Baldng Co_*
Montgomery Ward & Co....*
Nash-Kelvinator Corp 654
56|National Dairy Products 167 Sale
New York Central RR 1814 Sale

-
=D
AN

—
-

-

ket

AT RO DO DY O IO S SO bt
D=

-
=l=r

0

ot ek
00 et ek €D DD O O o B
=3

20,591 69 623, Sale | 623 Jan. :
24,775 Yellow Truck & : 141% Sale | 1434 Jan. 31l 1714 Jan.

* No par value. a Deferred delivery sales. r Sold for carb, z Ex-dividend.

ONCTNIW OO

i
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| thladelphta Stock Exchange
l MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON THE PHILADELPHIA STOCK EXCHANGE

Stock Sales 1941 1940 Bond Sales 1940
Shares. 126,828 244,193 | January $1562,000
-+ 1940 1939 : 1939 o
3,286,977 3,738,435 | Jan. 1 to Deec. 31 y $1,628,600

AGGREGATE ; '

SALES _ PHILADELPHIA PRICES IN JANUARY RANGE FOR YEAR 1940
———5| STOCK EXCHANGE Price :
n onths an.,

January | 1940 BONDS 1940 gan.2 | gan.31 | Lowest Lowest | Highest

Bid Ask||Bid  Ask|Bid ~  Ask| Sale Prices Sau Pu ces | Sale Prices
Elec & Peoples tr ctfs 4s..1945|[ 11}4 Sale 11% J: 2| 14 Feb,
Lehigh Valley ann 6s 6414 Mar 28! 66 - Sept.

STOCKS

ot ot
©°o

1054 Sale ,ﬁ P 9%¢ June 10| 14
164 Sale % Jan. 3 1464 May 23 175% Jan
7|Bankers Sec Cor 13 15 ¢

50
Barber Asphalt 1 10 9 15| "9 Jan. 9  Jan. June 5 %
Bell Tel Co of Pa pref 115 apr. 11 125% gan
y 1

Budd Wheel C

St bt ORI DD
O L3 QOO =4 NGO G0 0O

6] 3314 Apr,
38 May 23| 5563% Apr,

111% May 18 1%5;5 Jan
23

=
-

425 Jan.

1181 Jan.
301 Jan.
214 Jan.
1% Jan.

Horn & Hardart (Pbila) com..
/Horn & Hardart (N Y) com..
07|Lehlg Coal & Navigation..._
1334/ Lehigh Valley 5
5,622 Natioual Povver & Light 63%| 63 Jan.

© 285,286 Pennroad Corp v t C.. 234 Sale
114,304'Pennsylvania RR... ‘ 225 Sale
788|Pennsylvania Salt Mfg. 175 182
2,169{Penn Traffic common % .27 2% 3
3,037|Phila Elec of Pa $5 pref...... 1 8 (117} Sale
25,92 Ehlla Elec Power pref...aa-- 25| 31 Sale
38|Phila Insulated Wire..eee...* 142% 19
Phila Rapid Transit.. 50
5|_ 7% preferred . ¥ 5
Phﬂadelphla Traction . 3| 14} Feb.

Salt Dome Ofl Corp. 7 8 3% Sale 3 Sale 2% Jan. 314 Jan. 8% May
Scott Paper. 3414 Bale 33% Jan, 375 Jan. . 49 Apr,
Tacony-Palmyra dge—

Class A arnlclpatlng X 1 41% 4414| 443 Jan,
Tonopah 1 8
86 Transit Iggest

[

BB
D00~y

o ok ok et
N 00T QWIS OW

[

1
- a0 #e8 Oaste e

=ODWWT N

—

-t
(=2 l=]=]
=

-

AN

S NN
WO BiY OB

Union Tracuon

-

May
Jan.

;o 2
CROIWO!

* No par value. 2 Ex-dividend.
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San Francisco Stock Exch.

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON THE SANJFRANCISCO STOCK EXCHANGE

Stock Sales 1941 . .1940 3 Bond Sales 1911

January Shares. 431,340 400,316 | January it $29,000
1940 1939 . 1910

Jan. 1 to Dec. 31 6,009,597 6,316,006 | Jan. 1 to Dee. 31 164,000

AGGREGATE
SALES

STOCK EXCHANGE

12 Months| . ‘
1940 BONDS Jan. 31 Lowest Highest Lowest

In
January

SAN FRANCISCO PRICES IN JANUARY RANGE FOR'YEAR 1940

Highest

Bid Ask| Sale Prices Sale Prices Sale Prices
Atlas Dlesel Eng Co 6%..1945 = 100  Jan. 1
Coast Co G & E Co 4%.__.1965 10: July
Com'wealth Edison 3 -195 - Feb.
Market Street Ry Qo
()

8 J Lt & Pwr Corp 6%-.--1952
000|8 P Co (C P stk col) 4%...194

E] E}?R Co4% 1955

8

4 1%2}{2“'
pr.
3| 39  July 23
7| 59 Nov. 27
43% Oct.

2

STOCKS Par

Alircraft Accessories Corp A _50c % § 1 . . . 1.80 Dec. 28|

52|Alaska Juneau Gold M cap..10|| 4 5 434 May 23
0]Alaska Packers Assn cap.-..100 : 65  Oct.

Anglo-Amer Mining Corp Ltd—|

mmo: 1

o n

Anglo-Calif Nat'l Bank.

850C Fund Inc com cap.10
Atlas Imp Diesel Eng Co.
111(Bandini Petroleum Co com....1
Bank of Calif Nat Assn cap--80
00/Beech Aircraft Corp common. 1

ishop Oil Co cap 2
Byron Jackson com cap. .
QCalamba Sugar Estate com...20
73|Oalaveras Cement Co com. ... *
00|Calaveras Cem Oo 7% pref100

Calif Art Tile Corp class A »
Class B

Calif Cotton Mills capit: 100
Qalifornia Ink Co, Inc capital *
Oalil’o;nla Packing capltal--gs

Preferred
Calif Water Service Co pref. .25
Carson Hill Gold Mg capital..1
Caterpillar Tractor capital...*
Central Eureka Mg Co com....1
95|Chrysler Corp common. 5
Clorox Chemical cap...
oast Counties Gas & K|
1s preferred (new) 25
(C~vumbia Broadcast Sys A-2%
Class B .
(o nmonwealth Edison. ..__25
49 Gua ol Aircraft Corp com....1
Coasol Chemical Industries
Inc class A partic pref_.... .
Consol Coppermines Corp cap 5 53% Aug.
Creameries of Am Inc com.. .1 4  June 12
Crocker First National Bank
95| San Francisco cap.......10 280 300 |285 320 285 May 15
Crowa Zellerb Corp com. 5 1434 Sale 2 . 6| 12} May 21
of o 9035 9214, 90% Sal . 15|| 751§ May 21
00|Cypress Abbey Co conmon.... .2 48¢  69c 50¢ July 8
Di Giorgio Frult Corp com...10 y i 1.10 1.5 ¢ : S - 1 June 10
Preferred 100, {5 11 6 : 5 May 22
Doernbecker Mfg Co. . 4 5 ) 3 3 4 . v 2.40 Dec. 30
5/Dow Chemical Co common _.* y
El Dorado Ou Works cap....*
06|Electrical Products Cor 4
Kmporium Capwell capital
Preferred

5¢ Dec. 19
5

N
[aryary
S
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o (=)
co-maﬁmmco
PR WA
2 =
EmEuSwoows
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KER Bxee®
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e
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N

(24

.-\lswogo\o
[

00O D
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BRRseny
BN W W

27% Nov. 26
18 “June-18

2834 June 12
23  Aug. 31

194 May 23

DO DD et i DD
PN

b
Gior o0~

20
Fireman’s Fund Indem cap..
565|Fireman's Fund Insur cap..?
,749| Food Machinery Qorp com...
8,045(Foster & Kleiser common..2 %
1,097| _ Class A preferred 25|
Galland Mercantile Laundry—
1,291| Common (capital) caeaas e
General Metals Corp—
9,499| Common capital. .
61,880|{General Motors com .
: Preferred $5 series .
General Faint Oorp commo
5| _ Preferrea
Gladding McBean Co com...
Golden State Ltd capital...a.-
Greyhound Corp common.. ..
Hale Bros Stores Inc capital..

73|Hancock Oil

WO DOW

LN OHRN)

<N.

2014 Jan. 1714 May 18
Jan, 6 May 21
Jan.
Jan.

-
[rad
PN

8
4814
125

IS
Tt GO 00 O GO G Lo
N ORERY X
w,

44 May 18

w

May 21
Aug. 13

b

2
1
1

o

1215 Jan. 3| 163 Jon:
an. an.
50c Jan. 54c‘ Jan.

+ §Co of Calif capital 10, 4 44 43 Jan. 43 Jan.

Honolulu Oil Corp Ltd cap...* ’ 2

Honolulu;Plantation capital-20

Hudson Motor O o

Hunt Bros Packing common-10
Preferred

s
o

o

8
NI DU e -
KR S

N &R X®°
It

ed. ...
Leslie Salt Co capital..
LeTourneau Inc common....l
Libby McNeill & Libby com..7
Lockheed {Aircr Corp,com....1
01|L.yons-Magnus Inc A_.___.__._*
Class B

DO
DO =0
N ONOOT= OO

4
14

June 26|
414 Feb. 1
= 25¢. May 16
Sgc Jan 60c Jan. 3

=
- OW
==

5
10
Menasco,Mfg Oo common....1
Nat Auto Fibres Inc.comstk..1
Natomas,Oo capital »