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REVIEW OF MARCH—COMMERCIAL AND
FINANCIAL EVENTS

The vast productive resources of the United States were
being mobilized last month in order to give Great Britain
and the other embattled democracies the ‘all-out” aid
authorized by Congress under the Lease-Lend Bill. The
magnitude of the aid to the democracies envisaged under the
bill, plus the speed with which the assistance must be given,
confronted - American industry with the most important
task it has had to perform since 1917—a task which cannot
speedily be performed if the labor strife which has developed
in recent weeks is continued for any length of time. The

Administration, however, has taken a relatively firm atti-

tude towards the strikes in defense industries and is slowly
devising ways and means of combating them because it is
determined to let nothing interfere with carrying out this
country’s se]f-lmposed‘tabhgatlon as a non-belligerent;, aflly of
Great Britain.
Enacl‘ment into Law of Lease-Lend Bill for Extension of Aul to
Great Britain, Greece and China

The Lease-Lend Bill, which clothes the President with
virtually unrestricted power to give Britain, Greece, China
and more recently perhaps Yugoslavia, all the munitions,
arms, ships, foodstuffs and other material which they may
need in their fight against aggression, was rushed to the
. White House on March 11 for Mr. Roosevelt’s signature
a few minutes after the House had approved the amend-
ments which the Senate had made init. The Senate reached
the end of the long debate on the measure on March 8 and
approved it by a vote of 60 to 31. The Senate version of
the measure differed only slightly from the version drafted
by the Administration and approved by the House. The
most important of the Senate changes was the Byrd amend-
ment. This requires that previous authorization by Con.
gress be granted in an actual appropriation bill before the
President may make transfers of defenge articles in excess
of the $1,300,000,000 worth allowed to him in the bill. The
immediate effect of this amendment was mitigated by pas-
sage of the $7,000,000,000 appropriation bill mentioned be-
low. One of the other Senate changes clarified the right of
Congress to terminate the lease-lend program by a majority
vote of the two houses; another proclaimed the validity of
other sections of the bill if one is held invalid; another ter-
minated the proposed revolving fund, and another prevented
the use of future moneys appropriated for the Army and
Navy to further the aid program. An issue which had
occasioned considerable debate in the Senate was resolved
by the passage on March 5 of the compromise Ellender
amendment. As originally phrased, this amendment read:

Nothing contained in this Act shall be deemed to confer any additional
powers to authorize the employment or use of persons in the land or naval
forces of the United States at any place beyond the limits of the Western
Hemisphere, except in the Territories and Possesslons of the United States,
ncluding the Philippine Islands.

The compromise version, the a.doptlon of whlch settled
the issue, rea.d

Nothing in this Act shall be construed to change existing law relating to
the use of the land and naval forces of the United States, except iu so far
as such use relates to the manufacture, procurement and repair of defense
articles, the communication of information and other non-combatant pur-
Poses enumerated in this. Act.

Because of the need for expediting passage of the measure,
the House voted on March 11, 317 to 71 to approve all the
Senate amendments rather than risk a long fight in getting
a conference report adopted

Immediately upon signing the measure at a brief ceremony
in the White House on March 11, the President put pre-
viously devised plans into effect by approving a list of un-
disclosed quantities of war materials to be transferred at
once from the American Army and Navy to the British and
the Greeks. The nature of the materials sent was not
divulged. .

Enactment of $7,000,000,000 Appropriation B:II Requested by
President in Furtherance of Lease-Lend Measure

On the following day (Mareh 12), President Roosevelt
sent a request to Congress for the immediate appropriation
of $7,000,000,000 to carry forward ‘“‘the fixed policy of this
Government to make for democracies every gun, plane and
munition of war that we possibly can.” In making the
request for this huge sum to implement the Lease-Lend
measure, the President declared that “it was imperative to
the security of America that we encourage the democracies’
heroie resistance to aggression, by not only maintaining, but
also increasing the flow of material assistance from this
country.” He added that through this legislation ‘‘our
country has determined to do its full part in creating an
adequate arsenal of democracy” which will be a ‘“‘bulwark
of our own defense’” and will be ‘“the source of tools of
defense for all demoeracies.” With his request, the President
sent to Congress a ‘“‘break-down” of the $7,000,000,000 appre-
priation which had been prepared by Harold D. Smith, the
Budget Director. The largest items in this break-down were:

$2,054,000,000 for aircraft and aeronautical material;

$1,343,000,000 for ordnance and ordnance stores, supplies, spare parts
and materials;

$1,350,000,000 for _agricultural, industrial and other commodities and
materials;

$752,000,000 for facilities and equipment for the manufacture or pro-
duction of defense articles;

$629,000,000 for vessels, and

$362,000,000 for tanks, armored cars and other automotive vehicles.

Acting speedily, the House approved a measure carrying
out the President’s request on March 19 by a vote of 336
to 55. All efforts to restrict the size of the appropriation or
the uses to which it may be put, other than those specified
by the President, were defeated. The Senate duplicated the
action of the House by approving the measure in quick order
on March 24. The Senate vote was 67 to 9. [n the main,
the Senators who had strenuously opposed the Lease-Lend
Bill “buried the hatchet’’ when it came to considering the
appropriation bill to earry out its terms. Their feeling was
that since the lease-lend policy had been adopted by majority
vote, it was their duty to appropriate money to effectuate
its terms. The appropriation bill was flown to the President,
who is on a short fishing trip off the coast of Florlda, and
it was signed by him on March 27.

Government officials are working vigorously on speeding
production of aid and of finding safe means of getting this
aid to the places where and when it is needed. Their efforts, .
however, were shrouded in secrecy and it was apparent that
the country would not know how its policy was shaping up
until the progress reports, wnich the President is required to
file with Congress every 90 days, are made public.
President Roosevelt Tells Nation Sacrifices Must Be Made in “All.

Out Effort” to Aid Democracies

After taking the first steps under the Lease-Lend Bill,
President Roosevelt addressed the people of the country on
Mareh 15 in order to explain America’s new position in
world affairs. He told them that their duty was to make an
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““all-out effort’’ to increase production of armaments ‘‘greater
than we have ever known before.” At the same time, he
said, they must voluntarily sacrifice profits and privileges
8o that totalitarianism might be speedily defeated. Further-
more he declared that “the determination of America must
not be obstructed by war profiteering” or by ‘‘unnecessary
strikes—or by deliberate sabotage.” The keynote of his
address, which was delivered before the annual dinner of the
White House Correspondents Association, was that aid to
the embattled democracies ‘“would be increased and yet
again increased until total victory has been won.” . Mr.
Roosevelt also outlined what the policy of all-out aid to the
democracies would mean to tne people. In his remarks he said:

‘Whether you are in the armed services, whether you are a steel worker
or a stevedore, a machinist or a housewife, a farmer or a banker, a store-
keeper or a manufacturer—to all of you it will mean sacrifice in behalf of
your country and your liberties. You will feel the impact of this gigantic
effort in your daily lives. You will feel it in a way which will cause many
inconveniences. . . . A half-hearted effort on our part will lead 10 failure.
This is no part-time job. The concepts of ‘‘business as usual’” and
‘“normalcy’’ must be forgotten until the task is finished. This is an all-out
effort—nothing short of an all-out effort will win,

National Defense Mediation Board Established by President

Roosevelt, Under Executive Order

President Roosevelt moved on March 19 to stop the
threatened increase in the number of strikes which are
seriously cutting into production in the vital National de-
fense industries by creating, under an Executive Order, a
National Defense Mediation Board ‘““to assure that all work
necessary for National defense shall proceed without inter-
ruption and with all possible speed.” The new Board, which
is authorized to act only after a labor dispute has been cer-
tified to it by the Secretary of Labor, is headed by Clarence
A. Dykstra, recently-resigned Director of Selective Service.
Named to assist him are two other ‘‘disinterested’’ persons:
representing the public—William H. Davis, New York
patent attorney, and Frank P. Graham, President of the
University of North Carolina. In addition, labor is rep-
resented by four members and the employers are represented
by an equal number. Under the terms of the President’s
Executive Order creating the 11-member board, the Board’s
jurisdi¢tion will begin whenever the Secretary of Labor
certifies to it that a controversy (excluding any dispute under
the Rail ~ay Labor Act) cannot be adjusted by the Depart-
ment of Labor’s conciliators. ‘When the Board receives such
certified disputes, the Chairman will name a panel of three,
one each representing the public, labor and employers, to
adjust the dispute. The panel will be authorized to make
every effort at adjustment in any manner it may find suitable.
The Board will have no power to enforce a settlement of a
dispute, but it is given sufficient authority to exert pressure
on the parties to the dispute to settle it. The first disputes
were “‘certified” to the Board on March 27; these are the
strikes at the plants of the International Harvester Co.,
Universal-Cyeclops Steel Co., Condenser Corp. of America
and the Vanadium Corp.

President Roosevelt Creates Special Board to Study Transportation

President Roosevelt on March 11 created the special three-
member board of transportation investigation and research
as provided under the Transportation Aect of 1940. Nomi-
nated for membership on the board were: Wayne Coy,
Indiana, Chairman; Charles West, Ohio, and Nelson Smith,

- New Hampshire. This Board is to make a broad study of

all phases of the transportation problem and recommend
further legislation to carry out the new transport policy set
out by Congress in the 1940 Aect.

Specific matters which the Act directs the Board to give
attention to are: ‘

1. The relative economy and fitness of carriers by railroads, motor and
water for transportation service, with a view of determining the service
for which each type of carrier is especially fitted, so that there may be
developed a coordinated National transport system;

2. The extent to which the several classes of carriers have been sub-
sidized by the Government; and

3. The extent to which taxes are imposed. upon such carriers by govern-
mental agencies.

The Board is to report to Congress initially within one year. Its life,
covering an initial period of one year, may be extended by the President
for another year.

'President Roosevelt Names Committee to Coordinate Campaigns
for United States and Foreign' Relief Funds

At the suggestion of Secretary of State Cordell Hull,
President Roosevelt on March 13 appointed a three-man
committee to study and recommend methods of dealing with
the raising of funds in the United States by private relief
activities. The committee is headed by Joseph E. Davies,
former Ambassador to Russia, and has as its other members
Charles P. Taft, Cincinnati attorney, and Dr. Frederick P.
Keppel, President of the Carnegie Corp., of New York.

President Roosevelt Sends to Congress Formal Agreement Leasing
Bases from Great Britain

On March 27 President Roosevelt sent to Congress the
agreement between the United States and Great Britain on
the leasing of sites for naval and air bases. This agreement,
which was signed in London on March 27 by Prime Minister
Churehill and United States Ambassador John G. Winant,
provides for the transfer of seven British possessions in the
Western Hemisphere to the United States under a 99-year
lease and provides that a similar lease be signed later for a
site in the Bahamas, the eighth base involved in the exchange
agreément announced last September: In his brisf accom-

paning message the President said the bases ‘‘are for American
defense against attack and their construction is consistent
with such defense.” Under the agreement made last Septem-
ber the United States acquired the right to lease bases at
Trinidad, Jamaica, Antigua, British Guiana and the Ba-
hamas in exchange for which 50 over-age destroyers were
given to Britain. In the case of the base rights in Newfound-
lan(fi and the Bahamas, the United States received these as
ttgi t5-7'
President Roosevelt Submits to Congress Text of Great Lakes-St.
Lawrence River Waterway and Power Agreement
President Roosevelt sent to Congress on March 21 the
text of the agreement signed by the United States and
Canada on March 19 providing for the development of the
Great Lakes—St. Lawrence River seaway and power project.
In a brief accompanying message, the President said that he
expeets to ‘‘request introduction, in due course, of legis-
lation designed to make this agreement effective.” The
terms of the agreement shall be made effective by concurrent
legislation of the Congress and the Canadian Parliament. A
similar agreement in treaty form failed to receive Senate
ratification in 1934. It has been estimated by the joint
engineering committee that the cost of the project would
be $266,170,000, with the United States providing the funds
for all this International Rapids work ‘“‘except machinery
and equipment for the development of power and works
required for rehabilitation on the Canadian side of the
boundary.” = The agreement indicated that this would
counter-balance Canadian expenditures already made on the
Welland Canal link in the deep waterway.

President Roosevelt Signs Bill Amending Excess Profits Tax
Provisions of Second Revenue Act of 1940

President Roosevelt on March 7 signed the legislation -
amending the excess prof.ts tax provisions of the Second
Revenue Act of 1940. This measure, which is designated as
the “Exeess Profits Tax Amendments of 1941, received
final Congressional approval on March 3 when the House
accepted amendments made by the Senate in passing it
earlier the same day. The House originally approved the
measure on Feb. 25. The new legislation, designed to prevent
undue “hardships” under the Second Revenue Act of 1940
(the so-called Excess Profits Tax-Plant Amortization measure
approved Oect. 8, 194)), is retroactive to the date when the
Revenue Aet became effective on Oect. 8. The main pro-
visions of the bill were given in the March “Bank and
Quotation Record.”

President Roosevelt Signs $1,533,000,000 Fourth Supplemental
Defense Appropriation Bill

President Roosevelt signed on March 17 the $1,533,000,000
fourth supplemental deficieney appropriation bill. This
measure provides funds for the Army to complete its can-
tonment program and for the Navy to expand its shore
establishments at sites in the Atlantic and Pacific oceans.
Congressional action on the legislation was completed on
March 13 when both the Senate and the House adopted a
conference report. The House had originally approved the
bill on Feb. 27 and the Senate on March 10. The Army
receives approximately $695,000,000, while the Navy gets
$681,000,000 in .cash and $157,000,000 in contractual
authority. The Navy’s funds are for work on bases, includ-
ing some of those leased from Great Britain; for acquiring
airplanes, and for its ship construetion program.

House Passes $4,074,000,000 Fifth Supplemental Defense Bill—
Includes $1,000,000,000, for 3,600 Bombers
- A fifth supplemental national defense appropriation bill for
the 1941 fiscal year aggregating $4,073,810,074 passed the
House in March 21. The appropriation, which is $39,-
342,943 below the Budget estimate, provides a total of $3,-
778,393,254 for the War Department and $295,416,820 for
the Navy Department. Of the amount for the War Depart-
ment, $1,684,940,000 is in direct appropriations and $2,093,-
453,254 in contract authorizations. It was explained by
Representative Woodrum, Democrat of Virginia, floor
manager for the bill, that this appropriation raises the amount
provided for national defense in the fiscal years 1941 and
1942, covering appropriations and contract authorizations,
to $25,182,674,015, not including the $7,000,000,000 to
finance the lend-lease program. The largest item in the bill
is $1,000,000,000 for the War Department to acquire 3,600
bomber type planes. Some of the funds for the War Depart-
ment are considered large enough to develop facilities for
equipping a 4,000,000-man Army, if defense requirements
demand it. -
President Roosevelt Signs Bills Authorizing $342,000,000 Naval
Public Works Program .
The White House announced March 24 that President
Roosevelt had signed the two bills authorizing a $342,000,000
naval public works program. Congressional action on these
bills was completed on March 20 when the Senate adopted
conference reports which had been approved by the House
on March 19. One of these measures, aggregating $242,-
373,500, is for work at the Atlantic bases acquired from
Great Britain and also at several insular stations, including
Guam and Samoa, while the other authorization bill covers
$100,502,883 of work at naval shore establishments. The
Senate had originally passed both these bills on March 10, .
while the House passed the larger one on Feb. 19 and the
smaller one on Feb. 25. ; s
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Congress Votes 33,446,000,000 Naval Appropriation Bill

The Senate on March 20 passed the bill appropriating ap-
proximately $3,446,000,000 for the Nayy Department in the
fiscal year 1942. This amount, which is the largest in peace-
time history, includes $1,515,000,000 for the shipbuilding
program in pursuance of the “two-ocean navy’’ policy, an
$434,550,000 for aireraft. The bill, in a different form,
passed the House on March 14.

House Votes $221,272,228 Appropriation for War Department Civil
Functions—Includes Funds for New Panama Canal Locks

A bill appropriating $221,272,228 for the ecivil funections
of the.-War Department was passed by the House on March 27
and sent to the Senate. To this amount would be added
$79,000,000 in contractual authorization for a third set of
locks at the Panama Canal, making the over all total $300,-
272,228. The total amount provided for the Canal is $131,-
135,326, which includes the ‘contract authorization and
$34,932,000 in cash for the locks and $17,203,326 for main-
tenance and funetions. Other items in the bill are for rivers
and harbors and flood control.

President Roosevelt Signs Bill Authorizing FHA to Insure

$100,000,000 of Defense Home Mortgages

President Roosevelt is reported to have signed on March 28
a bill authorizing the Federal Housing Administration to
insure defense housing mortgages up to $100,000,000. Con-
gressional action on this legislation was completed on March
25 when the House accepted minor amendments made by the
Senate in passing it on March 24. The House had originally
_ approved the bill on Feb. 28. Under the terms of the bill,
which amends the National Housing Aect, another corporation
is established within the Reconstruction Finance Corporation
to earry out this new FHA activity.

House Votes $1,420,900,000 Agriculture Department Appropriation
Bill—Attempts to Increase Parity Payments Defeated

The House on March 6 passed a bill appropriating $1,420,-
000,00) for the 1942 farm program and other activities of
the Department of Agriculture. This amount included
$890,824,037 in direct appropriations, representing, it is
stated, a reduction of $4,927,934 below budget estimates
and $146,134,885 helow the amount appropriated for the
current fiscal year. Provided in the measure is $50,000,000
in cash for parity payments and $162,000,000 in contractual
authorization. This total of $212,000,000 was the same as
provided for the past two years. Efforts to increase the
farm parity sum to $875,000,000 and $425,000,000 were
defeated on March 5. :

The bill carries the customary $500,000,000 for soil conservation pay -
ments to farmers, $58,846,130 for rural rehabilitation loans, $100,150,000
for removal of surplus commodities, $47,973,960 for sugar act payments,
$25,618,684 for the Soil Conservation Service, $18,022,455 for the Forest
Service and $14,596.918 for the Extension Service. The bill also provided
authority for the Agriculture Department to borrow $250,000,000 from the
Reconstruction Finance Corporation for rural electrification, farm tenancy
and rural rehabilitation.

Meanwhile, the Senate Appropriations Committee on
March 28 recommended a $1,340,000,000 farm bill, including
a raise in the farm parity item to $450,000,000.

House Rejects Resolution for Special Group to Investigate National
Defense Program—Senate Approves Resolution

The House on March 11 by a vote of 252 to 112 defeated
a resolution providing for the creation of a special nine-man
committee to investigate the national defense program.
Following the vote a motion to table the resolution was
agreed to by the House. The resolution sponsored by
Representative Cox, Democrat of Georgia, was approved by
the House Rules Committee on March 6. Chief opposition
to the resolution was made by Representative May, Demo-
crat of Kentucky. Chairman of the House Military Affairs
Committee, which has been conduecting its own inquiry
into Army phases of the rearmament program. Mr. May
contended that his group should continue to conduct its
inquiry and that a special group was not needed to investi-
gate all phases of national defense. On March 1 the Senate
adopted a resolution providing for its own inquiry.

Among other measures on which Congress took action
during March were:

Bill Bringing Freight Forwarders Under ICC—The Senate on March 24
passed a bill amending the Interstate Commerce Act to provide for the
regulation of freight forwarders. The main part of this legislation auth-
orizes freight forwarders to use the carriers—rail, motor, water and air.
The bill now goes to the House for concurrent approval.

Two-Year Ezxtension of Bituminous Coal Act of 1937—A bill extending the
Bituminous Coal Act for two years was passed by the House on March 27
and sent to the Senate for approval. The measure, which provides Federal
regulation of minimum prices for soft coal, is scheduled to expire on April 26,

Federal Inspection of Coal Mines—The House on March 13 passed a bill
providing for the annual inspection and investigation of coal mines for the
purpose of obtaining information relating to health and safety conditions,
accidents, and occupational diseases therein. The measure received Senate
approval on March 27.

Increasing Enlisted Navy Personnel—The House on March 24 passed a
bill increasing the authorized enlisted strength of the Navy vo 232,000 and
giving the President the power to raise the emergency strength to 300,000.
The present enlisted strength of the Navy is 131,485, established by law
in 1918, whereas the existing emergency strength established in 1919 is
191,000. When the President declared a national emergency in 1939 the
authorized enlisted strength of the Navy was increased by executive order
to 205,000.

Authorizes Maritime Commission to Negotiate Contracts for Merchant
Ships—The House on March 17 passed the bill authorizing the United
States Maritime Commission ‘‘to enter into negotiated contracts for con-
struction and repair of merchant ships.” The measure places the Maritime

Commission on a parity with the Navy Deaprtment and other Government
departments in that the requirement.for advertising and competitive
bidding for private ship contracts is eliminated.

First Deficiency Appropriation Bill—Congressional action on this measure
aggregating approximately $191,500,000, was completed on March 27 when
the Senate and the House adopted the conference report. The measure
passed the House on March 7 and the Senate on March 20.

Independent Offices Appropriation Bill—The House passed a bill totaling
$1,403,500,000 on Jan. 31 and the Senate on March 10 incrgased this amount
to $1,415,991,838. As the bill emerged from the conference committee it
aggregated $1,414,626,838. The House on March 27 adopted this con-
ference report and it is now before the Senate.

Barring Transfer of Land in Western Hemisphere to Non-American Power—
The Senate on March 10 adopted a resolution stating that the United States
would not recognize the transfer of any region in the Western Hemisphere
from one non-American power to another.

Regulating, Sloring and Reconcentration of Government-Owned Cotton—The
House on March 26 passed a bill revising the regulations with respect to the
warehousing, storing and reconcentration of cotton held by the Commodity
Credit Corporation. Thz Senate approved a similar measure on Feb. 14
but must act on a House amendment.

United States Supreme Court Decisions—Holds NLRB Should
Confine “Cease and Desist Orders” to Actual Violations—
Ruling Affects Texas Newspapers

Labor issues again dominated the decisions of the Supreme
Court last month. In one of the more important decisions
of the month the Court ruled on March 3 by a 5 to 3 vote
that the “‘cease and desist” orders of the National Labor
Relations Board must be restricted to unfair labor practices
actually found to exist. The ruling modified an order of the
NLRB against the Express Publishing Co. of San Antonio,
publisher of the “Morning Express” and ‘“Evening News,”
in a controversy with the San Antonio Newspaper Guild.
Justice Stone wrote the decision. A dissenting opinion was
written by Justice Douglas and concurred in by Justices
Black and Reed. . '

United Press Washington dispatehes March 3 had the
following to say regarding the ease:

The Board ordered the company to bargain with the American News-
paper Guild, and to cease and desist from refusing to bargain with the Guild
or “in any manner’ interfering with the Guild’s organizing and bargaining
rights.

K'I‘he Circuit Court of Appeals upheld the affirmative part of the order
calling on the company to bargain. It rejected the portion directing the
company to cease refusing to bargain. The Labor Board appealed the
entire ruling, contending that provisions of the Wagner Act justified a
blanket order prohibiting all actions outlawed by the Act.

Effect of today's ruling is that the Board cannot issue a valid blanket
order requiring "“The Express” to desist from ‘in any manner interfering
with the organization or bargaining” of its employees, but must make the
manner of alleged interference more specific if it finds such interference
does exist. But the company must bargain with the Guild.

Justice Stone wrote that ‘‘the breadth of the order must de-
pend upon the circumstances of each case, the purpose being to prevent
violations, the threat of which in the future is indicated because of their
similarity or relation to those unlawful acts which the Board has found to
have been committed by the employer in the past.” )

Justice Douglas charged that the majority ruling might be “an open in-
vitation” to employers to ‘resort to devious routes’ to circumvent the
statute. He referred specifically to employers who are ‘‘playing ducks and
drakes with the National Labor Relations Act’ and who are ‘‘paying mere
lip service while intent on blocking in his plant any effective
union.”

United States Supreme Court Upholds Order of NLRB in Case

Affecting Westinghouse Electric & Manufacturing Co.

The Court, which in its rulings on March 10 handed down
no written opinions, upheld a National Labor Relations
Board order which directed the Westinghouse Electric &
Manufacturing Co. to disestablish a union of company
employees at its Bloomfield, N. J., plant.

United States Supreme Court Declines to Review Indiana Decision
Holding Unconstitutional Grouping of Companies for Purposes
of Collection of Unemployment Insurance

In another action, the Court on March 10 declined to
review a decision by the Indiana Supreme Court holding
unconstitutional a State law which permitted small com-
panies under the same ownership, which would not be sub-
ject to the unemployment tax individually, to be grouped
together and subjected collectively to the assessment.
United States Supreme Court Denies Petition of A. E. Morgan for

Review of Circuit Court Decision Dismissing Suit for Reinstate-
ment as Chairman of TVA

The United States Supreme Court on March 17 denied the
petition of Arthur E. Morgan for a review of the Circuit
Court of Appeals decision dismissing his suit for his rein-
statement, with back pay, as Chairman of the Tennessee
Valley Authority. Mr. Morgan was removed as TVA Chair-
man by President Roosevelt in 1938. In July of that year
suit was brought by Mr. Morgan challenging the right of
the President to remove him. :

United States Supreme Court Holds Invalid Practices Employed

to Restrain Copying of Hat and Dress Styles

Methods pursued by groups of dress and millinery manu-
facturers to discourage copying of style were held invalid
under two unanimous decisions rendered by the Court on
March 3. The opinions were based on charges brought
by the Federal Trade Commission against the Fashion
Originators Guild of America and the Millinery Creators
Guild both of whom, it was alleged, sought to eradicate
style “piracy” bv the registering of new designs and the
penalizing of copiers. The Court upheld the contention
that these arrangements violated the Clayton and Sherman
anti-trust laws. Both decisions were written by Justice
Black.
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Philadelphia Judge Dismisses Action Against Easton (Pa.) Publishers
Brought by Wage-and-Hour Division—Contention Upheld That
Subpoenas Were Invalid Because Improperly Issued

In the Federal Distriet Court at Philadelphia on March 19
Judge J. Cullen Ganey dismissed an action by the Wage-
and-Hour. Division against the publishers of two Easton
-(Pa.) daily newspapers. While, according to the Philadel-
phia’ “Inquirer” the Divisions jurisdiction in the case was
upheld, the judge upheld the publishers’ contention that the
subpoena issued last June calling on them to produce their
records was invalid because it was not signed by the Regional

Director, but by Robert M. Anderson, an attorney in the

regional office at Philadelphia. .

President Roosevelt Accepts Resignation of Max O’Rell Truitt as
Member of Maritime Commission—Names E. C. Macauley as
Successor

On March 20 President Roosevelt sent to the Senate the
nomination of Edward C. Macauley, U. S. N., retired, to be

a member of the United States Maritime Commission, to

succeed Max O’Rell Truitt, who has resigned effective

April 1. President Roosevelt accepted the resignation of

Mr. Truitt on March 13 and at the same time expressed his

appreciation of Mr. Truitt’s services.

" President Roosevelt Names R. C. Wakefield as Member of FCC
On March 5 President Roosevelt sent to the Senate the
nomination of Ray C. Wakefield, of Fresno, Calif., to be

a member of the Federal Communications Commission. The

Senate confirmed the appointment on March 17. He sue-

ceeds the late Thaddeus H. Brown who resigned from the

Commission in October, 1940.

Mr. Wakefield, who is a Republican, has been & member

of the California Railroad Commission since 1937,

United States Senate Confirms J. N. Frank as Judge of Second
United States Circuit Court of Appeals

The Seunate on March 20 confirmed the nomination of
Jerome N. Frank to be a Judge of the Second United States
Cireuit Court of Appeals in New York. Mr. Frank, who has
- been Chairman of the Securities and Exchange Commission
since May, 1939, succeeds Robert P. Patterson, who has
become Under-Secretary of War. The naming of Mr. Frank
%9 ﬁh? 2judgeship was announced by President Roosevelt on

'eb. 12.

H. O. Hunter Named by President Roosevelt as WPA Administrator

President Roosevelt on March 10 sent to the Senate the
nomination of Howard O. Hunter of Illinois to be Adminis-
trator of the Work Projects Administration, succeeding the
late Colonel Francis C. Harrington. Mr. Hunter has been
acting head of the WPA since the death of Colonel Harring-
ton on Sept. 28, 1940.

New York City Bus Strike Ended

The strike of 3,500 employees of the New York City
Omnibus Corp. and the Fifth Avenue Coach Co,, which was
called by the Transport Workers Union on March 10, was
ended on March 20 after both sides agreed to submit un-
settled issues to an arbitrator’s decision. Shop employees
returned to work on March 21, and bus drivers on March 22.

The signed agreement of the bus companies and the
Transport Workers’ Union, it was reported, settled all issues
except wages, hours and working conditions. These will be
decided by William H. Davis, of the National Defense
Mediation Board, who was named arbitrator on March 21.
The other issues—working foree, sick leave, holidays and
vacations—were settled by Mayor La Guardia’s fact-finding
board of three. ‘

The agreement ending the dispute stipulates that the
arbitrator’s award will be retroactive to March 1 and the
arbitrator’s terms also will go into a new contract ending
April 30, 1942. Members of the Transport Workers Union
ratified the agreement at a meeting on March 21.

Elevator Strike in Transportation Bldg., New York City, Settled

Settlement on March 22, of the strike of elevator operators
and other service employees, called on Jan. 17, at the Trans-
portation Building, 225 Broadway, New York City, was
announced on March 22 by Local 32-B of the Building
Service Employees International Union, American Federa-
tion of Labor. The union informed the State Labor Rela-
tions Board that the signing of a contract between the
labor group and the building management would make it
unnecessary to go through with a scheduled election among
the building’s employees.

The terms of the settlement, however, were not revealed.
The strikers demands on Jan. 17 were: the rehiring of 38
employees dismissed for joining the union, and a minimum
wage of $29 and a 46-hour week for elevator operators and
porters was met.

Employees of the Al):mlnum Co. of America Plant at Edgewater, N.J.,
Return to Work Pending Settlement of Dispute

Striking employees at the Edgewater, N. J. plant of the
Aluminum Co. of America voted on March 22 at a meeting
in the Cliffside Park Athletic Club, Cliffside, N. J. to return
to work March 24 and allow union officials to continue nego-
tiations with company representatives. The strike was called
Mareh 12 by Local 16, Aluminum Workers of America, and
resulted in a complete shutdown at the plant, which pro-
duces aluminum - produets highly important in aircraft
manufacture. _

In reporting the strike the New York “Herald Tribune’ of
March 23, said in part:

—

The local went on strike after charging that the company had violated a
section of its contract relating to overtime pay for work on Sunday, The
company was also accused of working the men 48 hours instead of 40. The
demand for a 10-cent hourly wage increase was added to these grievances.

Mr. Abramson said the grievances would receive consideration in the
negotiations with company officials on a national scale. The union’s con-
tract expires on Nov. 11.

Operations at the plant will resume on a full scale immediately, since the
machinery has been kept in condition by union members. The plant
manufactures sheet aluminum, aluminum rivets, pins and screws under
sub-contract with leading aviation manufacturers in the East,

Strike at the General Instrument C‘:irp." Plant in Elizabeth, N. J.,
Settle

The strike of 1,500 employees of the General Instrument
Corp.’s plant at Elizabeth, N. J., was settled on March 20
under a compromise agreement on wage increases. The strike
was called on March 12, after a demand for a 10-cent an
hour increase in wages and payment of daily overtime for
more than eight hours work were refused by the company
during negotiations for renewal of a contract which expired
Feb. 28. The strikers, represented by Local B-921 of the
International Brotherhood of Eleetrical Workers, A. F. of L.
accepted increases of from 5 to 8 cents aecording to work
classifications. They will receive a two-year contract em-
bodying these and other terms that had been agreed upon
prior to the settlement on March 20. Previously the man-
agement had granted a union shop, time and a half for
overtime on weekdays and Saturdays, double time for
Sundays, a 5% increase for the two night shifts, a week’s
vacation with pay, and other benefits. .

Strike at Wright Field in Dayton, Ohio, Settled

In the interests of national defense, John Breidenbach,
President of the Dayton Central Labor Union (American
Federation of Labor), ended the strike that had paralyzed
work on an essential expansion program at Wright Field,
181}?‘ Army Air Corps’ huge testing laboratory at Dayton,

io. .

Mr. Breidenbach informed Col. Lester Miller, field com-
mandant, that 400 men who left their jobs March 4 would
return to work on March 22 alongside five Committee for
Industiial Organizations electricians employed by the Penner
Construetion Co.

The strike was called after the War Department ordered
the C. I. O. men back to work following a previous A. F. of
L. walkout late in January. The first strike ended after
two days when the work of the C. I. O. men was suspended
temporarily. :

Strike at Midland Steel Products Co. at Detroit, Mich., Settled

Employees of the Midland Steel Products Co. at Detroits
Mich., members of the United Automobile Workers C. I. O-
local, ratified on March 28 a compromise proposal for settle-
ment of a strike in effect since March 10. The Midland
strike had forced a shutdown of the Lincoln Motor Car Co.
plant, which gets auto parts from Midland, and had threat-
ended to close others.

The Midland settlement called for a five-cent hourly wage
increase and other concessions to the union but failed to
grant the union’s demand for abolition of piece-work. Federal
mediation figured in settlement of the strike.

Settlement of Walkout at the Crucible Steel Co.’s Plant at
Pittsburgh, Pa. .

The strike at the Labelle plant of the Crueible Steel Co.,
Pittsburgh, Pa., called on March 11, was settled upon the
recommendations of government conciliators and the na-
tional office of the Steel Workers Organizing Committee
(C.I.0.) on March 15, and operations were resumed at the
plant on March 17. The strike which was called by the
S. W. 0. C. because of grievances over wage rates involved
about 900 workers and halted production at the plant.

Strike at the Bethlehem Steel Co. at Bethlehem, Pa., Settled

The four-day strike at the parent plant of Bethlehem Steel
Co., Bethlehem, Pa., ended March 28 and the union, giving
unalimous assent to terms on which negotiators previously
had agreed, announced that workers would return to their
jobs “as fast as they can.” : .

Settlement was announced bv representatives of the com-
pany and the C. I. O. Steel Workers Organization Com-
mittee. The terms were ratified at a union mass meeting
at noon on March 28. A management spokesman already
had termed the agreement satisfactory.

In reporting the strike, Associated Press advices from
Bethlehem, Pa. on March 28 said:

The 8. W. O. C. called the strike at 5:30 p. m. Monday after a threat of
a walkout should the Employees Representation Plan proceed with a sched-
uled election of officers and bargaining agents. The 8. W. O. O. charged
the E, R, P. is company-dominated and illegal and objected to any E. R. P.

. voting on company property.

Disestablishment of the E. R. P., originally included in union conditions
for strike settlement, was not specifically provided for in today's four-
point agreement. John V. Riffe, Assistant S. W, O. C. Director, an-
nounced “there will be no mors E. R. P. elections in the plant’ until there
is a decision on a court appeal by the company from a National Labor
Relations Board order directing it to disestablish the E. R. P.
Allis-Chalmers Manufacturing Co. Recalls Workers at Milwaukee

» . Plant—Union Leaders Object

The plant of the Allis-Chalmers Mfg. Co. at Milwaukee,
Wis., eclosed by a Congress of Industrial Organizations
strike since Jan. 22, reopened on Marzh 28 in compliance
with a demand of the Secretary of the Navy and the Office
of Production Management Director General. It was an-
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nounced that approximately one-third of the normal day
shift of production men reported for work. Press advices
from Milwaukee March 31 stated that at a mass meeting
March 29 5,000 strikers voted to stay on strike. .

In reporting the strike Associated Press advices from Mil-
waukee, Wis., on March 28, said:

Striking members of the United Automobile Workers Union made no
effort to stop those who entered the plant. The union reiterated its warning
that those who returned before the union voted its sanction would lose
their jobs when the strike ends. . . .

At mid-morning Max W. Babb, President of the company, wired Secretary
of Navy Knox and William 8. Knudsen, O. P. M. Director, that the factory
had reopened. .

“Despite the union leader’s defiance of the Government's call for an im-
mediate return to work, and mass picketing that blocked our main gate
during the hour most employees on the first shift report to work, 1,962
Allis-Chalmers production workers had answered the Government’s appeal
to their patriotism by returning to work on vitally needed orders before
9 a. m. today,” Mr. Babb telegraphed. ‘“In addition, 1,700 management
and official personnel are all at work." : .

In an attempt to settle the growing wave of defense strikes,
the United States Government intervened for the first time
on March 26, in the strike at the Allis-Chalmers Mfg. Co.,
closed by C. I. O. on Jan. 22. Telegrams sent by Frank
Knox, Secretary of the Navy, and William S. Knudsen,
Director General of the O. P. M., to Max W. Babb, Presi-
dent of the Allis-Chalmers Mfg. Co., at Milwaukee, and
Harold Christoffel, President of the United Automobile
Workers Local (C. I O.) ordered the plant to be reopened
“immediately’”” with negotiations on the strike to continue
while “all men are at work.”

National Defense Mediation Board Settles Cornell Dubilier Corp.s.

Strike at South Plainfield, N. J.

The National Defense Mediation Board settled on Mar. 29,
the first strike on which it acted, obtaining an agreement
from A. F. of L. workers to go back on the job Agril 1 at the
Cornell Dubilier Corp., South Plainfield, N. J., pending
negotiations over their demands.

Associated Press advices from Washington, D. C., on
March 29, reporting the settlement said:

The settlement, subject to approval of the President and General Counsel
of the Electrical Workers Union, which Board officials took for granted,
provides:

That the Board guarantees that no rights of the striking employees will
be jeopardized by their return to work.

That the company will resume negotiations immediately with the union
for a satisfactory agreement on wage scales and other points and that if no
agreement is reached the entire matter will be taken up again with the
Mediation Board ‘‘for such further action as may be necessary.”

The 20-day Cornell Dubilier strike, affecting 2,200 workers, was one of
the first four *“‘certified” to the Board for action by the Secretary of Labor.

Conferences were conducted in New Jersey last night until 5 a. m. today
and resumed here at 1 p. m., continuing for about seven hours.

Board members who acted in the case were Frank Graham, representing
the public; George Harrison, representing labor, and Cyrus Ching, repre-
senting industry. f

Building Strike at Camp Davis, Holly Ridge, N. C., Settled

The Wilmington Building Trades Council (American
Federation of Labor) on March 4 ended a strike at Camp
Davis, Holly Ridge, N. C., site of an Army anti-aircraft
fiving range. The settlement was made because Camp
Dayvisis a vital national defense project, Commissioner Frank
J. Sheehan of the United States Conciliation Service said.
It was requested by Mr. Sheehan and John J. Coyne, Presi-
dent of the Building and Construction Trades Department
of the A. F. of L.

The Wilmington Council indicated that there will be some
adjustment made in rates of pay and overtime in accordance
with the union rate of pay in the Wilmington, N. C. area.

It was announced officially that 7,000 men struck March 3,
and that 9,200 men worked despite the strike. The Council
announced it was seeking ‘“‘at least a preferential shop,”
which would mean that new workers adl:ied at the project
would become union men.

Drift Toward War

American foreign policy was conducted during March in
a manner that implies an accelerating drift toward partici-
pation in the foreign wars that are currently in progress in
Europe and Asia. The aim of making the United States
an “arsenal” for democracy at any cost has superseded the
doctrine of aid “short of war,” and the tendency in March
was for Mr. Roosevelt to call for “total victory” over the
aggressors. Not a single official declaration last month
mentioned the “short of war” caution that was prominent
in the election campaign of last year, Nor were any fresh
assurances extended that American soldiers will not be
sent abroad on service in the foreign conflicts. But no
steps were taken, on the other hand, that occasioned war-
like statements as against the United States in the coun-
tries which are the objects of an increasingly warlike policy
in Washington. The month of March thus reflected a drift
which, having once been set in motion, is far more likely
to carry the country into all-out participation than into
pacific ways. Some of the “aid to Great Britain” measures
began to be hedged about with secrecy, and toward the end
of the month the expectation prevailed that President
Roosevelt soon might use American warships in convoying
to the United Kingdom the war materials that are being
manufactured in ever increasing volume in the United
States for that country.

Action was completed in March by the Congress of the
United States on two measures which indicate admirably
the trend of foreign policy. The first of these was the

so-called “lend-lease” or “aid to Great Britain” bill, spon-
sored by the Administration. The second was an appropria-
tion of $7,000,000,000, under that bill, which is intended to
defray immediate costs of aid to Great Britain over and
above the monetary limitations of the initial enactment.
As these bills were considered and passed, the tendency
was to throw caution to the winds, politically and finan-

cialiy. It was admitted frankly by Washington commenta-

tors that actual all-out participation by the United States
in the European and TFFar Eastern conflicts might result
from the trend. And it also was conceded that the $7,000,-
000,000 special appropriation might well turn out to be only
an initial request, with no conceivable limit upon the ulti-
mate costs and consequences. When coupled with the de-
fense wrogram, these measures and the future prospects
made it seem that armaments outlays would mount to $30,- -
000,000,000 or $40,000,000,000 in the next few years, and
even these huge sums were said in some quarters to be
underestimates of probable expenditures. What the effect
of the steps will be upon the American economy and the
American way of life was suggested by rapidly mounting
taxes and by a growing tendency of the Federal Government
toward control of business. The new conscript army in-
creased steadily in strength, as more and more youths were
called into service. Not a few observers complained that
the fight against the European dictatorships quickly is
bringing the country into precisely the sort of regimentation
against which the fight is supposed to be waged. ‘

British gratification over the passage of the lend-lease
bill was expressed in various ways, and especially by Prime
Minister Winston Churchill. In an address before the
House of Commons, March 12, Mr. Churchill declared that
the measure is a “new Magna Carta’ which not only has
regard to the rights and laws upon which a healthy and
advancing civilization can alone be erected, but also pro-
claims, by precept and example, the duty of free men and
free nations, wherever they may be, to share the responsi-
bility and burden of enforcing them.” He saw in the meas-
ure a “monument of generous and far-seeing statesmanship,”
and maintained that “the most powerful democracy has, in
effect, declared in solemn statute that they will devote
their overwhelming industrial and financial strength to in-
suring the defeat of Nazism in order that nations, great and
small, may live in security, tolerance and freedom.” In
Greece and China the enactment of the lend-lease measure
was greeted similarly, in the expectation of enormous
assistance from the United States. The German and Italian
press made light of the move, assuring the peoples of those
countries that the bill had been “discounted” months in
advance. No direct statement on the American step was
made by Chancellor Adolf Hitler, but in an address at
Berlin, March 16, he boasted that England will fall and
that “no power and no support coming from any part of
the world will change the outcome of this battle in any
respect.” In semi-official references at Berlin to the lend-
lease bill, the comment was made that Germany would
reserve decision as to whether or when a state of war
exists. "\\Vhether this assistance from the United States
does or does not constitute an act of war depends entirely
on the value we give to it, which is precisely nothing,” the
Berlin spokesman said.

London-Washington Axis

Realists in international affairs had no hesitancy, in
March, in suggesting that the policy adopted by President
Roosevelt amounted to the establishment of a London-Wash-
ington AXis, in contradistinction to the Rome-Berlin-Tokio
Axis. The war was seen as rapidly taking the shape of
an all-out conflict between the totalitarian Powers and their
satellites on the one side. and the two great English-speak-
ing aggregations and their satellites on the other. Publicly
announced incidents that reflected the growing alignment
of Great Britain and the United States were numerous, but
it may be that the most important steps were not made
known. Thus it was held altogether probable that passage
of the lend-lease bill would be followed immediately by
immense transfers of American war materials to Great
Britain. That such transfers took place is hardly to be
doubted, but public information on the subject was held to
be of possible aid to “the enemy,” and no statement was
made. The lend-lease bill specifically authorized repairs
to British warships in American yards, and it was rumored
that such vessels were on their way to American ports for
repairs. But Secretary of the Navy Frank Knox called for
secrecy on any arrivals and the damage they may have
sustained, and all services for public information observed
the request.

The growing intimacy of Anglo-American relations was
illustrated in a London ceremony, March 19, at which the
new United States Ambassador, Johnh G. Winant, was pre-
sented to the Pilgrims, Prime Minister Churchill welcomed
the Ambassador and assured him that he will share British
dangers and secrets. “And the day will come,” said Mr.
Churchill, “when the British Empire and the United States
will ‘share together the solemn but splendid duties which
are the crown of victory.” Mr. Winant, in turn, dilated
upon the effort for “the common good of the free peoples
of the earth.” On March 27 signatures were attached in
London to leaseholds whereunder the United States will
control for 99 years a number of military bases in British
possessions in the Western Hemisphere. A program was
announced by the Department of Agriculture, March 24,
for large-scale departmental purchases of foodstuffs which
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are to be made available to Great Britain. Washington
and Ottawa announced, the same day, an agreement where-
under Canada is permitted to build and arm warships on
the Great Lakes. Lord Halifax, the British Ambassador,
declared in New York, March 25, that the time is approach-
ing when the weight of the United States must tip the
scales in the war. The State Department tended toward
intervention in the tangled scheme of European power poli-
tics, owing to the growing interest in a British victory.
Russia was praised publicly by Acting Secreta_ry of State
Sumner Welles, March 25, for reaffirming a policy of “com-
prehensive neutrality” with Turkey. The same official
made known on March 27 that the new Yugoslavian regime
had been encouraged through' our Minister to Belgrade,
Arthur Bliss Lane. - i

Also of some importance, in the current scheme of things,
was an insistence by the United States Treasury Depart-
ment upon British use of all available assets for payment
of materials procured in the United States. Criticism of
the demand of the British Dominions for payment from the
mother country is believed to have motivated the Treasury
Department. Announcement was made on March 16 by
Sir Edward Peacock, special New York representative of
the British Treasury, that arrangements had been completed
for the sale of the American Viscose Corp., a subsidiary
of Courtauld’s, Ltd., through a syndicate of investment
bankers headed by Morgan Stanley & Co. and Dillon, Read
& Co. The British-owned concern  was said to be valued at
$100,000,000, or thereabouts, and it represents one of the
most important of British direct investments in the United
States. The banking group agreed to pay $40,000,000 im-
mediately, and additional payments are to be made from
proceeds of sales of securities in the United States. British
direct ‘investments in the United States are estimated at
$900,000,000, and it was assumed that the American Viscose
transaction represented merely a first step toward liqui-
dation. 2

Ship Seizures

Washington authorities took a step of grave significance
for the conduct of the war, on March 30, when seizure was
announced of 30 German and Italian merchant ships tied
up in American ports, and of 36 Danish freighters. Long
agitation in the public prints preceded the seizures, which
were effected under the Espionage Act passed by Congress
on June 15, 1917. Among other authorities conferred upon
the Chief Executive by this measure is that of taking over
control of foreign merchant ships “in order to secure such
vessels from damage or injury or to prevent damage or
injury to any harbor or waters of the United States. . . .”
Two German ships and 28 Italian vessels were seized under
this authority, when it appeared that heavy damage was
being inflicted upon the vessels by their own crews. Coast
Guard boarding parties interrupted the work of destruction,
it was said, and published photographs afford ample indi-
cation of the extent of the damage, which apparently will
keep some of the ships out of service for weeks. The occa-
sion for the seizure of the Danish vessels was less firmly

‘established, but it is well known that these ships are earn-

estly wanted by the authorities in the current period of a
shortage of shipping space. The belief prevailed that ves-
sels' of some other nations which are tied up in United
States ports also will be taken into “protective custody.”
The German and Italian ships concerned total about 178,000
tons, the largest being the Italian luxury liner Conte Bian-
camano, of 23,225 tons, tied up at Cristobal, in the Canal
Zone.
taken into custody.

Battle of the Atlantic

With the relaxation of wintry weather in Europe the
mighty struggle between Great Britain and Germany tended
to become more active in March, and all indications pointed
during that month toward a test of strength on the basis
of blockade and counter-blockade. The apprehensions of a
German invasion attempt against the United Kingdom
diminished steadily, for all Reich activities were directed
toward preventing supplies from reaching the British Isles.
This tendency was so pronounced that First Lord of the
Admiralty Admiral Albert V. Alexander supplied on
March 5 the apt name of the “Battle of the Atlantic” for
the test of strength. In presenting new naval estimates to
the British House of Commons, Mr. Alexander admitted that
Great Britain now is in greater need of ships and men than
ever before. The great body of the British fleet remains
substantially intact, he said, but added that calculations
of the Admiralty were upset by the fall of France and by
the ability of the Germans to use nearby I'rench ports and
bases for attacks from the air and under the sea against
British shipping. - These comments were accompanied by
rumors, in London, that German naval resources in sub-
marines have been sharply augmented during the winter
months, and by indications of surface raiding activities
dirécted against British merchant shipping.

Aerial activities by the German forces added to the im-
pression that a tremendous effort impends by the Reich to
make the blockade of the United Kingddm the deciding
factor in the war. Beginning on March 12, when ground
and other conditions bhecame favorable, the German aerial
forces launched a series of spectacular assaults upon British

- ports of the West Coast. Liverpool was singled out for a
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raid that paralleled the effort at Coventry, last year, and
Cardiff, Swansea, Glasgow and other ports also suffered.

ER

Some 1,600 crew members were said to have been

Plymouth was attacked savagely, and enormous damage was
caused at that port. The apparent intent of the Germans
was to damage the port facilities, so that supplies from
overseas could not easily be landed. No definite informa-
tion is available as to the success of such efforts, but it is
significant that no interruption was noted anywhere in the
shipping activities of other ports of the world which called
for delivery of supplies to the United Kingdom. Huge
convoys were arranged, as usual, and some of these aggre-
ecations of ships were attacked. British aerial fighters
flailed the German invasion ports day after day, and at-
tacks also were launched against German industrial cities,
such as Duesseldorf and Cologne, and the ports of Kiel,
Bremen and Hamburg. London was bombed by the Ger-
mans, whenever the weather permitted, and British fliers
retaliated by bombing Berlin. But no decision was reache:d
in the. aerial fighting, and attention centered increasingly
upon the merchant ship warfare which reflected the German
blockade effort. The British blockade of the Continent re-
mained all but airtight.

Attention was concentrated, during much of March, upon
the results of the great shipping battle which began in that
month. In his summary of the situation, early in March,
Admiral Alexander disclosed that merchant tonnage losses
averaged 40,000 tons weekly up to May, 1940; increased to
90,000 tons weekly in the next seven months, and were at
an average of 51,000 tons in the first seven weeks of 1941,
The losses tended to mount toward the 5,000,000-ton figure,
for British, allied and neutral vessels, and that level was
passed in March. The German High Command began to as-
sert late in I'ebruary that enormous tonnages of shipping had
been sunk by the combined action of German submarines,
airplanes and surface raiders. In a mere two days, accord-
ing to Berlin, no less than 217,000 tons were _sunk. For-
tunately, these figures have not been bor ut by the
British Admiralty statistics. Nor have further claims of
immense sinkings by the Germans been substantiated. But
the menace to British shipping is hardly to be discounted,
and the effect of large losses is reflected in continual sug-
gestions from London for American warship convoys. The
precise shipping situation is difficult to analyze, for no
mention ever is made by British spokesmen of damaged
ships, although it is obvious that vessels placed tempo-
rarily out of service are an important factor in the situa-
tion. This is especially true because British shipyards are
trying to build new vessels to meet the threat and find
their efforts hampered by the need to repair damaged ships.

The record of shipping losses, as disclosed by the British
Admiralty in Mareh, is a serious one, although far from
fatal. The Admiralty announced on March 3 that losses
for the week ended Feb. 23 amounted to 60,868 tons. The
subsequent Tuesday announcements reflected corrected loss
figures of 141,314 tons for the week ended March 2; 98,832
tons for the week ended March 9, and 71,773 tons for the
week ended March 16, British figures, based not only upon
actual radio and other reports, are known to be late, for
arrivals of vessels are awaited before losses are determined.
It may be, therefore, that actually determined eventual
losses for the March period will exceed those given. Indica-
tive was a disclosure by Prime Minister Winston Churchill,
March 18, that German surface raiders had operated in pre-
ceding weeks far out in the Atlantic, and London rumors
which were not denied in Berlin indicated that the large
battleships Scharnhorst and Gneisenau were some of the
units concerned. Berlin reports intimated late in March
that the German surface ships had created havoe in more
than one convoy. A convoy off the coast of Africa was
attacked on. successive days by submarines, it was stated,
and aerial bombers also were said to have taken heavy toll
of British shipping. The German Government issued a
proclamation, March 25, warning navigators that the Reich
had extended the Atlantic zone of warfare up to the coastal
waters off Greenland. In a speech before Conservative
party members, March 27, Mr. Churchill admitted frankly
that the Battle of the Atlantic is the next that must be won.

Balkan-Mediterranean Conflict

Bastern Europe and the Mediterranean area became, dur-
ing March, a vast theater of actual and threatened conflict,
involving especially a diplomatic tug-of-war between Great
Britain -and Germany in various Balkan countries. The
fight between Italy and Greece continued unabated, wi
Great Britain aiding the Greeks to an ever greater degre
while Germany maintained tenuous diplomatic relatiorn
with Athens.  The Mediterranean was largely an Engli
lake, despite German and Italian airplane attacks on Brit-
ish naval vessels in that sea. When it became evident that
an actual invasion of the British Isles would not immedi-
ately be attempted by the German forces, attention turned
ever more decidedly toward Eastern Europe, since British
progress might be possible in that region and a corner of
Europe thus reserved for any eventual attempt at invasion
which the British command might decide to essay. The
outlook remained confused, however, despite numerous
occurrences of a startling nature,

Highly satisfactory were indications that the powerful
British Navy is able to maintain undisputed control over
the vast Middle Sea.” German and Italian bombers, operat-
ing apparently from Sicily, attacked the British base at
Malta repeatedly from the air. Despite claims of heavy
damage to the port works at Valetta, and to ships in the
British base, the great British fleet calmly continued to use
the Maltese port. Somewhere in the Eastern Mediter-
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ranean, it finally deve.oped on March 29, British fleet units
encountered various Italian warships, and the result was a
drastic punishment of the Italians. Admiralty announce-
ments on March 30 indicated that five Italian warships had
been sunk in the action, and one additional vessel heavily
damaged. Three Italian 10,000-ton cruisers went down, anl
two ltalian destroyers also disappeared beneath the waves.
The damaged ship was said to be a large Italian battleship
of 35,000 tons. What remained of the Italian Navy, after
the attack last December in home ports, thus was turther
decimated. German and Italian claims stated that airplane
attacks had been made on British warships in the Mediter-
ranean, but London denied any material damage. .

Also highly indicative of the absolute control of the Meidi-
terranean exercised by the British Navy were reported
transfers of British Empire troops from northern Africa t'o
Grecian ports. Rumors began to circulate in Balkan capi-
tals on March 11 that British forces from the Army of the
Nile, which defeated the Italians in Libya, were being
landed at Pireaus, the port of Athens, and at some more
northerly centers in Greece. They were substantiated on
March 15, when it appeared that troop landings had .beeu
effected not only at Pireaus, but also at Volos, while a
British engineers detachment was reported landing at Salo-
nika, whence a move up through the Balkans might be
feasible. No definite indications were made available, for
obvious military reasons, of the strength of the landing by
forces from the army -of General Sir Archibald P. Wavell.
Military experts believed, however, that between 75,000 and
150,000 troops had been landed in March, and it was held
quite possibie that a major part of the 300,000 effectives
under the command of General Wavell might be used in
this area of conflict. Thé points at which the British troops
were concentrated, on the other hand, suggested that aid 10
Greece in the fight against Italian forces in Albania might
be the intention, rather than an immediate assault upon
Germans in Bulgaria or farther up on the Balkan Peninsula.
The landings of British Empire troops in Greece also were
regarded as moves of great importance in the diplomatic
chess game being conducted in the Balkans by the British
and Germans. lnstructive were repeated eye-witness ac-
counts that German and Italian airplanes made little effort
to obstruct the British troop transfers.

The ltalo-Greek conflict remained inconclusive during
March, despite great efforts by the Fascist forces to over-
whelm the entrenched Greeks and achieve some sort of
victory. Premier Mussolini journeyed to the front in per-
son, and tried to rally the Italians on the Albanian front.
But heavy losses were the only consequence of these Italian
moves. The Grecian authorities asserted stoutly that they
would never give an inch of ground to any invader, and
the kilted troops of Greece made good this statement.
Hichly exasperated by the unbroken sequence of Italian
defeats, since the tide of battle turned in northern Africa,
Premier Benito Mussolini declared ominously in February
that spring would cause a different story to be told. But
with the advent of spring and the start of the vaunted
Italian drive, only the same story resulted in Albania, while
in eastern Africa the Italians lost almost all of their colonial
possessions. It was, possibly, in desperation that Signor
Mussolini ordered units of the Italian fleet out late in
March, but that venture also proved disastrous to Italy.

Meanwhile, a great tug-of-war developed in the Balkans,
with Great Britain and Germany the chief movers. After
Bulgaria capitulated to German demands and signed the
Axis agreement on the dotted line, March 1, interest centered
on the attitudes of Yugoslavia, Turkey and Greece. German
forces promptly moved down the Balkan Peninsula from
Rumania into Bulgaria, some accounts indicating a concen-
tration of no less than 500,000 German effectives in Bul-
garia. These reports probably are exaggerated, for the
mountainous terrain of Bulgaria would hardly furnish a
suitable ground for maneuvers on that scale. DBut large
bodies of Germans undoubtedly were stationed on the north-
ern borders of Greece and Turkey. German efforts were
made simultaneously to induce Turkey to modify her anti-
Axis stand and to bring Yugoslavia into the Axis. The
results in both cases are still inconclusive. A German air-
plane, carrying a group of German officials, arrived at the
Turkish capital of Ankara, March 4, and a set of sugges-
tions or demands reputedly was placed before the Turkish
Government. But the British Foreign Secretary, Anthony
Eden, had conferred with the Turks only a few days previ-
ously, and rumors -indicate that little progress was made
by the Germans. Only non-committal Turkish statements
were made throughout March, on the question, but it is
significant that a reaffirmation of Soviet neutrality toward
Turkey was announced, March 24, with Ankara intimating
that Soviet aid might possibly be made available to Turkey
in the event of an attack by the Reich.

Yugoslavia, as the Kingdom of the Serbs, Croates and
Slovenes is known, became the next focal point for the diplo-
matic endeavors. Almost surrounded by Axis forces, and
dependent largely upon trade with Germany, the Belgrade
regime of Yugoslavia squirmed about, but finally agreed to
sign a limited form of participation in the Axis. This agree-
ment no sooner was carried out than a revolt developed in
Yugoslavia, and the government signing the Axis agreement
was overturned. The German aim obviously was to gain
control of the Vardar Valley route to Greece, for the Struma
Valley route through Bulgaria is militarily inadequate.
British and Turkish representations also were made in Bel-

{

grade, however, and even the United States Government is
rumored to have endeavored to influence the Yugoslavians.
During much of March officials of the Belgrade regime pon-
dered the problem of alliance with the Axis or with Great
Britain and Greece, Premier Dragisha Cvetkovitch and
Foreign Minister Alexander Cincarmarkovitch consulted
with the German Fuehrer, Adolf Hitler, at the Bavarian
retreat of the German. But it was not until the final week
that any clarification began to develop, and events there-
after developed with the utmost rapidity.

The two Yugoslavian officials, despite obvious reluctance,
journeyed to Vienna on March 25, where they signed the
Axis agreement in the presence of Herr Hitler and Foreign .
Minister Joachim von Ribbentrop. Mr. Cvetkovitch pro-
claimed, in a brief speech, that southeastern Europe would
be spared the horrors of warfare through the action, and he
received from the Germans assurances that the territorial
integrity of Yugoslavia would be respected and that no
demand would be made for troop transportation through
Yugoslavia. But even as they were signing the pact, it
became evident that the Yugoslavian peoples had no- sym-
pathy with the Axis and fully intended to repudiate the
action. Riotous disorders developed in Belgrade and in the
more Serbian portions of the triune Kingdom, which long
has been torn by internal strife. The regent, Prince Paul,
was said to favor the Axis, and no countermanding instrue-
tions were sent to the two Yugoslavian officials at Vienna.
On March 27 the established regime at Belgrade was quickly
overthrown, and a period of extreme delicacy began for the
Yugoslavians. The Serbian Commander of the Air Force,
General Dusan Simovitch, led a revolt in the early hours of
March 27, which ended in the immediate reestablishment of
order, the arrest of Prince Paul and the leading members
of the Cabinet, and the placing of full powers in the hands
of the young King Peter, who now is 17 years old. © The
Yugoslavian Army, estimated to number about 1,000,000
effectives, was rushed to border stations, and all made in
readiness for any German attack. )

But the Germans preferred to await- developments with
what they called “icy calm.” Representations were made by
the German Minister at Belgrade for 4 clarification of the
intentions of the new regime. General Dusan Simovitch was
slow to answer such pressure, beyond general indications
that pacts previously signed by Yugoslavian regimes were
to be observed. The assurances were not very positive and
plainly not up to Reich expectations, and the critical period
continued. Reports from Belgrade made it clear that the
new regime was endeavoring to bring into full agreement

‘the Croatians and Slovenes, who usually take a different

view of matters from the Serbs. The possibility of internal
disruption was added to the external dangers of Yugoslavia.
Washington and London, however, found the incidents
highly comforting and assurances of the utmost aid
promptly were given the new authorities at Belgrade. Act-
ing Secretary of State Summner Welles made it known in
Washington, March 27, that material aid would be availabie
to Yugoslavia under the lend-lease bill if a pro-British
regime remains in effect. Prime Minister Winston Churchill
declared in London, on the same day, that Yugoslavia had
“found her soul,” and he promised all the assistance that
Great Britain can give.
African Warfare

Sweeping victories were won by British Empire forces in
various east African colonies of Italy, during March, and
the process of driving the Italians out of that continent
thus was continued. The gains were huge in Eritrea,
Italian Somaliland and Ethiopia, and only modest British
forces were reported engaged in the task, owing to the
inability of the Italians to obtain supplies. Concerted drives
were made from northern, southern and western areas held
by the British. Cheren, a key point in Britrea, fell before
the advancing Empire units on March 27, after a long
siege. The Italians were chased not only out of Italian
Somaliland, but also out of the points in British Somaliland
which they managed to occupy early in the war. In Ethi-
opia the important town of Harar fell to the British on
March 28, and an attack upon Addis Ababa was considered
imminent. Only in the Libyan colony of Italy, most of which
fell to the Nile Army of General Sir Archibald P. Wavell
during the winter, was an success reported by the German-
Ttalian Axis. German tank units, operating in some force
in Libya, retook on March 24 the desert outpost of El
Agheila, which the British had abandoned some hours be-
fore the Axis forces arrived. Marshal Rodolfo Graziani,
Italian Commander of the Italian forces in Libya, was “re-
tired” at his own request, March 25, which is a sufficient
indication of the course of warlike events in Libya.

France and Spain

France and Spain suffered in March from a growing
scarcity of foodstuffs, medicinal supplies and similar ma-
terials, and one or two incidents developed which throw
some doubt upon the continued neutrality of those countries
in the war between Great Britain and Germany. The Brit-
ish blockade of the European Continent arouses particular
ire in France, for that former ally of Great Britain seems -
to be somewhat uncertain as to the origin of its troubles.
The tendency of the moment, in official circles at least,
is to blame Great Britain for the lack of adequate sup-
plies, notwithstanding the obvious facts of the situation.
Admiral Francois Darlan, who is second in command to
Marshal Henri Philippe Petain, commented on the problem
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" in bitter terms, March 10, in the presence of M. Petain,
Continued British interference with food shipments to
France might oblige him to ask permission to use the French
Navy in convoying ships, Admiral Darlan remarked. Mar-
shal Petain appealed at the same conference with a group
of American press representatives for purchase and trans-
‘portation in French ships of 5,000,000 quintals of wheat from
the United States, to carry his country through the increas-
ing famine, Guarantees were offered by M. Petain that

such wheat would be distributed and consumed by French:

people in the unoccupied area alone,

There were indications, after this statement at Viehy,
that British and American authorities were seeking means
of relaxing the blockade and permitting the shipment of at
least some food and medicinal supplies to wunoccupied
France. Several shiploads of necessary materials actually
moved toward France in American bottoms. Former Presi-
dent Herbert Hoover, who heads a committee that is wag-
ing a determined campaign for the feeding of European
democratic peoples caught unfortunately in the toils of war,
continued his efforts. British officials were somewhat con-
cerned over the threat of French naval convoys, since a
clash might result which would further exacerbate rela-
tions between London and Vichy. Such a clash actually
occurred on March 30, according to London and Vichy dis-
patches, but it may be questioned whether the incident will

have serious repercussions. A British squadron, it was indi-

cated, endeavored to intercept a. French ship convoy moving
through the Straits of Gibraltar, allegedly with rubber and
other supplies of possible use to Germany. The French
ships, convoyed by a small naval vessel, slipped through the
Spanish territorial waters, and finally ‘were hailed when
they emerged from such waters well inside the Mediter-
ranean. . Shore batteries on the French Algerian coast
promptly opened fire on the British ships, which replied and
reported hits on the batteries. The French vessels escaped
to a nearby port, and French aerial squadrons attempted
without success to bomb the British warships. The Vichy
regime, perturbed by the incident, declared that the con-
voyed ships carried only food supplies for native populations
in Africa. It appeared from the British official statement
that French convoys for some time had been passing
through the Straits of Gibraltar. A British reluctance to
halt the French ships in the Spanish territorial waters is
instructive as an indication of the relations between London
and Madrid. :

Japan and Eastern Au'.a

Tar Eastern developments were varied and conflicting
during march, with peace restored between Thailand (Siam)
and French Indo-China, and fresh war preparations in prog-
ress elsewhere. The settlement of the brief conflict between

the French colony and the small State of Thailand is an

event of considerable importance. Japanese mediation
brought about a settlement which strips from Indo-China a
part of the territory gained from Siam early in the century.
Sizable rice-growing areas were added to Thailand, and it
was accepted in the Far Bast that Japan effected -the
arrangement principally in order to have first choice at the
rice grown in the transferred territory. Vichy complied
with the mediation terms, and the modest forces engaged in
the conflict laid down their arms as a treaty was signed,
March 11. No information is available as to the extent of
‘German influence upon the Vichy regime in unoccupied
France and upon Tokio, in effecting the arrangement, It
seems probable, however, that Berlin had a good deal to
say in the matter.

The war between Japan and China proper continued with-
out a sign of capitulation by the Chungking regime of Gen-
eralissimo Chiang Kai-shek. Although General Chiang is
known to be encountering some difficulties with communist

elements in his own armies, he calmly maintained the un-’

equal struggle against the Japanese invaders. Passage in
the United States of the lend-lease bill, which authorized
great assistance to countries under attack, heartened the
Chinese markedly. There was talk of building another road
to British India, in order to supplement the Burma Road
supply route. Russia was said to be continuing its supply
of materials to China, but little real information is avail-
able as to the extent of Russian aid. It was rumored re-
peatedly that Tokio aims to improve relations with the
Kremlin, and some evidence to this effect became available.
The Japanese Foreign Minister, Yosuke Matsuoka, left
Tokio in mid-March for a tour of Axis capitals in Europe.
His first stop was in Moscow, where he conferred at some
length, March 24, with Russian authorities, including Diec-
tator Joseph Stalin. Mr. Matsuoka arrived in Beriin on
March 25, and he spent the next few days in extensive con-
ferences with Fuehrer Adolf Hitler and his Nazi assistants.
On March 30 the Japanese Minister went on to Rome, for
talks with Premier Benito Mussolini and his Fascist aides.
The tour was believed to reflect, in part, the increasing
activity of the United States in all spheres of actual or
potential warfare, throughout the world. Especially sig-
nificant, from the Japanese viewpoint, was the arrival in
Australian and New Zealand waters, in the second half of
March, of a large flotilla of American warships. The inci-
dent heartened the member nations of the British Common-
wealth immensely, but caused much perturbation in Tokio.
Steel Trade—Non-Ferrous Metals

The steel trade reports ingot production at the highest
rate in its history, with advances in the price of scrap and
pig iron. Demand for non-ferrous metals was fair to active,

with the quotation for lead again rising. In its issue of
March 27 the “Iron Age” stated in part as follows: “Not-
withstanding the fact that ingot production has risen to
100% of the steel industry’s capacity, which on a tonnage
basis is at a rate never before attained, and which means
that approximately 1,125,000 tons of semi-finished and fin-
ished steel is being turned out a week, the call for more
and more steel is creating fresh problems for the industry.
While up to this time the steel companies have been able
to take care of the regular requirements of defense and non-
defense customers with a minimum of delay, the expansion
and speeding up of work for the ‘arsenal of democracy’ now
threatens to disrupt mill schedules to a considerable extent
so far as civilian customers are concerned. Sheets and
strip, on which mill schedules are already far extended, may
be subject to further delays because of the possibility that
some of the continuous sheet-strip mills may be obliged to
roll larger tonnages of plates for the merchant shipbuilding
program. The allocation of 520,000 tons of steel, mostly
plates, for the 200 simplified merchant ships to be built for
the United States has already created a problem, but on top
of this about 800,000 tons of additional steel will be re-
quired later on for at least 300 more ships now under con-
sideration. Despite the fact that many steel companies are
turning down a great deal of business, steel orders in total
volume show no abatement. In fact, March business will
exceed that of February and may go higher than January
totals, which for some companies were the largest in their
history. Some steel companies are virtually out of the
market for the remainder of the year on major products,
exceptions being pipe and some wire products. .Sales cf
gcalvanized sheets are closely restricted because of zine
shortage. Defense orders of all types continue to increase
and are forming a larger proportion of aggregate steel
business.” The “Iron Age” scrap composite price rose dur-
ing the month as follows: From $20.08 a gross ton to
$20.17 on March 4, and to $20.33 on March 11, The “Iron
Age” composite price of pig iron advanced on March 18 to
$23.61 from $23.45 a gross ton, while the finished steel com-
posite remained unchanged at 2.261c. a pound. At the close
of March of last year scrap was quoted at $16.29 a gross
ton, pig iron at $22.61 a gross ton, and finished steel at
2.261c. a pound.

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
99.8% for the week beginning March 24, 1941 (fifth consecu-
tive week to establish the highest rate of production in his-
tory), which compares with 99.49 for the week beginning
March 17, 98.8% tfor the preceding seven-day period, 97.5%
for the week beginning March 3, and 96.83% for the week
beginning Feb. 24, 1In the last week of March, 1940, the
steel industry was reported to be operating at the rate of
60.7% of capacity, in the same period of 1939 at 56.1%, in
1938 at 33.79%, and in 1937 at 89.6%.

As to non-ferrous metals, “Metal and Mineral Markets”
during the month reported as follows: With the outlook
for increased supplies of copper held to be more encouraging,
huyers were more reserved during most of the month, sales
of domestic copper in the week ended March 25 totaling
14,740 tons, as against 11,933 tons in the preceding week,
23,419 tons in the week ended March 11, and 20,848 tons in
the week ended March 4. Sales of domestic copper for the
month to March 25 amounted to 60,766 tons, compared with
87,817 tons for the full month of February and 104,832 tons
(revised) in January. REarly in March, Washington ad-
vices revealed that the Government had purchased an ad-
ditional 35,000 tons of Latin American copper, making the
total so far 235,000 tons. Large copper producers held to
12.00c., Connecticut Balley basis, with some transactions for
forward delivery metal bringing 12.50c. Demand for lead
again was active and well above the average, with sales for
the week ended March 26 amounting to 8240 tons, as
against 9,532 tons in the previous week, 10,359 tons in the
week ended March 12, and 13,440 tons in the week ended
March 5. The price of lead advanced on March 3 from 5.65¢.
to.5.75¢c., New York, and on March 26 to 5.85¢c. Demand
for zinc was in excess of supply, sales of the common grades
for the week ended March 22 totaling 1,967 tons, as against
1,577 tons in the previous week, 3,405 tons in the week
ended March 8, and 3,014 tons in the week ended March 1.
Shipments of zinc by the Prime Western division for the
week ended March 22 involved 5,020 tons, compared with
5,124 tons in the preceding seven-day period, 5,507 tons in
the week ended March 8, and 6,913 tons in the week ended
March 1. Unfilled orders for zinc as at March 22 amounted
to 96,289 tons. No change was reported in the quotation
for Prime Western zine, which held at 7.64c., New York,
and 7.25c., St. Louis. Buying of tin was in fair volume,
with the price of that metal rising from 51.25¢., New York,
on Feb. 28 to 52.75¢c. on March 20, closing slightly lower on
March 31 at 52.25c. The International Tin Committee an-
nounced on March 20 that the quota for the third and fourth
quarters of this year had been fixed at 1309 of standard
tonnages, the same rate that has been in effect since July 1,
1940, when it was raised from 100%.

Lumber Movement
According to reports to. the National Lumber Manu-
facturers Association from regional associations covering the
operations of hardwood and softwood mills, lumber pro-
duction during the week ended March 22, 1941 was 19,
greater than in the previous week; shipments were 69

itized for FRASER
:/lfraser.stlouisfed.org/




Arrin, 1941]

MONTHLY REVIEW ' : 9

greater; and new business 4% less. Compared with the
corresponding week of 1940, production, shipments and new
business were, respectively, 14%, 16% and 19% greater.
The industry stood at 133% of the average of produetion 1n
the corresponding week of 1935-39 and 131% of average
1935-39 shipments in the same week.

Reported production, shipments and new orders for the
12 weeks ended March 22, 1941, were, rgaspeqtlvely, 18%,
219 and 219% in excess of the corresponding figures for the
same period in 1940. For the 12 weeks of 1941 new business
and shipments were, respectively, 11%and 8% above output.

The ratio of unfilled orders to gross stocks was 36% on
March 22, 1941, compared with 22% a year previous. Un-
filled orders were 409, greater than at the same time In
1940; gross stocks were 149, less.

During the week ended March 22, 1941, a total of 489
mills produced 246,596,000 feet of softwoods and hardwoods
combined; shipped 266,852,000 feet; and booked orders of
270,003,000 feet. This compared with 217,264,000 feet of
sof twoods and hard woods produced, 230,937,000 feet shipped,
and orders received totaling 226,061,000 feet during the
corresponding period last year by the same number of mills.
Revised figures for the three preceding weeks of 1941 follow:

Mar. 1,
1940

470
191,562
208,733
214,717

Mar. 1,
1941

475
234,654
262,210
257,759

Mar. 8,
1940

473
201,615
209,457
222,175

Weeks Ended Mar. 8,

1941

488
244,773
235,316
288,190

Mar. 15,
1941

Mar. 15,
1940

467
211,439
216,857
227,727

Number of mills... 483
Production* 244,358
Shipments* 252,983
Orders received*___| 281,845

*In thousands of board feet.

Note—Revised figures for the week ended Feb. 22, 1941, follow: Number
of mills, 495, production, 237,836,000 feet; shipments, 245,689,000 feet;
and orders received, 252,209,000 feet. For the corresponding week of 1940
the figures were as follows: Number of mills, 484; production, 194,213,000
feet; shipments, 195,366,000 feet, and orders received. 202,170,000 feet.

Hides, Leaéhcr and Footwear

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

“Shoe factories are at the peak of the best spring run
since 1937. An early switeh to summer shoes is taking
place owing to large forward commitments by many dis-
tributors who have been troubled by slow deliveries during
the winter. Output accordingly is expected to show 1less
than the usual seasonal decline during the second quarter,
thereby pointing the way to a successful year. ’

“Retail sales of footwear meanwhile have kept pace vylth
the gains registered by production, and inventories are in a
satistactory condition. Manufacturers’ prices have ad-
vanced only slightly, prinecipally in men’s lines. This is 4
favorable showing when it is considered that many whqle—
salers and retailers recently have changed from a policy
of carrying subnormal inventories to the practice of covering
anticipated future requirements. The relatively low price
structure is explained primarily by the plentiful movement
of hides to market from foreign and domestic sources at
conservative prices.

“Tanners report a welcome slackening of sales following

" three months of unusually active trading. The likelihood
that purchases by shoe manufacturers were somewhat specu-
lative and exceeded even the heavy requirements of a
record shoe output was beginning to disturb the trade, tan-
ners being mindful that such business sometimes turns out
unsatisfactorily. Leather prices have shown general
strength during the winter and no appreciable change is
anticipated in the near future. Tanning operations throuzh
the first quarter have held approximately 15% above a year
ago and, since about three months’ unfilled orders are on
‘the books, this margin of gain is expected to increase during
the coming quarter. )

“Spot hide prices have added fractionally to the gainsg
registered a month ago and the undertone of the packer
market remains buoyant although futures quotations have
fluctuated indecisively on announcements from Washington
regarding shipping priorities. Trading in hides usually is
dull at this time of year but the prospect for sustained shoe
factory operations over the next few months has tended so
far to offset the usual trend of the market.”

Grains

Inspired by reports that the pressure being exerted on
Congress for higher parity payments might meet with sue-
cess, and under the influence of the general upward tendency
which prevailed in other commodities, prices for wheat in
domestic markets developed a firm undertone during the
past month. Except for a few minor recessions, prices were
on the up-grade most of the time and, in the last few days,
increased public interest helped to lift prices to the best
levels since last May. Expectations that Congress would be
inclined to grant farmers a greater share in the prosperity
now being engendered by the defense program through rais-
ing parity payments, even though President Roosevelt is
opposed to any action which would increase farm values
at this time, was the main reason for the better feeling in
the wheat markets. The House passed the agricultural
appropriation bill without increasing the sums to be spent on
parity payments over the current year, but subsequently a
bill was introduced which provides for an 83c. per bushel
loan as compared with the current loan rate of about Gic.
It is felt that the latter bill stands a good chance of being
passed, especially in view of the fact that the Senate Appro-

priation Committee evidenced a definite inclination to ap-
prove higher parity payments when it was considering the
agricultural appropriation bill. Passage of the lease-lend
bill also exerted a favorable psychological influence on the
markets, although expectations that it might mean ship-
ments of domestic grain to England were squelched by an
official statement that supplies in Canada were sufficient
to care for all of the British needs from this continent. 1t
was expected, however, that the tacit sanction which the
British have given to the proposal to relax their blockade
so that France can obtain about 16,000,000 bushels of wheat
might lead to further American grain being shipped to
European points where it is much needed. Then, too, the
shipping situation is becoming moére acute and England
might have to turn to the United States rather than io
Australia and Argentina, which are much farther away,
for grain to mix with the Canadian variety. Meanwhile the
domestic crop outlook continued relatively favorable, even
though a cold wave which developed in certain sections of
the winter wheat belt in the latter par of the month caught
the wheat without a snow blanket, with the result that
prospective production might be reduced. Earlier in the
month private crop reports forecast a winter production of
616,000,000 bushels as compared with a production of 589,-
000,000 in 1940. On the other hand, it was indicated that
the acreage planted to spring wheat this year would be
about 8% below that planted last year and 209 below the
10-year average. Moreover, farmers are expected to vote
favorably on the referendum which is to be held in the near
future on the question of reducing the acreage for the 1941
harvest. Secretary of Agriculture Wickard told the Senate
Agricultural Committee on March 19 that' a cut in wheat
acreage to about 50,000,000 acres was desirable. Under the
present law acreage cannot be reduced below 55,000,000
acres. ?

Corn, oats and rye also moved forward during the past
month, reflecting the firm undertone in wheat and in the
commodity markets in general. With spring field work on
corn scheduled to get under way whenever there are a few
days of warm dry weather, reports indicated that the move-
ment of corn from the country may drop off rapidly at any
time and, aside from the Government-owned stocks, there
is little corn *available at terminals to take care of the
Eastern demand which usually develops with the opening of
Great Lakes navigation. Secretary Wickard told the Senate
committee on March 19 that the 700,000,000-bushel corn sur-
plus expected at the end of the current season would not
present any great problem even though this would be a
record carryover. He indicated that there will be need for
large quantities of corn to take care of increased demand
expected for dairy and meat products to be consumed both
here and in Great Britain. In Chicago the July wheat
option closed on March 31 at 8)7%ec. as against an opening
of 79%ec. on March 1. At Winnipeg the July wheat option
closed on March 31 at 78%ec. as compared with an opening
of 79%c. on March 1. July corn in Chicago closed on
March 31 at 67%c. as compared with an opening of 60%ec.
on March 1. July oats closed at 34%ec. as compared with an
opening of 31%ec. on March 1. July rye closed at 48%e. as
compared with an opening of 44%ec. on March 1.

Sugar

Activity and firmness again characterized the market for
sugar “futures” during the past month. Prices scored sharp
advances under the influence of expanded buying which, in
turn, was stimulated by a general improvement in senti-
ment and a continually tightening freight situation and
rising freight rates. A feature in the market during the
month was the quota increase of 235,072 tons. In normal
times such an increase would have caused a sharp break in
prices, but the news caused only a slight recession, which
was quickiy recovered. The increase in the quota was off-
set by an official statement that the quota action was not
primarily to halt advancing prices but was required under
the Sugar Act because of the indication that consumption
during the current year would be well over 7,000,000 tons.
The market for both raws and refined also ruled firm, with
prices reaching new highs’ for the movement. These ad-
vances were followed, however, by a statement from Con-
sumer Commissioner, Miss Elliott, during the latter part of
the month to the effect that recent sugar price advances
were unwarranted. This statement prompted scattered sell-
ing and a reaction in prices, which was short lived, as many
in the trade did not appear to agree with this official atti-
tude and pointed to the great increase in freight costs as
justification for the rise in values. Sales of Cuban raw
sugars during the month consisted of the following, all
exclusive of duty: On March 12 prompt shipment at 2.35¢.;
on March 14 late March and early April shipment at 2.40c.,
first half April shipment at 2.40c.,, and second half April
shipment at 2.40c.; on March 18 second half April shipment
at 2.45c., April shipment at 2.45c., and March shipment at
2.45c.; on March 19 first half April shipment at 2.45¢.; on
March 21 March loading at 2.42c.; on March 24 late April

, loading at 2.50c., and first half April shipment at 2.55c.,

and on March 31 second half April shipment at 2.50c. The
wholesale prices for refined, immediate delivery, had a
series of advances during the past month as follows: From
March 1 to 8 it was quoted at 4.45¢. to 4.55¢.; from March 4
to 6 from 4.55¢. to 4.65¢.; from March 7 to 10 from 4.65c. to
4.75¢c.; on March 11 at 4.75¢.; from March 12 to 14 at 4.75¢.
to 4.85¢.; from March 15 to 17 at 4.85¢.; from March 18 to 22
at 4.95¢., and from March 24 to 31, inclusive, at 5.10c.
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Coffee

Like most other commodity markets, coffee “futures”
moved sharply upward during the past month. The strength
was attributed to the tightening freight situation and the
announcement that Brazil had exhausted its sale of quota
coffee for this market. Exhaustion of the quota restricted
offerings from DBrazil, all of which were subject to ap-
proval of registrations by the National Coffee Department.
In addition to hedge lifting and new speculative buying.
firmness was imparted to the market by the broadening of
the demand for spot coffee. Colombia again raised her
minimum export. prices, this time by 40c. to $1.00 per bag.
In as much as Brazil's entire quota has already been sold,
any action on minimum prices in that country would apply
to the next crop. Hence, news regarding the price policy
and a program covering the 1941-42 crop is expected to be
forthcoming in due course.

No. 7 Santos was quoted March 31 at 8%c.@87%ec. against
TVee.@T%ec. Yeb. 28; Tc.@TYc. Jan. 31; 6Y%ec. Dee, 31, the
same as on Nov. 30; 6%&ec. Oct., 31, the same as on Sept. 30,
against 5%c.@6c. Aug. 30: 6%c. on July 31, June 29, May 31
and April 30, and 6%c. March 30. :

No. 7 Rio was quoted on March 31 at 634c. against 6c.
Feb. 28; 53c. Jan. 31; 5% c. Dec. 31, the same as on Nov. 30;
5%¢c. Oct. 31; Se. Sept. 30; 5%e. Aug. 30; 5%c. on July 31,
June 29, May 31 and April 30, and 5%ec. March 30.

. Rubber

Crude rubber advanced materially during the first half
of the per.od under review. About the middle of the month
a-moderate reaction occurred, but subsequently another up-
ward movement carried quotations to new high .levels.
Growing fears of a shortage in shipping facilities due to the
ravages of the war continued to act as the dominating influ-
ence. The United States consumption statistics for Febru-
ary, showing an increase in the use of rubber of 22.49, over
February, 1940, also stimulated sentiment. Reports that
the Dutch Bast Indies Government was reserving all Dutch
shipping space for rubber, tin and manganese, also that the
United States Government  had assembled a fleet of ships
to be loaded with rubber, caused a temporary reaction, fol-
lowed, however, by another burst of strength, in conse-
quence of reports that the Rubber Reserve Corporation will
get 50% of the available American shipping space, manu-
facturers 30%, and dealers the remaining balance of 20%.

Ribbed smoked sheets for spot delivery were quoted at:

227gc. asked March 31 against 213%ec. asked Feb. 28; 19%ec.
asked Jan. 31; 2034c. asked Dec. 31; 21c. asked Nov. 30, the
same as on Oct. 31; 193%ec. asked Sept. 30; 193c. asked
Aug. 31; 21%ec. asked July 81; 2134c. asked June 30; 21Yc.
asked giay 31; 19%c. asked April 30, and 183%c. asked
March 30.

Textiles

The textile trades continued active and strong, again re-
flecting the effects of the defense program and the increase
in public purchasing power due to rapidly improving em-
ployment conditions. Retail business, notwithstanding this
year’s later LEaster date, and adverse weather influences
prevailing during part of the month, made further substan-
tial progress, although it was noted that the rate of better-
ment varied greatly in different sections of the country,
with Southern and Midwestern districts making the best
showing. Apparel and accessory lines profited mostly, and
prices in general showed moderate increases, the latter in
part. accounting for the gain in the dollar volume of sales.
Wholesale trading expanded further, although growing de-
livery difficulties in many items stood in the way of still
larger gains in sales. Higher prices for a number of staple
goods such as sheets, towels, percales and chambrays were
announced during the month. A feature of the trading was
the growing eagerness on the part of merchants to include
future needs in their buying programs. Raw cotton in March,
after early hesitancy, followed a strong upward trend, and
quotations at the end of the month reached the best levels
in some time. Prime sustaining factors were the continued
heavy purchases by domestic spinners, growing indications
that next season’s Government program would call for in-
creased loans to cotton producers, reports from Washington
that the head of the Department of Agriculture was in
favor of reducing the cotton area for the purpose of cutting
the next crop to a level of between 9,000,000 and 10,000,000
pales, and the enactment of the lease-lend bill foreshadow-
ing a larger movement of the staple to foreign users. Re-
ports of delays in crop preparations due to unfavorable
weather conditions also proved a supporting influence.
Temporary recessions had their inception in profit-taking
caused in part by recurrent advices that a further enhance-
ment in commodity values would be frowned upon by the
Administration. The continued disappointing showing of
the export movement, and slightly increased Southern hedge
selling, also acted as a brake on further price advances.
Spot cotton here in New York was quoted at 10.90c.
March 1. Following a mild reaction to 10.79c. March 4, a
sharp and almost uninterrupted rally developed, carrying
the price to 11.58c. March 31. Business in the gray cloths
market was very active during the major part of the month,
and prices scored sharp advances, as near-by deliveries were
difficult to obtain, and order accumulations on the books
of producers reached the highest peace-time figures on rec-
ord, assuring mills of the ability to maintain present operat-
ing ratios at least until the early fall months. Toward the
end of the month a moderate amount of second-hand offer-

ings made its appearance, at slight concessions from current

list prices. Print cloths at Ifall River for 28-inch 64x60’s
jumped from 4%¢c, Feb. 28 to 5l5c. March 31, and the price
of 27-inch cloths 64x60's rose further from 4%ec. Feb. 28 to
5Yc.-5%c. March 31, while Osnaburgs advanced to 11%ec, -
March 31 at against 97%ec. Feb. 28. The report of the Census
Bureau, issued March 14 and covering the month of TFebru-
ary, showed another sharp increase in the United States con-
sumption of the staple as compared with the corresponding
month of last year. The amount consumed in February
was given as 793,626 bales of lint and 106,937 bales of lint-
ers, as against 843,274 bales of lint and 114,144 bales of
linters in January, and 661,771\ bales of lint and 86,161
bales of linters in February, 1940.

The woolen goods market continued strong, but trading
again was hampered owing to the sold-up condition of most
mills, in connection with purchases for the defense forces,
Substantial orders for fall suitings and overcoatings were
placed by clothing manufacturers, but urgent requests for
quicker deliveries of spring and summer materials met with
scant response on the part of producers. The demand for
women’s wear fabrics broadened materially, however, be-
cause of the inability of mills to make near-by deliveries;
much of this business went to jobbers.

Japanese double extra 13-15 deniers were quoted March 31
at $2.95@$3.00 against $2.70@$2.75 Feb. 28; $2.54@$2.59
Jan. 81; $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, and $2.87@$2.90
March 30.

In the case of the 20-22 deniers Japanese crack double
extra was quoted at $2.82@$2.87 March 31 against $2.55@
$2.61 Feb. 28; $2.33@$2.38 Jan. 31, the same as on Dec. 31;
$2.34@$2.39 Nov. 30; $240@$2.45 Oct. 31; $2.38@$2.43
Sept. 30; $2.41@$2.45 Aug. 31; $2.44@$246 July 31; $2.56@
$2.58 June 30; $2.64@$2.81 May 31; $2.53@$2.59 April 30,
and $2.82@%$2.85 March 30. .

Petroleum and Its Products

Developments in Washington held the spotlight in the
domestic petroleum industry during Mareh, with the Admin-
istration renewing its drive to place the industry under
Federal control. Two Federal agencies, the -Temporary
National Economiec Committee and the National Resources
Planning Board, reported during the month that changing
conditions may force the Government to assume eontrol of
the American petroleum industry.

The¢ Administration for many months has been trying to
place ‘the petroleum industry under Federal control, and,
previous efforts in Congress having been defeated, has more
or less let the plan lay dormant. However, the defense pro-
gram was the perfect opening for a renewal of the drive and
since rearmament has held the headlines of the Nation’s
newspaper, Administration cohorts, led by Secretary of the
Interior Ickes, have deen busy leading up to the introduetion
of new legislation designed to place the industry under
Federal control. :

First of the heavy guns to be fired in the renewed siege of
the domestic industry was a report by Dewey Anderson,
Executive Secretary of the Temporary National Economie
Committee, warning that continuanee of present monopo-
listie praetices and conditions in the petroleum industry may
lead to Federal and State regulation in a form similar to that
employed with regard to public utility companies. In
commenting upon a study on the control of the petroleum
industry by the major oil companies, prepared for the Com-
mittee by R. C. Cook, Anti-Trust Division expert, Mr. An-
derson pointed out that the industry is controlled by 20 major
oil companies which have developed from some of the original
Standard Oil group as well as some non-Standard competitors,
all of them being fully integrated and acting as a group
monopoly practicing identical policies.

While the major oil companies have only 609, of the in-
vested capital, Mr. Anderson pointed out, they control a
much higher share of the operations and facilities of the indus-
try. Aithough they control less than 25% of the oil wells,
their ownings are by far the most productive since they ac-
count for 529, of total crude oil production. The majors
refine 85% of the crude oil, he continued, and the deficiency
of their own oil supply is made up by purchasing from inde-~
pendent operators, who sell in a buyers’ market since the
major companies control the available pipelines. ;

The major oil companies, he pointed out, own or have
under lease over 709%, of the proven oil reserves in the United
States and follow a policy of developing them rather slowly,
because of their ability to buy crude oil at the wells at their
own uniform prices, and transport 1t back to their refineries
on a low-cost basis. The majors, it was maintained, have
besn able to build their refineries at the most strategic loca~
tions and for the most part they are immense plants capable
of turning out many products at low-unit cost. It was
emphasized that they have an almost complete monopoly
of patents. The independents are hampered not only be-
cause of lack of patents but by the large royalties they must
pay when they may use them, it was stressed.

Independent refiners are forced to locate in or near oil
fields owing to their lack of transportation facilities, Mr.
Anderson contended. He added that the majors purchase
much of the independents’ gasoline, so that it will not reach
independent distributors. The majors have their strongest
control in pipe lines and tankers, he continued, and in the:
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case of pipe lines the control is very similar to that held by
the Standard Oil interests. There are no independent com-
panies engaged solely in the transportation of oil by pipe
line, except nine companies which were Standard Oil units,
he indicated. L

The majors own 80% of the crude oil trunk pipe lines
979, of the gasoline pipe lines and 879, of the oil tankers,
Mr. Anderson said in discussing the special Cook report.
Although tankers have been declared public carriers by
statute, they have not been so in fact, because of shipping
~ restrictions and other controls, he observed. Operating
costs of controlled pipe line companies, compared with tariff
rates charged, usually give the major shipper-owner an
advantage of 1 to 2 cents a gallon through the payment of
dividends to such owners, it was stressed. )

The barrage laid down by Federal agencies against the
domestie petroleum industry was intensified when, less than
a week after the Temporary National Economic Committee
made its report public, the National Resources Planning
Board made a special report to President Roosevelt recom-
mending placing the industry under Federal control th;qugh
the creation of a national oil tonservation group to administer
the interests of the United States as & whole in oil and gas
- and to cooperate with the States to protect against waste.
The report, pointing out that petroleum products are ab-
solutely essential to the national defense, declared that
“immediate steps are necessary to establish emergency
powers adequate to control the allocation of production and
refining among the various districts and to control the prices
of petroleum and its products in relation to other fuels.
Such emergency powers should be framed after reappraising
the powers and forms of organizations of the existing regu-
latory agencies, including those dealing with produetion,
transportation and marketing.”

For emergency purposes, the report recommended there
should be up-to-date estimates of requirements for fuel and

oil, these estimates to be used in controlling the development
and extraction of reserves that are suitable for produects of
special military significance. “Attention should be given
the desirability of expanding military reserves and their
protection from commercial exploitation,” the report eon-
tinued, “expansion of commercial production to meet emer-
gency needs should be carefully planned to avoid waste and
to minimize post-emergency disturbances.” The Board also
recommended a favorable policy with regards to imports,
particularly for grades of crude oil not readily available in
the domestic market. In the longer view and in designing
emergency measures as_parts of a long-range plan, it was
stressed, ‘‘the peculiar dependence of transportation motive
power on petroleum products should be clearly recognized.
These mobile uses are compelling reasons for more efficient
production and use of 0il.” .

Overproduction and waste of oil should be studied in rela-
tion to its distribution and to its consumption for less essential
purposes, the report continued. Those uses of petroleum
for which availabje substitutes are relatively costly—notably
lubricants and gasoline—should be protected. Use of oil
and natural gas should be discouraged wherever heat or
power from other sourees is suitable and economic and where
the factor of convenience is not important, it was stated.

The House subcommittee, currently engaged in reopening
its proble of the petroleum industry in the light of defense
developments, reopened its hearings Mareh 27 with the
first witness being Dr. Robert E. Wilson, petroleum con-
sultant of the Office of Production Management, who told
the group that the American oil industry is able to meet
any increased demands which might conceivably be made
upon it. Dr. Wilson told the Cole group that Germany
and Italy were running their own military and industrial
activities and the aetivities of occupied countries ‘“‘with an
amount of petroleum plus synthetic products” that is
equivalent to only about 5% of the present United States
domestic product. He added that even should the United
States become involved in war, defense oficials estimate
that the demand for oil would be only 5 to 109, above the
expected increase in domestic demand during 1941.

“This figure may seem small in view of the obviously
large demands of 'mechanized warfare,” he said, “and the
difficulties this country experienced in meeting the great
inerease in demand during the last war. It must be remem-
bered, however, that the petroleum industry’s production of
gasoline has increased about 12-fold since 1916, and that
our shutdown refining capacity today is much larger and
more efficient than was the entire refining capacity of the
country even in 1918. :

Concern over the shortage of tankers for transporting oil
to East Coast States which, he pointed out, obtain about
959, of their petroleum products by that means, was ex-
pressed by Dr. Wilson. “In the event of a naval war in the
Atlantic, which might result in the loss of some tankers and
necessitate the use of a naval convoy,” he continued, ‘‘there
would undoubtedly be serious difficulty in supplying civilian
requirements on the Kast Coast, and for this reason we uave
been urging the industry to relieve this situation by all
possibie means.” Such recommendations, he disclosed,
included the building of additional storage facilities, the
building of more tankers and the construetion of pipelines.

Despite a personal appeal from President Roosevelt to

- Governor Talmadge, which was read on the floor of the
Georgia Senate, the Georgia Senate in mid-month killed

legislation to permit construction of pipelines sought by
the Administration in voting down a bill which would have
given private companies the vight of eminent domain for
pipeline construction if the President, Secretary of War or
Navy proclaimed the Project vital to defense. However,
the Senate left a door ‘open by agreeing to meet in special
session after the regular session ended to enact legislation
permitting the Federal Government to construet pipelines
in Georgia, although this right would still be denied to private
companies.

President Roosvelt in his wire to Governor Talmadge
said that existing pipelines could not handle more than 4%
of the petroleum products needed for industry or defense
purposes and also stated that the fleet of oil tankers now in
serviee between the Gulf Coast and Atlantic ports are barely -
adequate to meet peace-time needs and that the tankers
would not suffice in time of war. The President’s telegram
added that he had received letters from the Secretaries of
War, Navy and Interior *‘respectfully recommending”’ con-
struction of pipelines from Gulf ports to Atlantic Seaboard
cities and intermediate points where defense projects are
located. “I feel fully justified in advising you that this
pipeline is essential to our national defense program,” the
Nation’s Chief Executive said in his wire in conelusion.

The average daily demand for domestic crude oil during
April was estimated by the United States Bureau of Mines
at 3,709,300 barrel, or 111,280,000 barrels for the month.
This is 53,800 barrels above the estimated demand for March
and 29 better than actual demand for the comparable
period in 1940. Crude oil exports during April were esti-
mated at only 2,500,000 barrels, against actual exports of
4,262,000 barrels in April a year ago. The estimate pointed
out that the trend of demand for domestic crude oil during
the first quarter of 1941 approximated the Bureau’s fore-
casts, but exports have been materially below expectations.

Estimated daily average crude oil demand by States (in
barrels) follows: ’

State— April
TOXAR .-« oimimmimmim s 1,355,300

California 596,300
Oklahoma. 429,300

March

1,327,400
596,400
437,400
335,200
291,300
194,200
103,900
83,900
69,700
48,100
47,700

State— March
22,600
21,900

20,300

Montana. - - .
Mississippi. -
Kentucky. .-
New York..:...
West Virginia. .
10,100
3,900
3,200

Colorado
’ Nebraska
49,000

Pennsylvania f
44,000

Michigan 3,709,300 3 .665.500

Another report of interest both to the industry and the
general public because of the Nation’s defense drive was
the Bureau of Mines’ survey disclosing that refinery capacity
is ample to take care of any expected inecrease in demand for
petroleum produets in 1941. The Federal ageney’s annual
survey of domestic refining capacity, rushed to completion
because of the possible effect of any bottleneck in this branch
of the oil industry, diselosed that eompleted capacity of petro-
leum refineries totaled 4,718,969 barrels daily on Jan. 1,
1941, against 4,628,646 a year earlier. However, operating
capacity was only 4,180,588 barrels on Jan. 1, last, leaving
538,381 barrels inoperative. Since crude oil runs to stills
now are only at 85% capacity, the remaining 159, or nearly
600,000 barrels, appears more than adequate to handle
anv upturn in demand.

Sharpiy curtailed railroad and pipeline rates were ordered
late in March by the Interstate Commerce Commission,
the reductions involving oil moving from the mid-continent
field centered at Tulsa to the Western region extending
from the Mississippi River to the foothills of the Rocky
Mountains. The rail rate cuts, ranging from 3 to 13 cents
a hundred pounds in most cases and as high as 16 cents
to upper Michigan, are scheduled to become effective June 11.
The pipeline rate cuts, effective the same date, raage from
16 to 25 cents per 100 pounds. Rail cuts were extended
to 31 key destinations in the so-called Western trunk line
avea. The rate cuts were made following complaints of
independent oil shippers.

The restoration of the reduction in crude oil prices made
in 1938 was urged during the month by Franﬂ Buttram,
President of the Independent Petroleum Association of
America, in a statement pointing out that “the inde-
pendent producer is today facing a serious situation, the
correction of which requires souod thinking and positive
action.” The reason for the 1938 cut in the crude oil
price structure was that wasteful production in Illinois
was sending our suppiies of crude oil adequate to meet the
then existing demand at prices below the cost of production
in other States, he poiated out.

«The independenct producer was forced to reduce pro-
duection in field outside of Illinois,” Mr. Buttram continued.
“His market outlet was absorbed by this wateful roduection.
He might have increased his own production so that voiume
would make up for the reduction in prices. This second
course would have wrecked the conservation program of the
States. Therefore, the independent producer in those States
accepted the sacrifice although he reatized that eventually
he must have a fair price or go out of business.

«oday the demand for petroleum has increased over the
1938 demand by an amount about twice as great as the
present production in Illinois. We have reduced our ex-
cessive above-ground stocks by over 15,000,000 barrels.
The argument that a low price of gasoline might Justify a
low price of erude assumes that the producer should pay for
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the shortcomings of others in the industry and ignores the
fact that a low crude price is historically accompanied by an
even lower grasoiine price and trend.” .

Mid-month reports from Mexico Citv disclosed that the
Mexican Administration had revised the petroleum law
modifications under consideration by a committee of the
Chamber of Deputies by eliminating a clause permitting
foreigners to participate in the petroleum industry in the
future. The Administration’s change-of-face _was made
without explanation but it was reported in the oi1 trade that
it followed pressure by leftist political interests.

Price changes posted during the month, as follows, were
of little significance.

March 1—Cosden Petroleum Co. met the new price structure set by
Texas Co. in west Texas.

March 12—Standard Oil of California advanced heavy oil crude prices
in San Joaquin and Elwood fields 5 cents a barrel, but cut crude up to 37
degrees 10 cents a barrel.

March 13—Union Oil Co. met the changes posted by Standard of Cali-
fornia in the San Joaquin and Elwood fields.

Feature of March developments in the refined products
branch of the petroleum industry was the sustained advance
in gasoline prices in the New York-New England market as
the first effects of the spring gain in consumption were felt
in the motor fuel price structure. ‘

In addition the normal rise in demand at this time of the
year, which started at a pace indicating another record-
breaking summer season for the motor fuel branch of the
industry, increased Government  purchases are becoming
more important as time passes.

The importance of the Federal demand for motor fuel was
dramatically highlighted during: March, when the procure-
ment division @ the United States Treasury Department
estimated its purchases of gasoline during the 1942 fiseal
period at 300,000,000 gallons, double the total for the current
fiscal year’s requirements.

Domestic demand for motor fuel, which set a record during
the first quarter of 1941, will continue its record-breaking
pace during April on the basis of United States Bureau of
Mines estimates of domestic demand of 52,500,000 barrels
during the month, which is 10% better than a year ago.
Estimated exports of motor fuel, based upon reports from
private forecasters, were set at 1,900,000 barrels, against
2,075,000 barrels in April, 1940.

Standard Oil Co. of Indiana issied a blanket denial of
charges that it had diseriminated in selling gasoline at lower
prices to four Detroit jobbers as a Federal Trade Commission
hearing opened there in the final week of the month. Early
in March the Trade Commission charged Standard, Gulf,
Shell and Texas Co. with maintaining price differentials in
favor of certain distributors in Detroit. While the hearing
which opened late in Mareh concerned only Standard, it
was indicated that the Commission’s ruling in that case will
serve as a yardstick in the disposition of the other three
cases.

The following price movements, representing fluetuations
in representative markets during the month, show the trend
of the refined price structure during this period:

March 1—Socony-Vacuum cut kerosene 2-10th and Mobilheat 3-10thS
cent a gallon throughout New England and eastern New York.

March 1—Diesel oil was cut 10 cents along the Atlantic Coastline, and
5 cents a barrel at the Gulf Coast.

March 4—Standard of New Jersey boosted tank car and tank wagon
prices of gasoline 3-10ths cent a gallon in New Jersey, with the minimum
retail price moving up $-cent a gallon.

March 5—Socony-Vacuum advanced all deliveries of gasoline 3-10ths
cent a gallon in New York City.

March 12—Socony-Vacuum sifted tank car prices of gasoline 3-10ths
to 4-10ths cent a gallon throughout New York and New England with the
exception of western New York State and metropolitan New York City.

March 11—Pennsylvania lubricating oils moved up 3 to 1 cent a gallon,

March 23—Socony-Vacuum marked up terminal prices of gasoline
3-10ths to 5-10ths cent a gallon in New York-New England market, except
western New York State. Dealer prices were adjusted to meet local
conditions.

March 24—Socony-Vacuum marked up Mobilheat prices, all deliveries,
2-10ths cent a gallon throughout New York-New England market. Kero-
sene was lifted 2-10ths cent a gallon in New York City and surrounding area

MARCH FINANCING OF THE UNITED STATES TREASURY

With the demands on the Treasury imposed by the de-
fense program mounting steadily, the shaping of the plavs
for financing so gigantic an effort occupied the Treasury's
attention in March. The month’s developments included the
discontinuance of the offering of an additional $100,000,000
of discount bills weekly, the raising of $500,000,000 of new
money through a bond offering, the refunding of approxi-
mately $504,000,000 of notes maturing on June 15, and the
disclosure by the Treasury of the details of the securities
with which it will try to attract the savings of persons of
medium and small size incomes to the financing of the
defense program.

The Treasury found it necessary to resort to the discount
bill market for only three weeks as a source of funds for
its growing needs. In accordance with an announcement
made on Feb. 20 by Secretary of the Treasury Henry Mor-
genthau Jr. the Treasury fixed at $200,000,000 each the
amount of the bill issues dated March 5, 12 and 19. The
market for longer Treasury issues improved materially
in the first three weeks of March, and so on the 21st Mr.
Morgenthau reverted to his customary practice of inviting
tenders for only $100,000,000 of hills, The Treasury was
further persuaded to forego the $100,000,000 extra it was

raising weekly through the bill market when the March
income tax payments substantially exceeded official esti-
mates.

On March 13 Mr. Morgenthau said he was considering
refunding the $503,877,500 of 1%4% five-year notes maturing
on June 15 and also asking for new money, for the Treas.
ury’s working balance was falling below the “comfortable”
level of $1,000,000,000. The announcement of these opera-
tions came on March 19, when Secretary Morgenthau offered
$500,000,000 of 2169 Treasury bonds of 1952-54 for cash
subscription and offered holders of the June notes the
option of exchanging these obligations for either a 3%
Treasury note due in two years or the aforementioned 21459,
bonds. Mr. Morgenthau made two reservations with respect
to the bond offering—one to increase the offering by an
amount sufficient to accept all subscriptions for which the
June notes were tendered in payment and the other the
right to allot up to $50,000,000 of the obligations to Govern-
ment investment accounts against cash payment.

Where the Treasury went through some anxious mo-
ments during the refunding operation announced on Feb. 25,
the March 19 offering was an obvious success from the
start. The books on the bond offering were closed for sub-
scriptions on the day of the offering, except for the receipt
of subscriptions for amounts up to and including $5,000
where the subscribers assented to delivery in registered
bonds 90 days after the date of issue. The books on these
preferred allotments were closed on March 20, as were the
books for receipt of exchange subscriptions. Mr., Morgen-
thau was able to announce on March 31 that the 2v%5% bonds
offered for cash were oversubscribed more than 12 times,
with aggregate = subscriptions to the $500,000,000 offering
coming to $6,144,786,150. The preferred allotments
amounted to $37,000,000. All other subscriptions were
allotted 8% on a straight percentage basis. More than 959,
of the $503,877,500 of June notes were exchanged, $447,-
458,200 being turned in for the bonds and $32,639,300
for the notes. Mr. Morgenthau said on March 17 that he
would make an offering in April on behalf of the Recon-
struction Finance Corporation and that the Treasury would
itself be out of the capital market until May 1,

Mr. Morgenthau gave out details on March 21 of the three
new kinds of United States savings bonds which will go
on sale on May 1. At that time he made it plain that the
new issues had a dual purpose. *“In meeting the cost of thig
tremendous (defense) effort,” he said, “the Government
must do more than find billions of dollars. It must find
these dollars in a way that will best safeguard the Nation
against the evils of inflation and wiil give all American
citizens a sense of taking a direct part in the defense of
the country.” The Secretary said on March 6 that as many
as 250,000 sales places might offer the new securities, So -
far, he said, he had lined up all post offices and was seeking
the cooperation of banks, department stores and other con-
venient public places. He doubted that quotas for local
purchases would be set up.

The three types of savings bonds were described by the
Treasury in its official announcement as (1) defense sav.
ings bonds, (2) Series F savings bonds, and (3) Series
savings bonds. The defense savings bond is designed to
replace the present “baby bond” series. It will be off;zgg
on a discount basis in denominations of $25, $50, $100, $5
and $1,000. The bond is not transferable and a limit upon
individual holdings of $5,000 maturity value issued in any
one calendar year was established. The maturity is 10
years.

The Series F savings bonds, says the Treasury, are in-
tended for larger investors, for trustees and for reserve
funds. It will be offered for T4% of maturity value and
will mature in 12 years. A limit of $50,000 cost price is
set for purchases in any one calendar year, alone or in
combination with Series G bonds. The Series I bond is not
transferable and may be redeemed on 30 days’ notice after
six months from date of issue,

The Series G savings bond, issued to meet the demand for
a current. income bond, is intended, says the Treasury, for
both small and large investors. In the case of this series,
too, a limit of $50,000 is fixed for purchases by any one
buyer in a year. The Series G bonds will be redeemable
on 30 days’ notice after six months from date of issue at
redemption values fixed with an idea of giving inducement
to holders to retain their bonds until final maturity.

Beyond these bonds, Mr., Morgenthau announced that the
Postmaster General had approved a new series of postal
savings stamps, priced at 10c., 25¢., 50c., $1 and $5. An album
containing 75 of the 25c, stamps, having a total cash value
of $18.75, can be exchanged for a $25 defense savings bond
due in 10 years. The 50c, $1 and $5 stamps will be ex-
changed for $50 and $100 savings bonds.

The Treasurv reported on March 29 in its daily state-
ment that income tax collections for the month up to the
27th amounted to $1,193,734,736 as against $657,775,961 in
the corresponding period of last year. Over the same period
Navy Department expenditures rose to $161,581,495 from
$71,015,853 in the previous year and War Department ex-
penditures for national defense totaled $474,843,487 as
against $58,848,056.

The average price at which the $100,000,000 bill issue
dated Feb. 26 was placed was 0.0439%. With the increase
in the bills offered to $200,000,000, the issue dated March §
was taken at an average price of 0.086%. After reaching
a peak of 0.120% for the bills dated March 12, the average
price declined to 0.0659% for the bills dated Marech 26,
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The details of Treasury bills sold on a discount basis
are given in the following tables: .

- Subscrip-
tions

Bills
Offered

Feb. 28 1041
Mar. 7 1941
Mar. 14 1941
Mar, 21 1941
Mar. 28 1941

Bills
Dated

Mar. 51941
Mar, 12 1941
Mar. 19 1941
Mar. 26 1941
Apr. 21941

Offering

91 days|$200,000,000($525,347,000
91 days| 200,000,000 452,601,000
91 days| 200,000,000| 442,380,000
100,000,000( 308,808,000
100,000,000! 290,755,000

' Amount of

Mature \

June - 4 1941
June 11 1941
June 18 1941
June 25 1941
July 21941

91 days
91 days

Average Maturing
Price Issue of—

Amount
Accerted

$200,284,000
200,317,000
200,167,000
100,413,000
100,571,000

Bills
Offered

Feb. 28 1941

Subscrip=-
tions

$5625,347,000
452,601,000
442,380,000
308,808,000
290,755,000

NEW SECURITY ISSUES IN MARCH

New financing in the domestic market for March surpassed
the totals for February last and for March, one year ago.
Municipal obligations were in a large part responsible for
the improved showing which was made possible by the in-
clusion of $77,804,557 of the State of Arkansas refunding
bonds sold by the Reconstruetion IFinance Corporation to
various investment bankers. Corporate finaneing operations
in the amount of $35,240,300 by the Ohio Power Co. and
$30,000,000 by the Wheeting Steel Corp. constituted the
most prominent offerings as to size placed during the month.

We present below the prineipal issues to eome upon the
. market in March, together with issues privately placed and
financing in the form of bank loans:

RAILROAD FINANCING ,

$3,120,000 Chicago Milwaukee St. Paul & Pacific RR.—Drexel & Co.
headedg a group on March 27 that offered $3,120,000 2%?’
equipment_trust certificates, series V, at prices to yie&
0.40 to 2.50%, according to maturity. Other members of
the offering group were Harris, Hall & Co. (Inc.) and the
Illinois Co. of Chicago. Certificates dated April 1, 1941,
mature $156,000 semi-annually on Oct. 1. 1941 and on
each April 1and Oct. 1 thereafter to and incl. April 1, 1951.

3,000,000 Cincinnati Union Terminal Co.—The Upion Central
TLife Insurance Co., competing with regular investment bank-
ing bidders on March 12, was awarded an issue of $3,000,000
2.60% 30-year bonds due 1971 at 100 plus a premium of
§149"° Proceeds cf the sale of the bonds will be used to re-
tire the outstanding preferred stock on July 1 at 105.

PUBLIC UTILITY FINANCING

35,240,300 Ohio Power Co.—Dillon, Real & Co. on March 27 headed a
nation-wide underwriting group which offered $15,000,000
1st mtge. bonds, 3% series due 1971, and 202,403 shares of
4149, cum. pref. stock (par $100). The offering of the pref.
stock is subject, however, in the case of 169,403 shares, to the
prior exchange privileges extended by the company to holders
of outstanding 6% pref. stock, other than American Gas &
Electric Co., whose shares are to be purchased for cancella-
tion. The bonds were priced at 102} and int. from April 1.
The pref. stock was offered to the public at $108 plus divs.
from Mar. 1. Under an exchange offer made by the com-
pany, holders of outstanding 6% pref. stock, other than
American Gas & Elec. Co., had_t(i]e privilege of exchanging
such stock share for share for the new pref. stock, plus an
amount in cash equal to the difference between the redemption
price of the old stock and the public offering price of the new
stock. This offer expired at 3:00 p. m. (EST) April 1.

24,350,000 Public Service Co. of Oklahoma—A nation-wide under-
writing group headed by Glore, Forgan & Co. and Bonbright
& Co., Inc., on Mar. 6 offered to the public $16,000,000 1st
mtge. bonds series A, 34 %, due Feb. 1, 1971, and the un-
exchanged portion (58,691 shs.) of 83,500 shs. of new 5%
cum, pref. stock (3100 par). The bonds, due Feb. 1, 1971,
were priced at 10314 and int. and the pref. stock at $105 a
sh. plus div. Other bankers making the offering included
Harriman Ripley & Co., Inc.; Harris, Hall & Co. (Inc.);
The First Boston Corp.; A. G. Becker & Co., Inc.; Tucker,
Anthony & Co., and Lee Higginson Corp.. The syndicate
announced late Mar. 6 that subscription books on the bonds
had been closed. .

Purpose—The minimum net proceeds, aggregating $24.-
563,500, to be received by the company from the sale of the
bonds of series A and the 5% pref. stock, excluding accrued
int. and divs. and after deducting estimated expenses of
$110,000, together with $1,261.500 of treasury funds of the
company derived principally from operations, will be used
for the retirement of $16,000,000 1st mtge. bonds, series A,
49, due Feb. 1, 1966. and $8,350,000 7% prior lien stock
and 6% prior lien stock.

20,000,000 Pacific Gas & Electric Co.—Blyth & Co., Inc., headed an
underwriting group Mar. 26 which offered $20,000,000 1st &
ref. mtge. bonds, series J, 3%, due 1970. The bonds were
dated Dec. 1. 1940, becoming due Dec. 1, 1970, and were

riced at 1013 and int. Associated with Blyth & Co.,

nc., in the offering were Harriman, Ripley & Co., Inc.;
Smith, Barney & Co.; The First Boston Corp.; Lazard Freres
& Co.: Dean, Wittep & Co.; Bonbright & Co., Inc.; H. M
Byllesby & Co., Irt.; E. H. Pollins & Sons, Inc.; Bank-
america Co.; Mitchum, Tully & Co.; Elworthy & Co.; Brush,
Slocumb & Co.; Schwabacher & Co., and Weeden & Co.

Company _originally contemplated issuing $110.000,000
bonds for refunding and for new money purposes, but aban-
doned this plan.

916,100 Kansas Electric Power Co.—A group neaded by the Central
Republic Co. (Inc.), Chicago, on Mar. 25 offered 9,161 shs.
of 5% pref. stock ($100 par) at $103 a share and accrued divs.
from Jan. 1. The public offering represented the unex-
~hanged portion of 26,450 shs. not taken by stockholders of
the company in a prior exchange offer. Associated with the
Oentral Republic Co. (Inc.) in the offering were Harris,
Hall' & To. (Inc.); Harriman Ripley & Co., Inc.* W. C. Lang-
ley & Co.; A. C. Allyn & Co., Inc.; E. H. Rollins & Sons,
Tnc., and A. G, Becker & Co.. Tnc.

5,850,000 Birmingham Gas Co.—The Securities and Exchange Com-
mission on March 13 issued an order permitting to become
effective the application and declaration of company filed
pursuant to the Public Utility Holding Company Act of 1935
rega.rdlngﬁhe issuance and sale on April 1, 1941, to North-
western utual Life Insurance Co., Milwaukee, of $5,~
850,000 1st mtge. bonds, 3% % series due 1971, at 105.02%.
The issuance and sale of the bonds has been approved by the
Alabama P. S. Commission.

2,900,000 Rio Grande Valley Gas Co.—The company has placed
privately an issue of $2,900.000 1st mtge. 4% bonds, series A,
due 1961. Proceeds will be used to redeem outstanding 58

_ of 1950 called for payment A%i] 1 at 1023 and interest. gl‘he
Manufacturers Trust Co., New York, has been appointed
trustee of the new issue.

1,978,125 Indiana Associated Telephone Corp.—An underwritin
group comprising Bonbright & Co., Inc.; Paine, Webber
Co. and Mitchum, Tully & Co. made a public offering
March 11 of 18,750 shares of $5 cumulative preferred stoc
(no par) at $105.50 and accrued dividends.

To Redeem
Yield

$100,968,000
101,204,000
100.272,000
100,424,000
100,435,000

0.086%
0.120%
0.117%
0.065%
0.055%

09.978
99.970
99.971
99.984
09.986

Mar. 28 1941

$1,100,000 Texarkana Water Corp.—Company has sold gﬂrlvately to
an insurance company $1,100,000 Ist mtge. 3%48% bonds
dated Jan. I, 1941, due Jan. 1, 1966. Company at same time
sold to the parent company 1,200 shares of common stock
(no par). Proceeds will be used to redeem $600,000 1st mtge.
5s called for payment March 17 at 105 and int. and pay
$600,000 promissory notes.

850,000 Texas Southwestern Gas Co.—Public offering was made
March 20 of $550,000 1st mtge. sinking fund nds,4 % %
(i-:exb'ies due 1956, by E. H. Rollins & Sons, Inc., at 100 and
nterest.

Net proceeds of the sale, together with the proceeds of a
$250,000 serial bank loan, will be used by the company in
part, for the redemption of the company's presently out-
standing funded debt comprising $766,750 1st and ref. 534 %
bonds, series I and 11, due 1945, to be redeemed at 100 plus
interest, and $4%,045 of purchase money instalment obliga-
tions, to be redeemed at 103 plus interest and for other
corporate purposes.

325,000 Glen Rock Electric Light & Power Co.—The Securities
and Exchange Commission on March 14 exempted the com-
pany from the provisions of Secticn 6 (a) of the Holdin
Company Act in conpection with the issue and sale of $325,00
first mortgage bonds, 314 % series, due 1966. The proposed
bonds were to be sold at par to the Northwestern Mutual
Life Insurance Co. of Milwaukee.

INDUSTRIAL AND MISCELLANEOUS FINANCING

$30,000,000 Wheeling Steel Corp.—An underwriting group of 73 houses
headed by Kuhn, Loeb & Co. on March 14 offerad publicly
$30,000,000 1st mtge sinking fund 315 % bonds, series B, due
March 1, 1966, at a price of 97 % and accrued interest to
date of delivery. Besides Kuhn, Leeb & Co., principal under-
writers were Lee Higginson Corp.; Harriman Ripley & Co.,
Inc.: Smith, Barney & Co.; The First Boston Corp.; Blyth
& Co., Inc.; Mellon Securities Corp.; Bonbright. & Co., Inc.;
Drexel & Co.; Goldman, Sachs & Co.; Lazard Freres & Co.;
Kidder, Peabody & Co.; Union Securities Corp., and Hayden
Stone & Co,

15,000,000 Commercial Investment Trust Corp.—The corporation has

laced privately $15,000,000 2% notes; $5.000,000 with

utual Life Insurance Co. and $10,000,000 with Metropolitan
Life Insurance Co. Notes are dated Feb. 15. 1941, and
mature Feb. 15, 1951. The trust indenture provides that
these notes may be exchanged for debentures so long as an
aggregate amount of $1,000,000, or any greater amount, shall
be outstanding, and upon written request at any time from
from the holders. Proceeds are for corporate purposes.

14,899,100 (Philip) Morris & Co., Ltd., Inc.—The stockholders of the
. company up to the close of business Feb. 6 subscribed for
31,034 of the 148,991 shares of 4% % cumulative preferred

offered at $100 a share. Underwriters since the registration
became effective have been offering the stock subject to
prior subscription by stockholders. The result is that the
entire issue has been subscribed, thecefore there will be no
general public offering.

Among the several underwriters who agreed, severally and
not jointly, to purchase from the company at $100 per share
the shares offered to stockholders and not subscribed for by
them or their assigns were: Lehman Brothers; Glore, Forgan
& Co.: Hayden, Stone & Co.; Ladenburg, Thalmann & Co.
and others.

10,000,000 Allis-Chalmers Mfg. Co.—The company has obtained $10,-

000,000 on a term loan from Chicage and New York banks to
provide for redemption April 1 of $10,321,500 49, debentures.
The loan runs for eight years, with $1,500.000 due each year
for the first four years and $1,000,000 per annum thereafter.
10,000,000 Sun Oil Co.—The company recently placed privately with
the Prudential Insurance Co. of America $10,000,000 10-year

214 % debentures maturing Feb. 15, 1951,

Of the proceeds the company used $5,400,000 to redeem
on Feb. 26 the balance of 10-year 2% % serial debentures due
$1,800,000 each on Feb. 15. 1945, 1946 and 1947, and $4,600,-
000 in partial redemption of $12,000,000 10-year 2% %
depentures due Dec. 1, 1948. Thelatter were called on Feb. g
for redemption on March 10.

7.762.500 Monsanto Chemical Co.—New money financing for the
company, the first for a major chemical company to appear
in several months, was carried out March 13 through the
public offering of 75,000 shares of cum. pref. stock, series C
(no par), $4 dividend. The shares were priced at 10314 and
accrued dividends, The underwriting group was headed by
Smith, Barney & Co. The issue has been oversubscribed .

3,500,000 Rheem Mfg. Co.—Public offering of 80,000 shares of cum.
pref. stock, 5% series ($25 par) was made March 14 by a .
syndicate headed by Blyth & Co., Inc., and including Green-
wood-Raggio & Co.; Elworthy & Co.; Mitchum, Tully &
& Co.; Schwabacher & Co.; Brush, Slocumb & Co.; Jackson &
Curtis; William R. Staats Co.; and O'Melveny-Wagenseller &
Durst. The offering price was $25 per share.

$1,500,000 Debentures Sold Privately—Company announced
the private sale of $1,500,000 15-year sinking fund 3% %
debentures, series A, at 101% and int. to Prudential Insur-
ance Co. of America. Debentures were dated March 1, 1941,
and mature March 1, 1956.

2,450,000 Marquette University, Milwaukee, Wis.—First and refund-
ing mtge. 3 and 3 ¥ % real estate service bonds, dated April 1,
1941 and due Nov. 15, 1953. Offered by Dempsey-Tegeler
& Co., St. Louis, Mo.

1,650,000 Cuneo Press, Inc.—The company recently placed privately
an issue of $1,650,000 serial debentures, due $210,000 an-
nually each Feb. 1, 1942-1946 and $200,000 annually each
Feb. 1, 1947-1949. Chemical Bank & Trust Co. and 3 P
Morgan & Co., Inc. each purchased $525,000, being one-half
of the first five maturities, and the Equitable Life Assurance
Society of the United States purchased the last three serial
maturities aggregating $600,000. Hemphill, Noyes & Co.
acted as brokers in the transaction.

Proceeds were used to redeem a like amount of 3% % sink-
ing fund debentures, due Aug. 1, 1948, on Feb. 1, %

1,500,000 United Aircraft Products, Inc.—New capital financing for
the company was carried out March 17 with the public offer-
ing of 75,000 shares of 514 % cum. conv. pref. stock by an
underwriting group headed by Burr & Co., Inc., and John J.
Bergen & Co., Ltd. The stock is priced at $20 per share

lus divs. Other members of the underwriting group incl
rause, Barrows & Co.; Dempsey-Detmer & Co.; Lester &
Co.; O'Melveny-Wagenseller & Durst; Stroud & Co., Inc
%idne:lf S. Walcott & Co., Inc.; Hill & Co. and Young &
Jo.; Inc.

586,700 Gilmore Village Department Store (Calif).—Nelson
Douglass & Co., Los Angeles, offered 58,670 shares of 7%
cum. pref. stock (par $10) and 58,670 shares of common
stock (par $1) in units consisting of one share of preferred
stock and one share of common stock at $10 per unit.

500,000 Henry Fischer Packin Co.—1st mtge. 4% % sinking fund
bonds (closed - 1st mtge.), dated Feb. 1, 1941, due Feb. 1,
1961. Priced at 100 and accrued interest, the bonds were
subject to prior sale and were offered on a when and if issued
basis by the Bankers Bond Co.

500,000 General Bottlers, Inc.—F. 8. Yantis & Co., Inc., Chicago
headed a group March 10 which made a public offering of
50,000 shares of cum. conv, pref. stock (par $1) at $10 a share.
Participating in the offering are Dempsey-Detmer & Co.,
Chicago; Straus Securities Co., Chicago; ‘Humphries, Ang-
strom & Co., Detroit, and Scott McIntyre & Co., Cedar

- Raslds. Iowa.

150,000 Midland Investment & Finance Corp.—Dalton, Riley &
Co., Inc., Milwaukee, recently offered $150,000 series A
five-year notes at prices ranging from 100 to 10114, accordin,
to maturity. Offering was limited to residents of the State o
Wisconsin, Dated Jan. 1, 1941, due serially Jan. 1, 1942-46.
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$130,000 Congregation of St. Anthony of Padua, New Orleans, La.
1st and refunding mtge. (2}, 24, 3%) serial bonds, due
1941-53. Offered by Hyams, élas & Carothers, New Orleans,
La., the bonds were priced at 100 and interest.
124,000 St. Aloysius College (Brothers of the Sacred Heart), New
rleans, La.—1st. & ref. mtge. (234, 3, 324 %) serial bonds,
dated March 15, 1941 maturing serially March f5. 1942 through
March 15, 1956, Proceeds to be used for refunding and other
corporate purposes, Offered by Hyams, Glas & Carothers,
New Orleans, La
100,000 Carmelite Sisters of The Divine Heart of Jesus (St.
Agnes Home), Kirkwood, Mo.—1st, & ref. mtge. (2, 214,
23, 3%) serial bonds due 1942-51. Purpose refunding and
new construction. Offered by Dempsey-Tegeler & Co.,
8t. Louis, Mo,
100,000 Sisters of The Order of Saint Francis of Maribor Na
Dravi, Lemont, Ill.—1st. and ref. mtge. (3, 3%, 49%) serial
bonds, dated Jan., 1, 1941, due Jan. I, 1943 through 1953.
Purpose, to provide portion of funds necessary for new con-
struction. Offered by Dempsey-Tegeler & Co., 8t. Louis, Mo.

MUNICIPAL FINANCING

$77,804,557 Arkansas (State of) 3% and 3% % refunding bonds sold by
the Reconstruction Finance Corporation, as follows: $35,000,-
000 toasyndicate headed by the Chase National Bank of New
York; Kuhn, Loeb & Co. and the Mercantile-Commerce Bank
& Trust Co. of St. Louis, at a pricz of 101.50. Due from
1943 to 1972 incl. with a block of 7,959,000 3 1{s, maturing
April 1, 1972, being subject to prior redemption starting in
1&3. The bankers reoffered the bonds from a yieid of 19,
to a price of 99, according to interest rate and maturity date.
Halsey, Stuart & Co., Inc., New York, purchased the other
$27,804,557 bonds at a price of 102.50, with the svipulation
that a block of $10,000,000 be avaiiable unti April 3 for
purchase by a group of 97 banks and three insurance com-
panies of Arkansas at the same price paid by the investment
company to the RFC. These transactions, coupled with the
sale on Feb. 28 of 1,000,000 bonds to the Bank of America
National Trust & Savings Association, of San Francirco, for

its own investment account and $3,000,000 to the State of

Arkansas sinking fund, constituted liquidation by the RFJ
: of $90,8C4,557 bonds of its original purchase of 3156.330.557.
40,000,000 New York, N. Y., new capital bonds were sold by the city,
of which $21,215,006G were offered at public saie and the re-
maining $18,785,000 reserved for placement in sinking funds.
The block publicly offered was awarded to a syndicate headed
by the National City Bank of New York at a price of 101.51
for 2Ys, a basis of about 2.048%. These bonds mature
serjally from 1942 to 1956 incl. and were reoffered by the
syndicate from a yield of 0.40%, to a price of 98.50, according
to date of maturity. The $f8.785.000 bonds sold to the
sinking funds, at par, carry interest rates of 3% and 349
and mature annually from 1957 to 1981 incl.
19,600,000 New York (State of) housing bonds sold to a group headed
by the Bank of The Manhattan Co., New York, as 13{s, at
100.648, a basis of about 1.725%. Due $400,000 yearly from
1943 to 1991 incl. and reoffereﬁ from a yield of 0.40%, to a
price of 98.50, according to maturity. i

7,663,000 Miami, Fla., water revenue bonds awarded to a syndicate
headed by Halsey, Stuart & Co., Inc., New York, as 13{s.
21s, 2%s and 3s, at a price of 100.007, a net interest cost

of about 2.7849% . Due serially from 1941 to 1969 incl.
3,000,000 Providence, R. T., relief bonds sold to Halsey, Stuart & Co.,
Inc., New York, and associates, as 2g, at a price of 1¢1.209,
a basis of about 1.87%. Due from 1942 to 1961 incl. and re-
offered to yield from 0.30% to 2%, according to maturity.
2,870,000 Wheeiing, W. Va., 3% toi bridge revenue bonds publicly
offered by Svife., Nicolaus & Co:, 8t. Louis, and associates,
at prices to yield from 0.85% to 2.599%, according to matur-
ity. Due serially from 1942 to 1955 incl., with the 1952 to
. 1955 maturities being subject to call on or after March 1, 1943,
2,500,000 South Carolina (State of) highwag certificates of indebted-
ness, due serially from 1943 to 1952 inci., taken by a group
managed by Lehman Bros. of New York, as 13, at 100.14,
a basis of about 1.73%. Reorfered from a yield of 0.80% toa

price of 99.50, accqrding to maturity.

1,756,000 Eli(z)abeth City, N2L#% refunding bonde sold to R. 8. Dickson -
o

. of Charlotte, and associates, as 3s, 31{s and 3 }4s, at
par, the net interest cost being 3.22%. Due annually from
1942 to 1970 incl. and reoffered to yield from 1.25% to 3.25%
according to maturity.

1,500,000 Fort Worth, Texas, new capital bonds awarded to Phelps
Fenn & Co., inc., New York, and associates, as 2 s and 2 148,
at par, a net interest cost of about 2.30%. Due serially from
1942 to 1966 inci. and reoffered to yield from 0.35% to 2.40%,
according to interest rate and date of maturity.

1,350,000 Birmingham, Ala., refunding bonds sold to an account
headed by Blyth & éo.. inc., New York, as 214s, at 100.319,
a basis of about 2.47%. Due from 1946 to 1961 ncl. and
reoffered trom a yield of 1.50% to a price of 99.50, according
to maturity date.

1,000,000 West Virginia (State of) road bonds awarded to Kaiser &

Jo., San Francisco, and_associaves, as 114s, at 100.157, a
basis of about 1.485%. Due serially from 1942 to 1966 incl.
andt re_(t)ffered to yield from 0.20% to 1.65%, according to
maturity. v

DIVIDEND CHANGES IN MARCH
Dividend declarations in March were largely of a favorable
nature. The following list, divided into two sections,
namely, “Favorable Changes” and “Unfavorable Changes,”

gives the more important of the changes:

FAVORABLE CHANGFS

Allegheny-Ludlum Steel Corp.—Dividend of 50c. a share on the common
stock, payable Apr. 15. 'This compares with 75¢. a share paid on Dec. 23
last and 25¢. on Oct. 1, July 1 and Apr. 1, 1940.

American Dairies Co.—Initial div, of 50c. a share was paid Mar. 29 on
the common stock.

American Rolling Mill Co.—Dividend of 35c. a share, payable Apr. 5 on
the common stock. A dividend of 25c¢. a share was paid on Dec. 18 last.
A::;)l:lt{:agﬂga{)e]tylvl}azcil; Co'liri\l.—Dividend ofl 2hE>c.Oa share on the common

k, able May 15. This compares wit c. distri :
et bl LR D 2 distributed on Sept

American States Utilities Co.—Initial div. of 15¢. h,

15 on the common stock. AeInIbiE A

Ars;c&r;daoWire]&‘Fall;le go.—uivigeéld °ff5§f' a share payable Apr. 21

common stock. year-en iv. o was paid on Dec.
and 25c. on Oct. 21 and July 12, 1940. 4 " o5 LT s

Axe-Houghton Fund, Inc.—Axe-Houghton Fund, Inc., paid on Mar. 28
a div. of 12c. per share on the capital stock to stockholders of record
Mar. 21, 1941, and Ax>-ionghton fund s, inc., paid on Mar. 28 a
div. of 20c. per share on the capital stock to stockholders of record
Mar. 21. 1941.

Babcock & Wilcox Co.—Dividend of 50c. a share payable Apr. 30 on the
common stock. This compares with 40c. paid on Dec. 20, Oct. 31 and
July 31, 1940.

Baldwin Rubber Co.—Extra div. of 1214c. a share and a r gular div. of
similar amount on the common stock, both payable Apr. 2;. o

Birmingham Fire Insurance Co. of Alabama—Dividend of 35c. a share
was paid Mar. 31 on the common stock and compares with regular quar-
terly dive. of 25¢. a share distributed previously.

Birmingham Gas Co.—TInitial div. of 25c. a share was paid Mar. 27 on
the common stock. ’

Blaw-Knox Co.—Dividend of 15c. a share payable Apr. 7 on the common
stock. This compares with 1214c. paid on Dec. 17 and Aug. 31 last.
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Brown & Sharpe Mfg. Co.—Extra dividend of $4.50 a share and a regular
quarterly dividend of $1.50 a share on the common stock, both were
paid on March 10, last.

Burd Piston Ring Co.—Dividend resumed on common stock by the pay-
ment of 10c. a share on March 20, last. The last previous payment was
made on Dec. 1, 1937 and totaled 25c. a share. .

Canada Iron Foundries, Ltd.—Dividend of $4.50 a share on the common
stock and $3 a_share on the 6% non-cumulative .preferred stock, both
payabie April 15.

Canada Packers, Ltd.—Extra dividend of 50c. a share and a regular
quall'{cerly dividend of 75¢. a share, both payable April 1, on the common
stock.

Canada Steamship Lines—Dividend of $2.50 a share was paid April 1
on the 5% preference stock of $50 par. A distribution of 62 4c. a share
}vg;gpald April 1, 1940 and dividends totaling 50c. a share were paid in

Canadian Westinghouse Co., Ltd.—Dividend of 50c. a share was paid
April 1, 1941 on the common stock. A distribution of 87 }4c. was made
on Jan. 1, last and dividends of 37%c. a share in the five preceding
quarters. :

Carbons Consolidated, Inc.—Dividend of 40c. a share was paid March 20,
on the common stock.

Carthage Mills, Inc.—Dividend of 50c. a share was paid April 1, 1941 on
the common stock.

Chain Store Investors Trust—Extra dividend of 10c. a share and a
regular quarterly dividend of 20c. a share on the common stock, both
payable April 5. Extras of five cents were paid on Jan. 15, last and on
Oct. 15 and July 15, 1940.

Chamberlin Metal Weather Strip Co.—Dividend of 15c. a share was
paid Mazsch 18 on the common stock. This compares with 20c¢. a share
paid on Dec. 14, last and 10c. a share previously.

Chicago Dock & Canal Co.—Extra dividend of $4 a share and a regular
quarterly dividend of $§1 a share were paid on the common stock, The
former became due on March 31, and the latter on March 1.

Chicago Pneumatic Tool Co.—Initial dividend of $1 a share was paid
April 1, 1941 on the common stock.

Clark Controller Co.—Dividend of 50c. a share was paid Mar. 14 last.
This compares with a div, of 75¢. a share paid on Dec. 16 last and 25¢c.
a share distributed on Sept. 12, June 14 and Mar. 26, 1940. .

Cl[i{fs C5orp_.—Dlvidend of 20c. a share on the common stock, payable

pr. 5.

Cohn & Rosenberger, Inc.—Dividend of 75c. a share payable April 21
on lth% common stock, A distribution of 40c. a share was paid on Dec.
28 last.

Coleman Lamp & Stove Co.—Extra dividend of 25c. a share and a quar-
terly of like amount on the no par common stock; both were paid on
Mar. 31 last.

Consolidated Coppermines Corp.—Dividend of 25¢. a share, payable
April 5 on the common stock. bis compares with divs, of 15¢. a share
paid in October and April of 1940.

Consolidated Water Power & Paper Co.—Dividend of 60c. a share was
.paid Mar. 27 last on the $25 par common stock.

Consumers Gas Co. of Reading—Dividend of 40c. a share was paid
Mar. 15 last on the $25 par common stock. This compares with 30c.
paid on Dec. 14 last and 35¢. on Sept. 14 last.

Crystal Tissue Co.—Dividend of 15c. a share was paid Mar. 30 on the
common stock. Previously regular quarterly dividends of 12%c. a
share were distributed.

Davega Stores Corp.—Dividend of 30c. a share was paid. Mar. 25 on the
.common stock. - A distribution of 25¢. was paid on Mar. 25, 1940, and
one of 15¢. a share on Mar. 25, 1939.

Eastern Gas & Fuel Associates—Dividend of 75c. a share was paid Apr, 1,
1941, on the 6% preferred stock, representing the first distribution on this
issue since Apr. 1, 1938, when a like amount was paid.

Eastern Malleable Iron Co.—Dividend of 25¢c. a share was paid Mar. 10
last on the common stock. A distribution of 50c. was made on Dec, 10,
1940, and previous to that a payment of 30c. a share on Sept, 10, 1936.

Electric Products Corp.—Dividend of $2 a share was paid Mar. 27 on the
lcommon stock. This compares with 50c. paid on Dec. 21 and on July 16
ast.

Excess Insurance Co. of America—Dividend of 10c. a share was paid
March 15 on the common stock. The last previous payment amounted
to 25c. a share and was made on Jan. 15, 1936. :

Fafnir Bearing Co.—Extra dividend of 50c. a share and a r
divi(li(end of $1 a share were paid March 31, last on the $2
stock.

General Fire Extinguisher Co.—Dividend of 25c. a share was paid
March 15, on the no {)ar common stock. A dividend of 40c. was paid
on Dec. 16, last and 15c. on Sept. 16, last.

General Machinery Corp.—Dividend of 75c. a share was paid April 1,
1941 on the common stock. This compared with 65c. a share distributed
on Dec. 28, last.

General Refractories Co.—Dividend of 40c. a share was paid on March 28,
last. This compared with 50c. a share paid on Dec. 21, jast and pre-
viously regular quarterly dividends of 25c. a share ware distributed.

(Daniel) Green Co.—Dividend of $1 a share was paid March 12, last on
the common stock. A dividend of $4 a share was paid on Dec. 23, last,
and 60c. on Feb. 23, 1940.

Guardian Public Utilities Investment Trust—Dividend of 50c. a share
was paid April 1, 1941 on the preferred stock. Previously regular semi-
annual dividends of 40c. a share were distributed.

Hart & Cooley Co.—Extra dividend of 50c. a share and a regular quarterly
of §1 a share were paid April 1, 1941 on the $25 par common stock.

Houston Natural Gas Corp. (Texas)—Dividend of 25c a share was paid
March 31, last on the common stock. .

Inspiration Mining & Development Co., Ltd.—Initial dividend of two
cents a share was declared on the common stock, payable May 30, 1941.

Institutional Securities, Ltd.—Dividend of 35c. a share on the Aviation
Grouplghares payabie May 15, 1941. A dividend of 25c¢. was paid on
Nov. , last. ;

Jefferson Electric Co.—Dividend of 50c. a share was paid March 31, on
the common stock. This compared with $1.25 paid on Deec 26, 1940
and 25c. a share in the three preceding quarters

Jones & Lamson Machine Co.—Special dividend of 55c. a share and a
regular quarterly dividend of 20c. a share were paid on March 25, last,
on the common stock.

Kendall Co.—Reg. quar. dividend of $1.50 and a participating dividend
of 95c. on the participating preferred series A stock, both payable
June 1, next.

Kinney Mfg. Co.—Initial dividend of 50c. a share was paid March 1.
last, on the common stock. .

Lehman Corp.—Extra dividend of five cents a share and a regular quar,
dividend of 25c. a share were paid April 4, 1941, on the common stock.
(I.) Magnin & Co.—Dividend of 15c. a share was paid March 15, last»
on the common stock and compared with regular quarterly dividends of

10c. a share previously.

Marlin-Rockwell Corp.—[yvidend of $1 a share was paid April 1, 1941,
on the common stock.

Merck & Co., Inc.—Dividend of 60c. a share was paid April 1, 1941, on
the common stock. This compared with an extra of 80c. a share and a
dividend of 40c. a share paid on Dec. 27, last.

Moore Corp., Ltd.—Dividend of 55}5c. a share was paid April 1, 1941,
on the common stock in Canadian funds. An extra of 60c. and a regular
quarterly dividend of 50c. a share was paid in U. 8. funds on Jan. 2, last.

Murray Ohio Mfg. Co.—Dividend of 30c. a share was paid April 1 on
the common stock. This compared with 45¢. paid on Dec, 20, 1940, and
25c. on Oct. 1, July 1, and April 1, 1940.

Nanaimo-Duncan Utilities Co.—Semi-annual dividend of 25c. a share
was paid April 1, 1941, on the common stock. Previously semi-annual
dividends of 20c. a share were distributed. )

National Enameling & Stamping Co.—Dividend of 25c. a share was
paid March 31 on the common stock. Previously dividends of 50c. a
share were paid on Dec. 26, 1940, and Dec. 23, 1937.

ulan quarterly
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Naumkeag Steam Cotton Co.—Dividend of $1 a share, payable April 15.
This compares with 75¢. paid on Nov. 18, 1940.

Nehi Corp.—Dividend of 15c. a snare was paid April 1, 1941 on the
t;;)n::ﬂonl dstsock. Previously regular quarterly dividends of 15c. a share
ere paid. |

(Herman) Nelson Co“rp.—DlVideﬂd of 10c. a share was paid March 31 on
the common stock.

New Bedford Rayon Co.—Dividend of $1 a share was paid March 15,
last on the class A stock. This compares with 50c. a share paid on
April 25, 1940 and $1.25 paid on Jan. 27, 1940. i

New England Confectionary Co.—Dividend of $1.80 a share was paid
March 28, on the common stock. Regular quarterly dividends of $1.50
a share were previously distributed.

New Orleans Public Service, Inc.—Dividend of 35c. a share was pad
April 1, 1941 on the common stock. Dividend of 25¢c. a share was paid
on Jan. 2, last and 10c. on Oct. 1, 1940.

New York Transit Co.—Dividend of 30c. a share on the capital stock of
- $5 par, payable April 15.

Nicholson File Co.—Extra dividend of 15 cents a share and a regular
quarterly dividend of 30c. a share were paid April 1, 1941

North American Bond Trust Certificates—Dividend of $44.30 a share
was paid March 15 on_the certificates of interest. This compared with
$37,80 paid on Sept. 15, last and $31.30 on March 15, 1940.

Pacific Clay Products—Special dividend of 10c. a share was paid March 25
on the common stock, the first paid since December, 1927. The distri-
bution at that time amounted to 90c. a share.

Petroleum Exploration Co.—Directors have declared a special distribu-
tion of one share of common stock of Consolidated Oil Corp. for each
five shares of capital stock of Petroleum Corp. of America outstanding,
payable May 16, 1941, to stockholders of record April 18, 1941.

Pierce Governor Co.—Dividend of 30c. ashare on.the common stock, pay-
able April 25. This compares with 95¢. paid on Oct. 15, July 10 an
Marca 15, last. ’

Pond Creek Pocahontas Co.—Dividend of 37 ¥4c. a share was paid April 1
1941 on the common stock.

Reed Prentice Corp.—Dividend of $1.50 a share was paid March 10.
on %he common stock. On Dec. 20, last, a distribution of 50c. a share was
made,

Reed Roller Bit Co.—Extra dividend of five cents and a regularly quarterly
dividend of 25¢. a share were paid March 31 on the no par common stock.

Reliance Steel Cd.—Dividend of 20c. a share was paid March 31 on the
common stock. This compared with 10c. a share distributed on June 12,
last and previous to that a payment of 20c. a share on Oct. 15, 1937.

Ref{:ublic Investors Fund, Inc.—Dividend of six cents a share was paid

pril 1, 1941 on the common §tOCK. Previously regular quarterly dividends
of 10c. a share were distributed.

Scoville Mfg. Co.—Dividend of 50c. a share was paid April 1, 1941 on
the common stock. Ths compared with 75c. a share paid on Dec. 21,
last, and 25c. a share distributed in the three preceding quarters.

Shawmut Association—Dividend of 15c. a share was paid April 1, 1941
e otamon stock. A distribution of 12}4c. a share was made on
Jan. 2, last.

(L. C.) Smith & Corona Typewriters, Inc.—A dividend of 25c. a share
was paid Aprix 1, 1941 on the common stock. Previously regular quarterly
dividends at one-half this rate were paid.

Steer Co. of Canada, Ltd.—Dividend of 75¢c. a share were declared on the
common and 7% preferred stock, both payable May 1 Previousiy
regular quarterly dividends of 43 %c. a share were paid on these stocks.

Steel Products Engineering Co.—Dividend of 20c. a share was paid
March 31 on the common stock as against a regular quarterly dividend of
15¢. a share previously distributed.

Sunstrand Machine Tool Co.—Dividend of 75c. a share was paid March
20), on the common stock. :

Tampex, Inc.—Initial dividend of 10c. a share was declared, payable
April §0, on the common stock. ’

Union Mfg. Co.—Dividend of 25¢c. a share was paid March 31, on the

" common stock. A similar amount was paid on Dec. 27, last and repre-
sented the first.distribution made in some time.

U. S. Industrial Alcohol Co.—Extra dividend of Z5c. a share and a quar-
terly div. of similar amount, both payable May 1, 1941, on the common
stock. A previous distribution of 25¢. a share was made on July 1, 1936.

U. S. Potash Co.—Dividend of 50c. a share was paid Mar. 31 on the com-
mon stock. This compared with 25¢. a share distributed on Dec. 31 last.

United States Rubber Co.—After a lapse of 20 years, the directors of
this company on Mar. 5 declared a dividend of 50c. a share on the com-
mon stock, payable on Apr. 30 to holders of record Apr. 16. The last
dividend payment on the common stock was on Apr. 30, 1921.

Van de Kamp's Holland Dutch Bakers, Inc.—Dividend of 15c. a share
wae paid Mar. 31 on the common stock. Previously regular quarterly
divs. of 1214¢c. a share were distributed.

Vinco Corp.—Dividend of 15¢c. a share was paid Mar. 25 on the common
stock. This compared with 10c. a share distributed on Dec. 20, 1940.
Western Grocers, Ltd.—Extra div. of $1 a share and a regular quarterly

div. of 75c. a share, payable Apr. 15 on the common stock.

Westmoreland Coal Co.—Djvidend of $1 a share was paid Apr. 1, 1941,
on the common stock. This compared with $1.50 paid on Dec. 14 last
and 50c. on June 23 last.

Whitaker Paper Co.— Extra dividend of $1 a share and a regular quarterly
({L\giiend of like amount on the common stock, both were paid on Apr. 1,

White Motor Co.—Dividend of 25¢. a share was declared on the common
stock, payable Apr. 17. This will be the first distribution to be made on
this esue since Aug. 1, 1934, when 34c. a share was paid.

Woodward Iron Co.—Dividend of 25c. a share was paid Mar. 25 on the
common stock. An initial distribution of $1 a share was made on this

~ issue on Dec. 23, 1940. -

Ymir Yankee Girl Gold Mines, Ltd.—Dividend of 2 cents a share was
paid Mar. 31 on the common stock.: This payment represented the first
made in some time.

i UNFAVORABLE CHANGES

Aluminum Goods Mfg. Co.—Dividend of 15c. a share on the common
stock, payable April 15. This compares with 40c. a share paid on Dec. 18,
1040 and 20c. a share on Oct. 1, July 1 and April 1 of the same year.

Consolidated Bakeries of Canada—Dividend of 15¢. a share was paid
April 1, 1941 on the common stock. Previously a quarterly dividend of
25¢c. a share was paid.

Consumers Gas Co. of Toronto—Dividend of $2 a share on the common
stock was paid on April 1, 1941 and compares with regular quarterly
dividends of $2.50 a share previously distributed on this stock since 1874.

Fedders Mfg. Co., Inc.—Dividend of 20c. a share was paid April 1 on
the $5 par, common stock. This compared with 35¢. paid on Dec. 24
and on Oct. 1, last. )

Fifth Avenue Coach Co.—Dividend of 25c. a share was paid March 28,
on the common stock. Previously regular quarterly dividends of 50c. a
share were distributed.

Kobacker Stores, Inc.—Dividend of 25c. a share was paid March 14,
last on the common stock, A dividend of $1 was paid on Dec. 21, last
and 50c. a share on Jan. 25, 1940.

McLouth Steel Corp.—Dividend of 25c. a share was paid March 14, on
the common stock. A distribution of 40c. was made on Dec, 17, last
and 35c. on May 29, last.

Minneapolis Brewing Co.—Dividend of 15c. a share, payable April 21,
on the $1 par common stock. A dividend of 20c. a share was paid on
Dec. 10, Aug. 1 and April 5, 1940.

Molybdenum Corp. of America—Dividend of 12}4c. a share was paid
April 1, 1941 on the common stock. This compared with 25¢. paid in the
ti%uax_'zpreceding quarters and a dividend of $1 paid in notes on Dec. 22,

New York & Honduras Rosario Minin% Co.—Interim dividend of 50c. a

share was paid March 29, last on the $10 par, capital stock. This com-
gared with 90c. a share paid on Dec. 28, 1940 and 75c. on Sept. 28,
une 29 and March 20, 1940. .

Omnibus Corp.—Dividend of 20c. a share was paid March 31 on the
common stock as against 30c. a share distributed in previous quarters.

Perfect Circle Co.—Dividend of 40c. a share was paid April 1, 1941 on the
common stock. Previously regular quarterly dividends of 50c. a share
were distributed.

Philadelphia Electric Co.—Dividend of 35c. a share on the common
stock, payable May 1. Previously regular quarterly dividends of 45c.
a share were distributed.

Reed Drug Co.—Dividend of five cents a share was paid Apr. 1, 1941 on the
common stock. Previously quarterly dividends of 10c. a share were
distributed.

Wellington Fund, Inc.—Dividend of 18c. a share was paid March 3lon
the common stock. Previously regular quarterly dividends of 20c. a
share were paid.

COURSE OF THE STOCK MARKET IN MARCH
The stock market achieved at best only a negative victory
in March over the depressing influences that had recently
been preying upon it. During the month the impulses to

‘sell_and to buy stocks were in approximate balance, and

that is a condition which sharply distinguished the March
market from the price trend of the two. preceding months.,
fFollowing the long decline which began in the second week
of January and continued until mid-February, the marl;et
ralied in the latter part of February and reached a price
plane which was extended through March with only tiny
variations.

Thus the dulness but not the weakness of February was
carried over into March. For dulness it was a month, like
so many that have gone before in the last year, that estab-
lished a record for just short of a generation. The March
turnover on the New York Stock Exchange came to 10,-
124,024 shares. While this total exceeded the slim volume
of 8,969,195 shares for February because March had more
trading days, it was the lowest turnover for the third month
of the year since 1918. The total compared with 16,270,368
shares in March, 1940, ‘ L

As for price change, the average of 50 stocks commle_d
by the New York “mimes” closed at 88.14, up 0.80 point in
the month. The fluctuations in the average in March were
only 2.23 points, with the closing level 0.49 point under the
high. For the first quarter of the year the average showed
a loss of 5.68 points. It was really the performance of the
railroad stocks which made the advance less insignificant
than it would otherwise have been. The rail share$ claimed
the major share of the small amount of attention which
investors directed toward the market. The better grade rail
stocks were firm, but the second grade issues were firmer.
A long depressed industry which has suddenly come on
better times, the railroads have enjoyed a freight movement
this year of better than seasonal proportions. Equally im-
portant for investors is the fact that the excess profits tax
will not become applicable to most railroads until earnings
are greatly higher than anything now in prospect. Among
the industrials, the oil, food, store and manufacturing
stocks experienced better demand than most, while steels,
utilities, coppers and motors were inclined to weakness.

The March market was unable to shake off the lethargic
mood which has characterized dealings in recent months,
even though the grist of news from all over the world was
large. Ordinarily the brisk rise in commodity prices alone
would have been sufficient to bring the stock market to
life. The Moody's index of sensitive commodity prices ad-
vanced 9.7 points in March to the highest ground since
April, 1937. The strength was spread among a large number
of materials, including especially agricultural products and
imported commodities. Wheat, corn and cotton were stimu-
lated noticeably toward the end of the month as the Senate
Agricultural Committee, on March 25, approved the Bank-
head bill for increasing Government loans to 100% of parity
for cotton and wheat and to 85% for corn. Coffee, sugar,
rubber and pepper, among others, were taken at rising prices
owing to the prospect of a shipping shortage curtailing
available supplies in this country DButter and eggs rose
sharply toward the close of the month. The whiff of infla-
tion which blew over to the stock market from commodities,
however, left stocks impassive. 4

Following the announcement on March 20 of the Standard
Gas & Electric plan for compliance with the integration re-
quirements of the Public Utility Holding Company Act,
public utility shares were mildly invigorated. Stocks came
slightly more to life on March 27 after the Yugoslav army
coup overthrew the Cabinet which only two days before had
signed a modified pact of allegiance with the Axis Powers.
The news on the final day of the month of the British naval
victory over the Italian fleet in the Bastern Mediterranean
enabled the market to conclude the month on a rising note.

‘As to domestic news, the enactment into law on March 11
of the lease-lend bill and the signing by President Roosevelt
on March 25 of the $7,000,000,000 aid-to-Great Gritain bill
were not inspiriting to stocks, for these measures appeared
to betoken higher taxes. A major depressant throughout
the month was the spread of strikes in defense industries,
leading to the: appointment by President Roosevelt on
Mareh 19 of an 11-man National Defense Mediation Board,
headed by Clarence A. /Dykstra, who was Director of Selec-
tive Service. But this Board did not seem to be regarded as
the answer to the strike problem, as evidenced by the fact
that the Secretary of the Navy and the Office of Production
Management, taking matters into their own hands, felt
constrained to issue a peremptory order to Allis-Chalmers
and the striking union on March 26 to reopen the plant.

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:
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Mar, 31
Closing

Range During March, 1941

Bonds

Lowest Highest

Foreign Governments—
Argentine 4s
Brazil 6 }4s of 1926
Buenos Alres 4148-4348 473 Mar,
Canada gold 5S. .. coooine 1952 1004 Mar,

3 1977 5 5114 Mar.
German (Govt) 548 stpd.._1965 93¢ Mar, 25
Italian Public Utility 7s 52 231§ Mar.
Japanese Govt 6 248 9 .25/ 66 Mar. 1

1960 i . 6 |74 Mar. 17

Uruguay 33;-4-4148 extl readj '79 41% Mar, 27| 443 Mar.

Railroads—

Atch Top & S Fe gen 48 1995 1075 Mar. 1/1093 Mar,
Balt & Ohio con 4 48 1960 193 Mar, 1
Boston & Maine 5s ser A C._1967 74  Mar. 10
Erie 58 series 1927 1967 173 Mar. 3
Missouri Pacific 58 series F._1977 203 Mar. 3
New York Central 4 448 573 Mar. g
3
4
3
3

615 Mar.
167 Mar.

5914 Mar,

N Y Chic & St Louis 4 24s__.1978 59  Mar.
Northern Pacific 6s series B_2047 641 Mar.
Southern Pacific 448 4535 Mar.
Southern Ry 4s 59% Mar.
Industrial ——
Allegheny Corp 58 stpd. ... 60} Mar,
Bethlehem Steel 3 148 9 1053{ Mar,
Commonwealth Edison 3 1481958 114 Mar. 22
Internat Tel & Tel 55. .. _o..1955 433 Mar. .
10415 Mar. 13/105% Mar,

Montana Power 3%s
Portland Gen lectric 4 148 _ 79% Mar. 833{ Mar.
196 103 Mar. 25104 1 Mar.

Republic Steel 448 B
943 Mar. 24| 97 Mar,

1814 Mar. 14| 21} Mar.
102 Mar. 3/103 Mar.

Shell Union Oil 2448 _.__.
Third Ave Ry adj 58 1960
Youngstown Sheet & Tube 48 1948’

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

1941 1940 1939 1938

Month of March—
Stock sales—Number of shares._ _ .
Bond sales (par value)—
Railroad and miscellaneous
Foreign government -
United States Government__ - _

10,124,024| 16,270,368 24.523.174 22,995,770
$ $
199,173,000(110,849,000(139,909,000/126,037,000
13,792,000( 21,105,000 33,716,000( 28,270,000
1,417,000 3,285,000| 11,889,000{ 15,125,000

214,382,000(135,239,000{185,513,000/169,432,000

Total bond sales

Jan. 1 to March 31—

Stock sales—Number of shares. __| 32,406,179 45,731,788 63,618,847 61,673,795
Bond sales (par value)— $ $ 3 $

Rallroad and miscellaneous__ . _{521,075,000(330,928,000 368,1'21,000 351,392,000
Foreign government 41,593,000| 60,202,000| 71,665,000/ 69,051,000
United States Government.___| 6,348,000/ 9,410,000| 24,341,000 42,492,000

Total bondsales_.____.._._ 569,016,0001400,540,0001464,117,0001462,935,000

VOLUME OF BURINESE ON THE CURB EXCHANGE

1941 1940 1939 1938

Month of March—
Etock sales—Number of shares_ . _
Bond sales (par value)—
Domestic :
Foreign gcvernment
Foreign corporate

| 4,328,345
$

44,879,000
762,000
924,000

46,565,000

2,110,830 4,102,818
$

26,173,000
119,000
297,000

26,589,000

4,629,762
$
28,661,000
934,000
652,000

30,247,000

24,410,000
179,000
821,000

25,410,000

Total bond sales

Jan. 1 to March 31—
Stock sales—Number of shares_ _ .
Bond sales (par value)—
Domestic
Foreign government
Foreign corporate

11,523,051
$
76,488,000
2,026,000
1,876,000

80,390,000

6,729,985
$
68,720,000
420,000
815,000

69,955,000

10,492,512| 11,660,205
$ 3
87,803,000(130,976,000

676,000 1,488,000
1,673,000{ 1,643,000

90,152,0001134,107,000

Total bond sales

As to the fluctuations in individual stocks, Allied Chemi-
cal & Dye opened March 1 at 146%, declined to 144! ex-
div. on March 6, then moved forward to 155 on March 28,
and closed slightly lower on March 31 at 154. American
Telephone & Telegraph opened at 160% on March 1, dropped
fractionally to 160% on March 3, then shot forward to 16614
on March 12, and finished lower on March 31 at 1607%.
Consolidated Edison Co. of N, Y. opened at 21% March 1,
and touched its high point at 217% the same day; its low
point of the month was reached on March 28 at 207%, and it
closed the month on March 31 a trifle below its opening
price at 21%. General Electric opened at 33 on March 1,
dipped to 3215 on March 3, then reacted to 3414 on March 10,
and ended the month off at 32% on March 31. United
States Steel opened March 1 at 58%, advanced to 59% on
March 11, then slumped-at 55% on March 22, and recovered
to 56% at the close on March 31. Steel preferred sold at
119% on March 1, then declined to 118 on March 5, picked
up ground on March 27 at 1233}, and closed March 31 frac-
tionally altered at 123. Westinghouse Elec. & Mfg. opened
March 1 at 95%, moved downward to 91% on March d,
foliowed by a substantial rise to 973 on March 10 and
closed the month lower at 947% on March 31. In the rail-
road list, Atchison Topeka & Santa Fe opened March 1 at 23,
dipped to 21% on March 3, and then spurted ahead to 261%
on March 27, the high point for the month, and closed
fractionally changed March 31 at 25%. Baltimore & Ohio
touched its low point of the month March 3 at 314 and its
high point March 27 at 3% ; it closed a trifle off at 3% on
March 31. Chesapeake & Ohio opened March 1 at 403,
_extended its price level to 41 on the same day, and then
receded to 38% on March 21; it closed improved, but under
its opening sale at 40% on March 31. Delaware & Hudson
touched its lower point March 3 at 914, after opening the
month on March 1 at 934 ; its peak of the month was reached
on March 10 at 10%, and it closed March 31 at 10, frac-
tionally better than its opening sale. New York Central
reached its top figure March 26 at 181, its low. point of
the month March 3 at 12%; it closed March 31 at 12%,
somewhat above its opening sale of 12% on March 1.
Southern Pacific opened March 1 at 87%, dropping fraction-
ally to 8% on March 3; on March 26 it reached its high
point at 10%, and' subsequently closed a shade lower on
March 21 at 9%. Northern Pacific, after opening at 6

March 1, improved to 61 on March 11, then reacted to 5%
on March 22, and closed the month on March 31 at 634,
improved from its opening sale. Union Pacific touched its
high point of the month March 3 at 78% and its low point
at 75% on March 28; recovery marked its close on March 31,
when it sold at 77%.

If the rise in railroad stocks was outstanding, the be-
havior of rail bonds was of even greater interest. The
heavily depreciated second-grade rail bonds were aceumu.
lated with a zest not witnessed in recent years. One aver-
age placed the rise in second-grade rail bonds at 5.04 points,
or 11%, and in high grade rail bonds at 2.51 points. The
average of 30 bonds, including rails, industrials and utilities,
closed up 1.65 points in the month, with only the industrials
declining. The foreign bond average advanced 1.18 points,
marking the third consecutive monthly rise.

The activity in corporate issues, particularly the rails,
enabled bond dealings on the New York Stock Exchange to
expand to $214,382,000 par value from the February total
of $123,647,000. For bonds it was the most active March
since 1937, in spite of the fact that United States Govern-
ment securities contributed unimportantly to the result. ‘

THE MONEY MARKET IN MARCH

The outstanding development in the money market during
the past month was the sharp decline in excess member bank
reserves, which carried this position on March 26 to $6,010,.
000,000, or $530,000,000 less than Feb. 26, and the lowest
figure since April, 1940. Causes for this occurrence were
the quarterly income tax collections approximating $1,200,-
000,000, the raising of new money by the Treasury, and a
further considerable increase in the amount of money in
circulation, These factors more than neutralized the effect
of further substantial gold importations. .While forthcom-
ing large Treasury disbursements may be counted upon to
result in a recovery of the reserve position, further in-
creases in the amount of outstanding currency as well as
in commercial borrowings may tend to counteract these in-
fluences to some extent. Government financing included
the offering of $500,000,000 of 2%9, bonds of 1952-54 for
cash subscription, and an offer to exchange $504,000,000
1% % notes maturing June 15, 1941, for the new 210,
bonds or %% notes due March 15, 1943, Simultaneously,
the Treasury announced new issues of savings bonds and
savings stamps, planned to help in financing the national
defense program. The new bond issue met with an excel-
lent reception, and the exchange offer was accepted by
95% of the note holders, with most of the notes being ex-
changed for the new long-term bonds,

Treasury bill issues during the month aggregated $700,-
000,000, of which sum $400,000,000 were used to retire ma-
turing bills, while $300,000,000 represented new borrowing.
Gold importations for the four weeks ended March 19
reached $192,300,000, with $160.800,000 coming from Canada,
$11,200,000 from Russia, $6,700,000 from Australia, $3,600,000
from the Philippines, and $2,700,000 from South Africa.
The gold stock of the country rose approximately $135,-
000,000 and, on March 26, stood at the new peak of $22,-
359,000,000. Discount holdings of the 12 Reserve banks
dropped from $2,717,000 Feb. 26 to $1,298,000 March 26.
Total member bank reserves declined from $14,174,724,000
Teb. 26 to $13,632,769,000 March 26. Money rates showed
no pronounced changes, while average rates on 91-day Treas-
ury bills stiffened slightly from 0.043% Feb. 28 to 0.065%
March 31; average yields on long-term Treasury bonds re-
ceded from 2.169, TFeb. 28 to 2.099% March 31. On the
Sttolcfl; Exchange the rate for call money remained unchanged
a 0.

CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

High | Renewal Low Higkh | Renewal

Mar, 1
Mar. Sax 1
Mar. 19_ . 1
Mar. 20 1
Mar. 21.__
Mar.

Mar. 2
Mar.

Mar., 2 1
Mar, 26...| - 1
Mar, 1

Mar.
Mar,
Mar.
Mar. 4.. 1
Mar. 1
Mar. 6.. il
Mar.
Mar.
Mar,
Mar.

Mar. 11. 1
Mar. 12. 1 Mar. 2§ 1
1 Mar. “aturday
1 Mar. 30. .. Sunday
Saturday Mar, e 1 1 1
Sunday

Saturday
Sunday
1

1
Saturday
Sunday

1

Sunday
1

Mar. 15 __
Mar. 16. .. ¥

Trading in bankers’ acceptances remained at negligible
levels as the amount of bills coming into the market con-
tinued very limited. Outstanding acceptances, according to
the monthly survey of the Acceptance Analysis Unit of the
Federal Reserve Bank of New York, issued March 17,
totaled $211,865,000 Feb. 28, compared, with $212,777,000
Jan. 31, and $233,015,000 Feb. 29, 1940. Import bills in-
creased from $115,262,000 Jan. 31 to $118,567,000 Feb. 28,
and export bills from $16,392,000 to $18,383,000, while domes-
tic warehouse credits declined from $34,233,000 to $31,-
408,000 ; dollar exchange from $10,683,000 to $6,835,000, and
bills- based on goods stored in or shipped between foreign
countries from $26,207,000 to $25,932,000. Bills held by
accepting banks totaled $163,963,000, of which sum $99,-
219,000 were own bills and $64,744,000 were bills of others.
Rates for bankers’ acceptances continued to be quoted at
%% Dbid and 7/169, asked for 30-day, 60-day and 90-day
bills, at.9/16% bid and %% asked for 120-day bills, and
gt %% bid and 9/16% asked for bills running 150 and 180
ays. .
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PRIME BANKERS' ACCEPTANCES

Call Loans
.| Secured by| 30 Days | 60 Days | 90 Days | 120 Days | 150 Days |1180]Days
Accept’ ces|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bld & Ask

Saturday
Sunday
l4alie
Ka'is
Kane
Kals
PR
Saturday
Sunday
Ya's
l4alie
14ame
14a%se
Kale
Saturday
Sunday
J5alie
J4alie
Y4anie
laae
14a%1e
Baturday
Sunday
a'is
Y4a'e
14a's
34a'1s
Kalie
Saturday
Sunday
Kamy Kamie hea s 54a%s

Time loan rates on security collateral continued to be
quoted at 114% for 60-day and 90-day loans, and at 1%% for
loans running from 120 to 180 days. With the volume of
security trading continuing at extremely low levels, virtu-
ally no demand for new accommodations existed, and busi-
agsgt remained limited . to the renewal of older loan con-

acts,

54a1e
5§ad1e
5ade
5ga%¢
54a%e

heald
Y160 45
15alg
162 24
Y10a 44

S4ade
54a%16
54a%s
56ad%ie
5§a%s

Kahe
Y4aTie
YaT1e
Ya'e
gale

14a’ie
14a%e
alie
Yeale
YKahie

54a1e
‘54a%e
Ygad1e
%4ad1e
Sgads

16034
10034
iealg
Y160 14
%162 34

54ade
58a%e
54a%e
58a%e
56ade

Y4aTse
Yaie
Y4ame
Yame
Yaame

YaaT
Yals
l4a’ue
Yaame
Jaame

Y6034
eals
916234
9108 %4
18234

55ad1s
54ad1e
5a%1e
S4a%e
56a%1

54a°1s
56a%s
54a%e
5¢a%1e
%a%e

Yalis
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J4a1e
Yqa%e
alue

Ya'
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Yade

Hahe

a‘ie
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Sgadis
54a%e
54a%.

Yale
Ka'
Ya'
3Ka'se
Ka'

Yea}4
"ealg
16224
heals
Y6224

54a%1e
54a%18
a1
54a%1e
55a%e

Yahe
Yahe
Yale
}4ale
YaTie

Kahe Sgade

DAILY RECORD OF TIME LOAN RATES

Rates on Mized Collateral
90 Days | 4 Months

Satur|day
Sun|day

30 Days 60 Days b Months
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Commercial paper continued in slightly larger supply, but
available offerings were promptly absorbed by the per-
sistent active investment demand. Prevailing rates for
average grade prime three- to six-month commercial paper
continued to range from %% to %%, and less known
pames of the same maturities were again quoted at % %.
Under date of March 18 the Federal Reserve Bank of New
York announced that returns received from commercial
paper dealers showed a total of $240,700,000 of open market
commercial paper outstanding on Feb. 28 as against $232,-
400,()(1)8 4811 Jan. 31, and $226,400,000 at the end of Febru-
ary, 2

s Bl

RATES FOR MONEY AT NEW YORK

Week Ended—
March 15 | March 22

March 8 March 29

Call loans on Stock Exchange:
Range for wk. (mixed & ind. coll.)
Week's avge, (mixed & ind. coll.)

‘Time loans (mixed & indus, coll.):
Thirty days
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Comumercial paper:
Double and single names:
Prime 4 to 6 months
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Good 4 to 6 months
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RETURNS OF THE FEDERAL RESERVE BANKS—
BROKERS' LOANS IN NEW YORK CITY

The operations of the United States Treasury, including
financing operations and the collection of income taxes, con-
stituted the most important influence bearing on the banking
position in Marech. On the one hand, the Treasury built
up its deposit balance with the Federal Reserve banks to the
highest level in months out of the heavy income tax receipts;
on the other hand, Treasury refundings and new money
offerings made for an overall increase in reporting bank
holdings of Government securities, shifts out of Treasury
notes into bonds and increased loans by the banks to Gov-
ernment security dealers.

From Feb. 26 to March 26 all member banks suffered a
reduction of $541,955,000 in their ‘total reserves. This
decline was paralleled by an increase of $538,389,000 in the
Treasury’s balance in the Federal Reserve banks. This
expansion in the Government’s deposits with the system
alone is sufficient to account for the shrinkage in member
bank reserves. Income tax receipts and the sale of new
money Treasury bills were responsible for the growth of the
Government’s balance with the Reserve banks to a total
of $906,276,000. It is evident that the heavier demands
which the defense program is imposing on the Treasury
have caused Secretary of the Treasury Henry Morgenthau
Jr. to return to the policy he adopted during the depression
of fmaintaining large cash balances. This reversion by the
Treasury to its former policy of having on hand a com-
fortably large cash balance promises to have a direct bearing
on the volume of surplus reserves of member banks.

In the four weeks to Marech 26 the excess reserves of
member banks were reduced by $530,000,030 to a total of
$6,010,000,000, a new low sinee April 10, 19140, The
record high for excess reserves was $6,940,600,000 on Oect.
23, 1940. At the March 15 refunding operation the Federal
Open Market Account converted $50,200,000 of Treasury
notes into a like amount of Treasury bonds. The system’s
Government securities portfolio was unchanged as to total
amount at $2,184,100,000. The large cash receipts from
income taxes and sale of additional Treasury bills eaused the
Treasury to deposit gold certificates with tne Federal Reserve
banks at a rate slower than the increase in the gold stock.
Thus, the gold certificate holdings of the regional banks in-
creased $140,998,000 in the four-week period, compared with
a rise of $180,000,000 in the gold stock to a mew high at
$22,359,000,000. Treasury cash increased $26,000,000 to-
a total of $2,230,000,000 in this period.

“ Further inroads on bank reserves. were made by currency
cireulation. Continuing the expansion in the use of currency
which has attended the quickening in business activity,
cireulation rose $117,000,000 to a record high of $8,842,000,-
000. On March 26 there was $25,000,000 more currency
outside of the Treasury and the Reserve banks—that is,
was in circulation—than was outstanding on the day before
Christmag. This experience is without parallel. Federal
Reserve credit in use decreased $2,000,000 to $2,221,000,000,
while non-member deposits and other Federal Reserve ac-
counts increased $43,000,000 to the $2,076,000,000 mark.
Behind the rise in non-me}hber deposits there lay an increase
of $36,109,000 in foreign deposits to a total of $1,168,152,000.
Other than the $180,000,000 increase in the gold stock, the

‘only addition to bank reserves during the month was the

$7,000,000 rise in Treasury currency to a total of $3,108,-
000,000. Other deposits increased $223,000 to a total of
$619,609,000. Bills discounted for member banks decreased
$1,419,000 to a total of $1,298,000.

The sharp growth in bank ecredit, as reflected in the condi-
tion statement of the reporting New York City banks,

-pressed forward with undiminished vigor in the four weeks

to March 26. Loans and investments ofithese institutions
were $246,000,000 higher at a record peak of $11,022,000,000,
representing an increase in the last year of $1,965,000,000,
or nearly 22%. This $246,000,000 increase was divided
$150,000,000 and $96,000,000, respectively, between loans
and investments. Loans to commerce, industry and agri-
culture, in spite of two consecutive decreases in the last two
weelks of the perlod, increased $75,000,000 net to a total of
22 064,000,000. Open market paper increased $8,000,000.
Reflecting the sale of new money bills by theiTreasury, dis-
count bill holdings of these banks were $120,000,000 higher
at $278,000,000, while Treasury notes decreased $105,000,000
to $1,411,000,000 and Treasury bonds were up $162,000,000
to a record high of $3,050,000,000. Government guar-
anteed issues declined $19,000,000 to $1,570,000,000 and
other securities were $62,000,000 lower at $1,463,000,000.
Demand deposits—adjusted, in spite of the heavy income
tax payments, were $16,000,000 higher at $11,001,000,000,
a new high. .

Loans and investments of the weekly reporting banks in
101 eities increased $537,000,000 in the five weeks to
March 26 to a new high at $26,918,000,000, with loans up
$374,000,000 at $9,798,000,000 and investments $162,000,
000 higher at $17,120,000,000. Loans to commerce, in-
dustry and agriculture increased $203,000,000 to a total of
$5,420,000,000, and the week ended March 26 represented
the twenty-sixth consecutive week in which the commercial
loan total had increased. Treasury bills increased $127,-
000,000 to $864,000,000. Treasury notes and bonds, re-
flecting the refunding operation, were $212,000,000 lower and
$248,000,000 higher, respectively. Government guaranteed
securities declined $9,000,000, but other securities were u
$8,000,000 at $3,786 000,000. Demand deposits—adjuste
rose $102,000,000 to a total of $23,259,000,000. :

Reporting New York Citv banks’ loans to brokers and
dealers in securities—the so-called brokers’ loans—increased
$59,000,000, largely in response to inventory building by
Government security dealers, to a total of $391,000,000.
The monthly report of member borrowing issued by the
New York Stock Exchange showed a total of $412,915,808
loans outstanding as of March 31, which compares with
$402,803,380 on Feb. 28, and $413,072,134 on Jan. 31. Com-
parisons with previous reports of the Exchange cannot be
made, as the basis of the calculation was revised with the
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publication of the January figures. The nature of the
change embraces both types of loans mcludqd and geo-
graphical area covered. For instance, com_modlty loans of
Stock Exchange members now are carried in the total and
the figure now includes member borrowing throughogt tl}e
country, whereas formerly it represented only borrowing in
New York City.

COURSE OF STERLING EXCHANGE IN MARCH

The foreign exchange market in New York during March
was a continuation of the trends of several preceding
months since the last quarter of 1940. Fiuctuations in the
free market were unimportant. The slight turnover was the
result of the various legal obstructions to capital move.
ments here and abroad and also of the greatly increased
tendency of imports and exports to be invoiced in terms of
dollars rather than in foreign currencies, a characteristic
of the market ever since the beginning of the war.

Throughout the month, as since the adoption of official
rates for the pound at the outset of hostilities, the London
authorities and all countries allied to sterling continued to
conserve sterling and to increase their dollar resources. The
British authorities held firmly to their plans in several
countries to keep a large part of British foreign trade under
strict control by entering agreements whereby all payments
are made to “special,” “registered,” or “sterling area” ac-
counts. All payments involving trade with the sterling area
continued to be financed with sterling, and so did not in-
volve the use of foreign exchange.

The range for the free pound held close to London's
official rates, and sellers found themselves obliged to keep
to lower prices, as no advantage could accrue to buyers
since registered sterling was always available at the official
selling rate of $4.03%. For the most part the official rates
had prevailed for several months previous. The unofficial
rate for free sterling, at which some dealings continued to
take place, ruled within the narrow range of $4.0314 and
$4.04. -

Througheut the month the Bank of England’s official
rate continued at $4.02% buying and $4.031% selling. Other
official rates quoted by the Bank of England continued as
follows: Canada, 4.43-4.47 (Canadian official 90.09¢c.@
90.91c. per United States dollar); Australia, 3.2150-3.2280;
New Zealand, 3.2280-3.2442, American commercial bank
rates for official sterling continued at 4.02 buying and 4.04
selling,

As during many previous months, exchange was not
quoted in London on Germany, Italy, or the invaded Euro-
pean countries. In New York, as during previous months,
exchange was not quoted on the invaded European coun-
tries, nor on Greece,” but in a nominal market German
official marks were quoted 40.00, while registered marks
ranged between 13.95 and 14.80. Italian lire were held
pegged in New York at 5.05 in nominal trading.

As ever since early in January, the calculations of bankers

. interested in foreign exchange were affected by the proba-
bility that the United States would freeze all foreign asseis
held in banks here, regardless of the country of origin.
The idea of freezing all foreign assets in the United States
is in accord with the purposes of the London authorities,
who have for months, it is believed, urged Washington
officials to take such action. During March the assets held
in ther United States by nationals of Bulgaria, Hungary
and Yugoslavia were blocked by official Treasury orders.
Other nations whose assets have been officially blocked as a
result of occupation by Germany or Russia are, Poland,
Denmark, Norway, France, The Netherlands, Luxemburg,
Belgium, Iistonia, Latvia and Lithuania.

During March the great financial pressure on London and
its dire need for dollar exchange became increasingly evi-
dent. This was seen especially in the eagerness with which
Great Britain sought to liquidate the dollar securities of
its nationals in the United States, India, Canada, and else-
where. It was also seen in its severe shipping losses, re-
tarding foreign trade.

General business in Great Britain was adversely affected
by the rise in prices, increase in wages in many skilled
lines, and in the general shortage of labor. According to
the British Board of Trade index, published early in March,
British wholesale prices in January were 0.5% higher than
in December because of the increased price of industrial
materials. Since the outbreak of the war the general index
had risen at the end of January by 52.5%, food prices hav-
ing advanced 60% and industrial materials 48.5%.

In March it was shown that the total floating debt of
Great Britain on Feb. 22 amounted to £2,734,905,000. Since
the beginning of the war the British Treasury has leaned
heavily on short-term borrowing to finance the war effort.
In addition to its bill issues, the Treasury employed
throughout the period the device of inviting deposits each
week from the banks, to be left with the Treasury for six
months. These are known as the short-term bank deposit
borrowings. In this way the needed funds have been ob-
tained at much less cost than if the chief reliance were
placed on new bond issues, It was estimated in March
that since Great Britain entered the war the Treasury’s
short-term financing had increased to the equivalent of
nearly $5,000,000,000, which was more than the amounts
raised through bond offerings.

It was announced in mid-March that the spéeial agent for
the British Treasury in charge of sale of securities in the
New York market had disposed of British-owned securities
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totaling 122 issues. The urgent need for dollar exchange
in London was best exemplified in March by the efforts
made to sell direct investments of British nationals in
American companies owned or controlled by British parent
concerns, as for instance by the sale of Viscose Corp. inter-
ests, large blocks of Borg-Warner common stock, and of
42,000 shares of British-owned United Gas Corp. preferred
stock, and all British holdings of Electric Bond & Share Co,,
while plans were under way to dispose of British interests
in the American subsidiary of the  British-American To-
bacco Co. o

In mid-March the pressure on the British financial
position was indicated by the announcement from Wash-
ington that the LReconstruction Finance Corporation. acting
through its Defense Plant Corporation and the Army, will
take over about $350,000,000 of British investments in de-
fense plants here or of down payments made on war orders,
It was explained that the British will continue to pay as
long as they have dollars or gold with which to pay. The
passage of the lease-lend law on March 11 was expected to
relieve some of the British necessity for dollar exchange, at
least for war material purchases. .

Bank of IEngland note circulation increased steadily in
March and was at high levels, though the record high of
£616,904,239 on Dec. 25 was not reached. Under peace-time
conditions circulation would have declined steadily from
the end of December until the August bank holiday. The
Bank statement as of March 26 shows note circulation of
£611,484,000, compared with £543,105,742 a year ago, and
with £481,986,095 on the corresponding date two  years
earlier, '

London money market rates continued low throughout
March, as had been the case for more than a year. Call
money against bills was generally available at % 9%, except
on a few days of squeeze, when the rate went. to 19 and
1149%. Throughout the month two- and three.months’ bills
were 1 1/329 ; four-months’ bills, 1 3/32%, and six-months’
bills, 1% %, all unchanged from February. i

Canadian exchange during March was generally steady,
and at no time did the discount on Montreal go as low as in
February. Montreal funds ranged during the month be-
tween a discount of 15% % and a discount of 141 %.

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

“Aside from the extension during March of the Treasury’s
‘freezing’ regulations to cover all Bulgarian, Hungarian,
and Yugoslavian property in this country and the elimina-
tion of the currencies of these countries from the list of
those still traded in here, the principal foreign exchange
development of the past month was provided by the Cuban
peso, which appreciated substantially against the dollar.
The discount on the Cuban currency, after having been as
much as 7149 during the latter part of February, narrowed
steadily to 314 9% on March 28, the smallest discount on the
peso since May, 1939. This improvement appears to have
reflected several factors. including expectations of an IEx-
port-Import Bank loan to finance the sugar surplus and
seasonal strength associated with the export of sugar. Con-
siderable stimulus was offered toward the end of the month .
by reports that the British were negotiating for the pur-
chase of 200,000 tons of Cuban raw sugar. The amount
would represent about one-half this year’s estimated surplus.

“The free rate for the Argentine peso, which had declined
to $0.2345 at the end of Iebruary as the result of new
Argentine exchange regulations limiting the scope of the
free market, continued to decline sharply during the early
part of the past month, touching a five-month low of $0.2295
on March 5. Some renewed demand subsequently became
evident, however, and ‘the free rate for the peso held at
about $0.2315 throughout the second half of the month. On
March 7 the first auction of foreign exchange available for
‘non-essential’ imports into Argentina was held in Buenos
Aires under the new exchange regulations. Average bids of
4.521 and 4.714 pesos to the dollar (equivalent to $0.2212 and
$0.2121 - per peso, respectively) were reported for the
tenders; the dollar exchange for which tenders were invited
was apparently divided into two categories according to the
degree of desirability of the imports involved. These rates
compared with official selling rates for foreign exchange,
applicable to ‘essential’ imports, corresponding to $0.2680
and $0.2365 per peso.

v“Among the Far Eastern currencies, the Shanghai or
National Chinese yuan showed an easier tendency through-
out the month, receding from 5%ec. to about 5c.

Details of the gold movement at the Port of New York
during March were outlined as follows in the “Monthly
Review” of the Federal Reserve Bank of New York for
April 1: -

“March imports of gold into the United States were some-
what larger than in the previous month, and the increase
in the gold stock was about $135,000,000. Gold held under
earmark for foreign account at the Federal Reserve banks
at the end of the month amounted to approxXimately $1,905,-
000,000, unchanged from the figure at-the end of February.

“IFor the four weeks ended March 19, the Department of
Commerce reported the receipt of $192,300,000 of gold in the
following principal amounts: $160,800,000 from Canada,
$11,200,000 from Russia, $6,700,000 from Australia,
3;??6'00,(?90 from the Philippines, and $2,700,000 from South

Tica.,

(Continued on page 111)
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MONTHLY AND YEARLY RECORD

RANGE OF BOND PRICES DURING MARCH 1941

Bond Sales 1941 . 1940 Stock Sales 1941 . 1940
March Z - $214,382,000 $135,239,000 _ 10,124,024 16,270,36g
“Jan. 1to March 31...... 569,016,000 400,540,000 | Jan. 1to March31........ 32,406,179 45,731,78g
NOTIOE —Oash and deferred dalivery sales are disregarded in the month’s range unless they are the only tra t of the th, and when selling
;)::;led& :: gge‘y ;:zu.lar moathly range are showa ia & footaote in the moash ia walch they occur. No account is taken of such sales in computding the

The tables on pages 19 to 40 furnish a complete record of the transactions on the New York Stock Exchance during
March, 1941, and the range since Jan.l. They need no extended introduction, as they are self-explanatory. The tables
embrace every seourity dealt in on the Exchange. We give bonds first, using the classification adopted in the official list.
The italic letters n the eolumn headed ““Interest Period” indicate in each case the month when the bonds mature. :

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

. sent one or more 32ds of a point. . e : :

| By ! I
Sales in 3! PRICES IN MARCH RANGE SINCE JAN. 1
March BONDS §E .
Value N. Y. STOCK EXCHANGE Sa March 1 | March 31 Lowest Highest Lowest Highest
Bid AsklBid Ask|  Sale Prices Sule Prices Sale Prices
$ U S GOVERMENT BONDS ric Sale Prices
17,000| Treasury 48 1047-1952|a 0l[121.23 121.28|[119.5 119.12{119.19 119.25119.8 Mar. 7|119.20 Mar, 29|[119.4 = Feb. 15121.26 Jan. 3
4,000{ Registered... aa o 119. . 14'119.10 : 119,10 Mar. 14|119,10 Mar, 14
69,000{ Treasury 4s.. J 3 R . 31)112.17 5 112.8 Feb. 17|1172 3 Jan.
Registered... 112.6 Feb. 17|11 . Jan.
Creasury 3%8.. 113.4 Feb. 17|11¢
Registered...

~»
D=

101.23 101.29 . . A 100.1  Mar. 101.24
101,22 Sale 101.19 Jan. 15(101.22
106.29 . 4 106.26 Feb. 18(107.25
1106.29
101.21

Reglstered.
Treasury 3 8
1,000{ Registered. .-|{108.4 Sale
19,000/ Treasury 38 109.6 Sale
Reglstered. 109.4 Sale
Treasury 348 112.12 Sale

Reglatered.. - 110.25
; 113.12

277,000 111.9 Sale . N A 107.14
3 Reglstered.. 110.14 Sale 109.. : 4 : 109.20
129,000 Treasury 23{s 109.22 Sale X ; A 108
5,000/ Registered . et 108.. : 4 A 108.5
1,000| Fressury 238 X i ‘ . 107.27
Registered.
Treasury 238 . X b . 18/109.31
Registered. - § 109.7
Treasury 2%s s H s s . 110.22
Reglstered.
Treasury 23%8. -
Registered...

108.14Jan. 23
107.25 107.30{108.5 108.9 . Feb, 14| 109.22Jan. 9
105.26 Sale [106.17 106.22 G X A .. Feb. 15'107.30 Jan.
Registered .. = 22 Jan, 4 .22 Jan, 4
Treasury 2 ¥48. -1950-1952 105.25 . 4 . . Feb. 15 g Jan, 6
Tressury 2 %48 ---1952-1954 8 102.8 Sale [102.8 3 o 3 . Mar, 31 & Mar, 31
Treasury 2%8... «e=19561-1953 105.30 106.3 |104 104.5 |104.13 104.161104.4 . . . Feb. 18 8 Jan. 4
Treasury 2}8... -1954-1956 105.30 106.3 [103.30 104.3 & .5 Feb. 14 0 Jan. 6
Registered. . A S . Feb. 24 5 Mar, 11
Treasury 28... . T J D||107 107.5 ({105.2 105.8 [105.3 105.6 105.8 v A . Feb. 14/ s Jan.
OTressury 28..cw Dec 106.7 Sale ((104.7 104.10{101.5 101.8 104.16 ; i : .12 Feb. 24
R ed. 1 . 3 . Bi Mar. 5 2
Treasury 2 Mar 15 1948-1950 Mar. q 4 ! Mar. 20 101.5
Treasury 28. cccaeeeuaa amnme 1953-1955 103.30 104.3 ||102.8 102.14{102.17 102.22 102.6 Mar. : A 101.24 Feb. 15 103.15
Federal Farm Mortgage Corp—
[ 17( PR ceew--1044-1964 108.14 108.18/1107.3 107.6 |107.1 107.5 {107 Mar. A A 106.26 Feb, 17|107.28
“Re s - =a1944-1949) 107.30 Sale 107.2 107 5 |107.2 107.6 |106.29 5 A 106.28 Feb. 13/108
glstered.

8 - 3{|103 - 103.5 {(102.19 102.23/102.17 102.20 e102.21 Mar. 10{102. 102.18
%8 103 103.5 ||102.19 102.23;102.15 Sale [102.15 Mar. 31{102.15. 102.15
Home Owners Mortgage Corp—
33 Serles A 1944-1952 107.26 Sale {[106.25 106.27(106.22 106.24 106.17 Mar. 12/106. 108.17 Feb. 15!107.26
Regiatered.. s 106.22 Feb. 18105.2~
2148 Nerles G .. ... 1942-1944 J|[103.3 103.7 |1102.20 102.22]102.18 Sale [e102.17 Mar. 17(102.. . 102.17 Mar, 17 103
1 348 serles M 1945-1947 103.2 Sale [{102.1 .102.3 |101.31 102.2 |101.30 Mar. 11]101. . 26([101.29 Feb. 17{103.2 Jan.

NEW YORK CITY
Transit Unification [ssue—
3% corporate stock 1980
FOREIGN GOVT & MUNICIPALS
Agricultural Mtge Bk (Colombia)
7,000| aGtd sink fund 68. ..o -... --194
10,000( * aGtd sink fund 6s 1
2,000|Akershus (Kingdof Norway) 4s.
sAntioquia (Degt of) Col 7s A..
AExterpal s f 78 series B......19:
sExternal s f 7s serles O.
sExternal s { 7s serles D

1,327,000 103  Sale {1001 Sale |101} Sale [100% Mar. 1j102}4 Mar. 19/[100 Feb. 17 103}¢ Jan. N

Sale | 23 25 | 23} Mar, 2314 Mar. 1|| 23} Jan. 24| 24 Feb. 25
Sale 25 ! 2414 Mar, 28|| 223§ Jan. 2| 243 Mar. 28
40 . 23" Mar, 1| 23 Mar, 1| 23° Mar.
P
r, an.
g Feb. 26| 9~ Feb. 6
4

NN
R
R

OB

ONO G=I~I~J00@oOWLIw

=1
EX:N

914 Jan. 10
814 Jan. 14
814 Jan. 9
834 Jan. 13
Mar. 5. 17~ Jan. 24

- Jan. 31| 823§ Feb. 27
65 Jan. 31| 70% Jan. 13
5814 Feb. 14| 64} Jan. 13
5814 Feb. 14! 64% Jan. .13

es
Antwerp (Clty( extl loan 58
entine Natlon (Govt of)—
126,000 fexternal 448 . ccceueuen
. 122,000| Sinking fund external 44s...
342,000/ S f external conv loan 4s.Feb
143,000/ 8 fexternal conv loan 4s__Apr

For footnotes see page 30.

RS N
NN
RIS

IS T I TN
Ok2Z UOO0ANA@mOR

f=d=d=z1"2]

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




N. Y. STOCK EXCHANGE—BONDS

BONDS PRICES IN MARCH RANGE SINCE JAN. 1
N. Y. STOCK EXCHANGE March 1 | March 31 Lowest Highest Lowest Highest

FOREIGN GOVT (Cont’lnued)-— B Bid Ask|Bid Ask| Sale Prica Sale Prices Sale Prices
Australia 58 of 6029 Mar, 31|[ 5334 Jan,

g? ﬁgar'ai
External g Ufs of 1928..... 158 Mar.
AAust jan Govt s f 78 3% Mar, 31
0| sBava ia (Free Stato) ext 6%5--1945 Mar. §
With declaration
Belgi_m 25-yr external 64
With declaration
External s £ 6s._
‘With decla.ratlo
Externals £ 7s__

Interesi
Period

qhggu
B Zn

Mar. 15
lV Mar. 25
4/4. Mar. 21

Ah:to

K
(=

»
(=]

ABerl n Ggrn]mn{} 8638 ..
eclaration.

AE ternal sinking fund 6s....1958

With declaration

S
=3

181,000

] 9% Mar. 17
280,000
177,00

Mar. 27

7/§ Mar. 3
O}fj Mar, 21
57" Mar.
65 Mar, 7
6 Mar. 12

minl

R SSERSHERS

Siuking rund gold b8..
20-years f

ABudapest (Cl

Buenos Aires (

46+ stamped. 451 Mar. 11| 47 % Mar. 31

45% Mar. 12| 471 Mar, 28
46 Mar, 11| 48 3
4814 Mar. 11 52% Mar. § 52
Mar, 31| 33 37
3

33 Mar. 21

5% Mar.26| 7 Mar. B Feb.
6% Mar. 15| 7% Mar. 5 : ”‘ :n 23

92,{ Mar. 20 i 927% Mar. 20
Mar. 17 .
100}4 Mar, 31 Feb. S8 Man: 37
1| 93% Mar, 31
86 M

953§ Mar. 28
78% Mar. 8214 Mar. 20
79" Mar. 6| 823 Mar. 20| 7614 Feb. 18

3,000
122,000
463,600
135.000
45,00
40,000
75,000
15,000

-year 3
ACarls ad (Cit; sf8s
4Cent Agric Bank (Ger) 75
4AFarm Loans f 68
A6s July coupon on---._.. -
AFarm loan sf6s Oct
2,00 A6s Oct coupon on
4.000| 4Chile Republicext s fg 7s..
A7s assented

(=4
Hg&g&%&’ﬁgb?’ g< “Zh
SneBamed 200 Bu 2Obum UUbwnbool

1
e s et

[~}

A6sassented. ...
AExternal s f gold
A0s assented. . . .
ARy refextlsfg 6s
468 asgented

468 assented
AExt slnking fund.6s.
A6s assent

9,000 ABs assent
3,000(aChile Mnga Bank of gus f 614s.
49,000, 46 J4sassented.
AGuarsf go]d 63s
463{s asse;
AGuarante
463 assen

ow©
R
MK

RRRBZSNSTIRREE >
000 €0 00¢0 0O 00D OB I €
BRSNS

—
)—-ool—lwl—tot—l\:u-wu—t—i—loo{c

—

©2Z00900YZZnnlhaa 0022
P

21} Mar. 6

3414 Mar. 14
7| 3435 Mar, 14/
23 Mar. 21

aSinking fund 78 of 192
1,000| _ aSinking fund 7s of 1927
48,000 “op%%hagen external 58

SUEP NP RNEERERROSSNE
Ub20ud wbn

Jan., 8
21}5 Mar 20
Jan, 22 74

2.000
26,000/Cordoba (Prov) Argentina 7

AOosta Rica (Rep of) 7s
0°|Cuba Rep of) 58 of 1904__ _

bs ext debt, Ser A of 1914.
4148 externall oan
4 148 external debt.
30-years f 58
APublic Works 514s..June 30

0|4Czechoslovak (Rep of) extl 8s...
ASink fund 8s series

1634 Jan. 22| 18
01" Feb. 6|1

SN S
“QOULIR b2 o

4414 Mar. 29
. 54~ Mar. 29
External g 548 - 42 41 Mar. 46% Mar. 28
With declaration.. 4 . 4714 Mar. 27
External g 4 148 30 44 47 | 39 Mar. 44" Mar. 29
‘With declaration 3 B 46 Mar.28

541 Mar. 3
5414 Mar. 31
5214 Mar. 17
54} Mar. 3
53  Mar. 24
53 Mar. 3
16 Mar. 3

83 Mar, 27

Dominican Re; uhllcn f5 u--_-194
19000 *alstser b p of 1926 "
‘A2daerless

00 %
% 800 ADresden (City) ext sf7s. 1945
El Salvador (Rep) Ists sz A..-- 1948
ACertificates of deposit
AEstonia (Repub!ic) 7s 196
Finland (Rep of) external 6s....1945
0| aFrankfort (City of) 8 tﬂ}il--.-l 953
With declaration
French Republic 7 }¢s stamped
With declaration..
1.000 % 70%8 uns{t?mped.--
11.000 xternals f 78 stampe .
7 chhtdecla&ntlon i 3152 ¥
8 unstampe: . . 'eb. 11 M
Ge‘r:gm;n Gog }t‘ ln:ernatgmal— : 9% M ) % I i e % 8
94,000 year 8 8tam pel . ar, 25| 7% ar. 18 Jan.
2 45148 unstampe 965 7 5 6 » 63 Mar. 5| 514 Mar. 19 /ﬁ Feb. 17
A5}§u Kd (Oanadian holder).1965
179,000/ 4German apubllc 7s stamped. . 10% Mar. 14% Mar. 25|l 1034 Feb. 11| 143 Mar. 25
30,000 A78 unstam 94 ) 11 7 8%| 7 Mar. 83 Mar.24|| 6} Jan. 9| 81 Mar. 24
Ger(l(@n [’zovl& Lm}lgx}u‘nal BkAu— 15 M 1 M
A(Cons Agric L'n 8 ser ar. 5 ar, 22|| 15 Mar. 22 ¥ Jan.
AGreek Govt secured 7s 964 11 : o =
478 part paid
48 fsecured 68
6,000 - iA'G: art ale R
'~00[ 1A alt epo sseries
37 Y sHamburg (State) 6s
With declaration - .
wew---|sHeldelberg (City) extla f 7 3
1,000/ Helsingfors (City) ext 6}4- 494 Mar, 4934 Mar. 7)| 493 Mar. 7
For footnotes see page 30.
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. STOCK EXCHANGE—BONDS 21

i

Sales 1 Prico PRICES IN MARCH RANGE SINCE JAN. 1

llalgrchn BONDS i Jan. 2, i
Value N. Y. STOCK EXCHANGE 941 March 31 Lowest Highest Lowest Highest

o FORFIG(I;I G&V"l; '(Cnrlnﬁluded) i Ask| Sale Prices Sale Prices Sale Prices Sale Prices
ungarian Cons Municipal Loan— :
ASecured 8 (871400 o 4 5% Mar. 12 Feb. 18
ASecured sfgTs. -Bep .
u }znrlan Land Mtge T%s A.-
H sf‘er mﬁ t435 ¢ 19
ungary 8 ext & 0ceocea
C|Irish Free State external 5s. . 960
Iulf (Kingdom) extl s f 78..
altalian Cred Consortium 78
Itallan Public Utlmy sfgie..
Japanese Govt extls f 6348
xtl sinking fund f%8s
AJu oslavia (State Mtﬁe Bk) 78
pzlg (Clty) ext gfg7s..
(I
AMedellin Colombh) 6 8...-1954
Mendoza (Prov) 4s read,
e can Irrigation
8 scam
AMex (U S exbern 5! 1899 £.
AAssenting 58
AAssenting 4s of 1904--.
AAssentlng 48 of 1910--.
* \Treas 68 of "13 assent 9,
AMilan City (Italy) ext loan 6 }4s
Minas Geraes State of, Bra.

Arrir, 19411 | N.

'-4

Interest
Period
g
S
et

8%

18}5 Mar, 12
0 Mar. 12

37 Mar. 3
20 %ad.a.r. 21

7% Mar. 15
0/6 Mar. 28

5% Mar. 11

43 Mar, 5% Mar. 11 5V ~Mar. ll
43¢ Mar. 53 Mar. 12 Mar. 1
4% Mar. 3| 83 Mar. 11 3% 5;3 Mar. 11
4% Mar. 3| 5% Mar. 11

183 Mar. 19| 23" Mar. 3|| 183 Mar. 19| 3 e

103 Mar. 20|| 8  Feb. 15 1014 Mar. 20
5 814 Feb. 13 Mar.
54  Jan. 2

by
SR uhhw;gw&gugwgguz

2OPA0nm Ouulbund DUUPOZbunty2bZZue

7.
7

CICTS R

»

ith declaration
External sinkin d 434s...1956

With declarat on
External sinking fund 4 }{s...1965

| K

»
[

0 deb 5}ﬂ
Oslo (Clty) 4%3 extl sink fund..
Panama (R ?)
AExtl 8 f
A Certifs of depoelt (saries B).__..
sStamped (assented)
242 000 ACtfs of deposit (series A 1963

22,000

4Peru (Rep) Becs fg 7s...
aNational loan ext s
ANablon&l loan ext 8 £ 6a.

-

A4 148 assented.
AExternal s f 8s

83{ Mar. 19
814 Mar. 19

APorm Alegre (Ci
0| _AExternal loan
AsPrague %Greazer C ty) 74is
ia (Free State) ext 8 { 6348
With declaration
B

S

BRSNS SChPRARYZE

NZal 00000 hm
it

Qr00=J00  COCOLORD I I=II~ID

1
1
1
|

b

00 ~J00 00 QU s b=t

ARio de Janel.ro City of) 88....1946

sExternal s ?6 19563

Rio Grande do Bu (Sta.ce of)—
Ag: extl loan of 1921 1
o

0| _a7s Munici
ARome (City) external s f 614
ARoumania ( ingdom of) 78...19569
AFebruary cou,
aSaarbruecken
Sanm Fe extl s
Sao Paulo (City of)—
488 extl secured s f.
46 148 extl secured 8
San Paulo (State of)—
* 488 extl oan of 1921 cnn.a
488 extern
478 extl water loan
468 extl dollar loan...

SAM 31 27;4J - 15 25 Mar. 31
ar. El".
7% fg

o
~J00Er~I~d

Mar, 21 % Feb. 20 Jan. 16

8% Sale . 103 Mar. 3 Mar. 10 10}5 Jan, 2
84 s 8} Mar. 7 Mar. 7| 8% Jan. 10

Sale s 9 . 814 Feb. 24

/ﬁ Sale . 83 Mar. 4| 8 Mar. 20
21 Sale . 25| 2478 Mar, 20 Mar.2
6% 9 A 7.  Mar, 4| 5 Feb. 4
53 Mar, 12| 4 Jan. ¢

223 Feb.
563 Mar. 8|| 542% Feb. 1

11% 13% 9% Jan, 15 1334 Feb. 24
11% 114 1134 Mar. 29|| 814 Jan. 10| 124 Feb, 27

26 Bale | . 29 Mar, 13 . 6/ 29 Mar.13
20 . 20 5 5
17 8ale 19 . 4 .
/i 16 17% . 18 i . 2
503 Sale 523 Mar. 11 n. 3
. 31| 2634 Jan.
8| 261¢ Jan. 8

MY NI P

©w

»OU2TUO »oU»oo
)
oSoom= 0w

2’] =} 1)
SIS m»gw»»

(=)

=3
O WWRD RN NICT W0 OLtIiO 0D

!
N AREERR SRS KR SR SRSSRRRRR S8R

B DD pin b ek ok DD

478 series B sec external 9
ASil:sh (Prov) extl sink fund 7s. 2
A

0
00| Tokyo Clt -
Urnva (Rap) prvamai s F8a--10.
aUruguay (Rep) external s f 8s..
sExternal sinking fund 6s....
AExtemal sinking fund 6s..
436,000 -4;4% (Sdbonds of 1937)
- xternal rea
-4-434 % ($ bonds of 1937)
44 000 xternal conversion
3%-4 -45,49, extl conv 9
28 000 4-41{-4 48 external readj....
31%s external readjustment. ..1984
13,000{aVenetian Prov Mtge Bank 7s..19.

59 Mar. 1
543 Mar. 18

2 ZZbhounarrUuzZZ Ubothua 22 my

39% Jan. 443% Mar. 7

35% Jan. 41 TFeb. 11
é 403 Mar., 4

CHFRLRNCR R RREPRCOTESSRR SopeRSS 22 E"‘

Uk p2outZ

Mar. 18

A4 148 ass 314 Ji 4  Mar.18
4834 Mar. 53/{ Mar. 573 Jan. 10

o Yokohama (Cny) extls f 68....
RAILROAD AN[A) l{\IDUSTRIAL

*1 4Abitibi Pow & Paper 1st 58..
Adams Express coll tr g 48 9
Collnteml trust 4s of 190
4 348 stamped
000| aAdriatic Elec Co external 7s...
00{Ala Gt Sou 18t cons 58 ser A....19
0| First cons 4s series B
Albany Perforated Wrap Pap 6s-
68 with warrants assent:

63 Sale | 48 45% Mar. 3| 5014 Mar. 17 s 50 Mar. 17

7 5

10734 109% 97 105 3 %83?‘5 %” 3
. ar.

46 4654 57 Mar. 20| 57 Mar.

it g

777 80

9414 Sale 3

20" 82 83}5 Sate | 8578 Max: :

62 Sale | 62  Sale 3 21| 55 Feb. 14 8374 Jan. 10

oY o» Pt
— —

3 348 register

Allegheny (‘orp coll tr conv -1944
Collateral and convertible 5s_ - 1949

458 stamped. 1950

For footnotes. see page 30.
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STOCK EXCHANGE—BONDS

Price PRICES IN MARCH RANGE SINCE JAN. 1
March 1 | March 31 ), Lowest Highest Lowest " Highest

Bid Bid  Ask| Sals Prices | Sale Prices || Sale Prices | Sale Price
10954 16432110910 1093410317 Mar. 37(103738 Mar, "i||103% ame. 20100 o0
ar., . ar., an.
10878 10aat103 10412 102/’ Mar. 10/1043¢ Mar. 19105 * Feb. 24|104% Jan.
10634 107 % .31/108 Mar. 10614 Jan. 24/108 Mar. 1
1055 10334 Mar, 14/1055% Mar. 3||10554 Mar. 141053, Feb.

BONDS

N. Y. STOCK EXCHANGE

Interest
Period

Allegh & West 18t g guar 48....1998
Allegh Valley gen gu 4s.. -1942
Allied Stores 4148 debs..
9 Allis-Chalmers Mfg conv
4s (called)
AAlpine Montan Steel 7s.__ -
Amer & Foreign Power deb 55_-.20.5
YAmerican I G Chemical 5%8..1949
548 (called bonds)__ .
000{Amer Internat Corp conv 5 ¥s...
American Telephone & Telegraph—
20-year sinking fund 53}4s....194
3%{s debentures. .
3}isdebentures....
Am Type Found s f 2%
Amer Water Wks & E] 6s ser A--1975
16,000/ Anaconda Cop Min sf deb 4 348-195(:
Anglo-Chilean Nitrate—
27,000| * 4Sinking fund income deb- -._.1967
3,000/ tAnn Arbor 1st g 48 July 1995
rk & Memp Bdge & Term 1st 58 "64
Armour & Co 4s 8 { ser B (Del)_. 1955
18t M 8 f 48 ser C (D 1957
Acchlnson Topeka & Sanba Fe—
Gen g 48
Adjustmem g4s8 uly
Stamped 48 July 1 1995
4s stamped registered ... 199
Conv g 48 of 190Y
Conv g 48 of 1905
Conv g 48 of 1910
Conv deb gold 4 Y48
Rocky Mtn div 1st 48 A 9
Trans-Cont Short Line 1st 4s g
Cal-Ariz 1st & reM sser A..
At] Knox & No 1st
Atl & Char Air Line lst 448 A..
1st 30-year 5s ser B 9.
00(At] Coast L 18t cons 45 __ _July
General unified 4 }4s series A .
10-year coll trust 5s-._May 1
L & N collat gold 4s____Oct.,
At,lant,lc & Danville 1st g 48___.

d 48 9:
At.] Gulf& W 188 Line coll tr 5s_
. Atlantic Reﬂning deb 3s 19
12,000{Austin & N W 1 ﬁ 5s guar. ...
I Baltimore & Ohlo
384,000/ 15t mtge gold 48 July 1948
1,001 4s registe 194
s "R
N st_mtge nterest a 0
262,000 Ot 1 1546)A dllleg---Jul;'11948
1,371,000 ) Igenser A %erestat ;%95

| dwS
=

W

55 56 | b7% Sale 14 . 8 . 52  Feb. 603{ Jan.
103 Sale (10325 1033 |10: . % R . 20{104 14 Jan.
10023528ale 1 . 25/100253;Mar. . 25/100235sMar. 1
1023 10314(102% Sale |101 Mar. 4(102}% Mar. 01 Feb. 11/103 Jan.

10: Sale |1027% Sale 7 A 103153sMar. 102% Mar, 27(104%4 Jan.
3% 1035 Sale (1075 Mar. 2410838 Mar. 8||107 55 Mar: 241067 Jan-

07  Sale 7  Mar, 27(10914 Mar. 107  Mar.

“1)?% ﬁ“‘ 13/(1083% Feb. 5

ar, eb. .

1043 Mar. 24(|103% Feb, 106 Jan,

. 24| 3114 Feb. 20 35 Jan,
.27|| 49~ Feb. 55% Jan, 1
.22 . 9/100 Jan,
.11 106 Jan,
13(|105% Jan. 31|1067% Mar.

106% Feb. 21
88a Mar. 10
Feb. 7
84/€ Jan. 10
Feb. 28

9514 Feb. 1
103y Jan. 104 % idar.
102 g Feb,

z:x?awab

Zw

22LTOZ o
T
QO =]
=

11
1045 105

32 34 | 324 33
B o B
98¢ ale 4

1051 Sale (1053 Salé [105% Mar.
10654 Sale (10634 106" Mar.

107 %% Sal 107 % Mar.
% Sale 1103 , )

o whrwe”
=i
O bbb Gy OO
=

Q
<4
OO = LI O
=
—

133

Mar. 8|11214 Feb.
110 Feo. 1113 Jan.

9714 Mar.
99% Mar.
74 7% Mar.
633 Mar.
793 Mar.
7014 Mar.
3314 Mar.
311 Mar,
82 85 83 Mar. :
10414 105% 104 % Mar. X
995 100”7 [100"" 1003%| 997 Mar. 11/10014 Mar. 4 Jan. 100} Mar,
6634 Sale 34 Sale | 64% Mar. 70 Mar. 64% Feb. 1. 73/6 Jan.
75 70 65% Mar. 653 Mar. 659/ Mar. Feb.

% : SES8ES SI25
B> ‘-g&‘-‘-«gg&g‘-khgt&h&ﬂ&ggz:b ﬂu::go;t ;.guu;;g <

[ORCTI
U 0 C 00 whneii2Z20uni\lnusbUouz2Z

67%% .68% Sale | 67 Mar, 7134 Mar,: 65% Feb. 73% Jan.
427 Sale Sale | 42% Mar. 4734 Mar. 363% Jan. 2| 4734 Mar.
818,000 48% Sale 34 Sale | 48! Mar. 53 Mar. 41% Jan, 53 mar.
847,000 4214 Sale 7% Sale | 42 Mar. 3| 467% Mar. 36% Feb. 467 Mar,

962,000 4234 Sale 5% Sale | 4214 Mar. 47 Mar. 3 Jan. 47 Mar.:
7,066,000 1908 12 30 Salo | 28% Salo | 103 Mar. 1| 293¢ Mar. 31|| 558 Jan. 3| B3 Mor:
h L E & West Va System—-

145,000 Refg 4s extended to .. ..1951 ‘56  Sale Sale | 541 Mar, 5874 Mar. 5414 Mar. 613 Jan,

8" western Div 1st M (interest at
3% % toJan 1 1947() due-1950 46 7% Sale | 44% Mar, 483/ Mar. 43 TFeb, 497 Jan.
Toledo Cin Div ref 48 A_._ 1959 Sale | 5214 Mar. Mar. 52 Jan 2| 581 Jan.
87 Mar. 89 V Mar. 6{| 87 Mar.
48 Mar. 4 Mar. 47% Jan,
48% Mar. 51 * Mar. 1 4714 Jan.

S
w

tampe
Battle Creek & Sturgis gu 3s
Beech Creek Exter 1st g 34 1951
Bell Telephone of Pa 1st 58 B...194%
First & ref 5s series C 1960
Belvidere Nel cons gtd g 3 %s. < .194'2
Beneficial Indus Loan 214
ABerlin City Klectric de 6%8..1951
With declaration

With declaration

137% Jan.

. 24{100% Feb.
5) 27% Jan.

M8
F A
MN
J J
J J]
J J
11 J
J J
J D
A O
J J
A O
J J
0(J D
J D)

=,
B

<]

107 Jan.
106 %4 Mar.
104 3% Jan.
5106  Mar.
109 Feb.
102 Jan.

Mar. g 3 793 Jan,

Cone mtge 3 ¥{s ser F
Consol mtge 38 series G. 1960
Consol mtge 314s series H. . _1965
Big Sandy Ry Ist mtged4s ...
27,000{Rlaw Knox (o 3 14s

69,000
10,00

[y

18t mtge 58 series 11
1st g 4348 series JJ. ..
18t mtge 4s series RR.
*Inc mtge. 4148 series A ul 1970
1aBoston & N'Y Air Line 1st gu 4s '55
Bklyn Edison cons mtge 3 14s... _1966
Brooklyn Union El 1st 58 1
Brooklyn Union Gas Co st g 5s 194“
1st lien & ref 68 series A 194
Debentures gold 5s
1et lien & rer 5s series B 1957
0 Buffalo Gen Elec 4 445 ser B. .. _1981
2,000| Buffalo Niagara Elec 3 14s ser O_1967
“aenthi R
i amped modified (interest at
72%8(0)0 to N’ov 1 19 6) d %

67 Mar.
21 Mar.
10} Mar.
1084 Mar.

10934 109%£(108% Mar,
110 11114 109/ Mar.
9214 Sale | 90 Mar.
106 3% 1053{ Mar.
112V 112} Mar.
109 Mar.

=OOBICO =D
COPNNWW OO =T RO LIOW

&wgsggwgqgh;&gg SSEEES S

O0CZZ UpZUZZpZr2 02 »UPPLOD

451 Mar.
4514 Mar.
414 Mar.
413 Mar.
453 Mar,
67 Mar.

by ﬂ
Cb;kEE

58 registered

aCertiticates of deposit
Bush Terminal Co 1st 4s
. Ogn';;‘ollda.g??jl 58]

ush Term ®s 18t .58 gu.
00|(alif-Oregon Power 48
Canada Sou con gu 5s ser A
0iCanadian. Nat gold 414s. .

Guranteed gold 58

Guaranteed g 58

Guaranteed « 58

Guar gold 43s

Guaranteed gold 4 !4

Guaranteed gold 414s
Canadian Northern guar 6 14s_
Canadian Pac 4% deb stock

Collateral trust gold 4 14s

58 equip trust ctfs

Collateral trust g 5s. ..

Collateral trust 4}4s. .. %
%‘ ACarolina Central 1st gu g 4s_ .

aro Clinchfield & Ohio 4s

00|Carriers & Gen Corp deb 53w w. 1950

00|Carthage & Adir 1st gu g 451981

Celanese Corp of America 3s....1955

54,000/Celotes Corp deb 4145 w w 1947
35,000|sCent Br Un Pac 1st g 4s 1948

For footnotes see page 30. '
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Mar.

102V Mar.
79  Mar.
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ale
18234 18231103
9935 10137//100
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Sale

8819 Sale
16 2914
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|t|zed for FRASER




Aeri, 19411 N. Y. STOCK EXCHANGE—BONDS | 23

—
PRICES IN MARCH RANGE SINCE JAN. 1
March 1 | March 31 Lowest Highes' Lowest Highest

Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Snle Prices

31 Sale 2814 Jan. 28| 3714 Mar. 29
12 51% Jan. 6| 124 Mar.

4%, y 5 M

43
10%
108 %
)
107"
60
17% 8¢ ;
15% S 117% Mar.
16 1214 Mar.

13
107 34 1068 Mar.
734 S 69 ar.
671 6 414 Mar.
53 Mar,
74 Mar,
84ls Mar.

106%4 10534 10632106 105%
1037% 105 |[103% 104 1034 1034

131% 132 13134 1
130 |12815 12935
103% Sale

104" 104%

Sal
Moror | BONDS
N. ¥. STOCK EXCHANGE

| Interest
Period

taCent of Ga Ry 1st g 58..Nov 1945
*,Consol gold 58 1945
ARef & gen 54%s series B.---
ARef & gen 5s series C 95
AChat Div. pur money g 48---195
aMobile Div 1st g 58 194
Cent Hudson G &
Central 1llinois_Light 3 }48
iACentral New Eng 1st guar 18- -
aCentral of N .J gen g 58
58 registered ...
AG;neréils 48
8 Ie,
Central N Y Power 4%8
Cent Pac 1st ref guar g 48- -
Through St 1. 18t gu g 48-
Guaranteed 58 -
Central RR & Bkg of Ga 58...
93,000|Certain-teed Prod s £ g 5148 A -
Champion Paper & Fibre—
12,000 S fdeb4¥s ?1935 issue)
12,000| S f deb 43%s (1938 issue)
Chesapeake 3: Ohio Ry—
General gold 448.auu--- ----1992
4 148 register:
Refl & impt mtge 3 }48 ser D..
Ref & impt mtge 348 ser E._.
Ref & impt M g%s ser Fooaa-19
Potts Creek Br 186 48--...--19
R & A Div 1st con g 48
2d con go
4Chic & Alt RR ref g 38
00{Chic Burl &’'Q Ill Div 348
tered .-

1
6

15
O3 o G0 G0 O D0 P i 1t 4
DO LoD
It ok et O T CAD €O bk ek et 20

—
WO O qmw»mgomwmux

QU et Q0 €O et QO CL s bt bt GO CTUCD AL o o ot ok

10634 Jan.
104}4 Jan.

13214 Mar.
12814 Mar. 12814 Mar. 1
1021 Mar. 3|106 = Jan.
1023 Feb. 18(105}4 Jan.
1053% Jan. 22(108%4 Jan,

7/|105% Feb.
103% Feb,

131 - Feb.

=00 =D

Zuon b @ZdOd i\t aOu=0002»>
=
sk 5
WUt WD Do Urtin
-

=) (=S
SUERER 2R RREPERSESSSORRESSRRZE

120%
1124
1613 b. 19
. 28
. 10 93
. 25
11| 97
21

71% Jan.
78% Jan.

241 Mar.

[ LA N e}
—

Chicago & Eastern
604,000, aGen mtgeinc (cony) 97
'000|Chic & Erie 1st gold 58. -------1982
853.000|§ sChic Gt Western 1st 50-yr 48-1959/M S
484,000 alst mtge 4s series A 1988
249,000 aGen inc mtge 448 2
51.000|$ aChic Indianap & Lowsvr{g6s
38,00 sRefunding gold 58 ser B-..-19
5.000 aRefunding 4s series C-.can- 9.
649,00 alst & general 5s series A..--
302.000,  4lst & gen 68 series B---May
5.000/Chic Indiana & Sou 50-yT 48-_-
£ aChic Mil & St P gen g 4s ser Al
aGen g 3 Y48 series B..-May 1
aGen 4 148 series O_
AGen g 4 }4s series E.
0| 4Gen 43s series F...May 119
$aChic Mil St P & Pac mtg 5sser A'75
aConv adj 68--.-----dan 1 20
taChic & No West gen 348 --- 9
3148 registered 9
AGeneral 4s
4s registered
1Stpd non payt Fed inc tax_]
aStpd gen 4 38 non-pay inc tax19!
4%43 registered 19
aGen 5s stpd non pay inc tax. 7
56 registered 9
aGeneral 4 }4s stamped.
4148 registered --_
309,000/ *al5-year secured 64
404,000 alst & rel g 58-----
412,000] alst & ref 4’4s stamp
388.000| alst & ref 414s ser O. --May
1.101.000{ aConv 43s series A
*1 aChicago
0| Feb 1 1938 26%
$aChic R I & Pacificgen & 48...19
g 4s registered 19
120,000 sCertificates
4,000 4s ctfs registered 19
1,190,000 *aRefunding gold 48_-..-w---
667,000 aCertificates of deposi
4s certificates r
*;Sec gold 448 series A
448 registered
aCertificates of deposit.
aConvertible gold 4}4s.
Chic S L & N O gold 58
Gold 344
0| Mem
Chic T
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DB 134
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o
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ket e D O D 000000
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an.
73/6 Feb. 1
Mar.

14 Jan.
447% Jan.

105% Feb.
107  Feb.

000
[

4614 Mar.
58 Mar.
463 Mar.

LN
— 00

Guaranteed 48

18t mtge 3 3s series E..
3 Y48 guaranteed

1st mtge 3 }§s series F
Chicago & Western India
1st & ref mtge 4%

8
00| 1 AChoc Okl & Gulf consol ¢
Cine Gas & Elec 1st mtge 3%8-

1073 Mar.
105 Mar.
98% Mar.
91% Mar.

—
N
DO =

e
O

0 348 .-

Cin Leb & N 1st con gu g 48
Cincinnati Union Terminal—
1st mtge guar 3 »¢8 series D
0| _ 1st mtge guar 338 ser B
00|Clearfield & Mahon 1st gtd & bs
COC&StLgen g48.cancenen
General 58 series B....-

Ref & Lm%tl%s series Bo.---
Cin W & Div 1st g 48 [}
10.000| __St Louis Div 1st coll trust 8 4s.
195.000/Cleveland Elec Illum 3s 97

_|Clev & Pitts genéu 4 148 ser B--1842

BOBD QD et et bt DD
1 T ok €O 1t 1 1k b
[
(=]

110
25(105% Mar.

108% Mar. 5/109% Mar.
1 Mar. %z 112 Mar

3

=N  LORND
bt T30 et b et NI O

Series B gu 348 1942

Series A gu 4 105% Jan. 9/1057% Jan.
3

103 % Feb. 10335 Feb.

108% Mar. 10834 ] 1083 Mar. 26|
1077% Mar. 12{107 7% i 107% Feb. 2

=T n
S o ~ISH b 0O .
Rb»&g“ki&&wz gkﬁgbghhghp gu:—«.&g
OB LUTPZ AURZOnSnSO wibouz
— 1

General 4 448 series A=
Gen & ref mtge 4 }4s serl
Clev Short Line 18t gu 4}48--
Clev Union Term 1st gu 58
1st s f g 5s series B guar-..
1st s f 4148 series C..-
Coal Riv Ry 1st gu 48.. --19
Colo Fuel & Iron Co gen 8 f 58—
0| _ 458 income mtge....--------19
0|Colorado & Southern 4}4s ser A
317.000|Columbia Gas & Elec deb 5s May 1952
37'000| Debenture 58.-..----APr 10 1952
241’000/ . Debenture 58 Jan 15 1961
Columbia & Hock Val 1st ext g 45 *48/A 99
e & s 1 Dy ,{;9'}%;0 M S ale |105 108% Mar . 15lh08 " Jon:
0 us 0! 8 o : . 3% 3 5 b
" AC&mxgeiciul Mackay Cor, ol A| b1 1 Mar. 24113 Mar. 113 Feb. 14|112 Feb.
! c deb reg w w. r | -
357,000 g pr 1 1969lMa.y 1 ¢ ; Mar. 18] 4014 Mar. 35% Mar. 18| 4334 Jan.

For footnotes, see page 3. ' | L ! ‘ |
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4 - N. Y. STOCK EXCHANGE—BONDYU

PRICES IN MARCH RANGE SINCE JAN. 1
March 31 | Lowest Highest Lowest Highest
Bid Ask| Sale Prices '| Sale Prices Sale Prices Sale Prices

08% Ea'e |1083%(Mar. 5/110 Mar.20|/1078 Jan. 10{110 Mar, 20
%(113% Bale 114%[Mar.2 115} Mar. 12|{114  Feb. 21,1193 Jan. 11

esr| . EONIS

Value N, Y. STOCE EXCEFANGE

Tnferes
Period

Cormopweslith Fdicon Co—
JFt mige 3}35 gerfes Jo. e voea.
Cony déb 8} Fuuuincacanca.

Ccrp & Tossvnm Rivs 1st g 4s...

Cerr Py & It 16t g4 ¥ Fucun.a. 19
flen yed pUar 4 4. o neeem.

Ccrp River Fower s f 338 A_..

Ccrrol Fdjsen (N Y) deb 3%
33s| dckentures
d3s dehantures
2Ye Cekentures g

iCcxre) Bydro-Elec ke of Tppe
Vuerttunterg 16t 7fc.ceae .

TCcrrolicstcd Of' copv deb 336

14Ccerroliceted Ry deb 4fa. ...
ADEert1Ures 48 e a. uJ&J
ADE IDLUTE 46 nicecinnmeae

Cereolidaticy Coal 8 f 56ncvu. -s

Ccrsimers Fower Co—

1093¢ Mar,
105% Mar. 1

(=
[l S t=2]

10624 Mar. 29
10855 Mar. 26

22  Feb., 17

10634 Jan. 22
8| 253 Mar, 28
253¢ Mar, 28
1 253 Mar. 28
76 Janm, 8034 Jan. 14

}06 Jan. 16

[RTIXIR ]
ommme
Socooo

4

B 00N
b =Yl )
SmmimAs
coocoos

1
It nige ng-
Iet 0 tpe 3 Fa. w
It 1€ QY Fuiencniacn. - o-
Continexta) Oil conv deb 23s..
rane CoZYss1 detdnnnn. =
Crucible £teel 3348 8 f deks
1Cuke Nerthern i?ys 1st 6 }48...
1Derceit receipts. s
1Cuke F R 15t 50-31 g 58

1Depcsit receipts
A7) s ceries A extended t

iT crcsit receipts... .
A€sserier B extended to
Curtis I ublishirg 3s

Daytor Fow & Lt 1¢t mtge 3s..
(|Cel & Bud Ist & ref 4s..
(OlCelawere Fr& Lt 1st M 4345. .
Ist&refd )8 coaeouo . .-
Ist n tpe goﬁd LT o1 PR
$*1L ¢ & Kio Gr'lst ccns g 4s...
*4Cc1£0) gold 4 348 --
$aLeny & h Gr W est gen bg Aug ]
sAssented (subject to %lan)
sRef & inporige os ser B..._19
$1:Les Moines & Ft Dedge 45..-19.
Certhticates 01 derosit.
1L es Plaires Val 1st guar 43651947
Detroit ¥dison—
Gen & ref mtge 4s geries F...
Gen & ref mtge 334s series G.
Cen & ref 3sser H

-

BRI S
ONTT =B NSON

DOOOD

=
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1 1053
1003 101
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1R et

cocooooamo™
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8 Ma
g Feb. 1
96  Feb. 25
103% Mar. 31
46;2 Feb. 14
107~ Feb. 25

103% fa'e 106% Mar.
S 153% e 1 18?% 1\1\//{"'2
o me . ar.
1043 10415 5 104§!Mar.2 10334 Feb. 24/1
C686 108" |1 10634 Mar. 7||106°° Mar. 7
% ¥ |Mar, 31 »72 Jan, 2
2

)
RO ATeoT~I~I~T

% 7% Jan., 2 N
135 Feb. 27 Mar. 31

1 1 Jan. 3 Mar. 26
11 6% Jan. 2 Mar. 27
3% Feb. 21| 734 Mar. 26

72% Jan. 9| 77 Jan, 18

g e
an.
27

hzg:s b RS S n! SIS e
e uO0mYLYO Uud uZ80500 we O buuwwtu oabl b

afecerd gold 4s - .

-+ ..6,CC0|Cetroh Texn & Tun 15t gu 4 3
176,000/ Dow Chemical deb 2348

'Ill;‘uluatb Missabe & fron Range

5
b &g AE“]’SO fhore & Atlantic g 5s.1¢
Duquesne Light 1st M 334s....19

Fastero Ry M No Div 1st g 48.194
Eastern Tern Va & Ga 1st g 55.195
COJEd E1111 N Y 1st cons g 5s. =169
Electric Auto-Lite 238 .
(C|Elgin Joliet & Fastern Ry 3%s A
ElTaro & § W 1st & ref b5o. ... 1€
LD D o P
t4E1ic KX 1stcon & pricriien 4s
Frior lien 4s registered
415t coneol gen lien 4s
Gen 4sregistered. . o.meunu. 99
4Conv g 4s Reries A
445 serier B w
4Gen conv 4s Series D
*iRef & in pt gold 5s ser 1927
*iRef & jn pt bs series 1930...
4Erie & Jercey 1st s f 68
4Geneeee RivRR, 1st s f 68...
4N Y & Erie RR ext 1st 4s...19
LR ATTE T TN, |-

JFroesto Preda Co 1st mtge 78..
: ?airtaxh Mcrse deb 4s..
€ceral 11 & Tr 1st s 1 bs
be Internaticnal series.
First len s f be stam ped
Iet lien £ 1 6+ stan ped.
30-year deb 6s serics B.. .18
YEirestcre Tire & Rubber 83.5.194¢
sFla Cent & Peninsular bs....1€43
Flg Eest Ccaet 16t 4 48 cie
4151 & ret bs series A.... 74
bsregistered 74
aCertificates of deposit........
Fonda Jchrstown & Gloversv RRe—
*4(AD c1ded) 18t cops 2-45...1€8%
¥rcof of claim filed by owner. ..
aCernificates of derosit
Franciecc fugsr coll trust 68...105€

Gae & FElec (Bergen Co) 5s, 049
9GenAn er ]nwgtrrs ceb EsserA 85%
7

' 0 L2
0 3[101  Mar. 12 . 19]102 Jan. 6
1025 fale 103% Mar. 18 .26{104 34 Feb. 10

067 10634 Mar. 10(106 5% Mar, 24|/106 10734 Jan. 11
1?8% llsﬁ 2 Bal 19% Mar. 21% Mar. 18| 16% Jan. 21 ~ Mar. 18
1083 fale ‘e |107% Mar. 251083 Mar, 7(/105% Jan. 108% Mar. 7
y 0834 Feb. 17|10834 Feb. 25
193% Feb. 10034 Jan. 4
160 Feb.

1013 101%
1()5}ﬁ Eéz(!e

a1
e

50%
50
45
ik
237 lig M :
7 ar.
82 :; Mar.

. 26 .
103 % Mar. 103 Feb.
101 Jan.

—
O3 €O DNt 1t RO G

PORONBOY I @ 600N 00 00 00|

e
)
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2 Mar. 18/102  Mar. 18
236 Mar. 10102 % Mar. 25
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75 Mar. 19
9% Mar. 28
81{ Mar.

Mar. 6

XX XX X o x

=2
&

2 Mar, 17 .3 Feb. 11
2 Mar. 14 Feb. 8
523 Mar. 21 . 6 Mar, 21

(X}

bt 2
NN

-|4Gerarsl Elec (Germap
*sDekeniure € s X 4

o

¢
¢

5
4
b

AB f O(D @ 66e.commecen oo
Gep Stee) Castings 18t bMEwWwW,
i‘(va & Ala 15t cons B .. Oct.

*.Gecreia Caro & Nor 6s... ..
4Gooa bepe Steel & Iron sec 7s.

¢|{Gecdrick (B F) Co 1st M4Ys.
)|Gothan £ilk Bosiery deb 5sw w
Gouv & Oswepatchie 1st be
C150d R & 1 ex 1st eug4dks.__.
Gne‘s Tcint Tern 1stgug bs_o.
Gl] ‘c;u- k] Ifwﬁ(giapan) Bucms
1 & gen s 8.

Great I\tnb(wgh)-—

18t & refurd 43 s series A ..

4% s 1egistered

Gebn n tge § }oF series B

Gb b 1ge 5¢ series C

Gen4a3isseries D_._.

Gen 4 u5 series E_

Gen D tge 45 series G

Gen n tge 45 series H.

Cen n tge 3%s series
4Green Bay & West deb ot

4lncen ¢ debenture ctfs Bo . ...
4 Guli Mob & Nor 1st 6345 ser B_19050
115,000[ 1st mitge goid bs series C 195

273 Feb. 21| 33 Jan.
43{ Feb. 10654 Jan.
1’96% Jaen. 8134 Jan,
95 . 10014 Jan.
101 .15(1012% Jan.
Mar. 10| 63 18| 93 n:
65 ar, . a2
1 66 Mar. 20 68% Mar, 11|| 65 . . 80 Jan. 2

10735 Mar. 25/109 Mar. 8[107 Jan, 31'109 Mar.
i M |107% Jan. 23 10734 Jan.
103 34 Mar. 10:108%; Jan.
97% Mar. 4/104% Jan.
89 . 14 9535 Jan.
89  Feb. 14. 953 Jan.
Mar. 41053 Jan,
Feb. 28| 99% Jan.
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For footnotes, see rare 30.
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Arriz, 1941] N. Y. STOCK EXCHANGE—BONDS - 25

! Prtce2 PRICES IN MARCH RANGE SINCE JAN. 1
an. 2,
1941 March 1 | March 31 Lowest Highest Lowest Highest
Ask||Bid Ask|Bid Ask| Sale Prices | Sale Prices Sale Prices | Sale Prices
6534 Bale | 69% Sale | 64 Mar. 70 Mar.27|| 62 Jan. 30| 70 , Mar. 27
393 40 4414 Sale 1 44 3% Mar. 31 % 443 Mar. 31

100 | 85 100
104  104%4/10434 1043(103 5% Mar. Mar. 20||103%4 Mar. 13(104}4 Jan.
10924 11034109 1093 . 28,110% Mar. 6/[108% Mar. 28|111% Jan. 17

1291 Feb. 7
" Feb, 19

ko BONDS
Value N. Y. STOCK EXCHANGE

Interest
Period

3

232,000{Gulf Mobile & Ohio 4s series B..1975
470,000| _ 4Gen mtge inc 58 series A 2015
Gulf & Ship Island 5s stpd 1952
Gulf States 8t'] 1st mtge 434s..1961
Gulf States Util 3148 series D...196!
sHarpen Mining 6s...
Hock Val 18t con g 4148

Registered
Hoe (R) & Co 18t mtge..
* ) Housatonic RR con g
ouston Oil 4 (s debs
Hudson Coal 1st 8 f 58 series A .
0|Hudson County Gas 1st 58 9
Hudson & Manhat 1st & ref 58 A
4 Adjust income 58 Feb 19¢
1llinois Bell Telep 23{sseries A . -
00(()) Lilinois Central 18t g 48 Y

T
18t gold ¢
Extended
1st gold 3s sterling
Collateral trust gold 48
Refundi

9134 100
10414 1047

Sale

56  Sale
10134 Sale
2734 Sale
26

94 Mar,31
9134 Mar. 14

'
= O Q0 Q0= O T GO~

2
W QoW GO~
1 GO0 bk ok ek

277,000
1,342,000

qgggh.ag;hg;,&\t,&;wgkzgp hh:.g>uua
D2 L 20O =OP AT ZZo N 200Ny
e

4
Litchfield Div 1st g 38—
Louisv Div & Term g 3}48--- } 5:

QOO W

It DD Pt DD
€5 3000 200 LU DI B

DD e ek ok bk

Gold 348
3148 registered - -
Springt Div 1st g 3 /48

Western Linesist g 65 Jan. 14

60 Jan, 23

48% Jan, 23—
453% Jan. 28
33 Jan. 8

78 Feb.
2014 Mar. 28
1063 Mar,
1073% Jan, 7
101" Jan.

103  Jan.
1514 Mar.

Joint 1st & ref 5s ser A..
4 Y48 series C
Allseder Steel Corp 68
Indiana Il & Iowa 1st gold 4s..
ilndianapol & Louisv Ist gu4s_1
ndianapolis Union Ry— ]
000  Ref & impt mtge 3 l¢sser B_..1¢
Inland Steel 18t mtge 3s ser F'...
Inspiration Consol Copper 4s 9,
Interlake Iron convdeb4s...
14 Internat Gt Nor 1st 68 A____
A Adj mtge 6s series A_July 1
A 1st mtge gold 5sseries B....
A 18t gold 5s series C
Internat Hydro El deb 68
Int Merc Marine 1st s f 68
Intern Paper conv 58 series A-..
Refunding 6s series A
Int Rys of Cent Amer 1st 53 B
Firstlien & ref 6348 .
Internat T & T debg 44
Deb gold 58 9
wlowa Central Ry 1st & ref 4s...
ames Franklin & Cleart 1st 48..
Jones & Lauglin Steel 3 }{s
000|Kanawha & Mich 1st gu g 48..--1990
584,000[{1*AK C Ft 8 & M refg 48 3
252,000( 4 Ctfs of dep (Bankers Trust)
115,000|Kan City South 1st g 38 A
183,000| Ref & Imp 58 72% Mar.
137,000|Kan City Term 1st 48 1083 Mar.
Karstadt (Rudolgb) Ing—
A Ctfs w w stpd (par $645) .-~ s 183% Mar.
4 Ctfs w wstpd (par $§925)
A With warrants (par $925) - .. =||.16 20 16
Keith Corp (B F) 1stser g 6s.-..-19 102Y% 103 |102 102 Mar. 6(102% Mar. 3 13{103  Feb.
Kentucky Central 1st gu 4s 9 109 112 1093 Mar. 10{1093{ Mar. 1093 Mar.
Kentucky & Ind Term 1st 4 }4s- -
Stt;,linped 9

BOD Braaadaiad

COLI000ICe

. 8| 27 r.
75% Mar. 75% Mar.
17  Mar. 20% Mar.

106Y4 Mar.

P NN L E S R
oot .

eI B

(SIS E=1-t

QOLTwP P Z2uud0NN0N000m_ «X

c,.._.
SRR

[ e)

ar.
1 Mar.
106% Mar.

07 , v
10454 10614 10314 Mar. X 103%2 . 27105 .
102}4 1033/% 3 102} Mar. 4)104 Mar. 10214 Mar. 4|105}§ Jan.

4 8ale 4 Mar. . 3g Jan.
iz

ain

4148 unzuaranteed
000|Kings Co Elec Lt & Pow 6s
Kings Co Lighting 1st ref 58

18t & ref 6 }4s
Koppers C'o4s series A 9!
Kresge Foundation 3% notes..-
1 Kreuger & Toll class A—

4 58 Uniiorm ctfs of deposit..
* jLaclede Gas Lt ref ext 58 —---

Ref & ext mtge 53

Coll & ref 5%4s series O.

Col &refg 54sser D..

Coll tr 6s series A

Collatera trust 3sseries B
Lake Erie & Western RR—

58 1937 extended at 3% t0----

%(d gold 5:
Lake Shore

314s registered
Lautaro Ni.rate Co Ltd—

4 18t mtze income reg.Dec 31
Lehigh Coal & Nav 4l4sser A_..

Cons sink fund 4 s ser C 9
Iehigh & New Eng RR 48 A.
Lehigh & N Y Ist gug4s
Lehigh Valley Coal—

93% 97 97 Mar. Feb.
93% 95 95 | 9414 Mar. A Feb.
607% Sale 587 Mar. i 5614 Feb.
6014 Sale 59 Mar. % 5714 Feb.
55 56 5 55 Mar. : 49 ~ Jan.
5614 Sale 551 Mar. .31|| 50 Jan.

851;’2 Sale | 87 . 851 Mar. 82 Feb.
985 914 R14| 98 Mar. 95 Jam.
92 Mar. 92 Mar.
88% Mar. 8834 Feb.

28  Sale || 2¢ 30 283 Mar. 2714 Feb. 3314 Feb
65Y% 6914 6356 Mar. Feb. 69 Mar
62 64 .63 . : 633 Mar. Feb. 6614 Mar
921 94 C b ¢ 9414 Mar. ! 7| 96 Mar.
Sale 41%| 4 37% Mar. 45 Jan.

84 Mar. Mar.
40  Mar.
40 Mar.
3714 Mar.

Mar.

SRS mEWEARE REOEPNNSS=R
Ut 2B PrCOon mIANAOuuuai®
et 4_&-‘ —

I
1]
Ot
OB
[ LS P [ N

T
i
'
I
B

B9 O DD Tt~

458 stampe
4'st & refunding 68.- -
A5s stampel

U
'

S

A5s stampe i
1Sec 6% notes extend to

0 d
Leh Vall Harb-
Lehigh Valley (N Y) 4
Lehigh Valley RR—
4s stamped modified
4s registered

IREAEER]
e

S

QUIT =00t b bk bk ok ek e ek GO 0O

4614 . 15| 47% Mar.
21Y Sale 9 . 293 Mar.
18 21 ! 5% Mar.

Sale

23

4854 Jan.
117" Feb. 28[120 Jan.

1041 Feb. 3|106}4 Jan.
9(123  Jan.

Sale || 473 50 54 | 5 i
Sale (|117° 118%: 1195|118 Mar.

1064 Sale |[105 Sale [105% Sale (1043 Mar. 4/105% Mar.
12256 123 1201 122 |12014 1214|1203 Mar. 120%4 Mar.
13075 131 126 128 (124} Sale [124}{ Mar. 1263 Mar.

Libby McNeil & Libby 4s 1955
00. Liggett & Myers Tobacco 78-...1944
5s debenture. 195
58 registered 1951
Lion Oil Ref conv deb 448
Little Miami gen 48 series A... -iggz

1043 Sale
5 20 251 )
96 96 | 93  953%| 9314 Mar.

i=z — 0 G002 0O
FONZrEEr Y pFRERER T
QUPZOBBOL OZZAZZZ i o

For footnotes, see page 30.
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STOCK EXCHANGE—BONDS

Sales in

March
Value

BONDS

N. Y. STOCK EXCHANGE

s l“‘&_l (214
Period

Price
Jan. 2

PRICES IN MARCH

RANGE SINCE JAN. 1

March 1

March 31 Lowest |  Highest

Lowest

Highest

00|McCrory Stores Corp deb 3 %s. -

58,000

64,000
,000|{Met Water, Sewer & Drain 5%4s8.19.

Jor——; | |
00/Michigan Ognsol Gas 1st M 4s..1963

1B 8(5)3 ,000
557, 000
68,000

0 wel®
98,000 i/[AMissourl- inois RR 5sser A. -
1,672,000

' 4,857,000
4,000
2000

l
1, 708 000

69,000
194, 000

000

0 ped. .-
Lorillard (P) Co deb 78

Long Island unified 4s.-
4s stamped

5s debenture. .. ....------ -- 1951
Louisiana & Ark st 5s series A--1969
Louisville Gas & Elec 3 348 1
Lou & Jeff Bridge gu g 48
Louisville & Nashville RR—

aMchosson & Robbins deb b }4s

aine Central RR 4s series A...19

Gen mtge 4 }ss series A

Manati Sugar 4s s f.

Manila El Ry & Lt 18t 58

Manila RR South Lines 1st 48—

1*aMan G B & N'W Ist gu 3%5_1941

Marion Steam Shovel s f g 68....1947
Stamped

*AMarket, Street Ry 1st 7s.Apr
(Stpd mod) 5% ext to.

Mead Corp 1st mtge 4%3

Metropolitan Edison 4%8 ser D.
*} \Met West Side Elev (Chic) 48

A Miag Mill Mach 1stsfg 75---
Michigau Ceural KR

R

RE=“z> w§

goof 2SR

wh e OuZwZbU2Z20 2L ua0000 whedOunwn
b
=

109% 111
10334 104
99  Sale

105%4 105%||1
10415 Sale
74% Sale
471% 50

86 88
4% 787/s
77

105%4 Sale
11054 Sale
55/§ 60

° sale

054
10814
781

4914
27%

87
73%
107

$*a Midland of N J 18t ext 58-
1 Milwaukee & Northern RR—
*4 18t ext 4}45---- -
*4 Con ext }ﬁs. "
A Mil Spar & N W 1st 9
AMilw & State Llne lst gu d%s
4Minn & 8t Louis =19,
4 1st & refund old 48
A Ref & ext serles 58 A
iMinn St Paul & Sault S

*alst cons 58 grd

A 18t & ref 6s series A.
A 25-year g 514

Alst ref 5248 series B _

0 Kan & Tex 18t g 48
Missouri-Kansas-Texas RR—
Prior lien 5s series A
40-year 4s series B__
Pr lien mtge 4 }4s ser.
ACum adjust 5s series

$ aMissouri Pacific RR Co—

A Certificates of deposit.
A lst &ref g bsser G

4 Certificates of de osl 2
4 Convertible gold 5
4 lst refff old 58 series

4 Certificates of depos
4 18t & ref 5s series I -

4 Certificates of deposit
*4 Mo Pac 3d 7s ext at 4%July - 1038
Mohawk & Mal 1st gu g 48 1991
Monongahela West Penn Pub Serv—|

& ref 334
-|Mont Tram 18t & ref 5s series
General & refunding 5s A

131
:HH'—-Y-‘ ogg&gk'—u szgg &u;;g

b Qe DulndiaS HuZ2unbd DuuZe OFOw

BRI W POSS Sh

1 g|
Zw

BRI R
| 02 2 :

lst g 4}53 series B
N J Junction RR gu 1st 4s
N J Pow & Light 1st 4
New Orleans Great Nor s ser A
N O & N'eastern ref 4 14s ser A .
New OrleansP 8 1st & ref 58 A.....
18t & ref 5s series B 9

For footnotes see page 30.

YowaobZbuayZU0mby> zzuzzuoooo&cco A

11
12

9
80
50

111

106

834 Sale
65 8
8% 9%
1l 2
37 Sale
5515 Sale
78 80
2414 Sale
127% Sale
3% Sale
19% Sale
19
1% Sale
193; Sale

1914 Sale
20; Sale

204 Sale

10854 Sale

10117 Sale
10654 Salo

106 . Sale
1053 Bale

Sale

33}5 35

86%

8715
77
Sale

Sale
Sale

¢ Sale

Sale

106
85/g

—

RS

AU ONOHNODO

it DO
RREX SR

104%
78

123%
12315

IOBV
74%
3

106

22V

Sale

Sale
91
4

12414
125%
108/

67%

1
106%

1
41105 107 |1
105624 10567

Ask| Sale “rices | Sale Prices
34| 95% Mar. 10 3
953 Mar. 4

12314 Sale
86  Sale
1097% 111 8

10814 Sale 10815 Mar. 31‘108% Mar. 31

1053 Sale (10214 Mar. 6 105% Mar. 21
100  Sale
9455 Sale

8934 Sale
10433 Sale

111 112
!’/‘1 Sale | 883 Mar.

% 110}’ 111% 1093 Mar,

275 Mar, 17

106% Mar. 6107
1113 Mar.
58% Mar.

05% Mar, 28
103

Mar. 4
Mar. 27

Sale Prices
95% Mar.
95% Mar.

ar. 10

129

1
827 Jan.

7(/1083%; Jan.
108% Mar.

102 Feb.

Pttt

1 105/ Jan.
1093 Jan.
5 554 Feb

Jan,
Feb.

Jan

et DD bt
H QO M 1= €O D U DD 0
o ol

(<3
=3

ot DD ek ek
0 =t O CO =T b= 00 20 O DD T
-

ot DD ot

12 9814 Jan.

10 .
31{109% Jan.

2 185% Mar.

WO~

1055 Jan,
11034 Mar.
80  Jan.

OW 00 B
(=23

Mar. 31

Mar. 28
Mar. 31
Mar. 31
Mar. 27

ALCTHACUR RN R R OO0 WNIODHWIOWN MW
SN S SV SN P NS S W

Mar, 28
Mar. 31
Mar. 28
Mar. 19

Mar. 5(1103% Mar. 26
11034 Mar. 10(113  Mar. 20
|104% Mar. 13{105% Mar. 29

IO MoMoroto BOKS IONGO  Co00cy
&N

[
oo
X

1083 Mar.

7814 Mar. 31
69 Mar. 31
106 Mar. 13

10515 Mar.
106} Mar. 7.

106 Mar.

e el

-

2414 Jan.

123 Jan.
11 Jan.
llA; Ja.n
3% Jan.

19% Feb,
19%

1V Feb.

lgy Feb.

Jan.

20 Jan.

1914 Jan.

B N

o
BWDANWNWNDWORD=I00~I00 IO & OO b
—
. -

10534 Jan.
10514 Jan.

it it

OO RONOD N LT— D

56}4 Jan.’

1103 Mar.
113 Mar.
10614 Jan.
7944 Feb.

1001533 Jan.

—

106% Feb.

DOCOs |

] fal =%
WWEN WWWwWw Wi
Pt Q0 ekt et et et IO 4

Sate Pricea

P

BB

(5}

QD 00t i =]

1

OO0

Tt 1 ek

72 Jan. 2
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N. Y. STOCK EXCHANGE—BONDS
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Sales in |
March
Value

BONDS
N. Y. STOCK EXCHANGE

Interest
Period

l

73 ,000
37,000

3,000
220,000
26,000

352,000

309,000
26,0001

262,000
1,256,000

JgOOtA%V‘

294,000

97,000
9,000

100,000

54,0001
36,000

64,001
14,000

161,000

105,000
10,000

000|Ontario Power N F 1st 58

UIN'Y & Harlem g 38 cccamznn

OlN ¥ & Lon,

)|t*¥aN Y Susq & West 1st ref g 5s. .

0|N Y Trap Rock 1st s f g 6s

(| Viag

New Orleans Term 1st 4s guar..1953
1*aAN O Tex & Mex income 581935
ACertificates of deposit.
AFirst 6s series B
~_ aQertificates of deposit........
Alst mtge gold 5s series O....1956
aCertificates of deposit
Alst 4148 series D
aCertificates of deposit.
alst 514s series A
aCertificates of deposit. .. ...
Newport & Cinc Bridge Co—
General gtd 4148
New York Central RR—
Consol 4s series A
10-year 3 3{s secured s f_
Ref & impt 4 }4s series A
Ref & impt 5s series O..
Convsecured 3 ¥8.-.

NYC&H R gmtge3Xs
3148 registered --.-
Debenture 4s of 1912.
Lake Shore coll g 3448
3 148 registered
Mich Cent coll g 3¥4s.. -
3 14s registered 19
New York Chicago & St Louis—
Refunding 514s series A....-19
Refunding 4 14s series C o
4s collateral trust. .. ...
1st mtge 3 }4s extended t:
' 3-year 6% notes._ ..

e
ox

'
'

»
Q

B

=

¥
'
|
1

=
o

4s registered
Convertible 5% notes
N Y- Edison 3 }4s series D

1st lien & ref 3 4s series Ki__.
Y & Erio—See Erie RR.

=
>
B IHIEPNEEEI EEEEREE g)}b’! &4

PRICES

IN MARCH

RANGE SINCE JAN. 1

. March 1

March 31

Lowest

Highest

Lowest | Highest

6675
60%5
63

58

704
607

73
64
60

91
b
D
80
9914
60
60
64
108
108

Ask

Sale

Sale
Sale
Sale
9314
Sale

99%
14 Bale
61

67
Sale
1

1032
123 )5

Bid Ask
73% 8.
334
34

Sale
59
Sale
Sale
1084

21%

1074
121

&-Peo 1048%

Purchase money coll tr g 48--1949
*IN Y & Greenwood Lake 58--“1!346
N Y Lack & Western 48 ser A..1973
Guar 44s series B 197
WNY LE & W Coal & RR 5%8-1942
aDock & impt 1st 58 . -1943
Branch gen 4s_._.1941
$AN Y New Haven & Hartford
AsNon-conv debenture 4s
ANon-conv debenture 3 }48. .-
ANon-conv debenture 3 ¥4
sNon-conv debenture 48
ANon-conv debenture 48
sConvertible debenture 3 48 -
aConvertible debenturs 6s..--19
68 registered 9.
*,Collateral trust 6s ..
ADebenture4s._ _ ... ..-_._-==- 9
alst & ref 4148 ser of 1927 ..
Harlem R & Pt Ches 1st 48
Y Ont & West 18t g 48—
AGeneral 48
$AN Y Prov & Boston gen 4s___
N Y & Putnam 1st con guar 4s_.
N Y & Queens E1 Lt & Pr3%4s..
New York Railways Corp—
Priorlien 6s stamp
N'Y & Rich Gas 1st 68 A

New York Steam Corp 3348....

N
IN-Y-Gas El-Lt-Ht-&-Pow-6s

*4Second gold 4}48.ccvccanan
* sGeneral gold
aTcrminal 1st gold 58 .

N Y Tel ref 314s series B

6s stampe
1#aN Y Westches & Bos 1st 4148
Viagara Falls Power 348 ... 9
Lock & Ont Pow 18t 58 A .
{Niagara Share (Mo) deb 5}&5 9,
¥t sNorfolk South 1st & ref 58
aCertificates of deposit. - -
ACtfs of dep (issued by reorga
ization manager) 1961
*t \Norfolk & South 1st g 5s..__1941
ACtfs of dep (issued by organ-
ization manager) 1941| ..
Norfolk & West Ry 1st con g 4s_1996|A
{North Amer Co deb 3 1949|F
Debenture 3%8...cccemmena- 1954|F
Debenture 4s ---1950(F
48 (called bonds) 19

North Cent gen & ref 5s ser A__1974|M 8
Gen & ref 4 }4s series A 1974|M 8
t{Northern Ohio Ry—
Alst gtd 8 58 e mmce e e
Alst mtge g 58 (stamped cancel-
lation of guarantee)
ACertificates of deposit._ .
Northern Pacific prior livn 4
4s registered 1997(Q
Gen & lien ry & 1d gt 3s_.Jan 2047|Q
3s registered 2047|1Q
Ref & impt 4 348 series A...._2047|J
Ref & impt 68 series B 2047(J
Ref & impt 58 series O
Ref & impt 5s series D
Northern States Power Co—
EMinn) 1st & ref M 3148
Wis) 1st mtge 3 }4s 64
N'western Teleg 4348 extended 1944
*,0gden &Lake Ch'lst guar g 4s
hio Connecting Ry 1st
Ohio Edison 1st mtge 4s
1st mtge 4
1st mtge 3%
Oklahoma G
48 debentures

PR, SRS E"‘ g>:9§_§“:>%k§g“>>§ g“g;g;g Tl

D
r—_ONDR

Ontario Transmission 1st 5s....
Oregon RR & Nav con g 4s....
Oregon Short Line 1st con g 5s..-

1st guar cons 58 stamped
Ore-Wash RR & Nav 1st &ref4ds
Otis Steel 1st mtge 4148 A

Pacific Coast Co 1st g 58

Vacific Gas & El 4s series G....
1st & ref mtge 3 3(s series H._
1st & ref mtge 3 (s series I.._

CEaS TGOS RS ESRRZY SR

For footnotes see page 30.

pPomL HuZbbat, Zu 200UnZUZ0uuuZL00n 0iZZZ2Z »P Co0b2oUs0rnd PPt ZO0OR &

ooy we T2 N Rnt wnP SSSSNEHTHoN

49

10935

10734

105%

10834
30

9%

10

(]
Sale
Sale

1
1157 Sale

497%

103%
52%
56

97%
92
89%%

109%

Sale
Sale

106%

Sale
109%

107
4 113
09% 109%
% 108
107
103
117%

%
1

Sale Prices
69 ar. 5
32Y% Mar. 7

373% Mar. 6
36% Mar. 10
3 Mar. 6

3814 Mar. 3
37% Mar. 13

61% Mar.
9314 Mar.
57% Mar. ¢
64 Mar.
604 Mar.

8415 Mar.
821 M
00  Mar. 14
66% Mar. 3
6434 Mar. 7
63 Mar. 7
60 Mar. 29

6915 Mar.
Mar.

107%%

1204 Mar. 24
114}5-Mar. 8

37  Mar. 3
103% Mar. 28
% Mar.

Mar. 10|
Mar. 24

Mar. 31
Mar. 13

Mar. 10
Mar. 8
Mar. 1
Mar. 5
Mar. 1
Mar.2g

48
109
105
10444

105%
35

%

9015
12514
104%
104
104}
1031533 Mar. 25|

Mar. 18

524
45  Mar, 17

614 Mar. 3
ar.
58}% Mar. 25
5814 Mar. 25|

109 Mar. 19
110 . Mar. 8

6114 Mar. 6
110233sMar. 6
110% Mar. 25
108% Mar. 1

ar. 18| 8

Sale Prices
73% Mar. 31
36 Mar. 29

4315 Mar. 27
3914 Mar. 28
43 ar, 2

6414 Mar. 26

871 Mar. 31
3 Mar. 2
100% Mar.
6914 Mar.
64} Mar.
64 Mar. 1
60 Mar.2

4

01, Mar.
617% Mar. 31

108% Mar.

122  Mar.
115% Mar. 29

50 Mar. 31
103% Mar. 14|
52% Mar. 31
56 Mar. 31
100

3

Mar. 5
Mar. 1
Mar. 7

97

89

26 Mar. 31
26 Mar. 31
26Y Mar. 28
261 Mar. 31
2614 Mar. 31
26  Mar. 29

511% Mar.
109% Mar. 24

1053% Mar. 31
105% Mar. 28

1063% Mar. 19|
39 Mar. 27

18% Mar. 31

18 Mar. 28
92 Mar. 5

9314 Mar. 17

1263 Mar. 20
5106 Mar. 31

105% Mar. 27
106} Mar. 3
103% Mar. 17

73 _Mar. 31

521 Mar. 18
45 ' Mar. 17
801 Mar. 31
7614 Mar. 27
45 Mar. 31

60% Mar. 19
60} Mar, 19

109% Mar. 21
110} Mar. 4

6112014

Sale Prices Sa/le Prices

40
34 .
43 Mar. 21
40 Mar. 15

OB 00 =IO DO WD

832

Feb.
8115 Jan.
100  Jan.
6414 Feb.
6014 Feb.
593%{ Jan.
57 Jan,

8714 Fep. 10
M Mar. 25

6614 Feb

107 }% 110% Jan.
125% Jan. 17

1144 1183 Jan. 3

263 Jan. 13

Z||11334 Feb.

50
103%

54

57 14
100

Mar. 14
Jan. 10
Jan. 17
Mar. 5

0| 541 Jan. 10
21{1093% Jan. 10

31({10814 Jan. 24
13{105% Feb. 21

10514 Jan. 16(1083 Jan. 3
26  Jan. I; 39 Mar. 27
. 18

A

.27

n. 8

. 4
5 3

. 25 .
. 1310914 Feb. 17

104" Jan. 10

. 9/ 18 Mar. 28

124 Jan. 183 Mar. 31

12 Jan. 18 Mar. 28
76 Jan. 92 Mar. 5

9314 Mar. 17
1273 Jan. 29
10634 Jan. 21
106~ Jan. 14
107 Jan. 21
1035 Mar. 17

123 Feb. 3
115 Jan. 20

73 Mar.31

52% Mar. 18
Mar. 17

105 Mar.
10434 Mar.

77 Jan. 17|
12534 Mar. 22
1045 Mar.

M.

27
103FFMar. 25
123  Feb. 5
28
5

15
7| 45

71 Feb.
4614 Jan.
45% Mar.
76  Jan.
ot
eD.
39" Feb.
5014 Jan.
6214 Jan.
55 Feb.
543 Feb.

10834 Jan.
110  Jan.

110 Jan. 11
1103£ Feb. 1

10614 Jan.
10734 Jan.

108  Jan. 23
109% Mar. 2%

100% Jan.
103" Jan. 20
110 Mar.31
114 Mar. 28
115% Mar. 12
10614 Jan. 3

83 Mar.2

60 Jan.
11023 Mar.
11014 Jan.
10814 Feb.

7
1
6
3
4
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STOCK EXCHANGE—BONDS

Price PRICES IN MARCH RANGE SINCE JAN. 1

Jan. 2,
164" || Dtarcn 1 | March 81| Lowest | Highest | Highest

Bid _ Ask||Bid  Ask|Bid  Askl Sals Prices Sale Prices || Sale Prices | Sale Prices
85 SHIT85  s734| 55 86| %ats Mar 22| 8758 Macs 7
78 7915 85| 83 4| 85” Mar. 18

1085 110711 108

107 111 105 . 2611014 Mar. 18)|10814 Feb. 5|110%4 Jan.
10354 1054|104 104}% Mar. 10{104}¢ Mar. 10|{1043% Mar, 10{10514 Jan.
5254 Sale 543 Sale | 53 Mar. 6| 54} Mar. 21|| 525§ Jan, 554 Jan,

9514 Sale | 943, Mar. 5| 95% Mar. 11 . 96

42% 45 | 42 Mar. 10| 45" Mar, 12 " 45314
12334 Mar, 18(124 Mar. 24 7 126 ~ Jan,
70  Mar. 15| 70 Mar. 15 . 70 Jan,

BONDS
N. Y. STOCK EXCHANGE

Interest
Period

*)Pacific RR of Mo 1st ext 45..1938
*42d extended gold 6s 38
Pacific Tel & Tel 3 s series B..1966
Ref mtge 3?{3 series O 966
Paducah & Illinois 1st 8 f 4}4s8_.1955
Paramount Broadway Corp—
1st mtge s f g 3s loan ctfs....19565
Paramount Pictures Inc—
3 }4s conv debenture.....
Parmelee Trans conv deb 6s
0| Paterson & Passaic G & E 5s._.19
00| aPaulista Ry.1st & ref 7s ser A....

Pennsylvania Co—

Guar g 3 ¥4s tr ctfs ser O

Guar g 3 148 tr ctfs ser D

40-year E.mr tr ctfs 4s ser E..

23-year

00 Penna Glass Sand 1st mtge 3 }4s

Penn Ohio & Detroit RR—

1st & ref gold 4 }4s series A...1977

4148 series B

Pennsylvania Power & Lt 3 }48-.1969
t 1974

Pennsylvania R

wwQw P ouh
et i
o

KE:"E PG

) 1; 1043 Jan.

051 104 . 1053 Jan.
10712 108 6 107° 110 1106 Mar. 18108} Mar. 25 'eb. 28| y
106" 1063 103 Mar. 6/1053}{ Mar. 19||103§ Mar. 6|
104% 105% 106  Mar. 4(105}{ Mar. 4(|/105  Jan. 17

104 1044 10376 Mar. 13|/105 Mar. 31/{1033 Jan. 14

104 106 10534 Mar. s 105% Mar, 4
108 =~ Mar, 27 108  Jan. 14

107% Mar. 7 1065 Feb. 26/110%4 Jan.

141107} Feb.

et ot D ek
ey

o
: BT~

107 %
1125
1123%
8 94  Sale
124 1203
10834 Bale |[104%

Stamped dollar bonds.
Gen mtge 3 ¥s series O-..
COonsol 4 148 issue of 1915
General 4 148 series A

4148 registered .. -
General 5s serles B

13
<]

register
Debenture
General +

4
116 %4 Mar. 15
5| 51  Mar. 31

(=] =
g;;u;»bt.hﬂ&qbggg ELLEN et

alncome 4s (flat)
0 georle'& Pekin ?x{ lzst, 5}‘6:
18t 4s series B
1st g 414s series O
00| Phelps Dodge conv 3 }4s deb.. ..
00(Phila Balt & Wash 18t g 45
General 5s series B
General E 4 348 series O
General 4 148 series D_ .
Phila Co secured gold 5s.. .
00| Phila Electric 18t & ref 3 4s 110
$4Phila & Read O & I re! - 7% Sale | 17" Mar. 19
0| aConvertible deb 6s 9. 4 Mar. 3
$*aPhilippine Ry 1st 30-yrs f4s. 484 414 Mar. 3
ACertificates of deposit 5 315 354 414 Mar. 12 3 B
Phillips Petroloum 135 debs. - --195] i 100" Sale’| 993 Mar. 24 9 :
00| Pitts Coke & Iron conv 4148 A..1952 1035 10334 1023, Sale |102% Mar. 27 Mar, 1028 Mar.

g 3>
SoamTL R ZTnL G 0n00LOoUUUEA 0222 bhuo UrZLY
™= = —
=

~Mar.
6376 Mar.
6514 Mar,
10614 Mar, 11
10834 10914{1087% Mar.
11914 1%2%

ot N P e o ot ok ek DD
e

084 1 v

107 Sale |106% Mar.

1(1)};:/4 1034|1097 Mar. 29
)

hzggugumgggujq

<
0 it

Feb.

10454 10714 10345 Mar. 31 103%, Mar,
(1] % 10634 106
5 11034 Jan.

Con 4148 series

Con 48 series J guar

Gen guar 58 series A

General

0|__ General 4 14s series O

Pittsburgh Steel 1st mtge 414s

Pitts Va & Char 1st guar 4s....

107,000|Pitts & West Va 1st 4348 ser A
71,00 1st mtge 4 }4s series

104,000|__ 1st mtge 4 348 series O

Pitts Youngstown & Ashtabula Ry

18t gen 48 series A

1st gen 5s series B. ..

1st gen 58 series C...

18t 4 148 series D

Portland General Electric 44s. .1
18t 5s extended to 1950
00|Potomac Elec Power 1st M 3 1§
Pressed Steel Car deb 5s
AProvidence Secur deb 4s gu.....
AProvidence Terminal 1st 4s.....
Public Service El & Gas 3 %8-....
18t & ref mtge 58

1st & ref mtge 8s

73,000|Pub Serv of Nor Il 314s

53,000\ TPurity Bakeries Corp s £ g 58__

121,000/ Read Co Jersey Cen coll g 4s_..
289,000 Gen & ref 4 14s series A
156,000| _ Gen & ref 4148 series B
. Remington Rand deb 43{s w w.
4}{s without warrants_ .
Rensselaer & Saratoga 1st gu 6s-
Republic Steel Corp 4 145 ser B__
Purch money 1st 5%s conv._.
Gen mtge 4 348 series C
Revere Cop%t_ar & Brass 348
_|aRheinelbe Union s f g 7s.
43 Y48 assented

9
REEL=EZIZ>
Py ] Ty

=3 ko e o () ok
] 3wmwo~.—-zom
ANEP VN

53% 553 ; g%%gggi
5414 sale || 53. s 7|l 82 Feb.
1

8oik

CUO>0 0ob2TLoUZh b Iuh 20

791 Mar. 833 Mar. . 2| 8514 Jan,

106% Mar. 13 10654 Mar. . 107 Feb.

107~ Mar. 261083 Mar 1{[1 .
933 Mar., 4| 96 Mar.
3% Mar. 12

1104 Mar. 5 A 10914 Feb. 201117 Jan.
142 ~ Mar. 28| A 142  Mar. 28152  Jan.
218% Mar, 28 .
108% Mar. 6 . 5 109 Mar.
1041 Mar. 15 A 1 Jan. 17|104 % Jan.

6616 Mar. 12 % 6514 Feb, 14| 70} Jan.
801 Mar, 4 78 Feb. 837% Mar,
8014 Sale | 83 ! 8, . 25|| 78% Jan. 9| 833% Jan.
10334 Sale ; 2 1023 Mar. 5 . 15((102 3¢ Mar. 5/10434 Jan.

10335 Mar, 17 ©20/[103 1 Feo. 27|10454 Jan.

® o
hggg’:gggt&.‘b &}ghhggguug SRS pREZEEERE
w222pZrnund «wOUuinZaish

OO~ - S

ARhine-West Elec Power 7s.__._
ADirect mortgage gold 6s. - _
4Cons mtge 6s
ACons mtge 6s.

Richfield Oil 4s conv deb.

ARima Steel s f 78

i"ARiD Grande Junc 1st guar 58

*aRio Grande Western Ist i‘is
Alst con & coll tr 48 series A __
4s registered 9

Rochester Gas & E14 s ser D__
Gen mtge 3 s series H
Gen mtge 3 14s series 1
Gen mtge 3 /{s series J

*1aRock Is Ark & Louis 1st 4348

ARuhr Chemical 6s

DORO DO DO DO B
S O

Mar, 17

614 Mar. 10
401 Mar. 6
39 Mar. 4
7% Mar. 10
.6} Mar. 19

107  Mar. . 107  Mar,
113 Mar. . 10 }{ Jan.
31  Jan.

"3% Mar, 63% Mar.
414 Mar. 61 Mar.

[ b
SERRRRRER RS IRREZZS
(el A AL (e lel N o] S e -1

Ll e
ot o

9
ilRutland—Oamdlan 48 stpd. - -
ARutland RR 434s stpd 9

47,000

For footnotes, see page 30.
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Arrir, 1941] N. Y. STOCK EXCHANGE—BONDS 29

: PRICES IN MARCH . RANGE SINCE JAN. 1
March 1 ! March 31 Lowest Highest Lowest | Highest

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

91 14| 93% Sale | 91} Mar. 93% Mar.31( 90 Jan. 13 93% Mar. 31
112 Jan. 15112° Jan. 15

60 Mar.27, 60 Mar.27

it BONDS
Value N. Y. STOCK EXCHANGE

Interes|
Period

saguenay Pow Ltd 1st M 4 s--1966
& Grand Island 1st g - 1947
8t Lawr & Adirondack 1st g 59-. }886

2d gold 6s
8t Louis Tron Min & South—
*,River & Gulf Div 1st g 4s...1933
48 registered 193
ACertificates of deposit.
A8t L Peo & N W 1st 58 194
,000|8t Louis Pub Serv 1st mtge 53__1959
60,000({8t L Rky M & Pac 58 stam -1955
$48t Louis-San Francisco Ry—
1,641,000| . aPrior lien 4s series A
900,00 ACertificates of deposit
APrior lien 58 series
AOertlflcates of de 0816 e e
1Con M 4%s 1978
ACertlﬂcates of deposit stamped

148t Louis Southwest 1st g 48--.1989
42d gold 4s income bon
*alst terminal & unif 58
AGen & ref bs series A

8t Paul & Duluth 18t consol 4s-_1968

A8t Paul E Grand Trunk 4 }4s_.1947
*48t Paul & KC Short L gu 4481941

St Paul Union Depot 18t 58 guar.1972

San Ant & Aran Pass 1st guar 4s8.1943

Santa Fe Prescott & Phoenix 18t 58’42

6,000|8cio Vall & N E 1st gnar g 48.....1989

{Seaboard Air Line Ry—
*1l1st g 48 unstamped

6834 Sale
39% Sale

97 Sale

B &
Te SR BE ;.r-&.;..
& it 22 08a0

9% Feb. 19

Feb, 21
9% Feb. 21
9% Jan, 2
93{ Feb, 19| 14% Mar, 31
914 Feb. 14| 13% Mar, 31

Feb. 20| 753 Mar. 26
% . 2 46%Mar 28

[
w &

954 Bale
Sale

ey

-
D= OO O STR LG oo

s
N

b ot WO

80
106% Mar.
1214 Mar.

b
i DO O
;-A

OP 00 Zhuudubiua
=
=
i 8 COCOCIOIST e fh pd ek ek = TRO DO QOOOE D

ase
PR R ggk&m&&uaag

-

[ 3§»mm»mo:

/ A1t & cons 68 series
aCertificates of deposit
E" AAtl-Birm Div 18t g 48 May
0 31 eaboard Air-Fla 6s A ctfs.
series B ctfs or dep--.
Shell Union Oil 2%4s debs
0 23(s%s £ dobs.

Shinyetsu Kl Pow ist 6 248
aSiemens & Halske deb 6}38. .-
ASilesia Elec Corp 6 }48
Silesian Am Corp coll tr g 78—
Simmons Co conv deb 4s.
Skelly Oil 3s deb
0|Socony-Vacuum Oil 3s debs

South & Nor Ala gu 58....

Southern Bell Tel & Tel 3%s...1962
t 197

Souzhern Colorado Pow 1st g 68.1947
Southern Kraft Corp 4 }{s 194
Southern Natural
9 1st mtge pipe Hne 43}8.. -.1951
Southern Pacific Co—
4s (Cent Pac e3011) Avg..

SzsERy

BaEnzEE:
ek i 010 0O GO €O
D O b o b st

QWL D T i bt
AR

Sale

|
-110 107 . 063 Mar, 24108 Jan. 13
%0675 106;{s r. 27|10 A 103% Mar. 27 1087 2

10434 106 4101 104 Mar. 4106 Jan. 22
10234 10254|(102% 102% 101% 1024 101% Mar. 8/|101%4 Jan. 27 1023 Feb. 19

’106}5 1073£||106 .1063£|105% 10634(105} Mar. .13/{10534 Mar, 21{107} Jan. 13

37% Bale Sale | 4814 Sale

3014 3434 41 = 45% Sale
4 Sale Sale

Sale

Sale

¥
10-year secured 3%s
S8an Francisco Term lst 4s...
South Pac RR 1st ref guar 4!._-
48 stam
Southern Ry 1st cons 5s.
58 registered

1,182,000 Devel & geD 48 series
Devel & gen 6s series A.
A Devel & gen 6 }4s series
15,0000 Memphis Div 18t 8 58 ccua-
46,000| 8t. Louis Div 18t § 48 . _eeo
45.000[Southw Bell Tel 3}45 series B...
18t & ref 3s series O
gASpokane Internat 18t g 58...
00|Standard Oil N J deb 3s
15-year 2
Studebaker
rior Ofl 3
wift & Co 18t M 3 ¥s.-

Tenn Coal Iron & RR gen 58 ..
Term RR Assn of 8t Louis 6s...1
Genrefs {
Texarkana & F 8 Ry 5148 A guar
Teaxaa Corp 3s debs
ture

Texas & N O cons g 5s..
Texas & Pacific 1st g 58
Genref tsser B.....
Gen & ref 5s series
Gen & ref 58 ser D_.
Tex Pac—Mo Pac Term 348 A.
Third Ave 1st ref 4s
aAdjustment fncome 5s..Jan
*3Third Ave RR 1st gold 58....
Tokyo Electric Light (de)-—
18t M 68 § series. June 15 1953
00|Tol & Ohio Cent ref & imp 33{8.1960

Tol St L & West 1st g 48 950
-|Tol W Va & Ohio llst iuar 48 0..194

- 96
Trenton Gas & Elec 1st 58 94
Tri-Cont’l Corp conv deb 58 ser A 5L
ATyrol Hydro-Elec Power 7%8..1955

AGuaranteed sec 8 f 78 1952

CCRCRRRRSY P SECh pomyEEgHSemEg

weOLZZpntY © Used Oebodduliueddm
i

ek s ok ek ok ok e ek ek

(=1

mggwmambmuw
—
00

18?%!1\1&”'
. ar.
. 3(105 Mar.
.24 100%[Mar.
. 17\

.29 126}{ Mar
: no' Mar.
. 93~

. 28 106% Mar
. 22 Mar

1
1083 1003|1102 100 8
10634 Sale 1020 10234
12734 129 6 128 [1233% 125
13 % 1354
110 110%
92 03
103 Sale
103

92

OO NIN0IoN
»

[
VOO N

Uan
10234 Ma.r 17

124 I\m.r. 29)
10833 Teb. 25
88 " Jan

102% Ma.r 28
1(7)2}{ Mar 29

...

bk bk ek
[=lv =3 %]

000 0010004 ~T__ 1=t i85 00 . €0 0 03 1k 00 00 bk ik |

ag
..-to»-n-u—-mu

1834 Mar. 14| 213 Mar. 19|| 173 Feb. 19| 24 Jan.
1003 1014|100 1003 Mar. 121003 Mar. 7|{100" Jan. ~6[10134 Feb. 15

) 47 Sale 43 Mar. 47  Mar. 42  Feb. 483 Jan. 10
9424 9534 96 9614| 96 97 | 96 Mar. 9734 Mar. 11 9414 Jan. 97% Mar. 11

683 7334|| 7034 Sale 7034 Mar.
105 104

‘Mar. "Mar. 10||106" " Mar. 28 107% Mar, 19
20% Mar. 6| Mar. 68|| 203 Mar. 6| 203 Mar. 6
137 Mar. 15| 15" Mar. 15| 15" Mar. 18 15 Mar. 15

;? 62 Mar. 7 Mar. b Mar, 'ﬂ
10? Sasle 105% Mar. 107%'Mar. 25 105V Feb. 3 107% Mar. 25

10636 111 1051,¢Mar. 29|106113sMar. 10535,:Mar. 20[107__ Jan. | 2
105% Sale (|102%% Sale (1023 101% Mar. 28103} Mar. 4(/1017% Mar. 28/105% Jun. }2_

114% Bale Sale 10% Mar. 28|112 Mar, 3|(1103% Mar. 28(114 Jm. 2
1113 Sa fle [110% Mar 10 T o/133 ‘7
1007 Jnn." 7

Ujigawa Elec Power sec 7s.
Unlon Electric (Mo) 33%s.. 196
*1aUnion Elev Ry Chic 18t 58194
Union Oil Cal 30-yr 68 ser A May ‘4
38 dehentures. .ceeeeccccaana 1959
Unlon Pacific RR—
lst & land grant 4s.
48 lvsm
84—year 3348 d
35-year 3 48 d.
Ref mtge 3
United Biscu
United Clgar-Whelnn Stores 58

97 = 97
%82% 18&5‘ 10534 105% 23
7434|1673 70| 65 67 | 6 . 26 Mar. 18|| 67 - Mar. 26| 763 Jan. 15

S 522 3 R R et
PhCRPEE D mg%g&g> S IO N - D N e N NN
oot 20{.&: bbot.m PZenlnd TP w0uhboOULZObubu ZOutUaabut000es
Pk It et bk

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

PRICES IN MARCH
March 31
k| Bid Ask

30

Sales in
March
Value

RANGE SINCE JAN. 1
Highest
Sale Price

9034 Jan.
1083 Feb.

Price
Jan, 2,
1941

BONDS

N. Y. STOCK EXCHANGE Lowest Highest

Sale Prices Sale Prices
82% Mar. 8| 88 Mar.3

March 1 Luwest |

Sale Prices
823; Mar.
1083 Feb.

=3

United Drug Qo (Del) 5s--
U N J RR & Canal Co gen
United States Steel Corp—

1 debentures—
Sarln ebentur: May 997% 100%

997% 100
#1001 99/s 10024

997 1002
100

Y

~

3 3351 T2
PEERRERRSYESTR RASRRRD '“>>“"““"-“EZEEEEZESEZEZZEEEEEEZKZZZEEZS

=0 2! LLO0LPuunutYZenn0ud DuntUr>Rdun O0UOOPnmdutulZ wlunt2yr 00N TITOUDRARZAAA A AR R AR A2 A A A A A2 22222 A 227 -

100% Mar.
10114 Mar. 5

100% Mar.

©©
BB

SOOOHrOLTEn
(=3

10025 101

10024 101V
100 1017%
l00 1013/

101 7%
iOl}ﬁ 101 /

021 Jan.
103 }4 Jan.
10234 Jan.
0. J

]

M ] et e G2 it ] T DO EL
W (=]

OB

658 ...May
AUnited Steel Wks g 6}4s ser A
43 }4s ser A assent
A6%s series C
43 Y4 s ser C assent
ASinking fund deb 6
A3 Y48 ser A assent
United Stockyards 4 %48 w 19
0Utah Light & Trac 1st & ref 5s.--1944
Uzahmﬂvwgh 18658 -wumomn} 944

2214 Mar,
92  Mar.
102% Mar

10234 Mar.

2§ 32;/ Mar.
.12 1033 Mari 1

DD et
D oot

Mar,
Mar., 4{{1
Mar. 7

fory

e
.19110
4109

{

1

57 Mar. 5‘
663 Mar.19' 681 Mar.
10644 Mar.22 108 Mar.

4414 Mar, 5934 Mar.
1414 Mar, 19 Mar,
3215 Mar,

>

5| 6914 Jan.
1€83{ Jan.

5934 Mar.
19% Mar.

ns 58
Vlrginian Ry 18t & rel’ 3%sser A

${*aWabash RR 1st gold 58

*a8econd_gold
Alst lien 50—year gold term4s
ADet & Ohi ext 1st g 58
*aDes Moines Div lst, g 48...193
AOmaha Div 1st g 3348 9

*,4Tol & Chic Div lst. g4s..194

taWabash Ry ref & ga 538 A..197
ARef & gen 58 (Feb '32 coup) B '7
ARef & gen 4 }4s seri es (o} 9
aRef & gen 58 series

Walker (Hiram) G & W deb 4Ys

Walworth Co 18t mtge 48

6s debentures

Warner Bros Pictures 6s debs.-.

%V aWarren Bros Co, deb 6s... 9
arren R R 1st ref gu g 334

‘Wash Cent Ry 1st g 4s.. ..

Wash Term 18t guar 3 }48-.

1st 40-year guar 48

‘Westchester Light gold 5s

Gen mtge 3 148

West Penn Power 58 series E.._

18t mtge 3 148 series I

West Va Pulp & Paper 3s

25,00
37,000
500,000{Western Maryland 1st g 4s.
230,00 First & ref 5148 series A .

00|Western N Y & Penn gen 4s
;AWest.ern Pacific 1st 58 ser A..1946

395,000
1,206,000
1000

b DOIING ok et
O ONOM

I

ww
TR QOO it i D O O =IO bt OO bt

9214 Feb.
51% Feb. 1
Mar. 7

108V Jan

12814 Jan. 8 12814 Jan.
10734 Jan. 18 109 Jan.
11254 Mar. 24114 Feb,
1097 Feb. 6(1111¢ Mar.
10114 Mar. 26/1047% Jan.

907 Feb. 95%
100° " Feb.

=
—

%)
=i -

Jan.

—
—

N
Occn\la:m\l\ln—n—»‘cswwbwwcno:mww

G ld 58 196
0| aWestphalia Un El Pow 6s.. ..-1953
West Shore 1st 48 guar 6
Registered 2361
00! Wheellng & L Erie RR 18t con g 4s '49
0|9 Wheeling Steel Corp 4 Y48 ser A 1966
Wilson & Co 1st M 4s ser A 5
Conv debentures 33%s...
Winston-Salem 8 B 1st 48 96
0|t aWisconsin Cent 1st gen g 4s..1949
ACertificates of deposit.
«,Sup & Dul Div & Ter 1st 481936
ACertificates of deposit
Wisconsin Elec Power 3%4s. ...
}aWorces & Conn East Ry 4 }48.1943

Youngstown Sheet & Tube—
Convertible deb 4s... __.___1948
18t mtge 8 £ 3%{s ser D

—
—_
'S
EN
®
]
B
COLOCOCE =D =t OO DOt B G0 = RO CC DD

o v
~ov O
<> g: “‘-b‘-zg%&&g*—gggh‘nb SR STROTY
QT b o o ek ) ot ok €O bt D O R 1= €O QO P QOO GO =T W2 0O~ QN

102 10225
101 Sale

102 Feb.

1 . 3/1103 ar. 103} Jan.
9814 Mar. 26,101 % Mar. 9814 Mar. 103}% Jan.

22
A7)

Purity Bakeries 5s 1948, partially April 1.

Southern Natural Gas, 44s, 1951, partially,
April 1.

‘Wheeling Steel 414s 1966, May 3 at 105.

t The price represented is the dollar quotation
per 200 pound unit of bonds Accrued interest

® Negotiability impaired by maturity. t Odd-lot sale, not included in the year’s range.

» Bonds selling flat

4 The following bonds have been called for
redemption, )’ er entirely or partially:
Allis-Chalmers Mfg. 4s 1952, partially April 1.

r Cash sale, not included in the year’s range.
“z Sold ex-interest.

e The following transactions were made during
the current month and are not included in the

Amer. I. G. Chemical 5348 1949, partially May 1.

Duluth Misabe & Iron Range, 3%4s, 1962, par-
tially April 1

Firestone Tire & Rub. 314s 1948, partially April 1.

General American Investors, §s, 1952, entirely
March 7 at 100.

nggaraIShare Corp. (Md) 5%4s 1950, partially

ay

North American Co. 4s 1959, partially April 15.
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payable at exchange rate of $4.8484

$ Companies reported as being {n bankruptcy
recejvership, or being reorganized under Section 7'i
of the Bankruptcy Act, or securities assumed by
such companies

a Deferred delivery sale not included in the
year's range.

n Under the rule sale, not included in the year's
range,

year’s range because of the reason shown below:

Federal Farm Mtge. 3s 1942-47, Mar. 20 at 102.16.

Home Owners’' Loan 2Y4s 1942-44, Mar. 4 at
102.16 (odd-lot).

Venetian Prov. Mtge. Bank 7s 1952, March 5
at 17% (cash sale).

Lorrilard (P.) Co 7s 1944,

March 19 at 11934
(opt. sale).




New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF STOCK PRICES DURING MARCH 1941

Stock Sales | 1941 1940 Bond Sales 1941 1940
Mareh coccocicne Shares. 10,124,024 16,270,368 $214,382,000 $136,239,000
Jan. 1to March 31....._ B 32 406,179 45,731,788 | Jan. 1 to March 31 569,016,000 400,540,000

In accordance with a rule of the Stock Exchangs, effective Oct. 3, 1915, all stocks are now quoted dollars per share. . Prices are on a basis of 100-share
lots except (0 the case of stocks which sell only in a small way.

NOTIOE—Oash and deferred delivery sales are disregarded in the month’s range, unless they are the only tra i of the th, and when selling
eutsld? o'ht.ho regular monthly range are shown in & footnote in the month in which they occur. No account s taken of such sales 1n computing the
eange for the year, ) o

w

AUUREGALE PRICES IN MARCH " RANGE SINCE J.
SALES STOCKS [rice, AN. 1

In Si | N. Y. STOCK EXCHANGE 1941 ) ‘
March J;;:w] March 1 | March 31 Lowes! Highest Lowest ‘ Highest

Share% S . " i Bid Ask Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices

914 Sale | 4714 Mar. 18 46 Feb. 21! 53 .
1134 118 (115 Mar. 21]1 115 Mar. 21[120 Jan.
38 40 .19 38 Jan. 7| 4314 Feb.
47 45 Feb. ol 4 Jan,

5%

% 6 ? 734 Jan.
0| Adams-Millis - eceeonan g 13% 22% Jan.
Addressograph Multlgraph--lg 1 16 1

8 ig% Jan.

Alr-Way Elec Apﬁll Oorp--.-
Ala & Vicksburg Ry Co....10 74 7435
Alaska Juneau Gold Mln.--lO E F: A 5 434 Feb,
Allegheny Corp, o 1 14 1g.8a M 35 Eeb.
Pref series A $30 warr'ts.100]| . 8 -' P - ! 7_ Feb. 105§ Jan,
Prefl series A $30 ex-war. 100 ] 2 3 s 574 Feb. 914 Jan.
$2. 50 prior conv pref.... 7 . : 16  Feb. 21 /g Jan,
leghany Ludl'm Steel Corp ' 2 2 2 3 : 19/ Feb . 2534 Jan.
en Industries Inc..__. 1 i Mar. r. 27, lly Jan.

9|Allied Chemical & Dye. zl44 Mar. A5 Jan.
700{Alliea Kid Co. ... 104 Feb. 1 }ll/ Mar. 1

11 V Feb. Mar.

Allied Stores Corp 75 Jan,

5% preferred... 74 7 80 Jan,
s-d%almers Mf 353 Sale
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76 ar.
297% Mar. 10 37 Jan.

151 Mar. . 173%; Jan.
113 Mar. 1 Feb. 134 Jan.

1314 Mar. . 153 Jan.
v 5034 Jan.

17% Jan.
5814 Jan.
Jan.

53,700/ Al

5.800|Alpha Portland Cement.....* 1714 Sale
Amalgam Leather Cos. loc..-1 1

511}

*

i

A400|  ve voav prererred
19,001)|Amerada Oor,
Am Agric bhemlcal (Del)----'
\ aerican Alrlives (e 10
American Bank Note

6% preferred -

0|American Bosch Corp. .----. 1
Amer ican Brake Shoe & Fdy..*
0 conyv preferred. 10
C Amer able & Radio Cor,
American Can-
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Ary ... 3 b
American Chaip & Cable----.*
5% conv preterred------lOO
American Chicle. 1
0/|Am Coal Co of Alleg Oo NI 25
American Colortypeecaecanal
American Com AlCODO].aua.20
Amer Orystal Sugar O0aa...10
6% 1st preferred... «=-«100)
0|Amer Encaustic Tiling..
Am European Securities.....*
Amencan & Foreign Power..®*
referred. - .
2d preferred .
$6 preferred.... ——

Am Hawalian Steamship....10
American Hide & Leather...l
v % conv preferred a0
0|Amer Home Products.......1
American lce--------.------'
6% referred.-....«.-e«-100|
nternational Corp....*
Amer Invest Co of [llinois....1
5% conv pref. . -.ceeea-250
Amer LOCOMOtIVO.ccacacaasa
Preferred. . - --wve--aaal00
Am Mach & Foundry.aeaaa-.?
0|Amer Machine & Metals
American Metal...aa
6% preferred. -
American News Oo.
Amer Fower & Ligh!
$6 preferred
$5 preferreq.
Am Rauuewr & Stand San...
Preferred e
American Rolling Mill......2
0| 4% % conv preterred...-100
0| Amer Safety Razor. (s=rae 18.5
American Seatin|
American Ship uutung.---. 4
0|Amer Smelt & Refining. ..... 45Y
Preterred. . .- c-ccanea--100 154 |
american Snuff. 50 52 0 3 7
6% profarred..ceeaeea--100) 13 100% Jan' 10

Amer Steel Foundrlen-.-._--: 2814 Jan. 10
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-25
6% preferred.eoeee.. .-« 10041
American Type Founderl.-.l()
Am Wat Wks &
$6 lst prelerred_-......-- “
0|American Woolen..... *

10
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32 - N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

| STOCKS lelr'tce PRICES IN MARCH RANGE SINCE JAN. 1
Since | N, Y, STOCK EXCHANGE 1941
Jan.] March 1 | March 31 Lowest I Highest Lowest Highest

Shares Par||Bid Ask|; Bi Ask Bid Sale Pncea | Sale Prices Sale Prices Sale Prices
3,800 Andes Copper Mining Co...20{| 12 1314 QA 10%| 9% 10% 10 Mar, 6! 1024 Mar.28|| 9 Feb. 24 5
1:400|/A P W Paper Co inc 5| 1% 2%l 1% 2 1;2 gal ;
2,800|Archer Daniels-Midland 28 29 27 29 V Mar 3
7,100|Armour (Del) 7% preferred.. 100 lllV Sale 110/§ 110% 10934 110% 109}6 Mar 24111 Mar.

114.,600|Armour of Tiinois Sale At Shlor| 0233 Mar. 21 13y, Mor:

41,400/ $6 convertible prior pref. .. Sale 53% 54}4 55 Sale 524 Mar. 63§ Mar.

400( 7% preferred 100 4 60 5 6 50 62

Armstrong Cork Co Bale 28 Mar. 25| 303§ Mar.

Arnold Constable Corp 8 834 8 7 3%| 7% Mar. 17 8;4 Mar.
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0 % preferr
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6% 1st preferred.....
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O

87  Mar.
323 Mar. 17
938 Mar. 19
213 Mar. 3
63 Mar,

153 Sale 148 Mar 3? 1§ Mar.
At]l G & W 1 88 Lines- 16 151 Mar. 6' 218 Mar.
0] 6% p P 1R 19| 2 Sale | 183 Mar. 3
0 Atlantlc Refining 26| 2 '
4% conv pref series A...10(
Atlas Cor; -5
6% preferred
o At%gys Powder F - 62 38
%» conv preferr 4
Atlas Tack Corp. .. ¥

Austin N!chols & Co-

200 $5 p
131,700 : %
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89
274

3
45 48
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Aprir, 1941] N. Y. STOCK EXCHANGE—STOCKS 33

AGGREGATE
SALES

. d - S§I&%§§Hmcg "?’:}Z% X - PRICES IN MARCH RANGE SINCE JAN. 1
Marer | Jand | o March 1 | March 31| Lowest Highest Lowest

Shares Bi Ask|'Bid Ask|Bid Lowest Sale Prices Sale Prices
! Cerro de Pasco Copper. 30% BSale 29% Mar. 4| 32 Mar, 10|| 27 Feb. 19
. Oeé'g/gin-tleed I;rfod\égm 1 2;’/ Sallle‘ 2%% %/I/Iar. 31 33}}5 I\NI{ar. H 2% ;/; geg,
rior preferr 4 ar. 4 Mar. eb.
Chain Belt Co. * o1l 187 19 | 187 "187%| 1814 Mar. 28| 19° Mar. 5| 18" Feb.
Champion Paper & Fibre Co—
100{{10334 104 105 Sale {104 Mar, 21{105%% Mar. 26(|103 }4 Jan.
*l19 20 ¢ 183 Sale . 19~ Mar. 20| 17 14 Feb.
18"~ Sale 14 15 . 20| 1214 feb.
25 3 2% Sale 3

2 254 Jan.
274 Sale i 403 Sale %

25| 4 384 Feb. If
Preferrea series A ... -100({100" 105 95 100 90814 Mar.
Chic & East 11l RR new comia 5 %

.3
Mar. 31
Mar. 31

oW

OO0 bt ek e et i D bt

Jan. 10
Mar. 13

- QOO0

vs) *
00
00
6%

0
00|Chica l(l)\(ellow Caboccecccan *
hickasha Cotton Oil l(.)

D
= b 00

eR o
SN P SN

69Y% Mar.

14 pref 6 $0% Mar. 5 o 31005 Sene

p! s % Mar. s 34 Jan.

20|City Investing Co 5° 50 || 46% 4 ' . 53 Mar. 4 . 12| 463 Web,

4 .300|City Stores - 2 2 234 Mar. 7| 2% Mar. Yy . 71 3 Jan.

7.800|Clark Equipment.. ... -*| 36 j 3 35 Mar. 26| 36} Mar X 37% Jan.
O CC &St LRy Co.. 1

40| 5% prelerred 100 %
1,470|Cleve Elec 11l $4.50 ser pref..* 1 110%4 110%¢ Mar. 3[112} Mar.
3.100|Cleve Graphite Bronze (The).] 26 2 26% 28 | 27% Mar. 12| 285 Mar.
90|Cleve & Pitts RR Co 7 zz, gtd.50(| 82 4 ¥ -
50 50 Mar. 22
ar b

©
©

190| Special gta 4% stoc A 4
75.500/Climax Molybdenum C - 2935 Sale | 33% Bale M 3
21,100|Cluett Peabody & C - [ 313 Sale | Mar. 22
300 1403
28,700 95
,600| Class A 0
47.400|Colgate-P; 12
3.000 _ $4.25 preferred D
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'890| _ ©% cony preferred.. .. .. 10
5,600, Qolorado Fuel & Iron Corpia
7.86 ] 10
2,000 4 & 2d preferred. -100
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0

% Sale
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13 Mar.27
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39.000| 162,600{Commonwealth Edison Co..25 2834 Mar,
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gi it
) 4 ar.
86  Mar.
943 Mar. 4
6;4 Mar,
20% Mar. 28
104 . Mar.28
14 Mar. 11
7% Mar. 25
215 Mar. 20
5% Mar.
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34 N. Y. STOCK EXCHANGE—STOCKS

AGEREGATE
SALES

STOCKS Price . PRICES IN MARCH RANGE SINCE JAN. 1

In Since N. Y. STOCK EXCHANGE
March # March 1 ' March 31 Lowest Highest Lowest l Highest

Shares y PariBi Bid Ask Bid Ask| Sale Prices Sale Prices Sale Prices | Sale Prices
Deere & Co..ceecemacacnnaa* 19/ 215 Sale 3 Feb. 19 2214
Preferred 20! 2834 Sale

Deisel-Wemmer-Gilb Corp..10 ¢ 1614 18

Delaware & Hudson 100 E 10  Sale
el Lackawanna & Western.50 P 3 8 314 Sale

Denver Rio Gr & West pf. 100 34 3 %4 A Y
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$6 pref opt divseries.a..... *
General Refractories. . . 2514 Mar. 11
General Shoe Corp 1 103 Mar. 10
Gen Steel Castings $6 pref___* 52 51 . 58% Mar. 28
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14 Mar. 12
3| 21%4 Mar. 19
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Gen Theatres Equip Corp...*

Gen Time Instrument Corp. .*
6% preferred........... 100]{103
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For footnotes see page 40.
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Arrin, 1941] ' N. Y. STOCK EXCHANGE—STOCKS 35

AGGREGATE
SALES

STOCKS Price PRICES IN MARCH RANGE SINCE JAN. 1

| Jan. 2
: LY. 1
iing N. ¥. STOCK EXCHANGE 1o March 1 | March 31 | Lotwest Highest

T
14 Sale % 6% Sale
$6 preferr * Sale 14 Bale Sale
Glid: an Co (The) ___________ 135 Sale 13% Sale
4149 conv preterred 50 45 4 42 45
Gobelf Adolf Sale 4 2 1%
00| Goebel Brewing Co l Sale ‘ ]
Gold & Stock Teleg 00_--100 5 90
Goodrlch (B F) O

$5 conv preferred.
Gotham Silk Hoslery

8|

Graham-Paige Moto! 1

Granby Consolidated Mlnlng
Smelting & Power Ltd 4% Mar. 2 4% Feb. 14] 6% Jan.
Grand Union Co (The)—
With div certifs. . 113 Mar. 2 1% Mar. 26| 13% Jan.
Without div certifs.. - 2 10%4 11 2 1035 Mar. 6 x 014 Mar. 6| 137% Jan.
Granite (‘i’ly Steel . 103 Mar. . 6 n 23 Jan,
) O 303% Mar, 7 % . 614 Jan.
referr! od.-. 23 Mar. . 6 Mar. 12| 2534 Jan.
3 7 53 Jan.
4 ASV Jan.
263 Mar.
43  Jan.

OO

S I P PN

'Y
oaow-o.-»-matémq o

Green (H

Greyhound Corp (The)...-

0| 534% cony preferred.
Grumman Aircraft Kng Corp- l
0 Guantanamo Sugar.

50 l\f 100 . v 13 Jan. 3 .
" Gulr obﬂe & omo ‘RR Co-- 2 Sale | 2% i % % Feb 19| 2% Mar.
37,700 $5 preferred 24| 1434 Sale | 1 i i Feb. 14| 153 Mar.

3,100' Hackensack Water 29% 3 . 4 4 33 Jan.
430| _Preferred A z 3 36 3z 36 37% .3 s i 38 Mar.
8 100 Halil Printing 134 131 . 29] .1 313 : 16% Jan.
Q “amilmn Wat.ch.- ¥ 133 143114 14%1 d-,é»LSd.ler V27 : 7% Mar: Jan:
210 6% pi ) 104 . 105/; - . > s 107 Jan
880 Hanna (M A) Co $5 pref -*1106 105" 106 i Mar. 1
10,400! Harbison Walker Refrac 19% 21 9 19%
510| 6% preferred._- 149
6,400 Hab Oorp class A_ i, | 5% 6 6  Sale
70 % preferred. - 97 8 4 ¢ Sale
42.000| FLaya Me. Corp 2 254 Sale
3,40 tluel Atlas Glasu Co 4 86
25,100{ Hecker Producr,s Corp 4
2,600/ Hel.ue (G W) cmeeacaacan- 25| 89 91 85 : Sale
190| 7% preferred . 3 1 162
5,300| Hercules Motors_- -. 3 12% 134%

13,000| Hercules Powder . 7§ Sale b 71% A .12}| 673 Feb. 19
480, 6% preferred -. 14 127 126% 128 . . 1241% Mar. 12

Hershey Choculate- *| 52 53 54 525/ 534 % . 24|| 523 Mar. 28
$4 conv preferred. .| | i 1083, 110}4{108 . . 6/|108  Feb. 21

Hinde & Dauch Paper Uo___m 14 15 5 14y 16 15 51

00|Hires Co (C E) The A

Holland Furuace (Del)- ¢ Mar.

go“anger (A ! 2 : 7 o
olly Sugar orp-- - %4 31g 11} Mar.
7Y% preferred... -~ 07 u

Homestake Mining... F 5 : 46 8 453% Mar. 3| 473 Mar. 437% Feb. 14

uoudaill&Hershey cl < 341 Mar. 36 Mar. 34V Mar 24| 39

111§ Mar. 1214 Mar. 17| 13¥ Jan!

7 59/ Mar. 587 Mar. 7| 64 Jan.
Mar. 7/[110° Jan. 30[{111  Jan,
. 414 Jan.
Jan.
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36 N. Y. STOCK EXCHANGE—STOCKS
AGGREGATE |
SALES STOCKS Jl‘:’;.icez PRICES IN MARCH RANGE SINCE JAN. 1

In Since -| N. Y. STOCK EXCHANGE 1941 ) .
March Jan. 1 March 1 | March 31 Lowest Highest Lowest Highest

Shares S Par||Bid Bid Ask|Bid Ask| Sale
5001 2,800 Kaufmann Department Stores 1/l 133 14" || 1134 123 ! 193 1358 193¢ Mactio “o1|| 155 Mastol (3ol Prices
410 0| 5% conv preferred 100 100 102 100 101 100 Mar, 19 6//100  Mar 19‘104 Jan. 27 -
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APRIL, 1941] N. Y. S'0OCK EXCHANGE—STOCKS ' 37
)

e

STOCKS e, PRICES IN MARCH RANGE SINCE JAN. 1

1 i LY. E ;
22" | Since | N. Y. STOCK EXCHANG 1041 stnd Ligiaarl pama —

Shares 7 Bid Ask|Bid Ask| Sale Prices

Nash-Kelvinator Corp 5| §  BSale 1 41 Mar, 1
00{Nashville Ohaw & 8¢ umh 100|| 144 4 16 Mar, 24
National Acm 1 7 ! 1824 Mar. 22
Nat Automotlve Fibres Inc-.1 3 6 6
6% conv preferred. 10
National Aviation Cor
00 Namonal Biscuit Co.. %
preferred
0 Nat i’»ond & Investment Co__*
5% pref series A 100
National Bond & 8Share Oorp.
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National
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. 3
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38 N. Y. STOCK EXCHANGE—STOCKN

AGGREGATE
SALES

STOCKS ; PRICES IN MARCH RANGE SINCE JAN. 1

In Since N. Y. S EXCHANGE
March Jan. 1 TOCk EXCHARG . March 1 | March 31 Lowest Highest Lowest , Highest

Shares A Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices
4,100 Philco Corp -l 11 . - 12{l 1034 .aar. 27
pmup Morris & O 0| g 76% ale |v . . 723% Feb. 80
Pref 414 9, series_ 105 - .2 . 29(1105° Mar. 28
ights - lgg Mar, |

. 20| 413 )
.18
.14

Phillips Jones Corp..
Preferred
Phillips Petroleum..
Phoenix Hosiery e
Preferred 100
Pillsbury Flour Mills..._ . .25
0| Pirelli Clo of Italy Am shares .
Pittsburgh Coal (of Pa).... 100
8% preferred_ . ... - -100!
Pitts Coke & Iron Corp.
5 conv preferred
Pitts Worgings Co
Pltts Ft Wayne & Chi Ry..10
guaranteed pref. .
Plﬁhsli)urgh Serew & Bolt.
0f Pittsburgh Steel Co
7% proferred class B_.__100
50/" preforred class A -.-100
5129, 1st ser conv pr pf.-100
Pittsh & West, Virginia 100
0[Pitts Y & Ash Ry 7% pref.-lOO
Pittston Co (The
Plymouth Oil 5
Pond Creek Pocahontas Co-.*
Poor & Oo class B .
Postal Teleg Inc pref...co--- *
Pressed Steel Car common..._1
5% conv 1st preferred...._5
5% conv 2d preferred ... .50
Procter & Gamble
Preferred 5% - - - -
Pub Serv Corp of N
$5 preferre
6(‘? preferred -
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For footnotes see page 40.
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ArriL, 1941] N. Y. STOCK EXCHANGE—STOCKS

AGGREQATE
. SALES. ...

~-STOCKS T ) PRICES IN MARCH RANGE SINCE JAN, 1
N. Y. STOCK EXCHANGE

March 31 Highest Lowest Highest

Ask Sale Prices Sale Prices Sale Prices
254% Sale 2614 Mar. 25| 251% Mar. 12| 28% Jan.
Sale 10 4 Mar. 8 Jan, ¥
Sale 1334 Mar. 2 3% Jan,
Sale 24  Mar. »
Sale 26 Mar.
1/ Mar.
Mar.
60 Mar. 5
1934 Mar.
33A Mar.
14 Mar.
58% Mar.

Mar.
5% A
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Southern California Edison. -25
Southern Pacific Co
Southern Railway....c-cu-- "‘
5% preferred.___...----- 100
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40 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

STOCKS PRICES IN MARCH RANGE SINCE JAN. 1

In Since | N. Y. STOCK EXCHANGE
March Jan. 1 March 31 Lowest Highest Lowest

Shares Shares d Ask|Bid Ask| Sale Prices Sale Prices Sale Prices
200,900] 700,200|United States Steel 563 Sale 5 5 593{ Mar. 11||z55 Feb.

10,100 0| 7% preferred % 123 Sale (118 Mar, 123/ Mar 27 117 feb.

17,900 35,500|U 8 Tobacco s 28 ~ Sal 26V Sale 5| 28 r.

570 0| 7% e 48 50 44% 46 Sale

4,800 Unite: 1 1 14
8,400 United Stores A.. .. Sale
300 900| _ $6 cony preferred.. ... 47 45 "

300 Universal-Cyclops Steel
2,600 Universal Leaf Tobacco 50

120 180| 8% preferred 152 153
1,010, i Universal Picture 1st prel'.-lOO 136  Bale [|137%4 140

1,600 Vadsco Sales Corp %, Sale
5 0| Proferred ino Te || 155 175
Vanadlum Corp of America Sale || 28  Sale
00|Van Norm Mach Tool Co.2.50, A
Van Raalte Co.._- --b[|. 2584 2634| 238 26 . .
7% 1st preferred.- Sale v 115}{ Mar.
Vick Chemical Co _5|| 43  Bale % Y . Mar.
30(Vicks Shreve & Pac Ry Co.100 59 61 6 57  Mar,
5% non-cum preferred...100 85 85 85
Victor Chemical Works R " 233 Mar.
Va Caro Chemical *| 2 2 2 . 7| 23 Mar, 2
6% div 1pal’tlc prefceces 100|(_2 21 22 21 23 Mar. %
Virginia Elec & Power 6% pret*||117%4 Y 117 Mar, 115}6 Feb
irglnia Iron Coal & Coke—

133 Jan.’
15,4 Jan.

et ok ok et e DD
NOW OWRO M=M=

1524 Mar. 10{| 1314 Feb.
9| 41 ~ Mar. 40 * Feb.

7% preferred

IWabash Ry Co

5% preferred A. ...
Waldorf System
Walgreen Co

b0 b
OO DD
MR RS
wIw

Div redeemable pref.
Wz(:)xid B%king Co class A

7% preferred . _ .
Warner Bros Pictur
$3:85 preferred__
{Warren Bros._

- §3-preferred. ...

WarrsiFolndry &

—

5 -
P ot et ) et G0 et ek D D QS it = O
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et bt DO DD

Wayne Pump Co..

Websber Eisenlohr .

0| 7% preferred -
Wesson Oil & Snowdrift

$4 conv preferred

West, Penn Electric Co A___*

7% preferred 10

6% preferred

West Penn Pow Co 41 % pf 100

00| West Vlrglnla Pulp & Paper__*

0| 8% preferred 100
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Tt et ) bt O =T DO 0O
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Western Marty
4% 2d pre -100
4,400| Western Pacific 6% pref-..100

103,500( Western Union Telegraph_-loo 2034 Sale
56,700| Westinghouse Air Brake 2135 Sale

Westinghouse Elec & Mfg.-5ﬂ 104 =~ Sale

7% 18t preferred 0|{134 Sale

Weston Elec Instrument. 12 50

Westvaco Chlorine Prod

$4.50 pref.

% % conv preferred.

Wheeling Steel Corp

6% preferred 100

$5 conv prior preferred__._*

White Dental Mlg Co (88).20

White Motor Co

16,700 White Rock Min Spgs Co...*

18,600 White Sewing Machine 1
100| $4 convertible preferred

3,300| Prior preferred....

Wilcox Oil & Gas 5 Mar.
0| Willys-Overland Motors Mar.,

6% cony preferred . 10 4 Sale 5 Mar,
Wilson & Co ¥

—
O GO0

—

T 2]
LR~y

Wisconsin Elec Pow 6% pf. 100
Woodward [ron Co
Woolworth (F W) _
0 Worthingmn P&M

preferred A . .
'77 preferred B _

rior pref 4 00|
Prlor pref 414 % conv ser 100
Wright Aeronnut;fcal Corp...*
Wrigley (Wm .
0| Yale & 'I‘owne Mfg Co... .2¢
Yellow Truck & Coach ¢l B .
0| 7% preferred

Young Sprin
0 Youngst.owu
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* Noparvalue. a Deferred delivery. r Oash sales. z Ex-divilend. y Ex-riznts.” I Companles raportedin recelvershlp.’ T Called for rederaption.
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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
2,110,830 4,102,818 | March. ..-sssssouees --- $26,689,000 $26,410,000
6,729,985 10,492,612 | Jan. 1 to March 31 69,955,000 90,152,000
th
and 5&3E?u%%&“&?&%“é&%“?’éﬁ&?ﬂﬁfnﬁ‘?:&%"2?2 e ARG e e e mionih 1o wiich they Oovur. N0 Aocou: ia talken of mich sales in
~ computing the range for the year

AGGREGATE
SALES

PRICES IN MARCH RANGE SINCE JAN. 1

T Since CURB FXCHANGE
i ;
Ma’r'ch Jan. March 1 | March 31 Lowest Highest Highest

Shares S P Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices | Sale Prices
i L Acn-ll;ao\?ilrces()o common.----% 19 21 1 %g 14| 167 Mar. 11| 20 - Mar. 18

613 Mar.
53 Mar. 10
3 ~12—" ar11

1% Mar. 5
251 Mar.
8§33 Mar.

AA{{}gcha {;ves:rixent cionmmon *
nternat Investing—-
A1fi3d°(i)“ ki i 0 2 3 3 1%}5 105 1514 Mar
ed Products Corp com .
Clas £ 21 2&/2 21% Mar.

3
133 1354
6% preferred
Aluminum Goods Mfg
50{ Aluminum Industries com. ...
Aluminium Lt d »
6%, preferre 101
American Beveraga Corp.---1
American Book Co 100
Amer Box Board Co com
Amer Capital Corpcl A.
Common class

ARG

]
Bl SWUT

1137 Mar.
633 Mar. 4
1% Mar.

2614 Mar. y .24|| 26 Feb. 20| 283 Feb. §
o daes 254 ¥ob: 19 2654 Feb.

=
=)

$5. gO prior preferred
American Centrifuglal Corp..1
Amer Cities Power & Lt (.}c:vrp2—5

[ 18]
RS N X s

Class A with warrants. .. .25
Class
0| Amer Cyanamid com class A .10
0! Common class B non-vot. .10
American Export Lines com..1
Amer & Foreign Power warr---
Amer Fork & Hoe Co com...*
American Gas & Electric....10
43 % preferred 100
American Genera.l Corp.... lOc
gre erred
0 preforred
Amer Hard Rubber Co com. 50
American Laund Mach com .20
American Light & Traccom.25
0 6% preferred 25|
American Mfg Co common. {80

Jan. 10

DY DO e GOCD
WRONNOCO DWR

(=

SOOIt 1t O~ et D1

4k DD

0 American Meter Co

0| Amer Pneumatic Service

mer Potash & Chem Corp..*

mer Re?ubllcs Corp com..10

Amer Seal-Kap Corp co 2

American Superpower. . *

1st preferred $6 series :
5

[
SO

OONEd

SRR

o
Lo o

DO B =Tt
o

=T Y ST

Preferred $6 series._ ..
American Thread 5% pref. ...
Anchor Post Fence common... ¥
Angostura-Wupperman 1
Apex Elec Mfg Co common.. .. *
Arkansas Nat Gas common..*

Class A non-voting *

6% preferred
Arkansa» P & L $7 pref
Aro Equipment Corp...

Art Metal Works commo . b
Ashiand Oil & Refining Co-.1
Associated Elec Industries—

American deposit rects...£1
tAssoc Gas & Elec common. .1

Class A 1

85 preferred

sso¢ Laundries of America..
Assoc Tel & Tel class A_ ...
Atlanta Birmingham & Coast
0 R Co preferred 100
Auanta, Gas Light 6 % pref.100
Atlantic Coast Fisheries 1
Avlantic Coast Line Co.
Atlantic Rayon Corp...

Atlas Corp warrants

00 At as Drop Forge Co com....5
3.000|Atlas Plywood Corp .
25.900/Auburn Central Mfg Corp...*
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00 =T 1t s i 00
DO BIND
DU DO Ot it

-

O!Ovocg\h-w -
=
@
ARG O
Ry

=g
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6 Mar. 7
5% Jan. 9
Mar, 31| 3_ Mar. 31
Us Jagl:_ :34 Jan. 10

Mar. J. 2 Jan.
15 Mar, RO Y B

13; Jan. 28| 2 Jan. 28
65 - Jan. 10{ 70 Mar.31
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63% Jan. 9
16%‘ Jan. 15
274 Jan. - 6] 4} Mar.19
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For footnotes see pake 51.
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42 NEW YORK CURB EXCHANGE

AGgﬁ%gTE PRICES IN MARCH "RANGE SINCE JAN. 1

T Si RE EXCHANGE ‘
Ma'r'ch Jm”zfei cu i March 1 | March 31 Lowest Highest Lowest Highest

Shares STOCKS (Continued) Par Bid Ask Bid Ask Sale Prices Sale Prices Sale Prices
3,500] Automatic Pr(oducts Corp ...5 1% 1% 1} Mar.21|| 1 Mar. 17
4,500| Auto Voting Machine com_._* Sale § 314 Mar.
1v300 Avery (B F) Sons 4 4" Mar.

25| 69 preferred with wm._-25 15% 153 Mar. 1
200| 6% preferred ex-warr 16B

Purchase warrants %

Aviation & Transport Corp-.1 Sale

Axton Fisher Tob class A__.10

Ayrshire Patoka Collieries ..1

Babcock & Wilcox Co
Baldwin Locomotive—
1% preferred
Purch warr for common. ... .
Baldwin Rubber Co com....1
Bardstown Distillery Inc... .1
Barium Stainless Steel ..... -1

50(Barlow & Seelig Mfg conv A_.5
000| Basic Dolomjl;e Inc common...1
Bauma 2 & Co com.. .*
pre erred

7% 1st pref vot tr ctfs.._100)
Beau Erummell Ties Inc...._ 1

Beaunit Mills Inc common. .10
0| $1.50 conv preferred 20|
0| Beech Aircraft Corp com...-.1
Bell Aircraft Corp common._..1
Bellanca Aircraft common.. 1
Bell Telep Co of Canada...100
Bell Telep of Pa 64 % pref.100|(1
0| Benson & Hedges common... -
0| Convertible

Berkey & Gay Furniture Co._1
00| Bickford’s Inc common »
$2.50 preferred *
Birdsboro Steel Fdy & Mach.*
Blauner's common »
Bliss (K W) & Co common...1
Blue Ridge Corp common... 1
$3 optional conv preferred.*
Blumenthal (S) & Cocom.....*
Bohack (H C) Co common
7% 1st preferred
Borne Scr; mser Co
Bourjois
Bowman Bm;more Hotels—

ommon=
7% lst preferred

2d preferred

Brazilian Tr Lt & Pr ord__._*
Breeze Corp 1
Brewster Aeronautical.
Bridgeport Gas Light Co.
Bridgeport Machina com.

(0! Preferred

Brill Cor class A_.

‘K,

Brltish Amerlcan 0il Co—
Registered

British Amer Tobacco Ltd—
Amer dep rcts ord bear..£1
Amer deprcts ord reg £1
British Celanese Ltd—

Am dep rcts ord reg

British Col Pow class A
{Brown Co 6% preferred--100
00| Brown Fence & Wire com_ ..1
Class_A preferred. *
Brown Forman Distillers

$6 preferred s
Brown Rubber Co common
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11 X .2 . 25| 113§ Mar. 25

834 Jan. 20
81¢ Jan. 30

34 Jan. 29

- 0O
- OB
R_X
O

._.
=X

o
NN
KX X
®
N

X

=
o et

EXC NNV
[y
ok
20— b0 00RO T~
SN
SRR
et et .t 00 et i Y
BN

[
=t QO = ~J DO U T

%)

-
XX

AW VN

Buckeys Pipe Line.... <
Buff Niag & East Pow prer 25
$5 1st preferred

Bunker Hill & Sullivan.._2. 50
Burma Corp Amer dep rcts..
16,200/ Burry Riscuit Corp 124¢

600/Cable Elec Products com. ..50¢
1,500| _ Voting trust ctfs 50¢
Cables & Wireless—
700| _ Am dep rects 54 % pref._£1
3,800|Calamba Sugar Estate Co...20
Callite Tungsten Corp
Camden Fire Ins Assn
Qanada Cement Co Ltd.. ...
425|Canadian Car & Fdy 7% pref 25
Canadian Oolonial irways ..
25|Canadian Dredge & Dock Co.*
Can Indus Alcohol class A_..*
B non-voting )
Canadian Industries, Ltd—

QO
OO
e

4014 Jan, 17
1934 Mar, 12
9914 Feb.
1214 Mar. 6
1 Jan. 31
% Mar 17 %{s Feb. 21

4 Mar. 1 . 1} o 5 Feb. 19
74 Mar. 10 14 Feb. 3
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14% Mar. 29 . 26 = 181 Jan. 27
Mar. . 1 3  Feb. 19| ! ]
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154 Jan. 11

100 5(11434 Feb. 25
811438 Ton: 3
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325|Capital City Products-

Carib Syndicate com 25¢]

Carman & Co conv A stock.__*

- Class *

Carnation Co common

Oarolina Pow & Light $7 pref_*
$6 preferred. .. - oon--a ¥

-

._.
RN KRR

—
St
WHOIDNVONDDNOMO0 W st O =T O

Py
O
WD WO P CTO =00

0
Carrier (‘%rvp common. ..

PN

0|Carter (J W) Co common
Casco Products <
Castle (A M) & Co.._ 10
Catalin Corp or America.___1
Celanese Corp of America—
0| 7% 1st partic preferred...100|
Celluloid Corp common. .... 15|
1st preferred part *
$7 dividend preferred
Cent Hudson Gas & Elec com_*|
Cent Maine Pow 7% pref. -100
Cent N Y Pow 5% pref..._100
Cent Ohio Steel Prod 1
375|Cent Pow & Light 7% pref.100
(‘entru! &; Soubhwesb t!tlhtieso—

-
—

PN

3% Mar.

122 Mar. 28
14 Mar. 4
Mar.
3614 Mar.
1214 Mar.
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Central Snabes Elec common . _1
7% preferred...........100
6% preferred
Conv preferred 100
Conv pref opt ser 1929 ._100|

Chamberlin Metal Weather
Strip C

ggarls %orp cl(])r%mon_ - ;
750|Cherry-Burrell Corp com. .. _!
600({Chesebrough Mfg 25 3 0 ) 10

3,400|(Chicago Flexible Shaft Co...5 66 673

1,300;Chicago Rivet & Machine_.___4 5 9

o
S
3

°

-
" .
aRES

34 M.zr

41 Mar. 18
4/ Mar. 4
14 Mar. 28
09 103V Mar. 11
Sa;e 6734 Mar. 27
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For footnotes see pare 51.
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APRIL, 1941]

NEW YORK CURB EXCHANGE

43

AGGREGATE
SALES

|

In

Since
March

Jan. 1

NEW_YORK
CURB EXCHANGE

PRICES IN MARCH

RANGE SINCE JAN. 1

March 1

March 31

Highest

Lowest ‘

Highest

3,375
49,500
12,

1,400

700
9,500

11,900
3,050

11,300

400
6,000

1,250
200

36,300
10,800

1,600

50
30,100

3.8
16,400
. 370

710

3.500

70

4,200
19,300

56,600
9200
17,600
100
1,100
1:600

"

7
7,200
50,

0|Chief Consol Mining Co

00/Club Aluminum. Utensil com.

00|Consolidated Biscuit Co.

00|Cook Paint & Varnish Co....

0
Crystal Oil

50
Cuban Atlantic Sugar Co....5
00/Cuban Tobacco common......*

2-|Davenport. Hosiery .
Dayton Rubber
0

0
Detroit Gasket & Mfg Co-- Q(l)

_|Dominion Tar & Chemical.__*
100!

0| Draper COrp- . «a-veeeauaa-_!

0
Dubilier Condenser Corp

5 4
950| Eastern Malleable Iron Co. .25

0
Electric

00| Electric Power & Lt 2d pf A..

STOCKS (Continued)

Ohilds Co preterr
Cities Service commoOn. - « -« 12

aude Neon Lights com.
ayton & Lambert Mfg Co-.
leveland Elec [llum com- ...

At O 3 %

*O ¥ 8

Cockshutt Plow Co Ltd._..-.*
Cohn & Rosenberger com. .- *
Colon Developmeny Co Ltd-18
6% convertibla preferred £1
Qolorado Fuel & {ron warr....
Colt's Patent Fire Arms Mfg 25
lumbia Gas & Elec Corp~—

% %referred
Columbia Oil & Gascom.---..1
Commonwealth & Sou Corp—|
‘Warrants..
Commonweal 1
Community Public Service—
MON... o wcam—=eanma=-= 25| 24

57
1%

154

mi
00| Community Water Serv. %
1334 Sale

Compo Shoe Machinery—

V tc ext to 1946

Conn Gas & Coke Security—
Common. - - ww- emmmmaees ¥
$3 preferred

Conn Telep & Elec Corp

Con Gas E L & P Baltcom_._*
414 9, series B pref. 0
49, pref series C._.

Cons Retail Stores Inc com
8% preferred...
COonsol Royalty Oi
Consol Steel Corp
Continental Gas & Electric—
7% prior preferred 100
Continental Vil of Mexico-...1
Cont Roll & Steel com. 1

91

Ooo‘?er Bessemer Corp com- ..
$3 prior preferred *
Copper Range Co

Cornucopia Gold Mines.
Corroon & Reynol

5% conv
Courtaulds

Am dep rets for ord 8
Creole Petroleum com
Crocker Wheeler Elec Mfg.._*
Croft (The) Brewing Co 1
Crowley Milner & Cocom_...*
Crown Qent Petrol (Md) ...--5
Crown Cork [nternat cl *
Crown Drug common

7% conv preferred
ef Corp com__..*

oun o
RS

$6 preferred - - ccvo--- .10

. [
— 1) )
2000 =T @ R B

o
R SERES X
w

Cuneo Press 6 % % pref . ...100
Curtis Lighting Inc com.....2.50
Curtis Mfg Co (Mo) 5

Daroy Petrol Corp.-.

Mfg
Class A CONVau-w-
Decca Records common. -
Dejay Stores [nc common. --
Dennison Mfg Co class A_..._5
$6 prior preferred 50
89 debenture stock. -
Derby Oil & Ref com..-
A conv preferred - ..

B =
—

6% preferred W W. .- ---
Detroit Gray Iron Fdry com. -1
Detroit Mich Stove Co 1
tDetroit Paper Products-..--
Bettolc Stee

Distilled Liquors Corp. -..-2.50
Distillers Co Ltd—

Am dep rets ord reg
Divco-Twin Truck Co com...1
Dobeckmun Co common 1
Dominion Bridge Co
Dominion Steel & Coal B -.25

514 % preferred

*
Driver Harris Co common... .10
7% preferred. - ..__-.-..100|

Duke Power Co

Durham Hosiery ¢l Bcom..__*
Duro-Test Corp common....
Duval Texas Sulphur »

Eagle Picher Lead Co..- -

Eastern Gas & Fuel Assoc
69 preferred 100
i4 %, prior preferred. . ..100

Eastern States Corp com *
%7 preferred series A 4
6 preferredseries B_ . . ... %
Easy Washing Mach class B_*
Economy Groc Stores com- ..
Bond & Share..
$6 preferred
$5 preferred
T

Option warrants
Electrographic Corp com.
Elgin National Watch Co
Emerson Elec Mfg Co com.
Empire Dist Elec 6% pref.- .

|

Sale
803 Sale

Sale

1%

7% Sale

Sale
s

8 814
11% 12
Sale

Bid

=] o
PSS

BN

IS
C3 ¥ 00

©w©
]
RN

[ -
DO GO = =1 O = B 10 Ot ’GGUI
X R® X

1
4%

BN I N

o =
S W
X

59
1%

Us
1%

ST

“s

e
=

w

GO O T 00O
P vy

~
©

—
X

RPN

by
B

e
P SN

R

ik
o =T

Bid Ask
Y A

Sale
Sale
6

66
Sale
95%
Sale
634

(=]

= oot
BRSO

@
B O RCNINA S

RS RFRERERSER

N o e ]

R

1 o
ON N SHE®
EEN

— ®
e W N B oo
e
WS X NIV Y PN

o
®

NS
NP N

~—
RN

=
IR=IS 80 =
0GR O 0
SRR

,_.
S

ek ot DD ek
CODIRD. 00D DO IO et T DD
X
5

o e
Groms
RPN+ SN Y

N XX

B

—

14 Mar.
6% Mar. 5

” %ar.
ar.

7 ¥ Mar.

101 Mar.

7% Mar. 5

Mar. 19

94

1214 Mar.
43 Mar.
3 Mar. 6

17 Mar.
43 Mar.
1 M

WO O O

o
R * 3

153
O L st T3

8
75

Sale Prices
3 Mar. 4

Mar. 10
Mar. 10

314 Mar. 11
78% Mar. 17

60% Mar. 15
1% Mar.

3, Mar. 25|
14/{3ﬂ Mar. 3

22 Mar. 26
1 Mar. 31

12 Mar. 10

65 3
117% Mar. 28
108% Mar. 21

1% Mar. 19

2414 Mar. 19
8 A 11

~-33 Mar:

5% Mar. 18
54 Mar. 7
1% Mar. 13
833, Mar. 18
7% Mar. 18
715 Mar. 28

17% Mar. 20
47% Mar. 27
11 Mar. 14
22" Mar. 11

4% Mar. 10
% Mar. 24

33 Mar. 27
214 Mar. 18
5014 Mar. 17
105"~ Mar. 19
1 Mar. 12
.3

20

134 Mar, 22
214 Mar. 29
8y Mar. 19
193, Mar. 29

23; Mar. 19
Mar. 5

Sale Prices '
. 16

b. 17

15

.19
6

19
.19
L 24

2% Feb.
72 )

53
1 TFeb.

14 Jan.
114 Jan.
20 Jan.
14 Jan.

11% Feb.

11 Feb.
514 Feb. 19

Jan. 2

2044 Feb. 26

1% Jan. 20

5 TFeb. 3

51 Jan. 22|
1 Mar.
10814 Jan.
134 Jan.

1 Jan. 9
154 Mar. 28

Feb.

54
4 Mar. 10

7% Mar. 21
63 Mar. 11

814 Feb. 19
Mar. 27

5 Mar. 28
1115 Feb. 14
28  Jan. 2
2 Feb. 18
81 TFeb. 13

»1105
2!

414 Jan.
8215 Jan. 6

603 Mar. 15
14 Jan. 20

1 Jan, 30
2  Feb. 14

24Y Jan. 6
% J 9

an.
13% Jan. 2

B
Qo CUmI—00
KR
Y
Lo

SRR

oo}
et i DN et

2% TFeb.
153 Jan.
6  Jan.

-

D DD =N [ [~
TR W DROTWNR®O W00~

1 s
1081733Jan.
1% J

45% Mar.
20 Mar.
12 Jan,
283 Jan.

614 Jan.

33% Mar.

214 Mar.
501 Mar.
Mar.
14 Feb.

Pk ok N Bk ek IND et
E=LS (v BN IV gt )

B 1t DD bt
NRO=O~h Gt

127 Jan.
1

For footnotes see page 51.
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44 NEW YORK CURB EXCHANGE

AGGREGATE
SALES

PRICES IN MARCH RANGE SINCE JAN. 1

i CURB EXCHANGE gy
ince X
Jan. 1 March 1 | March 31 Lowest . Highest Lowest Highest

Shares STOCKS (Continued) Par Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
7,050/ Empire Gas & Fuel 7% pf-100 0 M 6| 97 ~Mar, 12|/[ 68 feb. 14| O
2,900 8% preferred 100{| 70 80 1 . 72 Jan. 23

2,680| 69 preferred... .. . 95 Mar, 12|| 673 Feb. 13| 95

820 % 100|] 73 80 90 e |89 93 897% M ‘ 70  Feb. 14
50|Empire Iiljpa“ stk .. 134 . p 2214 Mar, 25| 2

2,000, Emsco Derrick & Equip Co 6 7 7% Mar. 7  Mar.24( 5% Mar.

24,400|Equity Corp common....... Sal Mar. % Mar. 1 Jan,

,62 3 conv preferred. . 4 Mar,

12,200|Esquire Inc Jan,

500|Bureka Pipe Line
2,700(Eversharp Inc common

6,900(Fairchild Aviation com 1
34,450(Fairchild Engine & Airplane..1

2,000|Falstaff Brewin 1
0|Fanny Farmer Candy com...1
Fansteel Metallurgical Corp.-.*
Fedders Mfg Co common...._5
Fed Compress & W'house....25
Blat Amer de%rcbs '
Fire Assoc of Phila 10,
Florida Power & Lt $7 pref..*
800|Ford Motor of Canada ¢l A__*
5| Class B voting. L

—

21y .
. 2% Mar, 20

9  Mar. 27
3% Mar. 24
7 Mar.18

)

153
FR RS

N
NOOIJWRN00 O

|3
K OKKER XX

B N

X

4 Feb.
Feb, 1

% 4 Jan. 3| 1034 Jan. 18

Mar. 13{| 10" Feb. Jan, 11

12 Mar. 20

ot O e 0
= OOUNI0N00D - ~IW

=

—
ok ek O et CO

REXR X
- OOW

KR

b

Amer dep rcts..._Ord reg £1
Ford of France Am deprcts....
Fox (Peter) Brewing Co 5
Franklin County Distilling Co.

formerly Taylor Distilling..1
Froedtert Grain & Malting—

Common

Partic conv preferred.
Fruehauf Trailer Co
5(Fuller (Geo A) Co com..
$3 conv stock

% Mar. 11

7% Mar, 1
Jan,

[ 5]
SN Bx% S5

B GO bt
DNO 00

34 8 .
5214 Bale | 50 . 7] 82 Mar, 52

Gamewell Co $6 conv pref.._.* ) : 94  95%£| 9314 Mar. 3 3([ 90  Jan. 95 . Feb. 11
Gatineau Power Co 5%, pref.100 50 =~ 5424| 5214 Mar. 28 523 Feb. 26
Gellman Mfg Co common...-1 1% % 1 Mar, 3|| 17" J. 9| 134 Jan. 24
General Alloys Co » ¥ B ' i 1
General Elec Co of Great Brit, SRR (A SRR
American dep receipts-...£1|| 4 414 0. 43 10 : = 414~Jan. 11
General F‘l_l_'e%qoﬂnz.com .1 15  Bale = § A 167 Jan. 1
0|Geéneral G & 15 $6 pref B 40 85 Sale | 58 . 91  Mar, 1
Gen Investment Co com 1 Y% % 3 ¥M 5 Mar, 4
$6 preferred * 5 52% 60 52% Mar, 1
Gen Outdoor Adv 6% pref- . 10| 77 804 M 80}2 Mar, 20
General Pub Serv $6 pref_ 25 2726 M 261§ Mar. 13

Gt B ot ge === ; % i % % Mar. 13| 15 Mar. 10 Mar. 13
enera, arenoldings. . ar. ar. ar.
553 59| 545§ Mar. 15| 57 ° Mar. 21|| 545¢ Mar. 13| 61

3 107 110334 Sale 110134 Mar. 1910334 Mar, 31|/10124 Mar. 19
103§ 107% iO% 50% M g 3

186% Sale |108 Sale

4 Mar. 1
45 Jan. 27
233 Jan. 30
815 Feb. 4| 91 Feb. 13
19% feb. 14| 25° Mar. 12
4% Feb. 14| 7Y

5  Feb. 8

14 Jan. 22

[~ O
DWW
—
g =4

OB DO

ENR
RS WY

Goodman Mfg Co.....
Gorham Inc class A co

$3 preferred a
Gorham Mfg Co common...10
Grand Rapids Varnish Corp..1 ¥
Gray Manufacturing Co.._.10 K|l 53 544 Mar. 2 Mar, 7|| 414 Mar. 29
5|Gt Atl & Pac Tea 1st pref__100 % 1285 feb. 14

Non-voting common stock_* 98 99 | 98  Mar. 4 .26|| 98 Jan.. 2/105 ~ Feb.
Greater New York Brewery—— :

Formerly Fidelio Brewery.._1 3% % 7 3 Mar. 3 A 3% Jan. 3 5% Mar, 17
Great Northern Paper Co...25|| 42 39 3914 397 Mar. 10 i 38"  Feb. 15| 42" Jan, 2
Greenfield Tap & Die com. .. * 83 Mar, 22 Mar. 815 Feb. 14| 10% Jan. 10
Grocery Stores Prod— .

Common 25¢| ) 11§ Mar. 19
Guardian Investors common. 1 T2y At al 3 M 1 133 Mar. 26

Gulf Oil 00{}) 25 33 8 2 M 4 29 Mar. 25
100|Gulf States Util . $6 pref. 3% 1 N 11134 Jan, 2

0| $5.50 preferred * 109  Mar. 4 s 109  Mar, 4

Gypsum Lime & Alabastine. . 2 2} Mar, 4 5 2% "Mar. 4

Hall (C M) Lamp Co. 5 63 Mar. 26| 6% Mar. 3|| 63¢ Mar. 26
0'Hammermill Paper Co com._10 20  Mar. 5 22/‘ Mar, 13 20% Feb. 19
Hartford Electric Light. . .
Hartford Rayon com vt ¢
0, Hartman Tobacco com.
Harvard Brewing Co. ...
00| Hat Corp of Am cl B com..
Hazeltine Cor
0| Hearn Dept Stores common. .5,

6% conv preferred
Hecla Mining Co
Helena Rubenstein Inc

Class A

S8
Heller (W E) & Co common_ .2
7% preferred W W-.... 25
% Dref ex-warrants._ -
O/Henry Holt & Co part A.....*
Hewitt Rubber Corp com-...5
Heyden Chemical Co 10
0| Hoe (R) & Co class A ..
0f Hollinger Consol G M
Holophane Co [nc common..*
Horder's fnc .

1373
XX

it
L =-1-1

[~

WROO UL O Tk
N

o
N R
o

OO = L0 Uit
DO

BORD it
RNR X X xex

D=t DO bt
R DN it
P00 O IJ OO =

DWOOINORD

PR E S PP R RN T Y
D

RN N O

—
QO bt
(-]
€O bt

—
QU bt et G ot

N LD OO
NN

O~

29% Mar,

ot
it
Q0K

553 Mar. 17
Hummel-Ross Fibre Corp. ... .5 .
0| Hussman-Ligonier (‘»o-fp - Bl
Huyler's new common
- 1 gt prl%fv tqc
ydro-Elec Secur common
6,300{ Hygrade Food Prod
700|Hygrade Sylvania Corp

11,700|Ilinois fowa Power Co
38,000| 5% conv preferred

24,000{ Div arrear ctfs
10,500|Ilinois Zinc Co

Illuminating Shares Co A .__
Imperial Chem Indus Ltd—
Am dep rcts ord reg

PN S W

4

¥ o1
1% 1
3233 34?5
_ 2% Sale

o
3
}\p

y

CoLc by

J 23
i
1 .
38 Jan, 14
316 Mar. 4|| 23 Mar.25| 33 Jan. 15
3275 Mar. 15 29% Feb. 15 35}5 J: 27
614 Mar. 14 gﬁ Mar. 31

o
O
I

LT DODRD

o
SO
R

Mar. 11 Jan,

=
» o
N

For footnotes see page 513
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NEW YORK CURB EXCHANGF

45

AGGREGATE
SALES

In
March

NEW_YORK
:]52;1081 CURB EXCHANGE

Prtca
Jan.
1941

PRICES

IN MARCH

RANGE SINCE JAN. 1

March 1

March 31 l

Lowest

Highest

Lowest

Highest

Shares

1,700
10,200
650
100

325;
400

STOCKS
0| Imperial Oil
0| R ter!

Imperial Tobacco Co of Oan-.B
[mp Tob of Gt Brit & [rel. . £1
Indiana Pipe Line 7.50
lndlana Serv Corp 6% pref.100
7% preferred 100
Indlan Terr [llum Oil Co—
Non-voting class A

Sharex zoonunued) Par

Canada)

700| [nternat Ci|
0| (nt Hydro-El

5| [nternat Metal Lndus cl
[nternat Paper & Pow war
00| Internat Petroleum com.....
Registered
[nternat Products common.....
Luternat Baret,y Razor.cl Ba..
lncernat Util class A

75 preferred. . . ..

.50 prior preferred..
Internar, onal
Lnterstate Home Equi
Interstate Hoslery
Interstate Power $7 pref.
Lnvestors Royalty Co
fron Fireman Migcom vtc..
Irving Air Chute common.....1
Ltalian Superpower cl A *

Jacobs (F L) Oo
Jeanette Glass Co

1
[l Rl e X R R R R T

1,000

13,700
1,500

‘Jones &+Laughlin com...
5(Julian & Kokenge coifi

Kansas G & E 7% prel_-_-loo
Kennedy's [
Ken Rad Tuba & Lamp cl A--
Kimberly-Clark 6% pret .. .10
Kingsbury Breweries com. ...
Kings County Lighting—
7Y preterred series B .. .._100|
5% preferred series D---_IOO
00| Kingston Producte
500! Kirby Petroleum
400 Kir 1
400 Klein (D Emil) Co common--‘
200 Kleinert (I B) Rubber......10
400 Knott Corp common. ..
50 Koba.ckar tores Lnc co
1,970, Wpe prorared
9 o preferre
Kresge Dept Stores—
‘7 conyv st preferred...100
900| Kress (S H) & Oo spec pref..10
900| Kreuger Brewing 1]

550| Lackawanna RR N J
21,100| Lake Shore Mines Li
30,100| Lakey Foundry & Mac ne
60| Lane Bryant 7% pref___...1
1,400/ Lane Wells Co common.
Langendorf United Bakeries

Bid Ask
5% Sale

8%
10

é 8&3136
% 16

3

00
- 102
0/(108

100|| 363 sale
20 243

Sale
10'i) %

Bid
6

i

8
8

XX X

- BN bt
BRI RGRAT

[

300 Lercourt Realty com
401 Coavertible preferred
30,500{ Lehigh Coal & Nav
12,700{ Leonard Oil Development
2.300| Le Tourneau (R G
6.950| Line Material Co
600| Lipton (Thos J)G% pref
1,500| Lit Brothers no
1.900| Locke Steel Chain Co..
42,160/ Lone Star Gas .
8 '800| Long Island Light common.__*
675| 7% preferred series ‘A...100
2.750 6% preferred series B....100|
2,700/ Loudon Packing Co cor
30 200| Louisiana Land & Expl com__1
200| Louisiana P & L $6 pref. *
2,550| Lynch Corp com
3, '700| Manatl Sugar opt war
'300| Mangel Stores Corp com
90| $5 conv preferred . ...
Manischewitz (The B) Co-.__
400| Mapes Cons Mfg Co
Marconi Inr.arnm, Marine—
Communication Am dep rct
300! Marfay Oil Corp
21, 300 Marion 8 seam Shovelcom....

clates v ¢t ¢
2.900 Massey H arris Co commo!
4,300| Master El
May Hosiery Mills—
50| $4 preferred
3,400 McOord Radiator & Mfg B...
21,100{McWilliams Dredging com....
1.820|Mead Johnson & Co com... -
3.900| Memphis Nat Gas com 5
500| Mercantile Stores Co_ ...
1,100| Merchants & Mfrs class A.
Participating preferred.
15,900| Merritt Chapman & Scott.
1,225 6% % A preferred
00/ Common stock pur warr'ts.

1
*
*
»

'400| Metal Textile Corp com. ... 25¢
30 Part,lclpaninE lﬁrefc:rred...15
Metropoht.an
$6 preferred
6, 800 Michigan Bum,
800{Mich Steel Tu
6 ,500 Mlchigan Sugar common
,600
,980 Mlcromatlc Hone Corp.
Middle States Petroleum—

00() Class Bvtc 1

27,400 Middie West Corp common. .5
SdZ land Oll (gorp—
1,250 conv prel
idland Steel Products—

1, 550
'925/Midvale Co
2,900/ Mid-West Abrasive Co-

7
65 Sale

6% 7%

1734 Sal

117 Sale
1% 1%

117%
67

B
S ~TWTT A Ot

o0

SR SRR

o
W

111%

5
%
44
6
25
5%
7
1614

110
1%

Ask
Sa.le

6%
83
107

Ot OO

=8 o
oo eotor
PR S v e 2 T I

et
N~3

20 24%

120
7

0 M - &
SO O T GO-T00
aen SN S

(4
(o]

114

6
4
6

0
NI NI N

Sale
7%
17

Salgg
1 3

Bid

9

Ot -3 B
e DWW D WOORNOIO OO

-

k-

et

=
(=]
NI o1 ONOBWE BDcy

KRR

[ - 00

[
wo [S1%] Pt DD

N
OO

s i
- RO

w

0 N

)
N Ot o O ke

XX

65
6 6
81 Salgﬁ

Sow
SV N

W=D O DTN

._
R TSN -
=

R

SRR

Ask
Sal(;

5 1
20"

N

N

VWV

X

£y MNP W N

SETUNRRE FRE KSR

)
‘% Do
RN N

Sale Prices
636 Mar. 14
63 Mar.

g Mar. 24

314 Mar.
1934 Mar.
19

Mar. 3

914 Mar. 28

17}/ Mar. 20
18/ 1\1&:;'
%/‘ %ar:

ar.
9 . Mar.

DD bt et it 0

CONII=  DOBD b

% Mar. 22

214 Mar. 3
1}6 Mar, §

931 Mar. 11
z100}{ Mar.
107% Mar. 18

116% Mar. 26
734 Mar. 7
33 Mar. 13

3/§ Mar. 17,
Mar.

95 Mar.'19

123 Mar.
5 Mar.1

e balopads
ot ot DD
DD P e i . G0 b €O W = O

()

ke ek ket 0O
OO N OO U= Lot

OB COTUB IR

6814 Mar, 14| 7

7|104 %4 Mar. 21

o

14 Mar. 12
Mar. 28
Mar. 11

10932

Sale Prices
67 Mar.
6/ Mar

Mar 22

23 Mar, 28
1  Mar. 8§
9614 Mar. 31
109 Mar. 29

116%{ Mar.
73/4. Mar
‘4 M

1% Mar.
321 Mar,

4
17y
5% Mar. 25
8 Mar. 6

1634 M

115 Mar 10

13 Mar.19| 15 Jan. 11|
|

NNO NN Q0= OO |

Sale Prices
5% Jan.

614 Feb. 24
7/i Feb. 15
Jan.
3V Feb.
13/4 Jan.
143 Jan.

Sala Prices

P e

234 Feb. 17
7% Jan. 24

931 Mar. 11
7100 %4 Mar.
10724 Mar. 18

-25% Feb.-15
23%4 Feb. 5|

11634 Jan. 8
77" Feb. 15

5 Jan. 23
70 Jan. 18

1234 Mar.
43 Jan. 9

Jan. 6
12}4 Feb. 14
41% Feb. 19
98;2 Jan. 29
914 Mar. 31

3% Feb. 21
63/2 Jan, ¢

21f Jan. 3C
333 Jan. 28

133 Mar.
38 Mar, 22

15 Jan. 6
343 Feb. 18|
108 Tan. 4
o . 13
Feb 6

Feb. §

3% Jan. 7
Feb. 14

5

28 Jan. 31
4 Feh. 4
4% Mar. 3

67¢ Feb. 14

163 Feb.
109145 Mar. 28

27 18

-
OON B NIOWN

n
1 Feb. 27

2
7

ar, 31
104% Jan. 18
110 Jan, 10

37% Jan.
-233»’é Feb.

117 Jan. 29
Jan.

115 Feb.

3% Feb, 4
76 Mar. 12

Mar. 3
1043 Jan. 9

13% Jan. 28
5 Jan. 14
42 Jan, 28

14 Jan. 28

Jan.
101 41 Mar. 14
13

1034 Jan.

WOCCOROONIW M-

-3

HPROOMWR00

(=

o

109 Jan,
4 Jan,

6';5 Jan,
134 Mar.
5% Mar,
62 Jan.
34 Jan,

'?. Jan.
6% Jan.

8 Mar,

-

It bk b ek otk et DD bl DD A
NROORN ONNOPRPNOOWOO0 Oinda=lri

=3
w O Lo

e
3
8B
]
=

117

Jan. 10

For footnotes see page 51.
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46 : NEW YORK CURB EXCHANGE

AGGREGATE
SALES

PRICES IN MARCH RANGE SINCE JAN. 1

NEW_YORK Price
Since CURB EXCHANGE Jan. 2
Jan.1 1941 March 1 | March 31 Lowest Highest Lowest Highest

Shares STOCKS (Continued) Par||Bid Ask |Bid P d A Sale Prices Snle Prices Sale Prtcea Sale Prices
Midwest Oil Co.... - - 10| 7% 8 e 7% 714 Mar. 3| 7% Mar. 12|| .7 Feb. 24! 8 Jan
Midwest Piping& Supply Co_* 13 14}6 1 Y z13V Feb. 13 14 Feb
Mining Cor; * 3, A 34 10
Minnesota Min & MFz Goooo.* 53}/’ Bale 755|748 "Mar. 45;/’ Fob, 15
70|Minnesota P & L 7% pref_-IOD 90 95 93 9 5 - 93" Mar. 11
80|Miss River Power 6&' pref_100||11534 Sale 115y Feb.
Missouri Pub Sery common ‘ 33 4 e 4314 Mar. 28]| 32 /4 8
0/Mock Judson Voehringer . 2.50 814 Sale 95 Mar. 13 .27
Molybdenum C: 7% 8 3 Mar. 11| 6 . 15
Monarch Mach
Monogram Pictures com .
Monroe Loan Society ¢l A--__1
00|Montana Dakota Utilities.. .10
Montgomery Ward & Co A_.*
Montreal Lt Ht & Pow com _*
Moody's [nvestors partic pref_*
Moore (Tom) Dist stamped..l
Mtge Bank of Col Am Shs
Mountain Oity Copper Co.-ﬁc
Mountain Producers Corp....-10
$Mountain States Pow com *
Mountain Sts Tel & ’l‘el---lOO
Murray Ohio Mfg C
Muskegon Piston Rlng-.. .. 50
5|Muskogee Co commM...... -
6% preferred 100

Nachman Springfilled Oorp. .*
Nat Bellas H
40(National
National
National Clt)’
0| _$3 conv preferred 50
National Oontainer (Del)..--1
National Fuel Gas .
Nat Manufacture & Stores..
National Power & Light—

$6 preferred
National Refining com.
Nat Rubber Mach com
gatlona‘. gteel C[:rrbbd_

ational Sugar Refg...
514 ‘Fea Co 534 %rpref -1

National Transit. . .. . .12.50
National Tunnel & Mines. .
National Union Radio.
Navarro Oil Co.
Nebraska Power 7% Dref- .100
Neh Corp- 1st preferr
Nelson ( erman) Cor
Neptune Meter class
0| Nestie Le Mur Co class A
Nevada Calif Elec com

39% cum—4Y% non-cum.. . 100
New England Pow Asso com.

6% preferred 1

| $2 preferred. ... .. ...... *

700'New Engl Tel & Tel Co . - .-100
New Haven Clock Co com...

0

H)—l;
XX KRR X X
= o
LD

[
o
bt
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r=y
ot ok 010 Pk
DO I OO
HRER

-
OO =t

=)
N
=

©
-
Hy
©

3 Mar,
1615 Jan,

—
—

it

12%
1234 Jan.
21 Feb.

9914 Mar.
4A Mar, 10 2 4% Jan.

Mar, 21 . 25145 Jan.
8 Jan. Sﬂ/ﬁ Mar.

o ot S bt
D =WW~I1
NSRS

©
NODWORHD N OD
©

I SN C PR

ok P ek

B E P Sy
ot o

R SRR

»

T

-
—

SRR

—
QO b ek s
W JWOuR M NOWWHBMGD NN
R

00
WD

PN ® NI W N N
S
PR

O ek bt N
BRO OO W TRHD D b

N Y Auction Co common.. ..
N Y City Omnibus warrants
N Y & Hond Rosario :L. .10
N Y Merchandise Co .10
NTY Powerr %d Light 86 prefl 05 5 i . . 5
referr: o 5% 113 111 5 Mar, 1 5 1 n.
N F??Sh‘lipbullr(li ng Co— . % HGx da
oundersshares. .. .- 263 27% A 2934 Mar. . Mar.
N ¥ Siato Kot & Gas Gérp o ks by Mer T #2545 Mas
10 105 106 . 22|107% Mar. 12|{10! . 22110714 Jan.
New ork Transit__.. ... .6 7Y% . 8 8" Mar.24 . 8" Mar.
0[N Y Water Serv 6% pref. .100 1 351 Sale " 36 Mar. 19
N(ag/arla ‘_‘Hungo com 3  Sale 7% 2 ga{e 214 Mar. Mar,
stpréf...... . - - ] ale
B det 771 11100 9%
Olass A warrants |
Class B warrants. . .

Nla ra Share Corp class B__5,
Nll Bs A pr:_fgrred ..... -100 iz 9
es-Bement-Pond com. . . ) 514 Mar.
Nineteen Hundred Corp B...1 é/ 9 9 5 4 W ?3?2 M‘;; 23
;}inlsslﬁnlz Ménm. . SRS ? 5 Y " 37 Mar. 20
oma Elec Cor 3 N Mar.
Nor Amer Lt & 4 1] <] aﬁ 1;8

%6 preferred
North Amer Rayoncl A
Class B common
6% prior preterred.- .
Nor Amer Util S8ec com e
North Cent Texas Oil .. - %
Nor Ind Pub Ser 6% pre 4 104 ar. 6107 Mar. 25
7‘7%preferred Sal . 1|113}4 Mar. 26
Northern Pipe Line.. - 8" Mar. 8" Mar. 11
Nor States Po 25 9 Tar. 954 Mar. 20
Northwest Engineering M 0 ) 2014 Mar. 15
Novadel-Agene Corp 0 ' £ | 26314 Mar. 12

Ogden Corp common. 7 . 3{ Mar. TFeb.
5/Ohio Brass class B A ‘9184 D 2% 20§§ Jal!l). 6] 23
Ohio Edison $6 preferr = 108 }rg Mar,
Ohio Oil 6% pref_. ; " X 1093 Jan. 2
6% pref called. - - 100 ; g ! 1092733 Feb.
Ohlo Power GV%E}refmed-.IOO 1103 Mar.
1st pref_100 2113 }/8 Mar.
100 1083¢ Feb.
6 Jan.,
18}3 Mar.
50  TFeb. 10
114% Mar. 10{|113%{ Jan.

634 Mar. 17|| 514 Jan.
134 Feb.

X

=]

b

O
=IO
OO b pt ek o D T DO OB DNION

IR Ok
POWO HILOONORW
RN R XX X

BN

=

Pacific Can Co common
Pacmc G & E 6% 1st pref ..25
0 % 1st preferred 2
Pacific ight,ing $5 pref ...... *
Pacific P & L 7% 100
Pacific Public Servi ce com___.‘l
$1.30 1st preferred *

32% Feb.
29% Feb.

25|Page-Hersey Tubes common. . * 6 18 3 i 67:/ Jan. 1(

Pantepec Oil of Venezuela—
American shares. . .

Paramount Motors Co

Parker Pen Co -10

Parkersbur%, Rig & Reel Co..1

Patchogue Plymouth Mills ..*

PeMnstuar'I;t;lep ego com

2/ Feb.
Jan.
123 Mar.
616 Mar. 19
: 33 " Mar. 18
325 Mar. 33 Mar.
15 31% Mar.

oo
NN UMD MWW

NASHER S X

Penn Mex Fuel common.. --60¢
Penn Traffic Co-__= 2.560
Pennroad Corp com..

19.500/Pa Cenu Alrlines com Mar. 19

IOA Mar. ¢ Mar. 31

[y

KFor footnotes see page 51..
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AGGREGATE ~— 1
SALES

PRICES IN MARCH RANGE SINCE JAN. 1

In | 5 RB FXCHANGE :
aars | Jana CURB { March 1 | March 31 Lowest Highest Lowest | Highest

Shares Shares STOCKS (Continued) Bid Ask|Bid Ask| Sale Prices Sale Prices ' Sale Prices

» 39 4 39  Mar. 20 .21 Feb. 20; 40 Mar. 31

75 125|Pa Edison Co $2.80 pretv 36 41 3834 89 A28 : : 24‘ &y, Mox-31

(1 , 2 14 Jan. 20

110 Mar. .20 ’ 29 112 Jan. 16

111% Mar. 10 . b Jan. 13

171  Mar. 6(1741% Mar. / . v 2

54 Mar. 57/ Mar.
853 Mar. 19| 8814 Mar,
24 Mar.13| 25 Mar. 6
3Y% Mar. 10 3% Mar.
514 Mar. 4| 6! Mar.
11334 Mar. 29/11534 Mar.

57% Mar. 12
® Mar, 13
Mar. 13

Philadelphia Co ¢
0|Phila Elec $5 div preferred- -
Phila E1Pow 8% te (RIS .
Phillips Packin
Phoenix Securitiee commo

$3 convpreferred A ..
Pierce Governor Co com
Pioneer Gold Mines Ltd
Pitne{gB owWes Posm e Meter_*
0| Pitts Bessemer & L E RR. .28

Pitts Metallurigical Co 0
Pittsburgh Plate Glass com. .25
Pleasant Valley Wine
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Polaris Mining Co =
Potrero Sugar com. . . .----..5|
Powdrell & Alexander com. .. -6

ZBBRER
EEEERR
o
Boad
X
OREReEa~NS~wm

&
el
5]
[
it
LR O

5
W oo
oo =~y OCoWom
XRORR K% N
RRERES!
DO s = Y
RRSCINAR

0|Producers Cor
0| Prosperity Co
0|Providence Gas Co.. .-
Prudential Investors com. { L 214 Mar.:
$6 preterred - . 1004 Jan.
Public Servlca of Colorado— ' : .
100/110 10514 Jan.
Puby Bere o0 T ds7 o btd. e g e
erv of In prior pfd.. 5% Jan. A
$6 preferred.. - PR 45  gan. 583 Feb. 4
Publlc Service of Oklahoma— ‘
6% prior lien pref... 1083 teb. 11119;sMar.
'f prior lien ref o 10954 Jan. 1113 Mar.
Puxat Sound P 44 Feb. 19| 677 Jan.
95 TFeb. 112 Jan.

5 prior pref
Pu:getpSound Pulp & Timb... 4 1414 Feb. 18 Jan.
0|Pyle-National Co com_... .5/l 8} 11% Y % 94 85% feb. Feb.

Pyrene Mfg 10|l 65 salé : : ; 64 Jan. 3% Jan:

Quaker Oatscom 101 Sale 8 80 Mar. .13/ 80 Mar. 4105 J au
6% preferred 1583 164 147 Mar. 1 i 147 Mar. 1 15 ¥ I
5| Quebec Power Co ¥ 8% 9% % Feb. 2 l 937 Jan.

Radio-Keith-Orpheum—

Option warrants. 3{, Sale
0|Rallway & Light Securities._..* 7%’ 7%
Rys & Util invest cl A com.-_.1
Raymond Concrete

R ORK K

vt wy
22R2E
RREEE
L= =1=]

! N
SR28R BR2R

REE

55 BRSE
[

-

33 Mar. 21 1 . 19 % Jan.
5% Mar. 7| 6 Mar, .14 734 Jan.
o e . 15 if Jan.

13 Ma.r 28 5 .30{ 17  Jan.
7 5 2 49% Mar.
s 13| 3 Q1% ? i
5 an

b 131 % 1y Fob.
. ®
: T 1% Jan.

. 12| 1614 Jan.
. 15| 53 Jan.
. 5| 1414 Jan,
47% Jan. 23| 5 Jan,
1}4{ Mar. 1% Jan,

N

16}{ Sale
Sale
‘}{. Sale
1 Sale
21 21%
4% 5%
: . g 6
Republic Aviation Corp 53 Sale
Rheem Mfg Co 131 14
Rice 8tix Dry Goods Co
Richmond Radiator com 1 % Bale
Rio Grande Valley Gas Co—
Voting trust ctfs 1 | e
5| Rochester G & E 6% pfD-_100]'10. 5 1061411
6% preferred C |105 1064

O
NN N NI N

'S

b —
POU=COOT WO 00

[y

s Jan.
107 Feb.
104 Feb.

S .
R il R e

Rochester Telephone Corp—
6% % 1st pref. 10 114 125
Roeser & Pendleton Inc
Rome Cable Cor
0| Roosevelt Field
Root Petroleum Cocom
$1.20 conv preferred
Rossia Tnternat Corp..
Royalite 0Oil Co Ltd
Royal
Russeks
0|Ryan Aeronautical Co
0| Ryan Consol Petroleum
Ryerson & Haynes Inccom._ ..

8t Lawrence Corp Ltd
2 conv preferred.
8t Regis Paper Co

=
—_—- O
-

DOCOCOTE Mt i Dt

XX OERK

RN OXR X
'
it
BOCOLOTIOUT i = OO ¢
SRR RN
-
E N

CBNOH  HORGRD
= >N N

w

)

8,

[}

-
o
N

13 Feb.
704 Feb.

-3

o0
BOQOC DI O mt

3
X R X
w

oL ?g
b N T
e
- N
L -

1 2% Mar. 1
Schulte (D A) Tnc common-__1 %? Mar 17
Conv preferred. 2
Scovill Mfg Co _ .. _
0|Scranton Elec $6 pref-_ 3 .
Scranton Lace Co common. 19% Mar. 24| 1934 Mar. 1934 Mar. 24
Seranton-Spring Brook Water i
Service $6 preferrek... ..*| 84 88 95 | 8 8 83 Mar. 10| 9124 Mar. 83 Mar.
Scullin Steel Co common . 10% Mar 26 11 Mar. 10 Feb.
Warrants._ s 1 %l 1 . 1
Securities Corp Gen'l com % 5% % 1 % Mar 6 £ % Mar. 6
Seeman Bros common 1% 36  Jan.
Segal Lock & Hardward com. . % Mar. 10 s %s Mar.
Seiberling Rubber com_......* 3 3% Mar. 21 . 3)/3 Jan.
0[Selby Shoe Co com * 8 9 : 9 8 Mar. 18 . Mar.
Selected Industries
Convertible stock
$5.50 prior stock
Allotment certificates,
Selfridge Prov Stores. Ltd—
American de
Sentry Safety Control.
0|Serrick Corp class B com
0|Seton Leather com
Shattuck Denn Mining. ...
Shawinigan Water & PPower.
Sherwin-Williams C'o com .
5% cum
Sherwin-Williams of Can....
75/8ilex Co (The) common.. ... *
Simmons-Boardman Pub j
Corp conv pref. ; 22 Jan.
700!Simmons H'ware & Pai - 3 2% 3 8 27 Mar. Jan.
1,600|9implicity Pattern Co " 11} Sale A 13§ Mar. | 4 Jan.

[
IS4
N

For footnotes see Page 51.
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48 NEW YORK CURB EXCHANGE

AGGREGATE
SALES

PRICES IN MARCH RANGE SINCE JAN. 1

7 Smce |  CURB EXCHANGE T
n i an .
March Jan. 1 1941 March 1 | March 31 Lowest Highest Lowest Highest
STOCKS (Continued) Par||Bid Bid Bid Sale Prices Sale Prices Sale Prices
Simpson's Ltd B stock ¥ 2 2 1 3
SingerMfg G0 v e mmemm -.100 112 109 Mar. 1 . 107}4 Jan. 2/130%£ Feb. 11
Singer Mfg Ltd—
Am dep rcts ord reg shs.._£1 Jan, 10| 2% Mar.
Sioux City G & E 7% pref.100 . 104 Jan. 25/104
Skinner Organ Co commnn_--5
Smith (Howard) Paper Mills. . * = 7% Feb, 18
3 Feb. 24l 4 Jan.

\Solar Aircraft Co common. ....1 2 : ai
Solar Mfg Co 1 1806 M . ! 7% Mar. 1
Sonotone Corp.

Soss Mfg Co

South Coast Corp com

80151 g:(;yur Edlson 6%

ref class
5% original 6 47 44 Mar, 27 45
%ut ern Colo Power cl 5
referred 0] 60 70 5 70" 54 70

‘Soutfx ew Engl Tele ¢ 1567 Mar. 10(1

Southern Phosphate Co. 0l 4 4% AR} 6 5% Mar. 3

0 Southern Pipe Line o 7 8 7 % 614 Mar. 17

0| Southern Union Gas com | 21% Mar. 25

Preferred A 20 Mar, 3

Southland Royalty 00..-.---5 : 5 5 5 Y%| 5 Mar, 6

0|South Pena Oil : 37 Mar. 6

0|30 West Pa Pine Lines._. . 23 26| 2434 Mar.22

3palding (A G) & Bros Inc...1 1 1 1  Mar. 18
5% 18t preferred

Spanish & General Corp.
Am dep rcts ord reg shs.
Spencer

0iStahl-Meyer Inc com....

g:angargo & 3}2 i 3 # 1{?" }g J 14
andard Oap ar.

StOodnv rﬁrfﬁ? 5 10| 14 13% Mar 17 a. Feb. 27 Jan. 10
andard Dredging Corp—
Common 2 13 Mar. 19| 1% . Jan. 18] Jan, 14

5001Sta8a Tvass 3554 profers % 108 7 % 1358 Mar 10 Mot 10
and Inves preferr A . 3
28,000/ Standard Oil (Kentucky)--.-10| 181 Mar. 24| 193§ Mar. 17

- 5,425/ Standard Oll (Ohlo) pref ...100(10 1085 Mar. 411093 Mar. 20
Stand:rd Power & L'P com....1|| ‘34 Sale b % % Zé Mar. 3 M
;,7lasa B G 3

Standard Silver Lead
Scandard Steel Spring Co---.5 0 20 Mar. 26
Standard Tube class B L 1}4 Mar, 18
Standard Wholesa'e Phosphate,

& Acld Works. . ... -20) 3 20 TFeb., 6
Starrett (T %:) Corp v e----.1 é b & s Jan, 232

'S

Steel Oo of
Stein (A) &
ros St;m'es InCocu--
6% 1st preferred
9% 2d preferred

Sterl'fng Aluminum Prod
Sterling Brewers Inc...
Sterling Inc
5|Stetson (John B) Co co
00;Stinnes (Hugo) Corp--
Stroock (S) & Co Inc.
01 Qulllvan Machinery Co.
+200,8un Ray Drug Co com
' Sunray Oil

00| 5% % conv preferred 50
700{Superior Oil Co of Calif. . ...25
0 Superior Portl Cement B *
2,000/ Swan-Finch Oil Corp

Taggart Corp com...

00 Tampa Electric Co ..
Technicolor Inc commo!

Texas P & L7%

Texon Oil & Lan

0 Thew Shovel Co common.....5
Tilo Roofing [nc

00 Tishman Realty & Constr....*
25 Tobacco & Allied St »
Tobacco Prod Exports

Tobacco Secur Trust Oo Ltd—

=0
—

12 {Mar, 3
AMar. 7

40.1\1\/’11

w0
&«

W W NXOoWoo
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et
et
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e
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SINWWE W RO OMONN - Wk =IO O

=

44 Mar. 27
3% Mar, 1

N’OJ’!%

P NI NIV N

Todd Shipyards Corp. . 93 95 . 2 30|.9: Ji
390, Toledo Edison 6% pref....100 0 6 10834 Jan.
0| 7% preferred A 100{|113 115 1 | : 2 Feb. 14/114 ~ Jan. 2
”}"onopalﬁ Iléfllnlmnt Pﬁv_ 100
'onopal ning of Nev 8% Jan, 31
00| Trans-Lux Pict Screen com._1 14 4 X ar. 3 //2 Mar
Transwestern Oil Co 10
00| Tri-Continental Corp warr
0{Trunz Pork Stores InCacueu-.

Erom

834 Jan. 29

63 Mar. 7| 5 Ma.r 27
ass A 1 37/. Mar. 24 35%
Tung Sol Lamp Works com..1 7 Mar. 1 Feb 17

80-cent div pref. . 7}{ Mar. 19 62 Feb. 3

Udylite Corpaceeeocecmen wael . 3% Mar. 10 Feb. 14
tUlen & Co series A pref. . J 3
Unexcatiod M 3
nexce Jan. 18
0{ Union Gas of Canada. .. 1q 1% Mar 1 3% Feb. %0
Union Investment Oo com
Union Stock Yds of Omaha_100 39 o
United Aircraft 1 . 1034 Mar. 19)|""81£ Feb. 13| 101§ Mar. 19

United Ohemlcals Inc—-—
10 Mar.24{| 10 Feb. 27| 1134 Jan, 23
$3 cum ggrtlc pref

»
Un Cigar-Whelan Siores...10c Sal o 14 Mar. 22 Feb. 26
United Oorp warrants. .- /{. s . 233 Mar. 26 ife Mar. 28
50/ United Elastic Corp.. 4 % 7 8 7 Ja.n 17
United Gas common.... % Mar. 27| 3% Mar. r.27
$7 1st non-voting pref ale | 3 5 d 110 Mar 20 106/ Feb 19
¥ Mar }z 10!

oo

Warrant, % A % bt .

30'United G & E 7% pref._. . 80 Mmr 12

United Lt & Power com A_... ¢ J Mar, Mar. 17
Common ciass B . Hs! 8 r.2 Mar Mar. 25
36 1st 21/:. Mar 5 2914 Mar 21 Feb. 3

United Milk Producis com.... 3 24 33 2414 Mar. 21| 25  Mar. 25!| 233 Jan. 23
$3 participating preferred..*|| 72 80 70

United Molasses Co Ltd—

71 Preferred 5
10,000 United Specialties common__.1
- 21,200 U7 8 Foil class B »
5166 g g grz[mhlte Ooscommon----§ o i
nternat Sec com ar, . 'eb. 2
3:200 _ 1st preferred with warr....* 3 - % . 2% 1 50;’2 Feb. 2% 61
; 3200008Lnﬂs[nc prefooolocuas 4 3 3 4 34 Mar, ¢ Jan

'500 U 8 Plywood 81 50 conv pref 20|| 28 29 28% I ! 28 Jan 29

1,400 8,300 U 8 Radiator common 1)| 2% Sale 3 1% Mar. 1% Mar, ;2 Jan. 10

For footnotes see page 51.
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AGGREGATE 1
SALES

S | CURB EXCHANGE Jon's ‘

nce an

Jan.1 1941 March 1 l March 31 ' Lowest l Highest Lowest

Shares STOCKS (Concluded)  Par||Bid Bid Ask Bid Ask| Sale Prices Sale Prices Sale Prices

U 8 Rubber Reclaiming....-*| 2 3 3% Sale | 43 Bale | 3% Mar, 27| 414 Mar, 3|| 2 b
0|U 8 Stores Corp com 50cl| - Mar. 12

$7 conv Ist pref....ce-- 3

gn{tr;eg g&orlesPOorp s iy g 1 Mar. 25 1;{{ %/Ihr H
nited Wall Paper. . = ar ar,

0 U%Yarseg Cuolar clams 5% 54

PRICES IN MARCH RANGE SINCE JAN. 1

ass Wi
Oniversal Corp vt c - 6 Sale Mar
Universal Insurance....... Y 28% Mar. 25
Universal Pictures com ; 15 18 Mar.,
14/‘ Mar. 13

Utah Idaho Sugar O0.eaeaw- % 1% Mar,
0| Utah Pr & Lt $7 pref. 7 Mar.
Utah Radio Products com....1 4% 1 5 el 4 )
Ut,uu;g Equities common.. .10¢ Sale 41 3 Mar. 8 3% . 14 Jan.
$5.50 priority stock 1 7 i 1 s 49, Ja.n.
Otllity & I[nd Corp com b 4 ;? Mar. 14 M. 7
Qonv prefarred 1 13 Mar. 10| 134 Mar. 20

16,300| Valspar Onrp common 1 14 .1 1% Y 76 Mar, 1}5 Mar. 31
1,400| _$4 conv pref. b ] 3 15 Mar. 31 Mar., 3
12,500/ Van Nor'n Mach Tool com 2.50| 14 % 14 Mar. 4 14 Mar, 5
388,700| Venezuslan Petroleum 3% Sal Mar. 4| 31 Mar, 10
4,100| Virginia Pub Serv 7Y% pref. 100 0 a'e 90 Mar. 3| 991 Mar. 18
2,100| Vogt Mfg Corp 10 Mar. 31 10° Mar. 31
9.400| Vultea Alrmft ine 8 8 %l 6 63| 6} Mar. 24| 6% Mar. 11

2,300
600

1,000

300
3,100 WMker Mliniag

100 Wayne Kaitvving MIilis. .. ....5
4.,900] Wallington Oil (Jo common.
1,300 Wentworth Mfg Co

Western Air Express Corp...l

Waestern Grocery com. .. ..20
Western Ma

8] [T
P bt DO ST~ < 00 GO

34 Mar. 3| 314 Mar. 20,
8 Mar. 13 9M Mar. 19

©

QU =R RN OW &
3 e

RO == o

3, Mar. 3
’}/2Mar. 18

meemen mmem-

7% lsy 100 M ’ .
Weszoern ablau&Snatlonery— o A 08 e
18 |1 17 Mar. 27| 17 Mar.

0| Comm 2
Westmor: land Coal 00..-.--20 16 19 16 M y
Westgorgland Lac 10, 14 i R, -El_'-_:j 193¢ Max J 7 145 Feb. §

1013 102 101% Mar. 21 ; . 31102 Feb.
37 34| 3 Bale | 274 Mar. 4| 334 Mar, 7|| 23 F 5 Jan.

(=3
o

) & Co.

Williams Oil-O-Matic Hig- .-
Wilson Joanes Oo com
Willson Products [ac 1
0| Wisconsin P & L 7% pref..100

Wolverine Port Cement. .. .10
Wolverine Tube Co com
Woodley Peurolsum Corpaaa.l
Woolworth (F* W) Ltd—

500 Am dep rctd ord Sh3. . .aaa5S

21,800 Wrigat-Hargreaves Litd......?

s BONDS—
509,000 Al&ba.nm Power 4}{!----.1967 10234 Sale 10134 102 110114 Mar. 18 . 10114 Feb. 14 103% Jan,

P
e L O = Oy
g
ajl\?lﬁ@\l
KON KX

NOREE RREERR
w

s 1
.27
.22
. 4
.31
4 Feb 14
3% Mar. 31 N % Feb. 26

—
=
—

o §€J|O|\l

N

XK

*

76,000, 18t & ref 58 6](104" 105 4|(10: 103 103%{103 = Mar. 20| . 1023{ Jan. 15{1051 Jan.
89,00 104 104% ! 103%¢ 10331103 Mar. 13 i 103 ~ Mar. 13|105 .
100,000 - 18t 58 - 107% 108 1063 Sale |106% Mar. 20 : 10656 Mar. 20{107 2§ Jan.
118,000 A - 1083 BSale 5 106 (1033 Sale [103} Mar. 19, . 10314 Mar. 19/1063 Jan.

118,000 Sale |(1043% 105 [104Y4 104% . 25 s 104 Mar. 25/10634 Feb.

%%888 - gal {82 180-{% 07 108}1, }863% %daar. 3 ar. 106’ Feb. 27(10814 Jan.
. 2 ) s ) 5

LA oy v ] a 7% Mar 109 Mar 10734 Feb. 25{110%4 Jan.

2,314,000( Deb 8s 2016(105 8 101 1003 Mar. 3({109 Mar. 1001{ Feb. 26/109 Mar, 2
22,000{Appalachian Power 65..--2024 127 9 128/ﬁ Mar. 3 28% Mar. 11130 Jan. 3
Arkansas Pr & Lt 58 7 106 107% Mar
Assoclated Elec 4 '4s 9 6| 51 Jan.’
$*Assoc Gas & Elec 4}4s..
*53 deb 9
58 ragistered-

Oy NNRX NDANWS

—
i O
DO

b 9

Assoc Tel & Tel 64s A...
42 '000(Atlanta Gas Light 4 54s...
37, 009 Atlantic City Elec 3}44s-..19
7.07|Avery (B F) Sons 58 w wW..
9,000 65 €X-WAIT-ccawae wssesll

Baldwin Locomotive Works—
198,000 8%9.007 - J 3 113 % Mar.
89,000 Bell Tel of Qanada - 10 10 0% 107}’3 s
b 58 series O .19 6 | 1117|1081 Mar.
99 53314 150% Mar.

2% : 10114 Mar.
104 3 1035 Mar:
,000(Broad River Power 58 A..1 10444 03" 104 (1027 Mar.

%?% OO0 Canadin Pasttia oy gars gg o B o | 76 Mar.
anad| o al p 23 ar.
117! 000 Gont 1t Pub Serv 358 A--1968|| 028 Sale (PR
512,000 States Hlec 58..
935,000| _ 6§s
1,331,000/Cent States Pr & Lt 5 159.-
élohlc Rys 5s ctfs of dep..
incinnati Street Ry 5449.19

QOO T bt 4

et 1)
B OO OO0

3| 9714 Feb.
49% Jan.

[SAVE)
Q0 bt LT et €O o

-

Mar. 20
8'3% Feb 21
¥ Mar. 20

83% ga}e
48 gold deb e
8ommxl‘xé1l5 Ei‘)ow &_z] bel.. !
6,000 5,000/Conn Ltg ow 78 A.... 129
' QOonsol Gas of Balt 41481 l
6.0 13,0 Oonsol G E L & P Balt— 12334 131
7,000 101 000 3s series P _._ 1
6,000
10,000, 10 000 c
221,000] 597,000 973 8ale : 1013 1003
1,191,000 2,251,000 Contlnenml G & Kl 5s....1958/[ 923¢ Sale || 90 Sale | 97 2
Cuban Tobacco 58 5214 53%|| 5 %| 5614 60 | 5634 Mar.

133.000] 433.000{Cudahy Packing Oo 33£8..1955((1021¢ Sale ale |101% 101% Mar.
22,000/ 48,000 Delaware Elec Pow 5)48..1959/(1053¢ 107134||106 Sale |107 — Sale 106 * Mar.

412,000] 1,525,000/Eastern Gas & Fuel 4s A. -1956 Sale || 871¢ Sale | 871 Sale | 865§ Mar.
1,089.000| 1.770,000|Elec Pow & Lt 5s. 8034 Sale | 903¢ Sale :
; 139.008 EL‘,’“{?, vlg?:c ‘r;‘.;’:éi“ 58 1956 12 1271}4 11777122 [1207 122 11954 Mar.
101,000 159,000} & cgh Dlst 1aloa be. 514 Bale” [[106 Sale [104 Sale |104  Mar.

6,000 29,000! *6)8.cacacaccneccaa--1953 45 50 | 45 Mar.

-17||127% Mar.
1263 Mar. 126 Mar.

1073, Mar. 106~ Mar. 24/111  Jan. 7
10914 Mar. 108,{ Jan 111%4 Jan,
103  Mar. 101  Mar. 26/103 Mar. 14

102  Mar. 963¢ Jan. 27(102 Mar. 24
97 7% Mar. 8914 Feb. 15| 977 Mar. 31
60  Mar. 5334 Feb, 60 Feb. 14
102/5 Mar. 101}¢ Jan. 14 102% Feb. 18
07 Mar. Mar. 1/107 Mar. 31
Mar. 86  Feb. 24 897 Jan. 23
Mar, 783 Feb. 21! 91" Mar
Mar. 3((1193% Mar. 19 126 Ja.n
Mar. 104° Mar. 31,106 Mar. 1

Mar, 44 Feb. 7I 45 Jan. 10

—

30 ar, 17
128 Jan. 25
111 112 |{10734 108
11034 1124|109 110%1

e = OW T LI~ U
—
ok ok ok ok ok
W = OO WOOWO~ID
—
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For footnotes see page 51.
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50 NEW YORK CURB EXCHANGE

AGGREGATE
SALES l

PRICES IN MARCH RANGE SINCE JAN. 1

| colf R | B |
' ince an,
March J;;:.cl 1941 March 1 | March 31, Lowest Highest Lowest Highest

$ $ BONDS (Condmtod) Bid Ask|| Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
3,000 17,000{Erie Lighting 10834 10924({1085% 10954/109%4 111 108% Mar. 7109} Mar. 28|{108%4 Jan. 9{109}§ Mar. 28

48,000f 167,000/Federal Water SBerv 5%!--1954 102 103 ||{10135 Sale (102 103 |[101}; Mar. 1{102}4 Mar. 101} Jan, 103 Jan.

Inlnnd Residential Mtg
41 45 41 45 | 41 48 41} Mar. Mar. 41} Mar.
106 106%||10524 Sale |105% 10514]|104% Mar. 105% Mar. 104 1% Feb.
934,009 Borida Faw 106X Sale ||105° 10514|106 Sale |105}% Mar. 3|10615 Mar. 10414 Feb.
' ry
79,000| &s ext s p - 1C1Y 10134 1007% 10114 100/4 Mar. 7|101}{ Mar, 1003% Feb. 101,5 Ja.n.
176, 000 Gatineau Powar 3!{5 A... 78 7814 78% 7915| 78  Mar. 80 Mar. 78 Feb. 28
0|Gen Pub Serv Co 4 101% 102 |1 10 101" 102 "|101 Mar. 101 Mar. A 102 Jan
229.000{Gen Pub Utllltle- 6)4- A.. 0 10134 Sale | 98Y Mar. 6/1021% Mar. . 6]102%4 Jan.
4Gen Rayon Ltd 6s A.... 65 72 45 75 | 45 65
Gen Wat Wlu & Elb58 A.._1943 995¢ Mar. 10)100% Mar, 5% . 10/1003{ Jan.
0|Georgia Power ref 5.--___ 104} Mar. 1041 Mar. i " 10834 Jan.
Georgia Pow & Lt be . 8234 Mar. 72 Jan. 6 .
AGesfuerel 6s 53, 3
Glen Alden Coal 4s. ..
Gobel (Adolf) deb 41 X
Grand Trunk West Ry 50]] .7 79 1 82 | 7715 Mar.
Great North Pow 5sstpd. . 10! 1 7 % 914|107 % Mar.
00{Green Mountain Pow 3 38.1963 102 105 1
Grocery Store Prod 6s_.-_ , 6114 Mar. ar.
29,000|Guantanamo & W Ry 6s.. 27  Mar. 17 % Feb.
Guardian Investors Oorp—
82,000] b&s series A 1948 . & 4 2414 Mar. Mar,

AHamburg E & Und Ry 5%5'38 1 -
Houston Lt & Pr 34s....1966 . 110} Mar. llOV Jan.
71% 73 3| 73 8

SR O] WO = =]
1 OCNy

14

NooanN ey

=]
[

. Mar.
68 series B 7 73 é 2 g 72 Mar. 72% Jan

Idaho Power Co 3 ¥%s 1 10734 Mar. 108}/ Mar. Y- 2 10854 Jan.
Illinois Pow & Light 534s.. 102 10 10 3| 9954 Mar. g b, 103 Jan.
bY4sseries B 954 105  Mar.
68 series A . 0 14 107151 10634 Mar.

bs series O =1 10474 Mar.
Indiana Hydro-Elec a8 A. -
Indiana Service 5s... 950

-
9

Y

N

et
E=1]

- DD
ST
P

58 series
Towa Pow & Lt 4148 A .
i *Isarco Hydro-Electric 7. 20 26 15 24 1714 3 153 Mar.
16,000 i Italian Superpower 6s-.-.1963|| 3¢ Sale 17% Mar.

1000|  141,000|Jacksonville Gas 5g stpd..1942|| 453 sate || 45 46 | 43 44 Mar.
235900 '000)Jersey Cent P & L 3 348-- 1965 107 106% Mar.

Kansas Electrlc Pow 3 148.1966|(104 103 10334
99.000| Kansas Gas & Electric 6s. 2022 130 |[1237% 1247 8 735|124 "Mar. 733 12834 Jan.

Lake Superlor Dllv Power—

44,000 3%% 966 109%5||106 10614 107 . 171107 Mar. . 107 Jan.
72,000 Iﬂnsnllrlgngkifgslg i 1%2 lég lgg}é 1(1)(53% lg(’; 1 106% M 10414 Feb 1063£ J.

anma > . ar. 'eb. an.

198,000| Louisiana Pow & Lt 5e- - 107% Sale ||1083%% 10835 10854 « 19 Q Mar. 107" " Jan. 2|108% Mar.

AMansfield Mlnlng& Smelt— )
1,000|. . 78 ex-warrants 1941Y{ 25 35 22 35 151 40 25 TFeb. 25 Feb.
24,000 IﬁcﬁordRé&ggnll\:Ilngﬂn----lm 8Y 17 81 84 831 861 2 . 25| 77 Jan. 6/ 90 Jan.
ppeal—

Degenture 4348 103 105%4({1013% 102}/ 102 104|101} Mar. 4'10114 y 10134 Feb. 103 ¥ Jan.
’ 24 000 Mengel Co 4}4s 4711 95 96 96 % 9714 98 9614 Mar. 1 A 9514 Jan. 3| 98 . 2
Met Edison 48 8 E 10914 106% 108241108 Mar.
11014 8: 107 108 1107 Mar.
102% 8Sale ||101 101 10215
B i o
4 b 5%
04 104 = Sale

107 % 109
%85%; 105241104

1
110;9 111%
963 Sale 10133 Salé

3,000| Nassau & Sun'olk Lig 58 10014 101% 4|1013%; 10234
258 000| Nat Pow & 6l A_.-.-.-2026/11123; Sale 15 11103 11014 4 y
Deb bs ser -2030](107 ~ 109 |[1 4 Sa 105% Mar.

aANat Pub Serv 5l [eX¢] D_1978|| 255 Sale 21 25
ebraaka Power 68 2022)(127% 130 |12 123 Mar.
9.0 7 8-2015 i(lmgg 166° 11047 10714/109* 108%(108 Mar:
- ar.
2,496.000! Nevnda QCalif klec g-- ---1956) 4 p Sz 3 Mar,
New Amsterdain Gas 5. . . 1 1 1 117% Mar,
435.000|New Eng G & Elec Aun s 62 Mar.
-19 611 Mar.

932 : 827" Mar.
Y ar. + 1% .
602! 888 Y1 95% 4 | 913 Mar. 18 843 Mar.
New kng Pow Goia A-.1 107 0534 107 %4|107 3 Mar. : 1¢ Mar.
21,000| 56 stamped 10056 103 | 99 102 100% Jan.
gg 880 ‘NAG‘? }9;1& é\mumnpu 950 03 104 y 1 {8%3 ga}e ) {84% %/[/Ia’r. 7/110335 Mar. 2
. ale i 4 ar.
240" oooNYStmE&G Ys.---1980|105% 106 - ||106 ggas 11067
Va4

3 64
46, 800 NY & Westchester Ltg 5s."5
4s 2004

OO = 2 G NO N N0 = T D
» —t
~3

W OO bt =] i G0 GO O
=t BN By

105 ° Jan. 13
107% Mar 26
26  Jan. 10
3534 Jan.

4514 Mar. 431 Feﬁ. 48  Jan.
107" Mar. 105 Feb. 107 ¥4 Jan.

[
P |

—

et RO DO et DO bt DO DO et

VNS

ok ok ko o ek

NWHERIOCIOOW  NNBO

—
& O

;3 888 Nippon Elec Pow om 42”7 "45 15 44 .2 7 4
108,000|Nor Amer L& P 58 A \_~_1956((102% 103% 103 1 ; ) Jam: 22103 % Mar.
60,000|North Boston Ltg Prop 3348 47||1041¢ 105 - 4 . 4[1045§ Mar. . 111053 Feb.
130,000{Nor Conu Utll 5348 A_.___1948|| 507 Sale % 527 S 50" Mar. 52" Mar. 31|| 49% Jan. 54 3% Jan.

1274 Sale 4 3% 110 3% .12|110 Mar. 093 Mar. 12|11334 Jan.
09  Sale [|108 1 . 2 . 3([10614 Mar. 25/109  Jan,
10 09 1 2 109% Feb,

1,000|Pacific Ltg & Pow 5s. .

186,000]  622,000|Pacific Power & Light
6,000 14, '000|Park Lexlnicon Bldg 3s._.

1 1(7}888 362 000 Penn Cent Lt & Pow 414s..

197, .000
66,000 Penn-Ohlo Edison 5348 B.
?g 888 Peézsn Pub S]grv 68 O ] %ﬁ A 3 108 I8
series 954/107%4 108 108 108 Mar. . 2210 ar,
Peoples Gas Light & Coke— ¢ " 2 ' : A

329,000 4sseries B.. 0355 Sale 102% 102% Mar, . 17
340,000 4sseries D____ 1104 103 10354 10284 Mar. . 6
0| 306,000/ Phila Elec Power 514s.. 97211133 114;«5 111034 Sale |111% 1103 Mar. ; . 15'115 ° Jan.
31,000 72.000| Phila Rapid Transit 6s___-1962 023 Sale j|104 1043|1053 105/4 1033 Mar. 12 1053 Mar. 02% Jan., 2 05% Mar.
Piedmont Hydro-Electric Co—,
2,000 33.000] *6}4s series A 1 20 2934|| 18 26 18 26 173% Mar. 14 183} Mar. 173 Feb. 26| 29% Jan. 10

|

iy yury

=0 W W

For footnotes see page 513
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)
Aprir, 1941] NEW YORK CURB EXCHANGE . . 51

AGGREGATE
SALES

PRICES IN MARCH RANGE SINCE JAN. 1

Since |  CURB EXCHANGE
: March 1 | March 31 Lowest Highest
BONDS (Concluded) Bid Ask
APomeranla( Elec Co 6s-.-1953|| 25 8 18  251%
¢ Portland Gas & Coke 58. 1940 97 Bale
58 stamped. 1950 8934
0| Potomac Hdison 5s ser E..1956 1 % 112
448 series ¥ 61 109}9’ 110 ||{110% Sale
Potrero Sugar 78 stamped .1947 50 64  Sale
Power Corp of Can 4348 B_1959 70}4 72Y%|| 70 Sale
ﬁl‘;glx;ulgn 1levccl'tlcc 6!1 i 54 3034 18 24
c Service of Colorado—
; 267,000 8 f deb 4s 1949||1053¢ Sale ||10525 106 10734 10734(105% Mar. 7/106% Mar. 20||105%5 Mar. 7|1063 Feb.
76,000 228,000\ 1st mtge 3358 1064|100 * Sale ||106% Sale 1073 Sale'|100% Mar. 5|10754 Mar. 010845 Feb. 10/109 " Jam:
Public Service Coof N J—
57,000 231,000 6%, perpetual certificates.. 1593 Bale ||150%% Sale 1501/ Mar.: 1155 Mar. 27([150 Feb. 162  Jan. 18
' 1000/ Pub Serv of Okla 48_.....1966|/10414 105 . 6/104% Mar. 6 :
308,000| 1,188,000| Puget Sound P & L 5% 102 =~ Sale 1 M 10234 Mar. 29||10
176,000 ~'442.000| b8 series O -1950 102% Sale Mar. 3[103° Mar. 27 8% . 28
192,000{ 858,000 448 series D 993 BSale 1003 Sale . 1{101 Mar. 29 . 1011 Feb. 26

73,000  170,000| Queens Boro G & E 5%!--1952 88% Bale 8614 Sale | 85 Mar. 18| 863 Mar. 19 . 90} Jan. 10

14,000{ ARubr Gas Co 6 953 - 18 Mar. 17 Y . 284 F b
aRuhr Housing 6 I A e 1958 Al i

446,000(8afe Harbor Water Pr 4148 1979||1073{ Sale 10834 Sale |107% Mar. 5 10656 Feb. Mar.
44,000|San Joaquin L & P 68 B...1952|(1375§ Sale 1333 134 |134° Mar. 29 134% Mar, 29 %gg% Jagl: %(7)
3,000 ‘53: el 937|| 25 18 15 13| 20 Feb. 13
: 3’000 951 3¢ “3777|[ 35% 36 Mar. 2 15 "Mar. . 20 ob.
140,000/ Scri b, 14

000
5,000
000

N Wm0
[

! 132' Mar. .
ar,
11084 Sale ||110}4 Bale 110% Mar. 3|1103% Mar. 110 Feb. 110¥% Jan. 4
1023{ Bale ||102%s 102%4 101% 102% 1013 Mar. 118, ¢M: i "
Southern Indiana Ry 4s...19 5014 Sale || 54 5534 54% Mar. 100 “M::. 1%55‘ }vf = 2 133" g?:r. 23
Southwestern P & L 68 A _.2 108~ Bale IOSA Sale 101% Mar. 61091 Mar. v 109}{ Mar, 21
S8'western Pub Serv 68 A..1945/(106' 108 {103% 1043411033 Mar.26(106° Mar. .26/106 Feb. 5
133.000|Spalding (AG) & Bros 5s..1080|| 45 Sale || 3 344 Bale |.3414 Mar. . . 7|| 3434 Mar. 46 Jan. 6
1,006,000 e sal 8714 Sale | 78% M ; ‘
8 stam ale ale ar. : : "
000/ '920.,000| - 6s cnpv stamped. «--.. 7915 80 | 8714 Sale % A . 2 b Jan. 8314 Mar-20
1,323.000( 68 series A - 87%; Sale 5
1,144,000 68 69 g 873 Sale
4.000| 6s series B.. 124 8714 8
1,436,000|Stand Power & Lt y 87 . 88 : M
187,000| aStarrett Corp 58_ ... ... 197 204 7 ¥ 21% Mar. 252 Mar. i 257% Mar. 12
10,0000 73,000 " 7a'5q Starapad 4 - 3 3034 M 3214 M
) " s 2d stamped 4s - ar. 2 i 2 .
22,000 65,000/ 78 3d stamped 4s : % 53 | 51 Mar. 53% Mg; ig% .1;:1?. g% %%ll)r. 18

13,000 75,000 1953 4 13} Mar. 13 13% Mar. 13| 26% Jan. 8
118,000 335000 1 106% Mar. 8ll1005% Jan. 3l100%8 Ton: 28
38,000 244.000 58 1956 107" Mar. 225|107 Feb. 28|1081% Mar. 25

9,000 “18.000| 68 123 1207 124  |118% Mar. 181183 Mar. 61215 Jan. 31
51,000( 167,000/ Tide Water Power 58 -1979 1 98 961 Mar. 1 b 9914 Jan. 24
142,000/ 359,000/ Twin City Rap Tr 5348 A.1952 503¢ Mar. 10| 603z Mar. 62% Jan. 28

73,000 162,000 68 At scmmmmed 50| 6 7 15| 9 814 Mar

s 4 mpe % T, 914 Mar. . 8 "
000 118 114% Mar. 1183’ﬁ Mar. ] A llg!'ﬁ g:g. lg
165% Mar. 19| 1814 Mar. :

3044 Mar. 30} Mar.

. 4
1
.21
e 1
1
3
3
1

5348
United Lt, & Ryl(Dnl)sxl
United L Rys (Me)6s A
Deb 65 73 613 8 97%
83, Utah Power & nght 4%!.1944 101 102 ||101 012/ 101% y 4 7
196.000' 68 series 2022|'105% 107 |103% 06/% Bale '103% Mar. 11067 Mar. 17 (103 Feb. 100 Jan. 16

172,000 10134 102 ||101% 10134 Sale (101} Mar. Mar. 1
g:{,ggg 13%‘880 g: S rH 1938 {8% 1801136 1 %8% 18&;6 10073 I\ﬁar. %83% M:;. 3{ %86;/ %’III:;: %8%% }g:l: 1
o o a, . .
w2000 sngoon W"‘s‘l"l" Anwr(lla'?orp— sl s oo X , 102} Mar 103 ~Mar. 7|{102% Mar. 21103 Jan.
1 4, 458 income deb. e ouu-- ale 4 414 4% Mar. 6| 5 Mar. 19 Feb. Y 3
20,000 28.000W 110 1093 Sale 109 Mar. 109%% Ma.r.26 10§ Jaertl’. 103' g:g. %

1,000 59,000 - 34 1964 10934(|106 14 1073£|107 % 10834(107 Mar.22({107 Mar. 22(/105% Feb. 108% Jan.

290,000 deb 6s 19 Bale || 62 63%| 65 66 .3 . 26 .

B a0 10054 107331075 Sl (108 Mar. 14 + Bli6ssd e, 20
ar.

Wheeling Elec Co 5-- -1 100 100" 105 % .21 . %(1]?}‘ gan. 2%

110,000 Wisconain P & L' & 105% Sale |105% 106 Mar. 3|105% Mar. 1||105 Mar. 3|1075 Jan.
45,000/4York Rys Co 8s 971 98 || 97 98 ‘| 9714 98 | 9714 Mar. 26/ 98 Mar. . .
93,000| *5s stamped 99 99 003 Mar. 13| 303 Mar. || 56"« ¥, 8|1004 Jan.

FOREIGN GOVERNMENT .

AND MUNICIPAL

Agrkafl Mts7e Bk Rep of Col—|

melné }gi? 2 ‘ % . 11| 23 Feb. 18

all De t
Colombia e‘g;t"l f 78....1
1Cent Bk of German State &
Pro B B ,9

Danzig P & Wat'way Bond—
sexternal 8 f 6148 stmp..
AG%rsman Cons Munic 7s..

sHanover (Clty) Ger 7i

Aii‘ianm('%ru(l;roly) 6)%-}_5._- 5 i by B

ALima eru 8.

AMa.ranhaoy;Sét.ate 8 --. !;2 63)- - ii . %M]J). 20

AMedellin (Colombia) 7s.. ! y % * 4 Moar 'eb. 27

Mo;tgﬁe l}nbl):[ o; ?;2 0ta— g . an.
a7sissue of Ma e

‘1\4‘.7l isgue gf ?%1111?276?" g 34 . . . 221 Mar. 14
tge Bank o e ;

00| Mtg6 Bank of Denmark 58 : 1 . . 914 Tob."10/ 1034 Mar. %
AParana (State of) Brazil 7s ‘58 ; 3 : ol 19 Feaf)r 3

7 -6 3 %

ARio de

ARusslan Govt 614s 3 ’ '111‘:% 13
! 4538 A 1% Mar. Jan. 15
4.000 I . 93 Mar. 83 Jan. 15| 93¢ Jan. 28

* No par value. Abbreviations Used Above: a Deferred delivery sales, in which no account is

n Sold under the rule. “conv’ convertible, taken in computing range, are given as follows:

a Deferred delivery sale. *‘cum* cumulative, No sales.

r %ol_((lusia ca;h. ) “m* mortgage. : n Under the rule sales, in which no account is

2z Ex- end. “n-v"* non-voting, taken in computing range, are given below:
Abbreviations Used Above: “vte™ voting trust certificates. Northern Indiana Public Service 7% preferred,

ABonds being traded flat. . *'w i" when {ssued, March 17 at 116.
Reported in receivership. ¥ i ., r Cash sales, in which no account i taken in
"cod certificates of deposit. N w W' with warrants. computing range, are given below:

“*cons'’ consolidated. “*x-w" without warrants. Bickford's, Inc., common, March 18 at 13%.

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




MONTHLY AND YEARLY RECORD

I m Chicago Stock Exchange

RANGE OF PRICES ON CHICAGO STOCK EXCHANGE

Stock Sales 1941 1940 | . Bond Sales 1941 19401 ™1
arch 397,000 667,000 $1,600 $6,000
Jan. 1 to March 31 834,000 1,674,000 5 1,600 500,000

: AGGREGATE
SALES

CHICAGO PRICES IN MARCH || RANGE SINCE JAN. 1
STOCK EXCHANGE Price

Jan. 2

1941

In Since

March | Jan.1 BONDS
Shares | Shares ' Bid Ask

March 1 | March 31 | Lowest Lowest -~ Highest
Ask

le Prices Sale Prices Sale Prices Sale Prices
- 1,600 1,600|Com'wealth Edison deb 3 }4s '58||117 11734 114}5 115% 113}6 11434 114%. Mar. 25114} Mar. 25(/114% Mar. 25{114 }{ Mar. 25

STOCK S pa,r N | I .

Abbobt, Laboratories com....* 49 - Sale |j47 Mar 13 449 - Mar, 31|| 46 - Feb. 21
9|Acme SteelO 25 4 > | 44 43465 Mar, 31|| 4474 Feb. 26
A( 8 D) Mfg common * 8 814 . 814 Mar, 29 Mar. 29
ams Oll & Gas Co com. : ‘ 2 p . 34 Mar. 10

& 3 .10 3 Mar. 3

2 Mar. 31
12 Mar. 3
16 Mar. 7 i

21 Mar. 6 . 4 Jan. 13
293 Mar. 20]| 28 2 36% Jan., 4

Altorfer Bros conv pref. 15 3 . 5| 18} Mar. 5 7 18% Mar, 5
American Pub Serv prel’.--lOO 91 i8¢ Mar, 13 94 M 2| 94  Jan. 13
Amer Tel & Tel Co capital..100 & " 1687 Jan. 6
Armour & Co common.- 5
100(Aro Equipment Co com.. 8 10 y

0|Asbestos Mfg Co common 3 . . 6 2

0|Associates Invest Co com-___*|| 34° 37 . 2 35
Athey Truss Wheel capital..4 E y 218 ar.15 R ¢ 37
0|Automatic Products com. 5 e . 6] 1
Automatic Washer common..3
A%atlgn Corp (D 3

5
- . . 8
Aviation & Transport cap....1 : 3%| < 3 . 3| 4} Mar. 15 5 B 45{ Mar. 15

Backstay Welt Co common...*|| 4 6 ¥ 6 6 . 5 Mar. 26 . 54 J"“‘ 16
Barber o (W H) common_..1 % . 917
Barlow & Seelig Mfg A com..5
Bastian-Blessing Co common. *
Belden Mfg OCo common....10
Belmont Radio Corp »
Bendix Aviation Oorp com...5
5 ﬁgoff Brewing Corp.
Bin Mfg Co capital 1 5 6 % .

Bliss & Laughlin Inc com-...5 15 16% Mar. 10| 16 Feb.

Borg-Warner Corp common..5 % 8 1734 Mar. 25| 193 Mar. 11|| 167 Feb.

3
470{Brach & Sons (E J) capital...* 18 7 3 16% Mar. 6 1614 Jan.
Brown Fence &( Wire ¢l A pfd. ;‘ 8 Mar. 29 ;2 Jan-

(=

(23

10}{ 2
0 13 Mar. 20
Burd Piston Ring common.._1 3% Jan.
Bucler Bros common.......10 3 1 4 4 Feb. 19

5% cum conv pref. 30 ) 208 Mar. 31| 203% Mar. 19 2| 2134 Jan.

Campbell W t &
ity Ly Qaanan 1a3|| 11 12} Mar. 17| 123 Mar. 10 112 Feb. 18 1436 Jun. 4

0| _ Foun
00|Castle & o(:fM) common.10 2 19 19  Mar. 19| 20 Mar, 29| 1714 Feb. 21 Jan, 28

Central (Il Pub Serv pref....* Sale 91 Mar, 31 8914 Jan, 2 95% Jan, 10

Central Il Secur Cor;
Common o= A Y %, Mar. 7 Y, Feb. 14 3£ Mar, 6
Oonvertible preferred. ... 5 6 54 Mar. 25 5 6 Jan. 9
Cent & 8 W Util common--50c Mar. 4/ }{ Jan.
Prior lien preferred le [105 Mar. 112 Jan. 1
Preferred ‘ 38 43 46 4 2 Jan,
00|Central States Pr & Lt pref..*|| 6% 7X% 6 7 6 8/6 Jan. 14
Chain Belt Co common » 7 1814 Mar. 13 2134 Jan, 4
1|/ 14  Jan. 1
.. 3 Mar.

50{Cherry Burrell Corp_com-._.5 ¢ 12%3| 12  Mar, 28
100,Chicago City & Ool;lpRy pt pf_* Y% el 14 3% Mar. 3
23,250 Chicago Corp common..... % Mar. 1
12,450| Convertible preferred. - 2 27% Mar. 6
100/Chicago Elec Mfg class A. 12 2 12
.800 Chicago Flaxible Shaft com..5 6724 Mar. 31
20|Chicago Rys part ctfs 1 .100 214 % 23| % Mar. 10

60 Chicago Towel Co cony pref._* 112 Mar, 21
130| _Common capital * 1 9 70%4 Mar. 22
1,410({Chicago Yellow Cab capital..* 11 n A
7,373|Chrysler Corp common 5 4 | ) 62
13,000|Cities Service Co common. .10 5 4 4
4.150,Club Alum,Utensil Co com
30|Coleman Lam;
92,800|Com'wealth

16,523|Consolidated Oil Oorp
onsumers Co—
l 004| _V t ¢ pref part shares.
'590| #Com part shs vt c A
1,720| Common partshs vt c B.._*
2'643|Contalner orp of Am com.-20
3% Continental Steel common...*

—
LRWOND = S =

o

7
A Mar. 21
5% Mar, 11

5% Mar. 18
25 Mar. 10

SRR

Oy GG
MNP NN
1]

WONIND i Gt ad i

=
bt O ek k.

1,480|Cudahy Pack Co 7% cum pf 10
 3,000{Cunningham Drug St,ores_- 4
'320|Curtis Lighting Inc common? ;2 1 1 2 1% 2 1% Jan. 21
300/ Dayton Rubber Mrg common.1 3 91y Feb. 15/ 11
Decker (Alf) & Cohn—

50! Common 0 1}5 Jan. 11

O on o v s s s 100 21 . A Jan. 9

70 Deep Rock Oil Corp conv pref. * - 614 714 Sale 7 . X 7 Feb. 17

1,833|Deere & Co common.. L

20|De Mets Inc preferred..
1,715|Dexter Co (The) commo: 6 8 .

585 Diamond T Motor Car com..2 83 Mar., 5| 9 Mar. 13‘ 83 Mar. 5

a Rights of the Aviation Corp. totaling 69,860 not included. For other footnotes see page 54.
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Arrir, 1941]

CHICAGO STOCK EXCHANGE

53

AGGREGATE
SALES

Since

In
March Jan.1

CHICAGO
STOCK EXCHANGE
STOCKS

PRICES IN MARCH

RANGE SINCE JAN. 1

March 31

Lowest

Highest

e

Highest

Shares

15 Ed(};o“ %el‘ Corp,

400 Four-Wheel Drive Auto----lo

0|Godchaux Sugars Inc class A_*
5
0|Gossard Co (H W) common--‘

0| H nmhfgn

0| H elleman
0{Hein Werner Motor Parts...3

0
Horders Inc common

0|Indianapolis Pr & Lt com._...¥
60(Indiana Steel Prod com......1

0 10
Libby, McNeill & Libby com.7
0 Uggo"l_,x‘l) Prin Co .

0|Lion Oil Ref Co capital.

0(McQuay-Norris Mfg cOm....*
0|Mapes Consol Mfg capital....*

00 Mer & Mfrs Sec cl A com

0|Midland United Co common..*

0
M

Par|
Dixie-Vortex Co common......
Dodge Mfg Corp common...
The)
old Uuil

Elgin Nat Watch C
vaersharp Inc common

airbanks Morse common...*
Fitz Simons & Connell Dredge

Fox (Peter) Brewing com....J|
ller Mfg Oo common
Gardner Denver Co common.. *
$3 cum conv preferred.. . .20
General Amer Transp com...5
General Candy class A
General Finance Corp com
General Foods common
General Motors Corp com....10|
General Outdcor Aav oom--.:

ass A
Gluet.t,e Safety Razor com...*

Goldblatt Bros Inc common..*
e & Rub com...*

r & Dk com.._*
Co common. . .10
g cl A part pref_10
Harni er Corp eomm<m.10
rewing Co G cap..1l

Great Lakes
Hall Prlntln

Hibb Spencer Bartlett oom..2§

Hormel & Co (Geo A) com.._*
Houda.ule—ﬂm-ahey—

Class
Hubbelt, Harvey. Inc com...5
Hupp Motor Car common--- .1
Illinois Brick Co capital--..10
Lilinois Central RR com. . .100!
Indep Pneum Tool 8 t ¢ new..*

Kentucky Utll jr cum pref..50

preferred 100

Ken—R.ad Tube & Lp com A..*
bury Brewing Co cap...l

La alle Kxt Univ common...5

Leath & Co common. *

Cumulative prererred.
Le Roi Co commo:!

inting

eferred
Lindsay Light & Chem co

n.
McCord Rad & Mfg “A”....
McWilliams Uredging Co com *

Marshall Field & Co com....
Masonite Corp common. -

‘;ererrﬁd A"ifﬁ
r llé0...
s 100

Convertible
Midiand Util
';% prior lien

[

rt lnc conv pref. 24

2,850

50(Minneapolis Brew Co com.

10|Muskegon Mot Spec class A..

00|Nat Pressure Cooker COM. ...

0|Northern Paper Mlls com- .
50|Northern Ill

0 Northwest Eng Co capital- .. -

0|Peabody Coal Co B com

50|Penn Gas & Klec A com

40| Perfecy Circle (The) C

30(Quaker Oats Co common.

Modine Mfg common..

Monroe Chemical Co com

Montgomery Ward & Co—
Common

LJ
»
Nachman Springfilled com...*
Nat'l Bond & lnvest com....*
National Cylinder Gas com...1

National Standard—
Common stock 10,
Nobliti-Sparks Ind Inc cap.
North American Car com....20

-5
*
nance com....*
Northwest Airlines Inc com... . *
Northwest Bancorp com ‘
Nor West Util pr lien prel’.-lOO

referr: 100
Nunn- ush Shoe common. -2}5

Omnibus Corp common
Ontarlo Mfg Co common.
Parker Pen Co (The) com--_lg

6% preferred
Penn Elec Switch class A-,-IO

Pennsylvania RR capital....50
Peoples Gas Lt & Coke cap 100

5% cumconv 1st pref......
Process Corp (The) common--:

Preferred
Rath Packing common
Raytheon Mfg Co com....50c|
6% opreferred 5
R%la?ce Mfg Co commo
T

1,850

S8angamo Elec Co common. . »

-

297

1
36

30
Salgs
Sale

10 12
1046 1034
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Sale Prices
Mar. 18|

kS

I
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o

233RRERER
RERRERRRR
BN eneSRRw

3

-
[ wSo
P WM Y

BRRRRRERER
SERRERERER

227 Mar.
40  Mar.

3% Mar. 31
20  Mar. 28

Sale Prices

8/6 Mar. 11
;/ Mar. 15
/4 Mar. 18,

414 Mar. 18
18" Mar. 24

BND bt bt BND DD DO b O
DDLU OODR =T

SRS R
SRRRRRRERE
BERRERRRRERERRRR!

2
BR
1)
3

gEEE=ERR
RRRRRRRERA!

ok ek
RO MW
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2434 Mar. 26
43 3% Mar. 11
253 Mar, 24

614 Mar. 5

Mar. 21
113 Mar. 11

314 Mar. 24
2116 Mar. 11

2/5 Mar.

2014 Feb.
634 Feb.

Feb.
463 Mar. 24

—

)

[ond -t
B OTOTD O bt i (O DD Dt 1~
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SO G N W N B WY

»
O b =Jook

Fob.
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9
101}

g Sale Prices

4 8
10134

166
4

[
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bt
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G bt el e st
i N N0 ©

133 Jan.

- DO et I\ bt ot
ﬂw‘lmmHﬂﬁwﬂOSOOWﬂ“H

W

Jan,

5014 Jan,
Jan.,
3}; 1}4ar.
an,

Jan.
b

o b
S;O

()
bt BDOBO!

52 RHSS
®
BEEREEEES

PE P S NS

omo%ﬂwggqmcccww

™
00 DD O b ] ok ok mJ ] = C0 ok

13  Jan

1034 Jan.

10 Jan.

10 Mar, 19

13} Jan. 16
Jan. 29

50 Feb. 7

16 Jan. 28
Feb., 8

1013{ Feb.
43 Jan, 8

3% Mar.
20 Mar.

22% Jan. 11

For footnotes sec page 54.
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54 CHICAGO STOCK EXCHANGE

= AGGREGATE
SALES

PRICES IN MARCH RANGE SINCE JAN, 1

CHICAGO
7 = STOCK EXCHANGE
Mareh | Jan-1 , STOCKS 3 March 1 | March 31 Highest

Par Bid Bid
Bchwltzer Cummins capital.. -l 81% 83
Sears, Roebuck & Co ca.Dital- -
0 Serrick Corp class B common.1
20|8ignode St,eel Strap Co pt---SO

Comm
00|Sivyer sceel Oastln%gvcom_---
South Bend Lathe Wks cap--§
South Colo Pow cl A com._._25
90|Southwestern Lt & Pow pfd..*
Spiegel Inc common 2
0|8t Louls Nat Stockyards cap. .
St%udard Dredging Corp prel2(l)

59(8tandard Gaa & Elec
3tand Oil of Ind capltal---_25
0|8tein & Co (A) common.
550|Sterling Brewers Inc common.. 1
7|Stewart-Warner Corp com. . .5|
850|Storkline Furniture com....10

9,900|Sunstrand Mach Tool com...5
Swift & Co capital stock. .. .25

Swift Internacional capital--15
Texas Corp ca ital 25
Thompson ) common....2
Trane Co ( he) common. ....25

Unlon Oarbide & Carbon calp 693 Sale
United Air L Transp capital-.5|| 1 Sale
U 8 Gypsum Co common....20|| 6 Sale
United States 8teel common..*| 694 Sale

7% cumul preferred 0|(127 3412834
0| Uta » Radio Products com....1{| 1 Sale
Utility & Ind Co! common.-5

Convertible 7

oMt b =3
DO . O i DI~
P N W ¢ Y
ot ke ok B bt 80 B bk
COOONO =IO O ~JO0 08

Lt

SOBEIS D= = =LRG
R o W

oMo
00 k= b O

‘454 Mar. . 18 1 6X Jan., 4
1014 Mar. . y 12  Jan. 22

643 Mar. 70% Jan,
17 Jan.

ROCTD=D  =

LD

MRS R
"

e

X

Jan,
Pri ed L . 39% Jan. 14

22% Jan,
1844 Mar. 13
3| 2214 Jan. 15

Walgreen Co common..... 223% Bale

92| Wayne Pump Co capital 18
ween, Daln Tuor 100120, 30
est’house com... R

Wieboldt Stores Incg com....*| 6 f H

SO RO bt b

0| Cum prior preferred *| 89 91
WHUamsmOII -Matic com...*| 1 Sale

=
O W00 ~I~I0

; Feb.
3% Mar, 19
5% Jan 14
8 3
79% Jan 13
eb. 14/ Jan
123{ Feb. 15 15 Jan 9

’ n 5% Sale
Woodall Indust common 2(| 4% Sale
Wrigley (Wm Jr) Co capital..*|| 7814 Sale
Yates-Amer Mach capital....5|| 4% 4%
64'Zenith Radio Corp common__*"' 15  Sale

® No par value. z Ex-dividend.

e X

= »
OV QO NN DO ~I©O

= 0o O

4  Mar. 4% Mar.
133 Mar. 5' 153 Mar.

—
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MONTHLY AND YEARLY RECORD

\“\ m Baltimore Stock Exchange

RANGE OF PRICES ON BALTIMORE STOCK EXCHANGE

Stock Sales 1941 1940 Bond Sales 1941 1940
21,691 41,774 $132,600 $211,360
78,036 135,722 = ; 494,660 849,800

EQG.
Aagﬁm,grx BALTIMORE PRICES IN MARCH RANGE SINCE JAN. 1
= STOCK EXCHANGE

ince

Jan. 1 BONDS March 1 | March 31 Lowest Highest Highest

$ BA]LTIMCC:,RE I(.:,IT¥J BONDS- Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices
Atlantic Coast Line Conn
22,500 Certificates of indebt 5% - - - - 88 Mar. 8814 Mar. 3 881 Mar. 28
231,500|Balt Transit Co 4s flat..-.1975|| 3414 Sale 38% Sale | 38} Sale 1 3875 Mar. . 14 % Mar. 1
81,750| A 5s flat --1975|| 3935 40X Sale 3 . 463 Mar. 1 1 1
50,500 B b8 1975 1 10 102 (100} Mar. 7/102. Mar.
1,000/Ga Sou & Fla 5%._. 194 - 66 | 651 Mar. 653 Mar.
8.000| Interstate Bond Uo 5 194 :

2,000
5,000
5,000

hares
4,169 el Corp _*| 15% 163} 1514 Mar. % . 15% Mar.
662 1614 17 21 1813 Mar. 6 . 17 = Jan.
--*[ 30c 8c_ B 30c Mar.
1st preferred v t ¥ . A 2.05 Mar.
Brager Eisenberg Inc com---.l
Consol Gas E L & Power 65 8 “ . 26
7| 4% % pref B 100 1 % 116 ¥4 Mar.
6| 4% preferred C
Davison Chemical Cocom....1
Eastern Segar Assoccom v.t.C.1
Preferred v.t.c..
Fidelity & Deposit.
676|Fidelity & Guar Flre o
Finance Co of Am cl 5
Gezoggia Sou & Fla st pref--lOO

Q0 DO R 1t
W OB NOUTODONODD

- -
'S

- B
oUW W

mmon.

Houston Oil preferred. . ....25 3 16 Y4 Mar.
Maryland & Pa RR com...100 1. .10[ 1.60 Mar.
7|Mercantile Trust Oo. . .....50 2

Merch' & Miners 'l‘ransp_
92|Monon W Penn P8 7%, pref.25|
Mt Vern-Woodb Mﬂlncom 100

Preferr:
47 7 474 Sala

New Amsterdam Casualty....2| 1744 Sale
North Amer Oil Co com. 1
48| Northern Central Ry
Owings Mills Distillery
Penna Water & Power com
Phlllips Packing Co 5 }( % D
310|Seaboard Comm']l .
17,504 U 8 Fidelity & Guar-- 2 e S 22/§ ‘23 2 . 21

234/ Western National Bank_ F Sale | 2 : 3 . 3414 Feb. 1

¢ No par value., 2 Ex-dividend.
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Boston Stock Exchange

MONTHLY AND YEARLY RECORD

: RANGE OF PRICES ON BOSTON STOCK EXCHANGE .

Stock Sal 1941 1940 Bond Sales 1941 194
March____. o oo __Shares. 249,204 316,363 : $367,400 $51,260
Jan. 1 to March 31 812,676 949,891 | Jan. 1 to March 31 604,950 139,900

AGGREGATE
SALES

PRICES IN MARCH RANGE SINCE JAN. 1

BOSTON
N = STOCK EXCHANGE JPr‘lctz
an.
March Joned BONDS 1941 March 1 | March 31 Lowest - Highest

Boston & Maine RR— Bid Bid Ask|Bid Ask| Sale Prices Sale Prices
27‘,800 5(’3.800 1 69 71 . 4/ 74  Mar. 31 . 4] 74
279,100 439.100 21 21 213¢ Mar. 3| 29 . 28| 18% Jan. 9
31:900 gﬁ'ggg Series B 53 M 10
(-] . . .
'200 81104 103% ...--|106 1 ¥ 06" Mar, 15
6.3g0 msﬁ 110 19108 Mar. 28

Shares | STOCKS par : A
3,030 American Pneumatic Service.. . * 40c  45¢
6&, nou-cum preferred..... .50 il 1% 2
5| First preferr 0 1
American Telep & Teleg.-.-100)
4| Blgclow-San Carn 09 pect 100
gelow-San Carp 6% pref.
»|Bird & Son, Inc *
Z|Boston & Albany

45¢ Jan. 22

2 Mar, 4
29 Mar, 12
16874 Jan.

-
ONINO~]

-

0 s 7
47}'ﬁ Mar. 18| 4835 Mar, 3

49| Boston Elevated z18% Mar. 21| 193 Mar.

57| Boston Herald Traveler Cor
240 Boston & Maine pref stpd..

»
0000
DRVLWNWOD

RN XN ERREIe
N

10

¥

00
Common (stamped) 100
Preferred --100
Prior 106
Class A 1st pref stpd....100
1st preferred class 1
Class B 1st pref stgd---.lOO
1st preferred class 100,
Class O 1st pref stpd. .
Class DD 1st pref stpd....
Class D 1st preferred. ..

Boston Personal Prop Trust. . *
Boston & Providence 100
Brown & Durrel Co common.*
Calumet & Hecla )
Conn & Pass River pref.
Copper Range Co =
East Boston Qo 10
Eastern Gas & Fuel Assn com_*
434 % cum prior pref. 100
6% cum preferred...
Eastern Mass St Ry
First prefeged- -

Pk k.

4;4 Mar, 12
1% Mar, 3
1% Mar, 10
1% Mar, 4

= O
o I L (=Y =]
g
SOLOWN DI

©
ARSI

DO bt rd ot o kot ok ok
PP S S Y
~

Sxae
O
34
Q
[
)
B

AT DO bt ok ok ok o et ok
OOt bt ok ok ok ok ok ok ok Gy

o0

OCONNL=OT  ~JC

ﬁHMHMMHHN
0O O

Feb.
43}/:3 Jan. 10

€O CO O COM et L5 bt OO st ) D =T~ 0O

Adjustment
Eastern 88 Lines, Inc
Preferred
Economy Grocery Stores....*
Employers' Group Assoc *

0D

1£ Jan. 30
253 Jan. 13

267% Jan. 9
10c Mar, 31
4 Jan. 28

. 14

General Capital Corp

Georgian preferred ..

Gilchrist Oo

Gillette S8afety Razor Co.,

Hathaway Bakeries class A
Preferred ;

RO

ey

BNOBHWOO G O ~JOWN

Lo oo
e et D

Preferred 6%..

4/Mass Util Associates vt

93| Mergenthaler Linotype......»

00| Narragansett Rac’g Assn Inc.1

00| National Ser Co common._..._.1 8 C

30| National Tunnel & Mines....*||” 3 3 % 38 234 Mar.
7|New England Tel & Tel.___.106 118 Mar.

3|New River Co common_ - ..100 4 7%| 6 Mar.

uil pref.

R
CObt it B
Tt Q0 bt bt O ST et

RIWIOIOITON GO L) et
2=l

{1
COOTID IO OO

-
O

BOBD et et CODO OO
SRR O O = O 00

3,834(Shawmut Ass
g3 St%nexgz WEll)steg Inc....
uburban ec Secur co!
410|. 2 preferreg 3814 44 4734 Mar,
8,399 ) - 273 Mar.
300 10c 1

b
M P G0 bt QO D W

. w:-‘.
N 00T v G

O = I~ 00 LV 00

7% Jan.
30/6 Jan. 2

1 1 15 Mar.
281 Salet 14| 257 28" | 2637 Mar.

5

.12

874 Jan. Ii»
8

* No par value. z Ex~dividend.
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Cleveland Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON THE CLEVELAND STOCK EXCHANGE

Stock Sales 1941 - 1940 Bond Sales
31,672 44,018
110,860 122,333

PRICES IN MAIéCH RANGE SINCE JAN. 1

CLEVELAND
STOCK EXCHANGE
STOCKS ) 1 | March 31 Lowest Highest Lowest Highest

Par| 4 i Ask| Sale Prices | Sale Prices Sale Prices | Sale Prices
uAddreuog—Multlgra h com.10 6 16 13 133 |al33% Mar. 12|al43 Mar. 5 . 18|1z15
31|Air-Way El Ap[rl 18t 7% pr 100 3 ik Feb. 4| 22

Akron K

eom (new) .50

Amer Coach & B
uAmerican Home Producu---l
Apex Electric & Mfg. 3 2
$7 cum prior preferred---lOO 86 86 Mar. 3{ Mar.
Brewing Corp of America . 4 P a4l Mar. 7|z 3 Mar. 20

8|Canfield Oil Co 6% cum pf_ 100 Z

& al0l% Mar. z9¥% Jan.

z95 Jan.

._.
R
K

7
z5

>
O
P

=y
[=3

W
DRUNUI=N OB DR =W =D O O

alﬁ% Mar.
%

Mar.
73}5 Mar. 5
alll Mar.

N X

Cleveland Cliffs Iron $5 pf...
Clev Kl 11l $4.50 cum pref....
uCleve Graphite Bronze com.

B

OO0

=
g =

1)

...
SR
w

2 1 50 U0 O O 00 1 €0 1 EO I ST RS 1 3 i G D D i O I DD D R O 0D

83 Mar.

2{115 Mar,
a33 % Mar.
9 55% Mar.
1| 1535 Mar.

al65 Mar.

Dow Ohemlcal 5% pref.
KEaton Mfg. Co.common
Elec Controller & Mig..-
Faultless Rubber Oo_com-...*
uFirestone Tire & Rub com. -10
Fostoria Pressed 8teel.eeme--
uGeneral Electric com '
General Tire & Rubber com..5
0] Preferred Series A---IOO

uGuéden Co common 1 3 %4 |a13Y Mar.

n 1254 Mar.

173 Mar. 3

213 Mar.
Preferred 100 0 80" Mar.
Greif Bros Cooperage A com.* 45 Mar,

103% Mar.
414 Ma,r. 3

3% Mar.
a233% Mar.
M

KRO o=~
PN A S ¥
corors

xR

=000~

48% Jan. 2

11 Mar.
1% Jan. 7
210(!54}/ Jan.

5| Halle Brotherseeeeeeceame--5

Preferred
3|Hanna (M A) $5 pref-.
Harbauer Company...
ulndustrial Rayon com
50(ulnterlake Iron commo!

3|Jaeger Machine. .
7 Kel y Island L & PTisonssusas

.-eland Etlectrie
5|McKay Machine Co com.....
17|McKee (Arthur G) class B...
Medusa Portland Cement,--.-
27|Metrop Pav Brick C *
Metropolitan Pav'g Brlck pf 100
Midland Steel Prod ¥ : a31V Mar.
Mar.

(=T
—

NWROBNTEORWNNOO
PNEN O N NP P ¥ V% Y
™S

®

e
— o

bt DO
B
e QA3 ot L
w.—-w-t.gn-ar-

32 36 . 14 Mar. 1( . 15
Murray Ohio Mfg ; :
Myers (FE) & Bro- Co com-. 5. ‘53 , "n ;" S, z45% Feb. 52

.« "t .
55%&0

National Acme Co com 1 1 «
55 uNay Malleable Stel Gast coun?| : 2210187 Mar. 2815178 Fen: 18
National Refinin . ; 1 o§|01938 Mar. B)jxlips oo 13
ationa ‘e‘ Bed 1% Mar. 154 Mar. 26
relerr 26y Mar. : 26 Mar. 14
0 Mar, 3 Jan. 23
8 Mar. 8 . 29
al3 s Mar. %g
a203; Mar. 4 . 10
12 Mar. v 12 Mar. 14
ab% Mar. 4 .26 . 19
a7% Mar. 3 . 15
1116 Mar. 3 5 5 :;
1
4

R e
SwRhoN

uN Y Central RR com

30|Nineteen Hundred Corp A...
3|Ohio Brass class B

20|Ohio Confection cl A com....

O

Otis Steel Co common
Packer Corp common
Patterson-Sargent
Reliance Elec & Eng com
uRepublic Steel common.

1014 Mar. . v 1
albl4 Mar. 7 19 .2

Richman Bros Co com.. al8% Mar. 3la20}% Mar. 5 X

*“Q7|Seiberling Rubber Co ¢ 3 a32% AT 34 M. % e
Standard Oil Co com (Ohlo) 25 h A 037/§ Mar. 2341 Feb. 19|23

Thompson Products Inc com.*
Troxel Mifg. eee 208 m-y a30Va %}ﬂr: “"%ﬁ llt/[’lgg: o||=28% Feb. 14
a7/s Mar, a7% Mar.

%
ab5% Mar. 22|a597% Mar,
% 4’/4 Mar. 1| 534 Mar.
Mar. 414 Mar.
) . 5% %ar. 5 5;2 %/{ar‘
2 %4 ar. ar
weinherger Drug al 5 ar !
W T Gorp 6% oum br 5E--100 6 o0 | 218 Mor: 16 Mar.
White Motor 1 , 1 1 f 15%| 13% Mar, 61% Mar.

AR BRI RABERED S

WRORS DD
FE R X

-
-

uTwin Coach common...

0| Union Metals Mfg Oo..- :-.:

N

(=3
C100N GO QORI =
[Tl
S B O et e 2O OB

Z%

Youngstown Sheet & Tube._ 351| 3274 Mar. 7 14|z421% Jan.
60| 53%% cum pref ser A..._100 1 §1'%| 2%s M : - 7||z31% Feb. 14=42)¢ Jan. o

-
NS

@ Reflects prices In primary markets on which odd lot sales were based. =z Reflects range of, prices in primary markets. z No print sales only.
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Detroit Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON DETROIT STOCK EXCHANGE

Stock Sales 1941 1940 ‘ . Stock Sales 1941 1940
Shares.199,085 375,338 | Jan. 1 to March 31 Shares.589,962 836,611

AGGREGATE
SALES DETROIT
—-7— s STOCK EXCHANGE JPrtcez
n ince un
March | Jan.1 STOCKS 1941 March 1 | March 31

Ask||Bid gak Bid Ask

PRICES IN MARCH RANGE SINCE JAN. 1

99|Allen Elec & Equipment 1| 2 (]
Atlas Drop For%e gommon__-G 614 Sale 6% i
50|Auto City Brewing common..1 8c || 17c 19c 18¢ Mar. 1
2|Baldwin Rubber common....1|| 6 5% 6 5% Mar. 1
Bower Nollar Dearing—=-7278 2
ower oller
Briggs MfgLa g 214 22% M&!‘.
Brown-Mc 80c 90 . 97¢ ar. 10
8 8%| 8 5 81 Mar.
40c . 50c Mar.
8|Chrys 8 64 Mar. 58 Mar. . 28| 68
ler Corp commo; 66: ar, 2 . .
Consolldateﬂern er com 5 153 Mar. 22| 16 Mar. 7| 15% Jan. 1615 Feb.
Consumers Steel 5 c 6C 0c | 60c Mar.13 : 60c Mar. 80c Mar
3 3 Mar. 5 . 4  Jan.
13§ Mar. 27 .« 7 . 1% Mar.

5|D emmer Gilbert com.10 % 16% d 1574 Feb. 18 1774 Jan.
Detroit & Cleve Nav com...10 72¢ . 68c Jan. 94c. Mar.
0|Detroit Edison common. - .100 113 . Jan,
1 .9 =it
o, N " . 3 Feb.
o % ! Mar, 12 8 . Jan.
Detroit Mic 1 ‘2% Mar, 4 1 Jun.
Detroit Paper Prod 25c Mar, 14 -1 s e 380,
Detroit Steel Corp common..5 ] %
Detroit S8teel Products. 10
Divco-Twin Truck Co
Durham Mf;

133

134

he Bt T =L [o b foYe s e of Slo ch B |

et bt e T bt et ek O
Pt DORO DD et ok et

 General Finance Corp com...1
3General Motors common. ... 10|
Goebel Brewing Co common....
Graham-Paige Motor com..
Grand Valley Brew commo;
65|Hall Lamp Co. common. ..
Home Dairy class A 5 I8 Mar A
Hoover Steel Ball common.. 10 S ' 181 Sob:
Hoskins Mfg Co common_ _2.50 ' . LE5s Mar.
Houdaille-Hershey class A._..*
Class B *

3 12

5 Hudson Motor Car. 4 % é 35 Mar.

Hurd Lock & Mfg Co com....1 38¢c Mar. 19
0| Kingston Products Corp Y% 1 1 Mar. 6
0| Kinsel Drug Co common Oc 48¢c Mar. 22
Kresge (8 8) Co common. 2 4 23% Mar. 14 a
Lakey Fdy & Mach common_ .1 : 4% Mar. 31 A 4} Jan.
LaSalle Wines & Champagne.2 2 1¥% Mar. 4 i 13 Feb.

Mahon (R O) class A pref....*
Masco Screw Products 1
McClanahan Oil Co common.1
0|Michigan Silica Co cc <1
00|Mich Steel Tube Prod....2.50
Michigan Sugar common- . ... *
Moo
9 cromatic Hone Corp.
Mid-West Abrasive com. . .50¢c
Moore gom) Distillery Co...1
Motor Products Corp com...*
44|Motor Wheel common 5
Murray Corp common 10
Muskegon P tox(n} Ring com 2.50
*|
#

O ILE D

‘634 Mar.

Y . . 114 Jan. 15 Mar. 13
18¢c Mar. 27 > 16¢c Jan. 25c¢  Jan.
13 Mar. 6 4 1% Mar.

614 Jan.

73c Mar.
43 Mar. 10
6 Mar, 8
114 Mar, 11
50c Mar. 24
914 Mar. 8
153 Mar. 27
6 Mar. 26

=10
B WCHNIN S ¥

-

OO U= QIO = bO =
T R bt T
bk RN ek ek ek
oﬁqus»—-wcuq

Shod-and
JWXOR XORKOR

&
—

23 Mar. . 2% Feb.

Feb.

% Moar. S al| 258
At Mar. 8l 171% Feb.

D= OIDN

SRR KR
el
f=o o q]
NN
100

=0 = 0000100

BN

w w
S
() @

RRERERK
SERCXKOX

River Raisin Paper co;
Scotten Dillon c%mmgx-.-
Sheller Mfg Co common b1
210|Simplicity Pattern common. .1
7|Standard Tube Co class B..__1
Stearns (Frederick) common. . *
5% cum part

»
-
[

e et e G0 bt RND BN bt Bt QO bt
—
acx X

OB O ==D=O
-3

RRFRN KK KRR
63 O ot ot ki 0 1t RO Pt
T Sdhddy

OO
3 e TN DD T D UGN H 1l 013 €D i ek ot i C et DD ek ek e ek

PN NN

—
WO
O

= V00 W G2 00 1= €O TN D et =t 80 Q0 1= DD

R

oo
AT G000 RO 00 O = ST GO D
W
%
&R

w,
TN QOO WO

b

N

Udylite Corp common
6|Union Investment Co com. ..
nited Shirt Distributors. ...
United Specialties common. ..
U 8 Graphite Co com.. -
U 8 Radiator common

)

DU =00
AERRE RIS

AGRRICRS ORISR

—

SIPY PR
EC NI Y

N

00|Universal Products common..
Walker & Co class A,
Class B

b
=1
B8 BO=TI= § #-==OO
COBD
WOOLIRDN

B -
0 O bt i 1t 4 00 H GO b B!

N AN SRR N KR

w3
<

2% Mar.

For footnotes see page 59
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ApriL, 1941] . DETROIT STOCK EXCHANGE 59

AGGREGATE
SALES

PRICES IN MARCH RANGE SINCE JAN. 1

DETROIT
- STOCK EXCHANGE f"“2
1nee an.
Jan. 1 STOCKS 1941 March 31 Lowest Highest Lowest Highest

Par||Bid Ask Bid Ask Sale Prices Sale Prices Sale Prices
Warner Aircraft Corp com...1{| 13 Sale 1 14 % ¥ . 1 4 1 14 Jan. 10
Wayne Screw Prod common..4(| 13 2 16 Feb.
00| Wolverine Brewing Co com...1|| 11c  15¢ ¢ C . 13c Feb.
0| Wolverin 2 4% 6 b A 4% Mar. . 43 Mar.
Preferred 00/{100 103
Young (L A) S8pring & Wire..* £ 10 11 10 8K ] 2 3 4 . 29| 1214 Jan.

" UNlLl STI'!Elen[zEPT'—
merican Ra F.. -
Amer Tel & Tel Co. ) 16014 Sale |161  Sale
5| Anaconda Copper. 0f| 27 24% Bale | 24% Sale
ll;orden Company. 5 Sale | 19% Sale

0l

9 7 Jan.
16884 Jan.
273% Jan.

8] 20  Jan.

1944 Jan.
7% Jan.

=3

1
Commonw & Southern Corp..*
Consolidated Oil Co *
9| Dow Chemical Co com......*
Electric Auto-Lite b -
Electric Power & Light & 2% Sale
9(General Foods Co! Sale
Hupp Motor Car Corp.
lnternat Industries com
24|Jacobs (F L) Co com..
4| Kennecott Copper
Kroger Grocer,
Montgo!
Nash-Kelvinator Corp
ational Dairy Products
ew York Central RR.
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Co .22
Yellow Truck & Onach Sale 1374 Mar.
¢ No par value, a Deferred delivery sales. r Soid for casrb, z Ex-dividend,

]

Philadelphia Stock Exchange

MONTHLY AND YEARLY RECORD

1

RANGE OF PRICES ON THE PHILADELPHIA STOCK EXCHANGE

Stock Sales 1941 1940 Bond Sales 1940
186,983 249,225 1$1,000
510,610 721,094 . : : 182,500

AGGREGATE

SALES PHILADELPHIA PRICES IN MARCH RANGE SINCE JAN. 1l
5 STOCK EXCHANGE
irce

In . s
March | Jan.1 STOCKS March 1 | March 31 Lowest
Bid Ask|Bid Ask| Sale Prices Sale Prices

American Stores * 10 ~ 10%]| 103 11 | 10% BSale | 97 Mar.
16024 Bale 150} Mar.
|| 11%4 15 12 1434

i

4| Bankers Sec Col =
27|Barber Asphalt 9 10 8% 9
Bell Tel Co of Pa pref.. 11114 111
Budd (E G) Mfg - 4% 54 37 4
0| Preferred.. . . 55 60 | 59 63
Budd Wheel Co 6% 6% 6}/ 614
Chrysler Corp.. -5 Sale Sale
903|Curtis Pub Co common

33 8ale
4214 Sale

légy %;lm 0% 31 |30 8al 15 . 116/6 7 oy 5
a . ar.
236 8 23 50 Mar. ;/Mu.

CLO=IWS TS b Lo

Pennroad Corp V ¢ Ca.. b4 %
54| Pennsylvania RR.. : 7% Mar.
5 Penna Ivania Salt Mig. % 7 173|170} Mar.

2| P affic 2 3 2% 3
Phlla Elec of Pa $5 pref. 1145¢ Sale
57| Phila Elec Power pref........ 30% 31
0| Phila Insulated Wire.. 1415 18
51|Philco Corp common. . 10%
0 1474 Bale

[

QNWR W0

1474 Mar. 31
25% Mar.
9214 Mar, 28

N

Sale
Sale

5854 Jan. 2
Jan.

eland, Inc.
26| Westmoreland Coal.

* No par value. z Ex-dividend.

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




San Francisco Stock Exch.

MONTHLY AND YEARLY RECORD

\ RANGE OF PRICES ON THE SAN FRANCISCO STOCK EXCHANGE

Stock Sales 1941 1940 Bond Sales 1941 1940
302,477 675,467 $14,000 $23,000
1,319,468 1,472,281 . 66,000 63,000

AGGREGATE
SALES SAN FRANCISCO RANGE SINCE JAN, 1
STOCK EXCHANGE -

BONDS 3 March 1 Lowest mam

Since

Sale Prices
Atlas Dlesel Eng Oo 6% ..1945 . 103 Feb. 13 1g3 Feb. lS
Central Pacific Ry 5% . ...-1960| ; Feb. 7
Co (0 P stk col) 4%_.1949 r. 5| 45 'Mar. 45 Feb 27 Feb. 27
39,000/S P RR Co 4 Y4s . 493{ Mar. 27| 50% Mar. 31!l 44% Jan, 17 50% Mar, 31

Shares STOCKS Par
9.1_30 Aircraft Accessories Corp A.50¢|| 1. ) 4 5 1.60 Mar. 1.85 Mar. 11{(1. 60 Ma:‘ 20
625 ﬁmnﬂnmﬁ&old& ca, E&m %| 4 4% ’ 445 Mar. 22|| 414 Feb. 25
l0-Amer n, T —
1,000 o 1 lOc Feb. 18
10,313 8 834 . 8% Mar.
5,128/ Aggoc Ins F 1 4 5 .4 Mar. lz
7,923|Atlas Imp Diesel Eng Oo. ... .5
443|Bank of Calif Nat Assn cap--80
10U(Beech Aircraft Corp common.]
737|Bishop Oil Co cap 2
Byron Jackson com cap.
Jalamba Sugar Estate com--20
Calaveras Cement Co com.
80iCajaveras Cem Co 7% preflOO
Calif Art Tile Corpclass A....*
Calif Cotton Mills capital..100 Sij 11 . 9 £ 914 Feb.
0|California Ink Co, Inc capital *|| 373{ 43 9 . 940 Jan, 9

Oallrornla Packing capital...*|| 17 18 : % s 17 'eb. 20| 218 Mar. 31
74| " Preferred oy * 51 5244 : 1 52" Mar. 2 528 Jan. 29
Calif Water Service Co pref..25 ! [ . . i 2734 Jan. 10
Qarson Hilt Gold Mg capital..1 20c .. 6 : i 17¢ Jan., 14
Caterpillar Tractor capital...* 4 £ @
Central Eureka Mg Co com...1 3 : 3 . ar,

Chrysler Cor| 5 , 3 . 65% Mar. 19|| 623§ Mar. 28| 71 _Jan.
80|Clorox Chemical €ap.. -.--- 10{| 45 3 5 0 s 40 Mar. 13|| 40 Feb. 27| 4234 Feb, 2
(loast Counties Gas & Kl Co—
18 vreferred (new) 25 27 2 27% Mar. 17 . 28 Jan.
Columbia Broadcast S8ys A.2%|| 1 2 - s -
7| Class B 2

(o A

&
D= D D=DD 00

283 Mar. 28% Mar. 26
Gua ol Ajrcraft Corp com....1 27 8 | 27 Mar. 15| 27 Mar. 15
QConsnl Chemical Indusmes
. In¢ class A partic . 24 5 2414 Mar, 25 Mar. 24 24 Fep. 19
s P s 63 63| 615 7 | 6ig Mar. 4| 634 Mar. 614 Feb. 14
Creameries of Am Inc com...1 514 Mar. 5% Mar. 5 514 Mar. b
Orocker First National Bank )
S8an Francisco cap.. -100 285 320 1287 320 (285 Mar. 285 Mar. 10/| 2.85 Mar. 10
Crown Zellerb Corp co. 12/6 Sale | 125 Mar. G
* 85 86 853 Mar.

1|El Dorado Oil orks CAD-aca®
3| Electrical Products Cor 4
5| wmporium_Capwell capltal.._*
Preferred

5|Emsco Derrick & Eq Co cap.. 5| i 7 lq 4 7 Mar. 28 % 7~ Jan. 10
Ewa Plantation 20| 2314 Mar. 273 Mar. 19|| 227 Feb." 17 27% Mar. 19

82| Fireman’s Fund Indem cap.-10|| 46 46 48 3| 48 Mar. 24| 48 Mar. 24|| 48 Jan. 5014 Feb. 10
4 Fireman's Fund Insur cap..25 99 11 98% Mar. 3|100%4 Mar. 28'| 963 Feb. 19 10014 Mar, 28
23 Food Machinery Corp com. .10 274 . 27 Feb.

)| Foster & Klelser oommon.-2;g‘ ¥ : . . . . . . [ . 1.15 Mar.
76| Class A preferred 2 5 3 : 17 T¥eb. 6
Galland Mercantile Laundry—

Common (capital) % 1834 Feb. 25
General Metals Corp—
58|  Commeon capltal. . 24l 6 8 613 5 ] 614 Feb. 19

General Motors com . 4 i 43 425§ Mar. s 403 Feb. 19
20| Preferred $5 series : 22 1 125" Jan. 31
General Paint Corp coi 6 5 Jan

¢ 33 Feb 26

McBean Co com...?* Feb. 17

tate Lud capltal.....?® 87 Jan. 3

5|Greyhound Corp common._.._* 1114 Jan. 8

5,773|Hale Bros Stores Inc capital..® 141 v ’ 133 Jan. 2

320 Hancock Oil . 32 Jan. 3

3| Hawalian PlneaPple . 153 Mar. 163% Mar. 13|| 15 Feb. 27

Holly Develop Co common...1|| 51¢" 60c 50c Mar. 55¢ Mar. 1i[ 50¢c Jan. 21
Home Fire & Marins [nsur

Co of Calif capital l 42 44 3 % 3914 Mar. 40% Mar. 31 39% Mar. 14
Honolulu Oli Corp Ltd cap--.*|| 13 Sale 2 1214 Mar. 3 Mar.1 21 Mar,
5/Honolulu Plantation capital _20|| "9 9% 9 1215 914 Mar. }% Jan. 23
5|Hunt Bros Packing common - 10| 55¢ 6 59¢_ Mar. ik 48c Feb. 3
Preferred 10 : 2.25 . . . 3%| 2.75 Mar. 1.90 Feb. 19

6 7 6 9 614 Mar. . Jan
@308 . . b . 2.50 Mar. i . 2.50 Mar ,3
Laufgendorf Unlted Bak cl A._ 3 15}/ Mar. S M. 20 14% Jan. 9

-

888 Booonoana.. { 5 534 Mar. 454 Jan.
Preferred 4 43 Mar. 7 s 42 Feb 19
3| Leslte Salt Co capital. 43 6 44 7y S 39 14
S{LeTourneau Inc comm wl ) . 243 Feb 26

Libby M¢Neill & Libby com_ 7 6 734 u b1 . 4 514 Feb. 19
5| Lockheed Alrcr Col R A M 22% Feb. 13
I.yﬁn&-Magnm Inc Sal 5 : 514 Jan. 28

et

Magnavox Qo Ltd capital....1
Magnin & Co (D) eommon-.o(']
refear cmmccncnas e
7,913 \Aarchnnl (Yal Mach Go com.. 5 t 16 17 : . 18% Mar. 24

12| Melor & Prank Co i 3 237 13 .21| 123 Mar. 21
17,6671V Mg O ¢ ol g 4o0ll 1.80 1.95' 3. 350 1. . "4l .35 Mar. 15!

¥ Nu par value,

1.80 Feb. 1

|t|zed for FRASER




ArriL, 1941] ~ SAN FRANCISCO STOCK EXCHANGE ' 61

Aagﬁi%gTE SAN FRANCISCO . PRICES IN MARCH ' RANGE SINCE JAN. 1
STOCK EXCHANGE Prices
Since Jailggiu 2

Jan. STOCKS

March 1 March 31 Lowest Highest Lowest Highest
Par Bid Ask|Bid Ask| Sale Pricea Sale Prlcu Sale Prices Sale Prices
,NatA\no Fibres Inc comstk..1/| 7 77 8% 634 6 64| 5% Mar. 3| 63 Mar. 7
30 Natomas Co capital 192/45 1080 )y 1108 915 Mar. 24; 10 Mar.
386 . . L
20 21| 2 22 20} Mar. 17
3" -?we:frei'-‘} =il 3 2 llfe 20719 18 19" Mar. 25
North A mer Ofl Conaoi cap..10 8 4

9
26% 2'&7‘% 2§V 263 lﬁar %Z 274 M
440|0ccidental Insurance capita!.10 ar ar.
00&«:33;:1 Petrol Cor xzom.. 15¢ | 7¢” Mar. 19| 7¢” Mar.19

0’'Connor Moffatt & 634 Sale 614 Mar. 1| 63 Mar. 1

22 23 % Mar. 27| 2:

P 414 Mar. 18

25 Paauhau Sug Plant Co cap--15 b . b Mar. 14
0| Pacific-Amer_ Fisherles nc---g 7 7

0 6
1 088t t e o N 4 1.30 Mar. 27| 1.50 Mar. 11
g:glf(l)c Ga.vsA"l%z i’;‘c“& ggﬁ‘:-.,, % Sale || 2¢ 26 263 Mar. 4' 273% Mar. 25
6% lst preferred. . ... 33% Mar. 4 337% Mar. 12
5&% 1st preferred.. Eale 04 31 | 293 Mar. 6| 3015 Mar. 19

] 37 Sale | 35% 36|37 Mar. 137 Mar. 1|| 36 Feb.
P T D ol 88 1073|107, 108" (108" 10733 1055, Mar! 231073 Mar- 3 1053 Mar.
0ol Fireh preraran SU M 178 il 18 1832 ifu Mar 19 4 Mar13) 4 Mar.
“"'p""“’""’“"' 1175 11834 11735 Mar. 6120"" Mar. 10|{115% Feb.
o |13 161 1ae 1387 Mar: 8180 Mar 29 145 Mar.
Pa

erred
515 6| 61 T4 Jan.
p , Inc, com 34 30% Sale | 3015 31%% 3054 Mar. 2 Feb,
2 P”?ymc’{fmc et 100 162° 11007 1047* 110958 Mar: 14 1697 Mar: 1311513 Feb: 191155 Tob, 17
Philippine Long -
Tei Co capltal-_-. 100 Pesoa 5 S8ale || < g 27 37 X 35 Jan.
54 Phillips Petroleum Co car-. an®
1/Pig'n Whistle Corp pnrt c pt- 2 1 ale | 90c Mar. 19
Puget Sound Pul Tim____* £ ¢ 15% Mar. 7
Ry Eq & Realt, oLtdcom-. 3 3 Mar. 3
10 14% Mar. 12

1335 Mar. 27| i

g 2 J 2
1214 Mar. 11 A 143 Jan, 13
834 Mar. 9  Jan, 22
. 7 18}{ Jan. 25

4} Jan.

Safeway Stores Inc common.. ) 39% "3 : 433 Jan. 20
3Ui8chlesinger (B F) com K . . f :
7% Mar. 14

11 Mar. 6

26 Mar. 1
A 223 Mar. 11 i
33% Mar. 15
101§ Mar. 26| 8 2 J 23
335 Mar. 3 335 Mar. 3
Mar. 21 914 Mar. 13 .2 914 Mar, 13

' 75,05018tand 0il Co of Calif capital.. * 18 Mar. 3| 20 Mar. 29 20%{ Jan. 13
1,177|Super Mold Corp of Cal cap 10 8 3%| 16 Mar.19' 16 Mar. 19
100 Texas Consol Qil Co common_1 b 1 10c 25¢ | 15¢ Mar. 14| 15¢ Mar. 14
Thomas Allec Corp class A... *
3.321 Tide Water Assoc Oil Co com..lO
22| 4349 preferred-ce- e ou- -
08,809 Transamerlca Cor‘g capital-. .2
293|Transcontinental & West A
26,824/ Union Oil Co of Calif cap---25
6,882 Union Sugar Co common_--.25
+149|United Air Lines T rans ..
2.877|Universal Cons Oil
Vega Airplane Co.
Victor Equlpmant, Co com...l
Conv cum b

W =R QU Ot

COONOND =t
e oRex WNOX3

] Preferred. 100
11180ou Cal Gas Pfd 6% cum A-.25
J|Sou Pacific Co com (cap’l).100
946!8perry Corp common vt ¢-...1
2,769 Spring Valley Co Ltd capital..®

©3
©00 ~aN®

83
BN
[
)
d

bk k00 bt B
o ok e et
RIO e DB DD

-
v 00 1B AT =IO O W D O

131 Mar. 12
1| 1214 Mar. 14

ORI
= 1] ﬂuﬂo-—-h&nc

3%

143

22}52 25 | 2835 29 2415 Mar. 28%M 11 - 10| 287 Ma
ar, .

Wells Fargo Bk &.UnTrca 100 3 290 295 287% Mar. 20293 Mar. 6//287  Jan, 3()30(8)/ﬁ Ja:r.

e o vo & Hiedl of Lulil 18 20 1834 Mar. 5| 193 Mar. 18 5

common ar. ar., 1814 Mar, 22 Jan,
2% 533 24  Mar. 6| 24 Mar. 6 21;}2 Yoar 3| 3%

Mar,
31 .
Yosemlte Portl Cem Co pf..10 8 1 . 1%% l{’ﬁr 20| 150 '52'1’,. %

" UiNLllSrTED SL'{‘((‘)CKS 50
merican tors cap...

Amer-l:?awa?fan 88 Co co‘:n..lo - 22% ggg l}w 22“ ng. lllf
Amer Rad & Stand San com. [ 8 ’/z 63. 6 6 Feb. 18 7}{ Jan., 7
IAmer Tel & Tel Co com..-.lOO 167 69  ||159 160% 168  Jan. 7
Anaconda Cop Mg Co cOm..b(.) 22% 23% Mar. 27|| 22°  Feb. 14 27% Jan. 6
AngloNa.t Corpcl A com...... 5__ Bale 8 Mar. 2 Mar. 14/l 4% Jan. 9| B Jan. 23

ﬁonautMg Ltdcapmll-.5 4 4 2.30 2.50| 2.50 3 .45 Mar. 4| 2.50 Mar. 10 Jan, 18
l}i Feb. 5

3 Walalua Agrlcultural

Nat Gas class A common. A 114 Feb.
Atch Top & 8 ¥e RR com.. 100 22% 23% 3 \ 1934 Jan. 7| 263 Mar. 27

Atlas Corp common waimb [3A 7%(

Aviation }% 336 Mar. 25| ‘3% Mar. 14|| 315 Mar.25 5 Jan. 10
g 13 Sale 1-128 Mar. 3 33 Mar. 1/[1-128 Mar. 3 233 Feb, 27

835 %vallat.lon & Trans Corp cap.i 5(]) 3% 4% 4}/ Mar. 14| 4} Mar. 14 3% Feb. 13| 4 6

3% Jan. 1
Bendix Aviation Corp com...§ 34 35 .
50 o o syl b Tl 07 Tl B’ e’ v el B i
& Con Co common 23 5 % A
g o ek g 1124 12 115§ Mar. 27 113 Feb. 19| 1234 Jan.
56| 6% brat ((?337{3332? e 111 85 80 3 Mar. 14||"83" " Mar. 6| 8634 Tan.” “3
o DI - 8 85 ar. 14 . 634 Jan,
Cities Service Co 10| 414 1 4314 Mar. 31 4% Mar 31 3% . 8§ 5 ﬁ J::. l%
00(Columbia River Packers Assn_ ¥ 6 10 8 9 8 Mar. 14 Mar. 14 Mar. 14
‘Consol Edison Co N ¥ com-._» 21 3 Feb. 7| 2 :
'0nso) orp common 2 .
73| Curtiss-Wright Corp com--—-1|| 835 sajo || 8- . 83| 835 o3s| 852 Mov: 12 Mor: 51 i
805|Dominguez Oil Fields cap....? 27 Mar. 29 2 Mar. 3|| 27
Elec Bond & 8hare Co com... .5 8. 34 3 2 % Mar. 26 3% Mar. 1 % 4% Jan
Fibreboard Prod.Inc. pr pf-100|104 10 10855 Tep, ¢ 10634 Feb.

o8 General Electric Co com.....* 33  8al 7
25 goodr&ch (SB F) %o comm‘ c;n-zo 2 133 12 3 BLAE Fia b
awalian Sugar Co caplial..
00[{Hobbs Battery Co cl AI::aDIh i 25 4.% 5 2.00, e 4 %ﬁé" FEb. il
00|Hobbs Battery cl B cap ;
Holly Oil Co capital X 2
Honokaa Sugar Co capital...20|| "o 2.75 6 7%| 6 Mar., 7

Idaho Maryland Mines Corp—
Ca 1 5}{ Mar. 4 6 255 Feb. 28

ital
0 lnt,ergac Nickel of Can Ltd-. 8 Mar. 19| 27 Mar. 19

Internat Tel & Tel common.. Jﬂﬂ~ 20

234
2,402 Kennecott Copper Corp com- 323 33% 333 Mar. 10| 341 Mar. 2C 3%54 Feb 19
"o

28|Marine Bancorporation caplta.l‘ 21 21% 2 22 Mar. 17 22 ¥ Mar. 17
1.920 Matson Nav Co capital 26 Sale 28 Mar. 31
206/ McBryde Sugar Co Ltd ¢ D-.B ¥ 3% 43| 4 ! 414 Mar, 27

361|Mchesson & Robbins Inc com 5 ¥ 4 3 35

21,100M J & M & M Consol capital.] 7c 8¢ 6c 7e 6c Mar. 21
79 M Portl C *ll 2.50 4 2.50 Sale : 2 50 M: 1| 2. y
30| Preferred 10, 8 9%l 7 . Mar. 100 8 Mar,10{| 8 Mar.10

2,358 lnc. co *137 38 |l 363 374 37 Mar. 6| 37 Mar. 26|| 36} Feb. 5 3934 Jan. 18
13,450 Mountaln Clt.y Uop Co cap.. be L Y .
119 Nosh-Kelvinator capoo.sll 3 i g% 2’!2 2% Mar 5' 33 Mar. 20|| 214 Feb ﬁ Jan.

% No par value. + Formerly Bancamerica Blair Corp.

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




62

SAN FRANCISCO STOCK EXCHANGE

AGGREGATE
SALES

Since
Jan. 1

SAN _FRANCISCO
STOCK EXCHANGE

STOCKS

Pricl

PRICES IN MARCH

RANGE SINCE JAN. 1

March 1

March 31

Lowest

Highest

Shares
730
1,806
1,077
33
1,490,

151/Onomea Sugar Co capital.._2

100
670

83
1,063
165
4,844

03|Ploneer Mill Co Ltd mplﬁal 20

0|Santa Cruz Port Cement com 50

Par||B:

Nat Distillers Products com. . *
Nor Amer Aviation Inc cap...1
North Amer Co common... .10
Oahu 8ugar Co Lta capltal. 20|
Olaa Sugar Co Ltd ca| Izal--20

Pacitic Indemnity Co capital 10

Pacific Porbl (,emem com...10
634 %

Packard otor Car Co com..*

Park Utah Cons Mines com..1

Pennsylvania RR capital.. .50

Radio Co
Riverside Cement (Del) A....*

50|8hasta Water Co common.-_

8| _Preferred
37| West Ooa.sl; Life Ins Co cap.. .5

Schumacher Wall Board com.
Preferr:

Sou Oalif Edison common. . ..25

Studebaker Corp common.... o1
gerlor Portland Oemenb—
lass A preferred

Texas Corp common 25
Title Guaranty Co cum pref_._*
United Aircraft Corp cap

United Corp of Del common.. .. *
U 8 Petroleum Co capital 1
U 8 Steel Oonép common.. L
Utah-Idaho Sugar Co co -5
Warner Bros Pictures com....5
‘Westates Petroleum Co com..1

o R
003 00U 0TI ALY

v
B XN XRERR
2
3

(18 - [
QO~I~JONNUTR =N .

[
[=1=]

Ask|

Bid
20/

1514 Mar.
15% Mar.

67 Mar.
3034 Mar.

2514 Mar.
293, Mar.
2914 Mar.
333 Mar.

BOI=OO

S Tt (e

6145 Mar. 26

Sale Prices

N
IS IS

)
M ST Pt DD b o

614 Jan. ‘14

Tt ek et DD
T O 1 i O3 DO S i O T

BN
ENCY

357 Feb. 25
1814 Mar

Ja.n.
Feb. 10
70% Jan. 6
Mar, 31
Feb. 13
1lc Jan. 2
8lc Jan. 9
634 Mar. 26

z Name changed from Italo Petroleum Corp. of America.

|t|zed for FRASER




| Los Angelﬁtock Exch.

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON THE LOS ANGELES STOCK EXCHANGE

Stock Sales 1941 1940 Bond Sales
294,892 439,207
892,862 1,170,272

AGGREGATE .
SALES LOS ANGELES PRICES IN MARCH RANGE SINCE JAN. 1
— - STOCK EXCHANGE

In S X
March | Jan 1 STOCKS . March 1 | March 31 Lowest Lowest - Highest

Shares r||Bid ski Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices

' 16,588|Alrcraft Accessories Corp A. 500 1 2 134 Sale 114 Mar. 20| 1% Mar. 3|| 114 Mar. 20 .

4,920/ Bandini Petroleum Co 2 3 s 22| 2% Mar. 26 v 2% Jan
50|Barker Bros common ¥ 7 814 Feb.

5% % preferred.._ . : 297 Mar. A 27/ Feb. 11
Barnhart-Morrow Consol.. .1 20c |a1l0c Mar.
Berkey & Gay Furnivure Co..1 14
Blue Diamond Corp 2l 1 2 é u 214 Mar.

1 % 134 Mar.

Broadway Depm Store com...
Buckeye Union 0Oil Co com.
erred v ¢ C 2c 5c
Byron Jackson Co 3 A 1014 Mar.
56|California Packing Corp. 2 A 1814 Mar.
Central Investment Oorp--loo 11 Mar.
Chapman’s Ice Cream Co..._*
Chrysler COrp...ovevcecaeened
27|Consoiidated Oll Corp. b
Oolf‘lrsolldabed Steel com.

w
B
B
(=23
2O WD 00

—
®
&

19

o ko
DU i WO W DO A ~IDOBD.

eferr! -
42|Creameries of America v ¢ ¢

Douglas Aircraft Cor,
Electrical Products
Emsco Derr &
Exeter Oil Co 1 25¢ Mar. 4
4? I;l"iarmeu & Mgtch Nﬁgnz.-loo g I : A 91% %ar. .
tzsimmons Stores - % . 3| a7 ar.
16 6 ¢ 4 4414 Mar. 4234 Feb.
63 Mar. 6  Jan.

1

714 Mar.

-
WOINOU Gl

T

017‘/4 Mar al8% Mar.
evelopment Co £ ar. ar.

Hudgon Motol:‘ Car Co # 4 K © —ion
3% Mar. 34 Mar.

a7¢c Mar. a7c Mar.

. 1014 Mar. 10% Mar.
Lincoln Petroleum Corp. 34c 4 (1323/B Mar., 7 a46c/‘ Mar,
94| Lockheed Alrcraft Corp. ) 224 23 Mar.

Lo- Ang Investment Co. .. .10 64| 6 Sal 5% Mar. 26

Mascot Oll 00.aceccencanaa-n cl 38¢c Jan.

Menasco Mfg Co . 2% 2 3 5 A 13{ Feb.

- 8 1 Jan.

1 Co 2¢ Feb.

996|M¢ Diablo Oll Ming & Dev. .. . ! Jan,
Nordon Corp. 4¢ 7 4 8 6

00|Occidental Pet Cor,

BOBD = i DD = DO DD

N
W] O 00T W NGO ~I0O R
—

-

Tk D o
PRI

w
BIDODODT | GO Dbt bt it

14
-~

lst referrea 6%

b5 o 18t prel’erred---.
Pacific Indemnity Co
82|Pacific Lighting Corp com..e
00| Pacific Puplic Service

»
000

s

&

-io

Puget Sound Pulp & Timb Co.*

3,068/ Republic Petr Co Ltd 1
82

1,100
19,015
53 ts 75¢ 1
2,071 9 : 10} Mar.
10,735 % % 3 355 Mar.

Safeway Stores [nc...
Security Co units.. .
5|Shell Union Oil Corp
Si nal Oll-Gas A

Drug Stores

So Calif Edison Ltd com....2
g‘;iginal prggerred 2 3 ; ’
> preferred. ... 3 C 3 3% 8 4| 2974 Mar.
514 % preferred. .. 25 7% Mar.

Southern Calif Gas 25| : 3 % i
6% Series A pref. 3 s 335 Mar.
Southern Pacific Co. 0 9 M 5| 1014 Mar.

T enarRTTE
» ST

BN
mmwmmumwcwo.&»wwowh ONBNTIDORP—=OUNTTUD =B NIOWIIWOo NS

50c Jan.
104 Feb.
414 Jan,

443 Jan.

-
—

o
10000

WO OB NDNOD O
N OTON G0N T O DO = #> QT = 0
IO = G 0 == i O D0 O U

DO
NN g O

[~
iy

O NO00
==
QAW

00({Sunray Oil Corp -1
Superior Oil Oo common---..2a
%aylor Mil{ingOCorp 2 i sals

ransamerica Corp ! F 14 Mar, 34 Mar,
Trans & Western Air InC....5 1 % a12'5 Mar, 8 al%ﬁ Mar,
23,704| Union Ol of California 25| : 3 Mar. 4| 1314 Mar.

4 United Aircraft Products Inc* 1 % 914 % Ma.r 11| 93% Mar.
2,463|Universal Cons Vil Co.. 10| 7 7%| 7Y Mar. 17 Mar.
Van de Kamps Bakeries.

250 % 87 9 | 7% 9
11.490|Vega Airplane Co ; 614 Sale |""817 Mar. 21! 763 Mar. 6i{ Mar.
For footnotes see page 64.

Standard OIl of Cali Y4 182 18 ¢ . 3| 19% Mar.
154 § 114 Mar. 2 5

1

L L )
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64 LOS ANGELES STOCK EXCHANGE

————i
AGGREGATE
SALES

LOS ANGELES ' PRICES IN MARCH RANGE SINCE JAN. 1
STOCK EXCHANGE

.}Saiﬁ “9 STOCKS March 81 Lowest Highest Lowest Highest

3 Sale Prices Sale Prices Sale Prices Sula Prim

Vultee Aircraft Inc 1 7 6 614| 614 Mar. 18| 6% Mar. }7|| 63 Feb. 21

0| Weber Showcase & FixCopfd *|| 5 b 6~ Mar, 31 . Mar. 31

b g i hrlan 1 1 43 4 3y Mar. 24 ol 2 M
estern xpress Corp - ...

Yosemite Portl Cement pref 10 : 114 Mar. 15

MINING STOCKS—
Alaska Juneau Gold M Co-.10|| 4} &5 ¥ 4% 414 Mar. 20
Black Mammoth Cons M Col0c¢| 6c Mar. 1
Calumet Gold Mines Co.-..10c 14c|| 1 1¢ Mar. 15
Cardinal Gold Minin, Co--..l 3c 3¢ 4c 4c_Mar. 6
5 %‘ons CliOIIl)M G1 &8 c spawnel d : s : 1 %6501\1/\[;;‘1‘ 19

mperial Developmen s
Zenda Gold Mining Co....25¢c 234¢c Mar. 19

UNLISTED STOCKS— 654 waar.

7 6 (]

Am Smelting & Refg Co, 42 43 4 a393% Mar,
American Tel & Tel 00---.100 16734 1684|160
Apaconda Copper Mining. 2
Armour & Co (I
2|Atch Top & Santa Fe Ry..100
564|Atlantic Refining Co.. 25
Aviation Corp (Del)..
Baldwin Loco Works v
76|Barnsdall Oil Cn
Bendix Aviatio b
Bethlehem Steel Corp (Del)..*
Borg-Warner Corp 5
Canadian Pacific Ry
Case (J I)
Caterpillar Tractoreceeaeaea.®
43|Cities Service Co 10

Columbia Gas & Elec Corp---
25|C clal Solvents.

—
o

L
W WO DO

al6s /§ Mar
253 Mar.
5 Mar

100y O
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= B
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5300 85019 50 mi 0o~
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1 BT DO Ot B O
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=0000
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- 0000
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Commonwmlth & Bouthem--

Continental Motors —m

Continental Oﬂ (‘o (D:P)--.J
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—
RN T DNRNOVTNOWO NO = O bO~I~T

SRR
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ot i DD

—
RRQRE WERIPHNNRPHNIND

-

—

[
COLI00C000 O 00

HE XN XRIFFRR KRR SRESRNX

®©
13
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o‘\h—m

1
34(Electric Power & nght Corp-*
General Electric C »

AR R Huians  RRRSEEER

COCOH OO O =P

oo
=000
0000
0000

D=NOO=O
[
[y

N
©
1
(=0

]
b alladigsgng g
o o ek B B

009
[~
CoCo -
COM DRI DO BOCOICROOSIDD QO i
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B DOt

(=]
0
W
s
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e GO DO OO

ISP R T PRI S P SR AR SR S S NI S NN NI
ik

ot et
g
e
ek ek ek
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=
NN KRR KRS

P e S

.020

2,038
1,067

N1
598| Pure 0
1,795/ Radio Cor

5,740| Republic
245(Seaboard Oil of De

0
i
w0

| Ty
Bt
RN
B =t
DO -t
DD BRNIRO DN OO P OO

Noa

NORTINDON DRWND
(SIS
=k

Tt ek

14 Mar.

a%g;& %/{ar.
ar.

Oa !'?»/4 Mar. 1

DIt
WO I

3
-F - b

-3
BOCODOC O IO LY  ~JC i NI~ ORI RI DI

26|Socony-Vacuum Oil Co.

Southern Ry

Standard Brands Inc.

827|8tandard Ofl Co (N J.
03|Stone & Webster Inc
0|Studebaker Corp...

51|8wift & Co

Texas Corp

w,
3
B
COON OO0 =T

O3 RN

[P Lot o
P Lo

-
vy
-
-

wm
1)
=
w
®
=

W
©9

oote»—-toc:rooomoooo#c:w
o

B ON IR D
w

OO i = QOO O LI D
W

o

W RWRORRIN

DOt
D=1 =] o

RSN

OO NIV DWW INOW  ~JNJLW-ILONDINL 000
—

S PR A P
=t O bt 1 DD

PN

Oﬂl\‘) = O

0O it et bt 11 GO

Y OO COND

G GO O
B GO DCOND

=IO
i) Oy IR

RN  SID T OO =t OT D W TR 00 =442 00

U 8 Steel Corp...
932| Warner Bros Pictures -5

348| Westinghouse Elec & Mfg. ._50 103}5 104}4
120| Willys-Overland Motors nc..1

¢
>
N

B EIIISREEKRRGRS O XY RS

DO 1= DD DD ek bk
ODD=OONIWWO 0

. 95% Jan 31 )
1% Mar. 1% Mar.:18 1!{ Mar. 1

©
=4
=3
(=]

R R MW WSS S S

RN SRKKRY 8 X XRX

3
95
1

o
BN
PN
2

1% Mar.

# No par value. t Deferred delivery. a Odd lots. . ¢ Formerly Pacific Distillers, Inc.]
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Pittsbur;h Stock Exchange

MONTHLY AND YEARLY RECORD

B

RANGE OF PRICES ON PITTSBURGH STOCK EXCHANGE

Stock Sales ‘1941 1940 Bond Sales
h 67,622 62,161
231,619 167,193.| Jan. 1 to March 31

AGGREGATE
SALES
STOCK EXCHANGE

PITTSBURGH PRICES IN MARCH

RANGE SINCE JAN. 1

Sinf:e STOCKS Par | March 31 Lowest

Lowest Highest

2034 Mar.
11034 Mar.
1}¢ Mar

6 Mar
732 Mar.
8

11|Copperweld
Devonian Uil

4|D
Electric Producw
Fort Pitt Brewin,
20|Harbison Walker Ref co!
(|Koppers Co pref..
Lone 8tar Gas...
75{Mckinney Mfg Co... = Y
Mountain Fuel Supply 10 7 5% Sale 55 Mar.
6/Nat Fireproofing Corp 75¢c 90 80c 90c | 80c Mar.
I\allonnl Radjator Corp..-.lO 7% 9 7 9
Penn Federal Corp common..*
4 Pmnhurgb Brewing.. -

tt %e"%dF 1
sburgh Forgings..eecacea-
ttsburgh Oil i’ (§ | J——
ittsburgh Plate Glass..

tts Screw & Bolt Corp.
ittsburgh Steel Foundr,

' b
& #=o0O

Vanadium Alloy Steel.
1.625 10 325 Westinghouse Air Brake.....

UNLISTED

1,046 1,826/ Pennroad Corp v t ¢. 1 2 Mar.

Mar.
37, 39 37 Mar.
20 Sale | 19% Mar.

Sale Prices

12
.14
12

28
.10

Sale Prices

3| 221 Mar. 11
11(1)% Mar. 12|(1

Mar. 14

5% Mar. 19
85¢ Mar. 12

5
40 Mar. 6
Mar. 10

234 Mar. 19

Sale Prices Sale Prices
Feb. 5

=D

W =IO 00 OO =t B rbx 00 Gt i CODIHS DO OV

coARc A
Pt i D bt DD b

LWL OONOD~TIND
=]

—
(=i
DO D bt 0D 1t

N
OO CM=IN PR ONOR

Pt TN DN ok ek

22% Jan.

2 Jan. 13‘ 2K Jan. 24

® No par value, z Ex-dlvidends

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




General Quotations
OF BONDS AND STOCKS

In the earlier part of this publication complete records of the dealings on the leading stock exchanges of
the country, for the latest month and for the calendar year to date, are furnished. In this department of
General Quotations we combine in ons comprehesnsive whole, securities of all classes and descriptions, not
only those dealt in on the exchanges, but also leading unlisted and inactive securities. The following is an
index to the different classes of securities quoted:

. Page Page

Exchange Seats PR ————— . [ Stock Land Bank Securities........ 83| Railroad Stocks..

Federal Land Bank Bonds..... 91 | Mining Stock Real Estate Bonds
Foreign Government Bondseceeccccauccuan Municipal Bonds—D. Real Estate Trust and Land Stocks....... 84
lnd\ntrhl Bonds, e Canadian.. Textile Stocl 4
| ial S‘ ks.... Public Utility Bonds.. Title Guarantee and Safe Deposit Stocks. 8,
1 |~ SR Public Utility Stocks United States Gover tS itles..... 9,
ting Companies Securities, Railroad Bonds.....ccececccccecccacaase 66 | United States Territorial Bonds..ocacea.- 9

Quotations for all securities are as near as possible for the closing day of the month preceding the date of $ssue.

The letter “f' prefixed to boad prices d that the quotation Is a flat price—=that {s, that the accrued Interest forms part of the price, and
therefore the purchaser does not have to provide for it up;rstely la making payment. In the case of income bonds and bonds in default, the price fe
always “fiat,” and no deslgaating mark s employed to ladlcate the fact,

Quotations for equipmeat bonds are based on avarags matucities.

Quotations for gaacaatead stocks ace “aal dividaal" chat (s the accrued dividsad must bs pald in adiltion to the price.

[t should be borae la mlai la the uls of these tables that the quotations for maay inactive aal uallsted sacurities are merely nominal, but in all
cases the figures are obtained from sources which are coaslderad reliable.

The following abbreviations are often used, vis.: “M" for mortgage, *'g" for gold, “‘gu” for guarantesd, “end” for endorsed, “‘cons” for consoll-
dated “conv"’ for convertibie, *’s ™ for siaklag fuad, *‘l g" for land grant, “‘opt” for optionsl.

Che black-faced type In the letters showing the Interest period Indicates the month when the bonds mature.

NOTICE—AIl bond prices are “and Iinterest” except where marked “f” and income and defaulted bonds.

—

Bonds Bonds | Bid | Ask Bonds

RAILROAD BONDS Aug Term 1st gu g 68 1947__A&O0| 103 105%|{3Boston & Maine RR (Cownued)
Aberdeen &Asheboro 1st 56’40J&)(f 45 Aucusta Un Station 4s 1953_J&J| 87 ww--|| Equipment trustg—
Adirondack 1st 4}4s 1942 gu M&8 Austin & Northwestern— 8 1941-1944
Akron & Barb Belt l; 48 1942.J&D st mtge gtd g 58 1941....J&J| 100 10034 48 June 1l & lz"ec 1 1941-1249-

Akron Ounbon & Youngstown— Baltimore & Ohio— 4 &sl 1941-1
Gen & ref 6s 1945 series A_LA&O st mtge g 4s, July 1948..A&0| 69 6974 58 1941~ 194 M&N
Gen & ref § }{l 1945 ser B_LA&XO|f 58 49, ext sec notes 944_.-. &A Z{| 60" ||Boston & New York Ajr Line—
Alabama Great South Stamped modified bonds: lst mtge gu 4s 1955..._F&A
1st mtge gold due 1948 int| Bost & Prov dehBlJul 11938...
at 4% to Oct 1 1946_A&O 71} ||Boston Rev Beach Xn
Ref & gen M ser A due 1995 1st m 43(s Ju{ 15 19 --J&Jlb
intat 1% to Decl '46.J&D 4714||_ 68 ext to Jan -.--..J
. J&J Ref & gen M ser O due 1995 Bo-ton Term Co 3%- P
— interest at 1 1-5% to Dec 1 81950
18t M g 58 1974 s ries A__M&N - 1946 &D 53 Buffalo Oreek 33(s A 1965--M&N
Albany & Bunq 3148 g 1946_.A&0 Ref & gen M ser D due 2000 uffalo Rochester & Pittaburgh—
Alleshmy orp— int l% to Sept 1 '46_M&S bons moge (stamped modified)
1l tr conv Ref & gen M ser F due 1996 int at 3% to 1946 due 1957__
Ooll& conv 9. J& int 1% to Sept 1 '46_M&S| Buff & Susquehanna RR Cor
bsstamped 1950.......A&O'f Oonv gold due 1960....F&A 1st 48 Dec 30 1963
Allegheny Val gen 4s 1942..M&S8 PLE & West Virginia— 1 O
Allegheny & Western— Ref 45 oxt to 1951 .. _M&N|
1st mtge guar 4s 1998....A&0 S"western Div 1st M due 1950
American Refrig Transit— . % to Jan 1 '47_.J&J
Equip Bsser F. G & H. "41-"45(s 2.00| 1. iv ref 48 A '59...1&.7
Anacostia & Potomao—See Eq tr 4148 ser 1941....J&J b
Utility bonds Eq tr 4%4s ser E|941-42._A&o;b
Ann Arbor 18t %1' 19%.---0—3 524 Eq tr 4348 ser F 1941-44. _M&N
Ark & Mom Ry Bridge & Tem— Eq tr 2348 ser J 1941-1950-- - |b
1st M e M&S| 991 Eq tr 15s ser K 1941-50..J&D b
Nol b g 1947....A&0| ____ 81 ||Bangor & Aroostook—
Atcbison Topeka & Santa Fe— 1st M 58 g Jan 1 1943
Gen mtge gold 4~ 1996.....A&O| 109 Cons refund g 4s 1951
A ustment. 4s July 1 1995u110§ 90

91
Oonv & 4s of '09 due 1955. &D| 97 # 38
Conv g 48 '05 due 1955.-J&D 38
Qonvg4sof’ 10 due 1960.J&D 3s
Oonv deb 448 1948 J&D 3y 19g9 J&D 38
Trans S L 1st g 4- 1958...J&J; 111 38 16-year gtd 195!
Oll—Al‘ll llt&reu 34862 opM&R Beech Crk Ext 3 19 51___5&0 4 )48 guaranteed 19
t Div 48 1965...J& J 101 Belt Ry of Chatt st bs '45..J&J| O 4148 guaranteed 1
1941-1949__. _M& : f Belvidere Del cons :m- 1943.J&J 4 g§- guaranteed
Dec5 1941-19. . i Bessemer & Lake Eri 8 guaranteet. 1955
&J|f 24 Equip tr 23%s 1942- 1947--M&B b 1.70; 1. 58 15-yr. guaranteed 1954
Big Sandy Ry l1st g 4-.1944.-.! 109 b8 guaranteed July 1 1969 J&I
Birmingham Soutber: be gtd Oct 1 1969. ..
Equip trust 3 }4s Dec 11941460 2.00 970.
4||Birm Term 1st g 48 1957 tlx M&S 89

Boonville 8t L & Sou 5s o
1st mtge gold 5s 194 D K 7 N
let cons 48 Mar 1 2002...M& izl 194 J&D| 99 8 series L 1941-1945_J&D
Atlantic Oity 1st 4- 1951---.1&.1 pt 1978, F&A 17 Oanadian Nor deb 6 }¢s '46..J &J
18t 58 ext af 11954....M&N )1 3{|/Canadian N W 4 58 Oct 22 1943
Atlantic Coast Line RR— 11951 J&J 1 4" ||Canadlan Pacific Ry—
1st cons 4s July 1 1952...M&8| 78 Ref 3 148 1952 gu NY O..A&%0 3s conv colj trust 1945..._A
Gen unifser A 4 64..J&D 67" ||Boston & Maine RR— 3348 conv coll trust 1951. . F&A
l O-yr coll tr 58 May 1 "45. H&N 88 1st mtge 58 ser AC 1967.. . M&S .
!40 & Nashv 4s Oct 1'53. 5 1st mtge 58 ser II 1955.-_M&N 4s cons deb (perpetua
Equipment trustg— 1st mtge 4 3{sser JJ 1961._A&O 4 348 secured ctfs 1944
2%sser F 1941-1952---A&0‘ S 1st mtge 48 ser RR 1960.._J&J| 4 348 coll trust 1946._ . _

28 ser G 1941-1950....A&0 % 2. Inc M 4} ser AJuI 70 «aM&N 4348 coll trust 1960..
Atlantic Coast Line (Oonn)— 5s series T Sept 1 1941 58 coll trust 1954. .. .....
irred ctfs of indebt ﬁa. -.-.J&D - Ssseries U Nov 1 1941_______. 0 6s conv coll trust 1942--.

Atlantic Ooast Line of 8 O— Equi 52) et
8 1945

\H‘-\\ ) ve-e-w

-
-~

o o
© =93

a RR—
Equiptrust 23{s 1941 47..A&0
Cnnmmv Atl Ry,in 48 19;8--
Canada South 5s 1962 ser A.. A&.O
Cuzl;ac ian National Rys—

Lo
2 Sabonous
SWBWSN_ KX

o000
ONNOVL OOUNOULIO

Guar 7-year 2}4s 1944.._.F
7-year guar 24s 1946
38 guaranteed 1944

o0
N

Gen 18t g 48 July 1¢48 J 7
Aﬂ & Danv&lu lut 4s 1948---J&§ g; serl;s XIJ&Z 1 o garo“()en(t:lliuégﬂgllld‘ii lgg?__.!&.l
tgo 8 arolina n €] Q=
At.lantlc & Yadkin gu 4s "49_A&O| 65 Mt:e 4:‘1942 1st mtge 43 ser A 1965....M&S
Carthage & Adirondack Ry—
1st gtd 4s 1981 J&D

a Called Mr redemption; see page 110. b, f This price includes accrued interest., & Lastsale, n Nominal, r Oanadian price.
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Arriz, 1941] ' RAILROAD BONDS _ 67

NOTICE—AIl bond prices are ‘and Interest” except where marked “f” and Income and defaulted bonds
Quotations for all securities are as near as possible for the closing day of the month preceding the date of issue

Bonds | Bia | ask d Bonds Bid | Ask | Bonds | Bid l Ask

Oatawissa RR g 45 1948___.A&O| 106 _...l\Chicago & North Western (Con.) | Dot & Mack st lien 48 1095.J&D| 35 s
Central Arkansas & Eastern— onvg43%s1949ser A M&Nyf 91 2nd Mort. gold 4s 1995_._J&D f 25 27
VT T R J&JI f 18t & gen mtge 2 }2-4: wil1989. 3 64 ||Detroit Terminal & Tunnel—
| 2d mtge conv inc Mlsvvl1999. f lst quar 4 348 1961 . __. .. .M&N i ss] 100
9 f 1st divisional 4s w 11969, Detroit Toledo & Ironton—
Ceantral of Georgia— ‘f
}

3]
X

V%

(1]
N
<]

o
X

£quipment trusts— 1st 58 Mar 1 1964 ... J&J| 104%
Lot M g 53 Nov 1 1045_.. F&A ) be serics U 1041-43_.M&N £q tr 238 1941-1047..._M&N|b 1.9
Cons gold 58 1945 M&N 7

Rof & gon 5348 1050 sor B.A&O Do A orote 1053 -2 3a3| 100%
£2) gen 8 ser b. gola guar 4s
Ref & gen 58 1959 ser O..-A&O ; 70

GO =00 E e
P ek ok
N
e
(13
SWW/JEES N WS

X8 =R

J
Dext & Piscataquis 4 14 '49._J&J
Duluth Missabe & Iron Range—
1st mortzage 348 1962___A&O| 1065
Eq tr 1348 1941-1950--._A&0 b 1.70,
Duluth South Shore & Atlantic—|
1st gold 58 1937 J&I|f 17%
East Penn lst 4s 1958 1084
East Tenn & Westeran N O—
18t stamaped 58 1965
East Tenn Va & Georgia—
Conesnl 18t g 58 195

D=

-3

oo

ok ok ok ek
e bk et et =TROBODORD OO

Equipment trusts— - -
4sseries T 1941-1952_...J&J|p Chicago Rock Island & Pac Ry—

Ohatt Div gold 4s 1951...J&DI|f 14|l  Generat gold 48 1988 &

Macon & Nor g 58 1946...J&J 7 Qertificates of de

Mid Ga & Atl t511947--§§§|f Refgds 1934 opt to 1911

Cent New Eng lst gu 481961 J&JF
!

o

&
tifh f deposit.. ..
Certificates o PO Mas

MO OoOTtth

Ol =l »
SOt S S S
ot o o ok ok ek
R NONOSO
MBI XXX

e ek

Qentral of New Jerso, 30-yr conv 448 1960 -
Gen M Equip tr 2%s 1941-1950. .F&A
Gen M J7 16 sseries T 1941-1950_..M&N' Eastern Ry of Minnesota— ,
Central Pgcific— 2s geries U 1941-1947_M&N Nor Div 1st g 48 1948____A&O
1st ref 44 g guar 1949 F&A Ohicago 8t Louis & N O— f Edmonton Dunvegan & British
18t g guar 4s Oct 1 1954...A&O 69 Oon g 58 June 15 °51_..J&D 15 Columbia Ry 414s 1944__A&0
Guar.g 58 1960 -_......F&A Clon g 3148 June 15 '51.J&D 15 Elfln Joliet & Eastern—
European loan 4s 1946..-M&S| 19 Mem Div lst 48 1951  _J&D st mtge 3 1{s ser A 1970..M&S
RR & Banking of Ga— _ | - Ohic 8t Paul Minn & Omaha— Eq tr 234s Dec 1 1941-1949....
942. .. M&N Eqtr43{s 1941-1944 i Elmira & Willlamsporv—
1 lina— Ohicago South 8h & 8o Bend 18t 68 1910 ext at 4% 1950 _J&J
18t ref 6s 1941-1976 8ink fund 3s ser B 1963-. .J&J Tucome 58 2862....... .. A&O
Central Vermont Ry— Chic Springficld & St L RR 6s '46 El Paso & R I 1st gu 58 1951 _J&J
Eq tr 58 Dec 14 1940-1944 (yr)- J Chic Terre Haute & Southeast— El Paso & Southwestern RR—
Ohaﬁeawn & Western Oarolina— 18t & ref g 58 Dec 1 '60 opt J&D 18t & ref 58 1965 A&O
1st 58 1 A&O Lnc mtge 58 Dec 1 1960 . . M&SR 7 5s stamped 19685 .
OhatGaufay Ore & Irpn— Chicago Union Station— Erie prior lien g 48 1996..
48 1942 Guar 48 1944 _. ..A&O Gen lien gold 4s, 1996__... ;
Chatt Rome & Sou 1st 8e '47 J&J 1 Lst mtge 3% s ser K 1963.._J&J 1 Conv gold 4s 1953 ser A._A&O:
Chattanooga Sta 48 1957 gu..J&J Guaranteed 3348 1951 . _M&8 Series B 1953 ... -A&O
‘Chesapeake & Ohio— 1st mtie 3 sser F 1963_.J&J 934 Series D 1953 --A&O
General 4348 gold 1992 . .M&S Chicago & Western Indiana— Ref & imp M 58 1967... . M&N
& imtp 3348 D 1996. . Consol gold guar 4s 1952 _J&J Ref & impt M 58 1975 .. .A&O
Ref & mpt3issser K 1996 F&A| ] Ist &ref M 43¢s D 1062..M&8| o4 st mtge 43(sser A 1957 Wi_.__
ef & impt 3348 ser F 1963 J&? o Chor & Memph 5s 1949 J&J|f 1st mtge 4sser B 1995 w i

SN
S
o -t
OO

Qu =3
(=1}

N,
DT i i OO
SRR RSRA

g

o

%% uotes, 194 J&. Choctaw Oklahoma & Gulf— i Gen mtge conv inc 4148 2015w i
1 & notes, 1942 1 Consol gold 58 1952 i Eqtr4l4s 1941-'43 (8-a). .M&8
8% 1943 Cincinnati Hamilton & Dayton— Eq tr 4%4s 1941-1945...._J&D
a i 18 General 58 gold 1942 J&D Eq tr 448 1941-1944.
%

ST

Cinc Indianapolis & West RR— Eq tr 448 1941-1942
- 1st (stmp mod) 3-58 1965_M&N Eq tr 1348 1941-1950..
efundin prov. mtge— Cincinnati Lebanon & Nortnern— Firie & Jersey s f 68 1955 ... J&J f
7, serles G-11 1952__. 1st consol gtd 48 1942____M&N Florida Central & Peninsula—

109, series G-12 A Oinn & Muskingum Vailey— 18t cons 58 gold 1943 J&J f
209, series G-13 2 1 1st 48 1948 F&A Florida East i
307 series G-14 122 05%.|cinn New Orl & Tex Pacific Ry—| lst & ref 5s 1974 .. . _M&S

6.F& E%t;rust- 2348 1941-1952. A& Qertificates of deposit . ...
Cin Northern RR 18t 48 1951 _J&J| 97 Florida Southern gu 4s 1945_J&J)
Cincinnatl Union Terminal Co-— Fiorida West Sh 58 1934.. .. J&J f
7§ Fonda Johnstown & Glovers

1st mtge 3348 ser E 1969 .F&A 1 Gen ref gold 48 1950. ..
Cl'field & Mah 1st gtd 5s '43_J&J st cons ref 4 %8 "52 opt
('lev Ulnc Chic & 3t Louls— Proof of claim filed
General 4s gold 1993 7 Amended lst con 44
Gen M 5sser 13 1993 .. . J&D 9 Proof of claim filed
Ref & "ﬁp 414aser K 1977_J&J Qertificates of d
CW&M Divist4sg '91. J&J Forv Dodge Des Moines &
8t L Div s col tr ¢ 48 '90 M&N 6 1st 58 1938
Oleveland & Pittsburgh— Fort Street Union Depot Co—
Ser A 4348 gen gtd 1942. . .J&J lst 8 f 33¢8 1965 J&
Ser B 4348 gen gtd A&O Genesee River 6s 1957.
104 & 58 Oct 194

DI B N DI DO BY
&H
of

S

-

1%s 1941-1950--- 1.7 .
Paint Creek Br 4s 19 Yy s gen gtd 1950 F&A
1946.. J&J 8 8 1977 ser A.F&A
-J& Gen & ref 4 448 1981 ser B. _J&J Georgla & R
2d con g 4s 1989 Cleve Short Line4 s 1961._A&O ¥ 1st M 6s 1946 series
Chicago & Alton RR— Cleveland Terminal & Vaueid— Qertifl
Refunding g 3s 1949 1st 4s gold guar 1995... . M&N
Ohicago Burlington & Quin Cleveland Union Terminals—
Gen M 4s 19 &8 5148 1972 serles A A&O
sser B 1077..F&A lst Ms 1973 series B._A&O 78 4s Jan 1 1947 &J
st & ref 1971 ser A_ F&A 4 lats f 41481977 series O..A&O Ga Sou & Fla 18t g 58 1945...J&J
Ninols D! v3?- 49 op '29.J&J Olinchfield RR— Deb 68 1952 ._..__... _A&O
4s July 1 1949___ -J. 9 Equip tr 2)¢s ser A '42-"52.M&8 4 Gettysburg &5Harrisburg RYX—

d
Coal Riv Ry lst 4s 1945.J&D 1st 4148 1956
e&Peng‘IOrsﬂleR e s

Coeur d’Alen: ||Goshen & Deckert'n 1st 53§
58 1960 &J|r 28 2nd ext 6s 1979
Colo & Southern 41¢s 1980.M&N
Columb & Hock Val 48 1948_A&O 942__ 100%
Colum & Toledo 4s 1955....F&A 8
1st mtge 48 198 J&I . Concord & Claremont bs ‘44 .J&J| 87 41 1001339
Gen mtge Connecticut & Passumpslic Rivers, 100%4 gitiate
lquip or 4348 A 1945..A&0 . 4 1st gold 4s 1943 A&O alle?—See Michigjan Cen|tral
Chicago Indiana & Southern Ry— Conn River ﬁold 481943 . ___M&S Grand Trunk Pacific—
Con mtge g 48 1956 guar. . _J&J Connecting Ry (Phila)— Western div 1st 3s 1962.__J&J 84
Ohicago Indianap & Louisvill , 1st M gu 4s Mar 15 '51 . M&S 15 Prairie Section 4s ser A '55 A&O S,
Ref M 1st 58 1951 M&S| 11 Mountain div 4s ser B '55 A&O -
2 Lake Superior 1st 48 '55._A&O \
Sterling 48 1962___: J&. 88
Grand Trunk Pac Branch Line—|
Alberta Lines—

Ref M g 48 1947 series O_._J&J
18t & gen 58 1066 series A M&N
lat & gen 68 May '66 ser B_J&J 1014|| Deb4s 1956 guar.......
Equip tr ser E 1941-1944.A&%0 . . Cuba Co extend 3s 1955. J
Monon Coal— . Cuban Nor Rys 18t 54s. "42
Nop-cum inc 58 1955(W-8)... Deposit receipts.. . - coceamnnc
Ohic Indianapolis & 8t Louls— OCuba RR lst g 58 1952 J&J
Short Line 1st 48 1953 ___A&O 3 75%% Depositreceipts... - =
Chic Junc RR 18t 48 1945__ . M&S 7 YKsextended to 194
Chicago Memphis & Gu eposit receipte. -
Ext at 3% t0 1962--ao_..J&J 68 extended to 1946,
Chic Milw & Gary 1st 58 '48.A&O Deposit receipts
Chic Milw 8t Paul & Pac RR— Imp & equip 57 1960....M&N
50-yr bs 1975 series A_...F&A Deposit receipts- ... .. .--_ J
Conv adj Hs Jap 2000....A&0 Danbury & Norw ref 4s 1955.J&J Gen mtge 4s ser G 1946....J&J
Eq tr 5s ser J "41 to '44...J&D Dayton Union RY— Gen mtge 4s ser H 1946....J&J
4148 ser L '42 to '45.. M&S Gen A 34-21s,1941-1950..J&D| ____| ¢ Gen mtge 3 %s ser T 1967..J&J
231¢s ser M 1041-1947__M&S en B 3%s 1965 778D Secured serial 4s '41-44._A&Q
2148 ser U Dec 1 1941-1949... 1st 4s July 1 102 i 1 1951ccua.
Chicago Milwaukee & St Paul— Del & Bound Br 34$a 1055 A I Eq tr 28 1942-1947 - cae
Gen g 48 A May 11989 .. J&J Delaware & Hudson 4s 1943_M&N Greenbrier Cheat & Elk—
Gen g 338 B May 1 1989.J&J Delaware Lackawanna & W estern| st Hs 1944 J&J
Gen 43¢s May '89 series O_J&J Equip trust 4s Apr ] 1941-'49.. £ R W Va Midland Ext 8s *54.J&J
Gen 4 348 May 1989 ser E_J&J Delaware River Terminal—— Green Bay & Western—
Gen M 43{s May ‘RY Ser F_J& See Reading Co. Debenture ctfs A Feb
1st mtge 4s w1 1989 J&. Denver & Riv Grande— Debenture ctfs B Feb
Gen M inc 4148 A wi2014_J&J 1st con g 4s 1938 J&. Guantanamo & Western—
Gen M inc 4148 B wi2039_J&J lst con g 4348 1936.. . .. J&J 1st M 6s 1958 series A
Equip trust 33{s 1941-'63A&0 Denver & Rio Grande Western— Gulf Mobile & Northern—
Eq 4148 '41-'43 E & F (yr).J&J Gen income 58 Aug ‘55.._.F&A 1st 538 1950 ser B_____. 9134
Eq4%81941 G& H (yr.J& Assented subject to plan. ... 1st 58 1950 series O . _A&Q 8634
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