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OF MAY—COMMERCIAL AND
FINANCIAL EVENTS

President Roosevelt’s proclamation of “an unlimited
national emergency” on May 27, under which the Nation’s
military, naval, air and civilian defenses will be put on
the “basis of readiness to repel any and all acts or threats
of aggression directed toward any part of the Western
Hemisphere” and his declaration that Germany must be
defeated overshadowed all other events—domestic and for-
eign—during the month under review. The President an-
nounced his decision to proclaim a full emergency, a step
which, under the law, he cannot take until he believes war
to be “imminent,” at the end of his long-awaited fireside
chat on May 27.

In his 45-minute address to the Nation the President
reviewed the dangers which this country faces as a result
of the continued advance of aggressor nations and outlined
the steps which the Administration is taking to meet those
dangers. -The President took cognizance of the military
possession by the Nazis “of the greater part of Europe” and
the threat to extend thF armed power to such strategic
bases as Dakar, the Azores and Cape Verde Islands, and in
stating that “the war is approaching the brink of the West-
ern Hemisphere itself,” warned that “control or occupation
by Nazi forces of any of the islands of the Atlantic would
jeopardize the immediate safety of portions of North and
South America, and of the island possessions of the United
States, and therefore of the ultimate safety of the conti-
nental United States itself.” The greatest need, Mr. Roose-
velt said, was for the maintenance of the freedom of the
seas, because “if the Axis Powers fail to gain control of
the seas, they are certainly defeated.” He indicated that
this country would not hesitate to take the necessary steps
te insure that freedom, but he did not specify what these
steps would-be.

President Roosevelt Proclaims Existence of Unlimited
National Emergency

The President on May 27 told the people that “with pro-
found consciousness of my responsibilities to my country-
men and to my country’s cause, I have tonight issued a
proclamation that an unlimited emergency exists and re-
quires the strengthening of our defense to the extreme limit
of our national power and authority.” In the proclamation
itself Mr. Roosevelt cited two reasons for its issuance:

First, that a succession of events made it clear that the Axis belliger-
ents plan ‘“‘overthrow throughout the world of existing democratic order,”
accomplished by the destruction of all resistance on land, sea and in the
gir; and second, that indifference to this on the part of the United
States would place the Nation in peril, so that common prudence dictates
a policy of passing beyond peace-time military measures to. a basis which
will permit instant repulse of aggression ‘‘as well as to repel the threat
of predatory incursion by foreign agents into our territory and society.”

. The President’s proclamation called upon all loyal citizens
éngdged in defense production to assist “to the end that a
system of government which makes private enterprise pos-
sible may survive.” It called upon employees and em-
ployers to merge their differences to insure .survival of |
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the only type of government “which recognizes the rights
of labor and capital.” And it called upon the people “to
place the Nation’s needs first in mind and action to the
end that we may mobilize and have ready for insStant de-
fensive use all of the physical powers, all of the moral
strength, and all of the material resources of this Nation.”

Under a®full emergency proclamation the President is
given almost complete control over labor, management and’
other elements in the organization of the national life, and
his authority to eliminate internal strife and suppress sub-
_yersive_ activities is greatly increased. For example, he is
empowered to take possession and assume control of all _
transportation facilities ‘necessary to move the military
forces; to prohibit transactions in foreign exchange and
suspend all trading on national securities exchanges for 90
days; and to suspend the provisions of laws prohibiting
more than eight hours of labor in any one day by persons
engaged on work covered by contracts with the United
States. : .

For the time being, the President told reporters at a press
conference on May 28, the day after his fireside chat, that
he will go slowly in implementing his emergency powers by
proclamations or executive orders specifically assuming
such powers. He also told reporters that if his appeal to
labor and capital to refrain from strikes, and if the threat
of action implied in his proclamation is not sufficient to
keep industrial peace, further positive action may be forth-
coming to keep production rolling. During the conference
the President disclaimed any intention or desire to have
the Neutrality Act repealed or modified, because he sees
no conflict between his proclaimed policy of freedom of the
seas and the restrictions that the neutrality law containg
against American merchant vessels entering combat zones.
The President made this disclaimer despite the fact that two
members of his Cabinet—Secretary of the Navy Knox and
Secretary of War Stimson—on May 21 and 22, respectively,
urged repeal of the Neutrality Act as a means to return
to the policy of freedom of the seas. At his press confer-
ence Mr. Roosevelt also disclaimed the idea that this Gov-
ernment had any idea of convoying goods to Great Britain
under the protection of the Navy.

President Establishes Office of Civilian Defense—Mayor LaGuardia
of New York Director

Earlier in the month (May 20) the President moved to
bolster this country’s home defenses by issuing an executive
order setting up the Office of Civilian Defense and appoint-
ing Mayor F. H. LaGuardia of New York City as its direc-
tor. In his executive order the President said that the
new agency was designed to assure effective coordination
of Federal relations with State and local governments
engaged in defense activities; to provide for necessary co-
operation with State and local governments in respect to
measures for adequate protection of the civilian population
in emergency periods; to facilitite constructive civilian par-
ticipation in the defense program, and to sustain national
morale. ’

se in Bomber Production and Supply
of Airplanes

President Calls for Increa

In the meantime the President moved to increase the
available supply of military airplanes as a means of aiding.
this ‘country’s defense and the defense of Great Britain.
His first action in this regard was the dispatch of a letter
to Secretary of War Stimson on May 5 in which he called
for a substantial increase in heavy bomber production for
the “effective defense of this country and the vital defense
of other democratic nations.” The President instructed Mr.
Stimson to take whatever action is needed to accomplish
the increased bomber program and to cooperate with Sec-
retary, of the Navy Knox and the Office of Production
Management, in working out the proper procedure. It

\
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was reported that the expanded program calls for the
production of 500 bombers a month. The second action
taken by the President to increase the supply of airplanes
was the dispatch of a message to Congress on May 27 in
which he asked for additional appropriations and contract
authorizations of $3,319,000,000, principally for more planes.
The appropriation, it was said, would bring the combined
Army and Navy Air Force nearer to the goal of 50,000
planes set by the Chief Executive at the start of the defense
program. According to a statement from the Budget Direc-
tor accompanying the President’s message, this appropria-
tion is to provide for contingencies which have arisen since
the transmission of the budget for the fiscal years 1941
and 1942. The Military Subcommittee of the House Appro-
priations Committee approved the President’s request on
May 28 and at the same time approved the $9,452,000,000
War Department bill, the largest Army appropriation bill
since the last war.

House Committee Ends Hearings on Measure Proposing $3,500,000,000

L in New Taxes for Defense Costs

'All la'st month the House Ways and Means Committee

_continued its consideration of the various tax proposals

designed. to raise $3,500,000,000 in additional revenue to
help finance the national defense program. Hearings were
completed on May 28, but the committee estimates it needs
six. weeks to shape up a new revenue measure. After
President Roosevelt, in a letter to Representative Doughton,
Chairman of the Ways and Means Committee. on May 2
declared that the $3,500,000,000 of additional taxes pro-
posed by Secretary Morgenthau represents the “minimum

of our revenue requirements,” and that the new tax bill j
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should be “so devised that every individual and every
corporation will bear its fair share of the tax burden,” the
Tieasury Department submitted additional tax proposals to
the committee on May 19. The Treasury’s new recommen-
dations, which were submitted by John L. Sullivan,
Assistant Secretary of the Treasury, call for a revision of
the Excess Profits Tax of 1940 to recapture at least $1,096,-
000,000 excess and other profits from the defense program.
Mr. Sullivan told the committee that enough returns had
béen filed to convince the Treasury officials that the profits
of many firms are not being touched by the excess profits
tax. He suggested that profits in excess of a necessary
normal return on invested capital, even if the return was
being earned in the years prior to the defense program,
should be subjected to special taxation. Mr. Sullivan stood
on his previous testimony that the income tax base should
not be broadened, but he was in accord with Leon Hender-
son,.-Administrator of Price Control, and Marriner S.
Iccles, Chairman of the Board of Governors of the Federal
Reserve. System, that excise tax levies could be extended
to goods which compete with the defense effort, such as
atitomobiles, refrigerators and the like.
President Roosevelt Signs Measure Providing for Government Loans

& : " on.Basic Farm Crops at 859, of Parity
The. lengthy consideration of the farm parity bill (or
resolution) was completed on May 14 when the Senate ap-
proved a,conference report which had been adopted by the
House on the previous day. As signed by the President on
May 26, the resolution provides for loans up to 85% of
parity ‘prices to producers of wheat, corn, cotton, tobacco
and-rice. . Prior to the approval of the resolution there was
some doubt-as to whether the President would sign it be-
cause the farm bloc in Washington had already pushed
through the Senate a measure which would provide more
than $200,000,000 in additional parity payments this year.
The President signified his approval of the legislation on
May 26, however, after he had reached an agreement with
lgégislative leaders whereby only enough money would be
appropriatéd in the pending Agriculture Department appro-
priation bill (agreed on by the conferees on May 28) for
parity payments, which are different from parity loans,
to.-give the farmers a total remuneration equal to parity.
In other words, the President said, an agreement had been
reached whereby under no circumstances would the 85%
parity loan, the cash parity payment and the soil conserva-
tion payment exceed parity.
House Passes Bill Extending for Two Years President’s Power to

Fix Gold Content of Dollar

Another important measure acted upon by Congress last
month was the bill which extends for two years the author-
ity of the President to operate the $2,000,000,000 Stabiliza-
tion Fund and to fix the gold content of the dollar. The
House, by a vote of 226 to 138, passed this measure on May 27
after all attempts to curtail the power granted by the bill
had been defeated. Amendments which were beaten down
included one which would have fixed the maximum price
of foreign gold at $35 an ounce, and another which would
have reduced the stabilization fund from $2,000,000,000 to
$200,000,000. As it is, if the measure is approved by the
Senate the President will have the power to raise the
price of gold (and thereby devalue the dollar) to $41 an
ourice and to continue operating the stabilization fund from

June 30, 1941, to June 30, 1943. Reversing a vote on May 13,

the'House Committee on Coinage, Weights and Measures, by
a vote of 13 to 6 on May 14 dropped a provision which
would -have curbed President Roosevelt’s power to fix the
gold content .of the dollar. In its consideration of the bill
the committee on May 13 had accepted, by a vote of 9 to T,
an amendment- sponsored by Representative Andresen (Re-

publican of Minnesota) to provide that “no additional
amounts of foreign gold shall be purchased” at more than
$35 an ounce—the current price. In testifying on the.
measure before the House Committee on Coinage, Weights
and Measures, on May 8, Secretary of the Treasury Morgen-
thau recommended extension of the President’s monetary
powers because of the critical period ahead. The Secretary
of the Treasury said that this certainly “is not the time
to remove flexible powers from the Executive when the
executives of all other nations possess virtually complete
powers over the domestic and external monetary affiars of
their countries.”” This, he said, is hardly “the time to
abandon the machinery of control which we have built up
to protect the dollar and the American economy.”

President Roosevelt Sets Up Naval Defensive Sea Area and Naval
Airspace Reservation at Guantanamo Bay, Cuba

President Roosevelt issued on May 1 an executive order
establishing a naval defensive sea area and a naval air-
space reservation at Guantanamo Bay, Cuba, for the pur-
poses of the national defense. The area covered by the
order, which becomes effective in 90 days, are the territorial
waters within Guantanamo Bay surrounding the Guan-
tanamo Naval Reservation as laid down in the 1903 agree-
ment between the two countries., All vessels, other than
public vessels of the United States and vessels engaged in
Cuban trade, and all aircraft, except public aircraft of the
United States, are forbidden to enter these areas unless
authorized by the Secretary of the Navy.

New Division of Defense Aid Reports Created by President Roosevelt
~—Major General James H. Burns Heads Agency

A——pregident—Roosevelt- announeed- on-May 6-that he had

designated Major-General James H. Burns of the United
States Army as executive officer of the Division of Defense
Aid Reports in the Office for Emergency Management, “to
administer the functions described in the executive order
establishing said division, which functions are essentially
of a military character, under the direction and supervision
of the President as Commander in Chief of the Army and
Navy of the United States.”

The executive order creating the division was issued by
the President on May 2. ' General Burns, who has been an
aide to the Under-Secretary of War, will, it is stated, be in
charge of the transactions and requests for aid under the
“Lease-Lend” Act and will record and report on the progress
under the aid program. He will be chief assistant to Harry
L. Hopkins, lease-lend supervisor.

President Roosevelt Reduces Amount Requested for Work Relie
to $886,000,000 from $995,000,000

President Roosevelt, in a special message to Congress on
May 20, revised his original budget estimate of work relief
requirements for the 1942 fiscal year and recommended an
‘appropriation of $886,000,000, a reduction of $109,000,000
from the amount asked for in January. The President ex-
plained that “while the increase in defense expenditures
will have an important bearing on employment, we cannot
anticipate an increase in employment in the same propor-
tion as the increase in expenditures for next year.” He
added that the increase in employment due to the national
defense “will not necessarily result in a corresponding de-
crease in unemployment.”

Of the $886,000,000 now requested for relief work, $11,-
000,000 will be for administrative expenses of agencies other
than the Work Projects Administration, while the remainder
will give employment to an average of 1,000,000 persons
monthly. For the fiscal year ending June 30, 1941, Congress
provided $1,350,650,000 for the WPA, voting $975,650,000 last
June for the first eight months’ activity and $375,000,000
in February, this year, for the last four months of the
present fiscal year, In his current message Mr. Roosevelt
called for a broadening of the WPA defense training pro-
gram; removal of the present requirement that persons em-
ployed continuously for 18 months be removed from relief
rolls; elimination of the ban on employing aliens on the
WPA, and inclusion of WPA administrative employees and
other employees paid from relief funds in the civil service.

President Roosevelt Signs Naval Appropriation Bill

President Roosevelt on May 6 signed the 1942 Navy De-
partment and Naval Service appropriation bill aggregating
$3,415,521,750. Congress completed action on the measure
on May 1, when the Senate adopted the conference report
which had been approved by the House on April 29, This
bill, which is the largest in peace-time history, was orig-
inally passed by the House on March 14 and the Senate on
March 20. Included in the total is $1,515,000,000 for the
shipbuilding program, in pursuance of the “two-0cean” navy
policy, and $434,550,000 for aircraft, of which $350,372,000
w%uld be available for payments on 7,129 planes now on
order.
Congress Passes Bill Giving RFC Broad Powers to Expedite Defense

- Program—Borrowing Power Increased by $1,500,000,000
" Legislation increasing the borrowing power of the Recon-
struction Finance Corporation by $1,500,000,000 to meet
national defense needs and authorizing the creation of Gov-
ernment ‘corporations ‘“with power to take any action which
the President and the Federal Loan Administrator may
deem necessary to expedite the defense program” was ap-
proved by the Senate on May 16 by a voice vote and by the
House¢ on May 28 by a vote of 217 to 114, House amend- .
ments will have to be approved by the Senate or the meas-
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ure will be sent to conference. Under the legislation the
authority of the defense subsidiaries of the R would be
broadened and the life of the Disaster Loan Corporation
and the Electric Home and Farm Authority is extended
until Jan. 22, 1947. The measure also permits loans to
foreign governments when American securities are offered
as collateral,

In testifying in favor of this bill before the House com-
mittee on May 7, Jesse H., Jones, Federal Loan Adm.il}is-
trator, said that the foreign government loan provision
would permit the RFC to forestall liquidation of British
holdings in the United States at distress prices.

President Roosevelt Signs War Department Civil Functions Bill

President Roosevelt signed this $228,601,828 measure on
May 26. Final action had been taken on it by the Senate
and the House on May 15, when approving the conference
report. This bill, providing for river and harbor improve-
ments, flood control, and other projects, originally passed
the House on March 27 and the Senate on April 29.

President Signs Coal Mine Inspection Bill

President Roosevelt signed on May 7 the bill providing for
Tederal inspection and investigation of coal mines for the
purpose of obtaining information relating to health and
safety conditions, accidents, and occupational diseases
therein. Congressional action on the measure was com-
pleted on April 28 when the House adopted a conference
report. The Senate approved this report on April 25. The
legislation originally passed the House on March 13 and
the Senate on March 27. The bill provides for the annual
inspection of coal mines under the direction of the Bureau
of Mines, which will prepare statistics and studies as to
conditions and report them to Congress,

President Roosevelt Signs Legislation Authorizing Maritime

" Commissions to Negotiate Contracts for Merchant Ships

President Roosevelt signed on May 2 the legislation
authorizing the United States Maritime Commission to enter
into negotiated contracts for the construction and repair
of merchant ships. Congressional action on this measure
was completed on April 28 when the House adopted a con-
ference report, the Senate having approved it on April 25.
The legislation, which had originally passed the House on
March 17 and the Senate on April 15, places the Maritime
Commission on a parity with the Navy Department and
other agencies of the Government in that the requirement

- for advertising and competitive bidding for private ship
contracts is eliminated.
Legislation Extending Export Licensing Control System to
Philippines Signed by President Roosevelt

President Roosevelt signed on May 28, the resolution
extending the export licensing control system to all terri-
tories, dependencies and possessions of the United States,
including the Philippine Islands, the Panama Canal Zone
and the Distriet of Columbia. This measure, which passed
the Senate on May 15 and the House on May 19, was neces-
sary in order that the United States may control materials
which otherwise would be lost, particularly some Philippine
commodities important to the defense program. This legis-
lation, which had been requested by the War Department
because of defense needs, had the support of the Philippine
Government.

President Roosevelt Signs $174,409,630 Urgent Deficiency
: Appropriation Bill

President Roosevelt signed on May 24, a bill making an
appropriation of $174,409,630 ‘‘to supply urgent deficiencies’
in certain appropriations for the fiscal year ending June 30,
1941. Of the total, $165,000,000 is for permanent and
temporary defense housing. This measure, as it passed the
House on May 7, amounted to $173,749,630, but the Senate
in approving it on May 19, increased it to $174,409,630.
This $660,000 increase was agreed to by the House on
May 21.-

President Signs Legislation Authorizing Acquisition or Construction
- of 58 Auxiliary Naval Vessels

Legislation authorizing the acquisition by the Navy of 53
auxiliary vessels totaling 550,000 tons was passed by the
Senate on May 20 and signed by the President on May 24.
This measure, which permits the expenditure of an esti-
mated $350,000,000, was approved by the House on May 19,
The bill provides for the purchase of various types of exist-
ing auxiliary ships and vessels which can be converted into
auxiliary vessels or the construction of new ships. The
Navy’'s total auxiliary strength by the summer, at which
time these additional ships will have been commissioned,
would be 396 vessels totaling 1,652,181 tons.

Other Congressional Action

Other measures acted upon by Congress last month are
as follows: )

Treasury-Post Office Appropriation Bill—The Senate on May 23 com-
pleted action on this measure, which appropriates $1,147,624,384, when it
adopted the conference report the House had approved the day before
(May 22). The Senate first passed this measure on May 7, and the
House Feb. 13. Signing by the President was reported on June 2,

Interior Department Appropriation Bill—On May 14 the House passed
and sent to the Senate a $177,027,078 appropriation bill for the Interior
Department for the 1942 fiscal year. The bill carries $21,477,245 more
than the current year’s appropriation, but $6,317,270 less than was recom-
mended by the Budget Bureau.'

Legislative Appropriation Bill—This measure, which carries a total of
$27,846,047, was passed by the House on May 16. ;

State-Justice-Commerce Appropriation Bill—This $279,416,617 measure
was approved by the Senate on May 19. When this bill passed the House
on April 3 it only carried $212,087,200. The Senate addition of $67,-

. 829,317 will have to be compromised on in conference.

Foreign Ship-Requisttioning Bill—A conference report on the Adminis-
tration-sponsored bill giving the President power to requisition all foreign
vessels lying idle in American ports was approved by the House on May 27
and by the Senate on May 29, Under the legislation, which was originally
approved by the House on May 7, by 266 to 120, and by the Semate on
May 15, by a vote of 59 to 20, the President can acquire the vessels by
purchase, charter, requisition or condemnation, with just compensation
provided in all cases. There are now approximately 83 foreign-flag ships
tied up in American ports; these include two German, 28 Italian, 89
Danish and 11 French, all of which have been taken into custody by the
United States Coast Guard.

Bill Giving Government Control Over Merchant Shipping—Legislation
providing for priorities in transportation by merchant vessels in the interest
of national defense was passed by the House on May 20 and sent to the
Senate. This measure gives the Maritime Commission power to issue pri-
ority warrants to vessels in return for compliance with Commission control
over voyages, rates and cargoes. The ships holding priority warrants would
receive preferential treatment in port facilities, repairs and other accommo-
dations.

Commaunity Defense Facilities Bill—The House on May 9 authorized the
appropriation of $150,000,000 to provide for the acquisition and equipment
of public facilities made necessary by the defense program. The measure,
which now goes to the Senate, would assist those communities that have
been overtaxed by the influx of defense workers in providing facilities, such
as school systems, sewage disposal, waterworks, &c. President Roosevelt
asked Congress for the appropriation on Feb. 24 explaining that local
governments cannot be expected to assume all the risk attributable to the
national defense effort and that the Federal Government must share in
the financing., Efforts to reduce this figure were defeated.

Congress. Completes Action on Bill Broademing Authority to Fiz
Priorities in Defense Production—Congressional action on the legisla-
tion giving the Government broad powers to impose priorities on American
industry in the interests of national defense was completed on May 23,

| The White House announced on June 2 that the President had signed this

measure. The Senate on May 23 adopted the conference report on the
measure by a vote of 35 to 25; the report had been approved on May 22
by a voice vote of the House. The House originally passed this Adminis-
tration-sponsored bill on May 8, and the Senate on May 16, both actions
coming on voice votes. '

FHA Authority Extension Bill—Legislation extending until July 1, 1944,
the authority of the Federal Housing Administration to insure property
improvement loans and mortgages on existing structures and authorizing
an increase in the mortgage insurance limit of the National Housing Act
from $4,000,000,000 to $5,000,000,000 was approved by the House on
May 15. Under existing law this authority would expire on July 1.  The
measure would also increase the limit for modernization and repair loans
from $2,500 to $5,000, and raise the maximum loans for construction of
new small houses from $2,500 to $3,000; both of these functions are under
Title I of the Housing Act. ) ;

Eztending Federal Crop Insurance to Cotton—DLegislation extending Fed-
eral crop insurance to cotton, effective in 1942, was passed by the Senate
on May 15 and sent to the House. - The present Federal Crop Insurance
Act is limited to wheat. A similar bill was approved by the House Agri-
culture Committee on May 6. President Roosevelt last year vetoed a
cotton insurance bill because he said the system of crop insurance as
experimentally applied to wheat was “not yet on a satisfactory actuarial
basis” and failed to provide “a fully self-supporting insurance plan for
general application to all crops.” The President, in a letter to the House
committee on May 6, indicated that consideration ‘“‘might be given” at
this time to extending insurance to other crops. )

Bill Withholding Government Cotton Loan Stocks from Market—The
Senate on May 23 passed a bill providing for withholding from the normal
channels of trade and commerce cotton of the 1940 and previous crops
which is owned by the Government or which is pledged as security for
Government loans. This bill, sponsored by Senator Smith, Democrat of
South Carolina, Chairman of the Senate Agriculture Committee, now goes
to the House.

U. S. Supreme Court Upholds Regulation of State Primaries

The decisions of the Supreme Court last month were
featured by the ruling, handed down on May 26, that Con-
gress has complete power to regulate primary elections for
the nomination of candidates for Federal office. This four-
to-three decision, which overturned a 20-year-old principle,
reversed the action of a Federal judge in Louisiana who
dismissed indictments against five New Orleans election
officials accused of ballot alteration and fraudulent vote
counting. Justice Stone, who wrote the opinion, said that:
“a primary election which involves a necessary step in the choice of
candidates for election of representatives in Congress, and which in the
circumstances of this case controls that choice, is an election within the
meaning of the constitutional provision and is subject to congressional
regulation as to the manner of holding it.”

U. S. Supreme Court Upholds Right of Nebraska and Florida to
Bar Price-Fixing Combinations—Legislation Challenged by
A.S.C.A.P.

The right of States to regulate “combinations in restraint
of trade” was upheld by the United States Supreme Court
on May 26, when, in a unanimous decision by Justice Black,
it ruled that Nebraska and Florida have the power to bar
combinations to fix prices by copyright owners. It was
pointed out by the Associated Press that the court did not
rule on the legality of the laws as a whole, but confined its
conclusions to the restraint phase.. The Associated Press,
in Washington advices, May 26, said:

The controversy over the legislation grew out of the attempt by the
American Society of Composers, Authors and Publishers to control prices
charged for public playing of music produced by members of the organiza-
tion. Anti-trust proceedings brought by the Justice Department against
A. S. C. A, P. were settled recently by a consent decree after controversy
with broadcasting comparllies over renewal of license fees.

As to the Supreme Court conclusions the United Press
reported the following from Washington, May 26: ¢
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" Justice Hugo L. Black wrote the opinion in the Florida A. S; O. A. P.
case—an opinion which approved a pattern for legislation which if adopted
generally by the States would require drastic reorganization of the functions
of the society, which controls the. rights. to a major share of America’s
popular mugic. . . .

The section of the Florida law referred to forbade copyright owners in
“substantial” numbers to combine for the purpose of fixing fees for public
performance of their work. .

United States Supreme Court Upholds Commission Rates Prescribed
by Former Secretary of Agriculture Wallace in Kansas City
Stock Yards Case :

In a six-to-one decision the United States Supreme Court,
May 26, upheld the rates prescribed by Henry A. Wallace as
Secretary of Agriculture for livestock commission men of
the Kansas City Stock Yards. The effect of the decision,
which ends 11 years’ litigation is, it is said, to require dis-
tribution of a §586,000 fund, impounded in the District
Court pending settlement of the issues, to livestock pro-
ducers who dealt with the Kansas City merchants, ...

The decision, which it is said has no effect on future rates
at the Kansas City Stock Yards, was written by Justice
Frankfurter, Justice Owen J. Roberts dissented and Justice
Stanley F. Reed took no part.

United Supreme Court Upholds New York State Deficiency Judgment
Law—Refuses to Review Decision on New York Blue Sky Law
Retroactive application of New York legislation enacted

April 7, 1938, revising the method of obtaining deficiency

Judgments when sale of mortgaged property failed to pay

off the indebtedness, was held constitutional April 28, in a

decision rendered by the United States Supreme Court,

Also on April 28 the United States Supreme Court refused
to review a decision of the Circuit Court which, according
to officials of New York State, would “in large measure
nullify” the State’s “blue sky” law designed to protect small
investors. T g g, T
Sit-Down Strike by Seamen on Ship in Domestic Port not in Violation

of Law of Sea, Say U. S. Court of Appeals at Philadelphia—
Upholds NLRB Order

The United States Circuit Court of Appeals at Phila-
delphia upheld in a four-to-one decision, on May 6, the right
of merchant seamen to engage in a “sit-down” strike on
board a ship moored in a “safe, domestic port.” In its find-
ings the court upheld a ruling of the National Labor Rela-
tions Board against the Southern Steamship Co. overruling
the ancient code that a ship’s captain is forever in supreme
command of his crew. According to the Philadelphia “In-
quirer,” specifically the court ordered the steamship com-
pany, which operates seven vessels between Atlantic and
Gulf ports, to recognize the National Maritime Union (Con-
gress of Industrial Organizations) as bargaining agent for
its crews and to reinstate five ‘sailors who were discharged
after an 11-hour stoppage of duties in the port of Houston,
Texas.

President Roosevelt Reappoints H. M. Durning as New York Customs
Collector—Names Dr. C. E. Rice as Senior Surgeon of United
States Public Health Service

On May 13 President Roosevelt sent to the Senate for
confirmation the nominations of Harry M. Durning for
reappointment as Collector of Customs at New York City
and Dr. Carl E. Rice to be Senior Surgeon of the United
States Public Health Service, Both these nominations were
confirmed by the Senate on May 19,

President R It N, tes Ganson Purcell as Member of SEC—

issi R, E. Healy

President Roosevelt on May 29 sent to the Senate for con-
firmation the nomination of Ganson Purcell of New York
to be a member of the Securities and Exchange Commission,
and at the same time reappointed Robert E. Healy of Ver-
mont to the Commission for a term expiring June 5, 1946,
Mr. Purcell, who at present is Director of the SEC Trading
and Exchange Division, has been named to fill the unex-
pired term ending June 5, 1942, of Jerome N. Frank, who
has been made a Judge of the Second United States Circuit
Court of Appeals in New York. '

J. J. Dempsey Named by President Roosevelt as Under Secretary of

. the Interior
On May 29 President Roosevelt nominated former Repre-

sentative John J. Dempsey of New Mexico to be Under-

Secretary of the Interior, to succeed Alvin J. Wirtz, re-

signed. Mr. Dempsey is at present a member of the Mari-

time Commission,

Nugent Fallon Made President of Federal Home Loan Bank of

New York

The appointment of Nugent Fallon as President of 'the
Federal Home Loan Bank of New York was announced on
May 19 by George MacDonald, Chairman of the Board of
Directors of the Bank, Mr, Fallon has been closely allied
with the Federal Home, Loan Bank System for a number
of years, having served as General Manager of the Federal
Savings and Loan Insurance Corporation since 1935, He
succeeds George L. Bliss, who resigned to become President
of the Railroad Federal Savings and Loan Association of
New York City. ' y
A. M. Fox Retires as United States Tariff Commissioner to Become

American Member of Board Created Incident to United States-
China Stabilization Fund

The United States Tariff Commission announced on
May 27 the resignation of Commissioner A. Manuel Fox,
effective May 26. Mr. Fox was employed by the Commis-
sion from ‘June 1, 1923, to July, 19387, first serving as a

member of its Economic Division, and later as the Director
of Research. e was appointed a Commissioner in July,
1937, and has served continuously since that time. Mr,
Fox has resigned from the Commission, it is explained, to
become the American member of the Board to manage the
new American-Chinese currency stabilization fund.

i t The Phelps-Dodge C. r Products Corp., at Elizabeth
nlethe of The . PRt tled ’

Employees of the Phelps-Dodge Copper Corp. plant re-
turned .to work on May 5 after a four-week strike that
ended on May 1 with the Congress of Industrial Organiza-
tions union agreeing to end the walkout pending negotia-
tions with management on, wage and hour demands, A
conference between the management and Local 441 of the
United Electrical, Radio and Machine Workers of America
provided for wage increase of 10c. or more per hour over
rates paid last year. ‘

The contracts will cover the Elizabeth, N. J.; Fort Wayne,
Ind., and Los Angeles divisions of the company. They were
drawn by James J. Matles, director of organization for the
union, and Wylie Brown, President of the corporation.
Minimum wages of 73c. an hour for men and 63c. an hour
for women are provided in two of the contracts, with
slightly lower minimums applying at Los Angeles,

In addition to the increased minimum rates, wage in-
creases from 6c¢. to 10c. an hour will be made to all hourly
rated employees now earning more than the minimum rates.

i 9 i cturing Co. Hartford
Strike at The Colt aPatenté::’ﬁ::g:gIaenduln turing Co. at

Employees of the Colt’s Patent Fire Arms Mfg, Co. at
Hartford, Conn., ratified on May 14 an agreement to end a
strike which had kept employees idle for two days and
tied up the production of machine guns and small arms for
the United States Army and Navy and Great Britain, The
|_strikers returned to work on May 15. It was reported that
the terms of the settlement included a flat wage increase
of 7c. an hour, time and a half for overtime, which in most
instances means anything beyond a 53%-day week, a mimi-
mum of 45¢.'an hour for women workers, and 50c. for men,
a one-week vacation with pay for all employees with the
company on Jan, 1, 1941,

Pennsylvania Greyhound Bus Lines Strike Settled

An agreement to end the five-day strike, called May 4
on the Pennsylvania Greyhound bus line, was reached by
company and union negotiators on May 8. Operations were
resumed on May 9. Representatives of the company and
the American Federation of Labor’'s Amalgamated AsSocia-
tion of Street Railway and Motor Coach Employees had
agreed to submit their wage and other differences to arbi-
tration by Miss Frances Perkins, Secretary of Labor.

Walkout Ended at Boston, Mass., Navy Drydock

The American Federation of Labor Building and Con-
struction Trades Council ended on May 14 its Boston Navy
Yard Annex strike in which 955 construction workers
walked out on May 12 to protest the employment of Work
Projects Administration labor on the $30,000,000 new dry-
dock project in South Boston, Mass.

Following a conference in Washington with officials of
the Office of Production Management, Ernest A. Johnson,
union Secretary, said he was assured that the proposed
naval construction program will provide émployment for
hundreds of men and that a “fair and. equitable” labor
policy will be maintained. :

Strike at Ravenna, Ohio, Arsenal Settled

Officials of the Hunkin-Conkey Construction Co. and
union representatives agreed on May 23 to resume construc-
tion work on May 26 at the strike-bound Government ammu-
nition loading plant at Ravenna, Ohio. Work had been
stopped on May 21 by the strike of over 5,000 laborers.
Negotiations will be carried on for a new wage agreement.

Strike at Hudson Motor Car Co. at Detroit, Mich., Settled

Employees of the Hudson Motor Car Co., Detroit, Mich.,
who had been on strike since May 15, ratified on May 21 an
agreement to end the strike, negotiated by James F. Dewey,
conciliator of the United States Department of Labor. The
strikers, who had asked a wage increase of 15c. an hour,
agreed to take 8. an hour, with a provision that if the
company’s automobile production quota set by the Office of /
Production Management is increased they will get an ad-
ditional 2¢. an hour. The plant employs 8,500.

American Foreign Policy

foreign policy of the United States was

Conduct of,t‘he
marked, during May, by a rising chorus of Administration
statements which culminated May 27 in a fireside chat by

President Roosevelt. Naturally enough, all statements re-
lated to the wars now in progress in Europe and Asia, and
to the attitude that this country should, in the opinion of
Mr. Roosevelt, assume towards the conflicts. One after
another virtually all of the Cabinet members made speeches,
and they seemed to vie with each other in the effort to
involve the United States in the war, through methods of
aiding Great Britain that could: not possibly be considered
neutral, Most of these addresses may well have been of
the “trial balloon™ variety; intended to test sentiment.
They were, however, so-invariably warlike as to give .the
impression that the Administration was almost desperately
anxious to bring about American involvement in the ‘con-
flict. * In his fireside chat, however, the President was

somewhat more cautious than his official family, despite
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2 warning that the United States never will tolerate a
world dominated by what he called the Nazi “shape of
things to come.” Assurances were extended that war sup-
plies would be delivered to Great Britain by whatever
means are found necessary for the purpose. The term
“convoy” was avoided, however, in favor of a considerable
emphasis upon the new patrol system of watchfulness at
sea and upon the traditional American doctrine of freedom
of the seas. Mr. Roosevelt devoted much of the speech to
defense of the Americas. He ended his address with the
disclosure of a proclamation of “unlimited national emer-
gency.”

The series of Cabinet and presidential speeches seemed
related quite closely to the reluctance of the great majority
of the: people to actual involvement in the conflict. It was
pointed out again and again, by informed commentators,
that two lines of policy have been pursued by the Adminis-
tration which are not easy to reconcile. The numerous
assurances by the President that the country will not be-
come involved in foreign war, made during the presidential
campaign last year, obviously were regarded as sincere by

- most people. But the Administration also remained com-
mitted to all-out aid to England, and to other countries
which are subject to aggression. The notion that aid to the
so-called democracies can be kept “short of war” was
abandoned by the President soon after the election, but
his many peace pledges apparently stood in the way of
action involving the country in war. This occasioned seri-
ous disunity among the people, and it was possibly with
the idea of solidifying sentiment for aid to Great Britain,
regardless of consequences, that the long series of Adminis-
tration speeches and declarations was planned. At the end
of May, however, there was no evidence that such unity

“—had been achieved. Even the proclamation of an “unlimited

national emergency” seemed inadequate for this purpose,
and it is instructive to note that in.a special press confer-
ence on May 28 the president avoided discussion of the
convoy question and asserted that he does not intend imme-
diately to seek revision of the Neutrality Act. In brief, the
foreign poliry remained confused amd uncertain, excepting
for a generel leadership toward war which the people
seemed reluctant to follow. i
The Cabinet insistence upon any measures whatever for
delivery of war supplies to Great Britain began April 25,
" when: Secretary of State Cordell Hull and Secretary of the
Navy Frank Knox came close to simple advocacy of con-
voying British merchant ships. Secretary of War Henry L.
Stimson advanced the argument on May 6 when he de-
nounced the Germans and asserted that the “Nazis now
" arrogantly confront the world, including ourselves, with the
alternative of abject surrender or uncompromising forceful
resistence.” The lifeline of supplies for Great Britain from
the ‘Americas is threatened and the high-water mark of
the Nazi effort is at hand, Mr. Stimson pointed out. He
added that this threat is one that the United States can
meet, through use of the Navy in making secure the seas
for tli¢ delivery of our munitions to England. Secretary
Knox promptly came forward the next day with a state-
ment that the American Navy is “readier now than ever”
to undertake the task of assuring the delivery of war and
other supplies to Great Britain, B,
Captain James Roosevelt, eldest son of the President,
took ‘a hand in this game, May 9, by declaring at Cairo,
Egypt, that the United States, “except for sending troops,
already is in the war.” Our Ambassador to the Court of
St. James’s, John G. Winant, stated in a London address,
May 14, that “this it not Great Britain’s fight alone.”
These and other statements occasioned warm contentions in
jsolationist circles that convoying assuredly would involve
the’ United States rapidly in “shooting war.” Former
President Herbert Hoover pointed this out, among others,
and did not seem to add perceptibly to the proportion of
the population anxious to see the Navy used for convoying.
Secretary Hull rushed into the breach again on May 18
with a statement that American safety depends upon our
delivery of war materials to England. With an obvious
view to changing sentiment among the pacifically inclined
farm population, Secretary of Agriculture Claude R.
Wickard suddenly blossomed into an expert on foreign
affairs, May 19, when he solemnly maintained that the
dictators are combining against the United States, and that
the armed might of the country must be utilized in oppo-
sition.
' President Roosevelt was expected for a time to clarify
his attitude on the conduct of foreign relations in a speech
before the Pan-American Union, May 14, but he developed
a minor ailment and postponed his statement to May 27,
when a fireside chat was promised. The President was suf-
ficiently recovered by May 16 to hold one of his regular
press conferences, and in the course of this discussion he
discoursed at some length on freedom of the seas. Pointing
out that the United States had fought several undeclared
wars against the Barbary pirates and against French pri-
vateers in the Caribbean in behalf of that policy, Mr. Roose-
velt hinted that such episodes might be indicative as to the
course of action in the current emergency. The Cabinet
chorus thereupon took up the chant of freedom of the seas,
but no great impression was made upon the public mind by
such statements, since the Neutrality Act specifically modi-
fied the traditional policy during war periods. To an ever
greater degree expectations centered on the fireside chat

promised for May 27. When that address finally was made,
however, much doubt still prevailed as to the real destiny
of' the United States.

In his lengthy discourse of May 27 Mr. Roosevelt de-
picted the Axis aim as that of conquest of the world, If
the German Fuehrer were victorious, the President said,
the Nazis literally would parcel out the world, and the
peoples of the Americas also would be subject to aggression.
“Control or occupation by Nazi forces of any of the islands
of the Atlantic,” he added, “would jeopardize the immediate
safety of portions of North and South America, and of the
island possessions of the United States, and therefore of
the ultimate safety of the continental United States itself.”
Standing in the way of “Hitler’s plan” of world domination
are the “epic resistance” of the British and the “magnificent
defense” of the Chinese, Mr. Roosevelt declared. But “in-
evitable disaster” will face the “criminal leaders” and their
people if the Axis Powers fail to gain control of the seas,
according to the President. Turning to the Battle of the
Atlantie, Mr. Roosevelt disclosed that the present rate of
Nazi sinkings of merchant ships is more than three times
the capacity of British shipyards to replace them, and more
than twice the combined British and American output of
merchant ships today. Methods of answering this peril
were described as increased shipbuilding and -curtailed
losses.

Reiterating that the United States is mustering its men
and resources only for purposes of defense, Mr. Roosevelt
added the caution that no one can foretell when the acts of
the dictators will ripen into attack on this hemisphere and
on us. “It would be suicide to wait until they are in our
front yard,” he commented. Accordingly, the American
naval-patrol has been extended in North and South Atlantic .
waters, and more ships and airplanes steadily are being
added to the patrol, he disclosed.. The country thus was
said to be on guard against efforts to establish Nazi bases
closer to our hemisphere. It is time for us to realize, the
President urged, that the safety of our American homes has
a definite . relationship to the safety of homes in Nova
Scotia, or Trinidad, or Brazil. - The national policy, there-
fore, was laid down by Mr. Roosevelt as, firstly, active
resistance against any attempt by Herr Hitler to extend
his power to this hemisphere or to gain control of the

. seas, and secondly, the extension of all possible aid to Great

Britain and others who are attacked by Hitlerism or its
equivalent. In the latter connection Mr. Roosevelt promised
that “all additional measures necessary to deliver the goods
will be taken.” .In behalf of a “united and determined
people,” the President reasserted ‘“the ancient American doc-
trine of freedom of the seas; the solidarity of the 21 Amer-
ican republics and the Dominion of Canada, and abiding
faith in the vitality of:our Constitutional Republic.”

The “unlimited national emergency” proclaimed at the
end of this speech by Mr, Roosevelt was viewed in some
quarters as providing him with greatly increased powers,
although some legal experts contended that all powers
already were available under the limited emergency procla-
mation of Sept. 8, 1939. As reasons for the proclamation,
Mr. Roosevelt maintained that the objectives of the Axis
belligerents are not confined to those avowed at the be-

ginning of the war, but include “overthrow. throughout the

world of rexisting democratic order, and a world-wide domi-
nation of peoples and economies through the destruction of
all resistance on land and sea and in the air.” Indifference
on the part of the United States, the proclamation con-
tinued, would be perilous, and “common prudence requires
that for the security of this Nation and of this hemisphere
we should pass from peace-time authorizations of military
strength to such a basis as will enable us to cope instantly
and decisively with any attempt at hostile encirclement of

‘this hemisphere, or the establishment of any base for aggres-

sion against it, as well as to repel the threat of predatory
incursion by foreign agents into our territory and society.”

The Administration declarations respecting foreign policy
were accompanied by various maneuvers which are of lesser
significance, but nevertheless indicative. Agents of the
Immigration Service on May 5 took into custody. some 160
German seamen stranded in American ports, and soon there-
after raids were made which caught a number of Italians
similarly unable to return to their native land. "The en-
deavor to round up aliens here was extended modestly to
nationals of other countries, as well. Acting under orders
from Washington, Coast Guardsmen on May 5 boarded
about a dozen Yugoslavian ships in American harbors and
placed them in “protective custody.” After French authori-
ties indicated an intention of collaborating with the German
conquerors of France, President Roosevelt on May 15 issued
a general statement designed to appeal to the French people
over the heads of their Government. He deeply deplored

.the French decision and indicated that relinquishment of
control of French West African areas would be regarded

as a threat to the peace and safety of the Western Hemi-
sphere, On the same day Mr. Roosevelt ordered the Coast
Guard to board French merchant vessels in United States
harbors, and 13 French ships thus were placed in “protec-
tive custody,” among them the great liner Normandie. Aid
to Great Britain gained a fresh impetus when it was dis-
closed, in mid-May, that some thousands of British youths
are to be trained in the United States for aerial combat.
The figure, originally placed at 3,000, was revised upward
to 8,000 by the end of the month.
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Seapower vs. Airpower

Two astonishing military actions in May demonstrated
conclusively the new power of the aerial military arm and
the necessity for revising military notions that aircraft are
mere adjuncts of the land and sea forces. It became clear
last month that airpower must be ranked equally with land
and sea power, and that all branches must hereafter be
coordinated and closely meshed by the leading nations, The
most important of these actions concerns the Mediterranean
island of Crete, to which large numbers of British and
Greek forces retreated after the fall of the Greek mainland.
In a brief onslaught that began May 20 and ended May 31,
German air-borne troops captured Crete and forced the
British to retreat to Egypt. No information was made
available as to the British forces in the island citadel, but
when the evacuation was completed the London authorities
announced that upwards of 15,000 men had been withdrawn
successfully, although it was admitted that losses were “seri-
ous.” German parachute and glider-borne troops stormed
the island in a brief period of 10 days, notwithstanding the
British sea control of the Mediterranean. Moreover, a vast
battle developed in Cretan waters between the German Luft-
waffe and British naval units. In this aspect of the
struggle the Germans claimed the destruction of 11 out of
12 British cruisers in the eastern Mediterranean, and losses
to other types of ships, as well. Although these claims were
exaggerated, London confirmed the sinking or total destruec-
tion of three cruisers and four destroyers, and damage to
several battleships and some additional cruisers.

No less significant, as an index to the growing strength
-of airpower, was the action involving the German battleship
Bismarck, which sank the great British battle cruiser Hood
on May 24, and herself succumbed 'to- British aerial and
naval attacks on May 27. It appears that the German bat-
tleship was trailed by British aircraft and damaged suf-
ficiently by aerial torpedoes to make possible a final de-
structive attack by British warships. The contention can
be made that the powerful Bismarck might not readily have
been brought to bay were it not for the stinging and damag-
ing attacks of British airpower. This incident reinforced
the impression given by the battle of Crete and by the
British aerial attacks on Italian warships, to the effect that
airpower must be given a high rating in all maneuvers.

The lesson is an especially instructive one for the United.

States, as plans are now being rushed for that two-ocean
Navy promised by President Roosevelt and already provided
for by Congress. Some observers contended, as the battles

of Cretq and the Bismarck were studied, that only a few
years Will be required for the development of aircraft to a
point making possible successful action from the air against

warships not only in narrow waters, but -also in wider
reaches of the oceans. The possibility no longer can be
lightly dismissed that the great naval “battlewagons” will
become obsolescent owing to their vulnerability to aerial
attack, )
Battle of the Atlantic "

Several highly sensational - developments marked the
course, during May, of the great struggle being waged
directly between Great Britain and Germany in northern
Europe and in the vast wastes of the ocean. The conflict
more than ever was regarded as a Battle of the Atlantic,
for it centered specifically upon the blockade and counter-
blockade measures by which each of the great antagonists
hopes to defeat the other. With Germany in military pos-
session of much of the Continent, after the occupation of
Yugoslax_ria and Greece, little likelihood seemed to remain
of a British blockade so effective as to effect the result
desired in London. That Germany is suffered increasing
shortages of fats and oils, rubber and other vital materials,
is evident. But the German genius for “ersatz,” or substitu-
tion, is an important factor in this aspect of the war.
Great. Britain suffered heavily from the German sea war-
far.e_m May, as in previous months. Heavy tonnages of
British and allied merchant ships were sent to the bottom

. by German aerial, surface and submarine raiders. Large
sections of British ports on the West Coast were bombed
again and again, and the shipping facilities in British ports
are understood to be straining under the burdens placed
_upon them_. The Battle of the Atlantic possibly is nowhere
near its fmal_ phase, but there can be no doubt that it is
moving steadily toward a crucial moment in which the
Umtec} Kingdom will face a bitter test of survival.

While the Battle of the Atlantic continued, along lines
preylously adopted, the world was stirred by a remarkable
mc1d9nt involving the German party leader, Rudolf Hess.
Despite a fanatic attachment to Herr Hitler, or perhaps
bgcause of it, Herr Hess took off in a German military
airplane from Augsburg, Germany, on May 10, and landed
a few hours later by parachute near Glasgow, Scotland.
This sensatiqnal flight was made known to the world two
days' later, first by the Germans and then by the British,
Berlin merely announced briefly that Herr Hess had taken
off against Herr Hitler's orders, and presumably had met
an accident, since he was unreported, British authorities
held the secret of the descent of Herr Hess but were uncer-
tain at first whether a hoax was being perpetrated. Only
after the Germans acknowledged the strange action of the
third leader in the Nazi heirarchy were the British con-
vinced that they actually had Herr Hess in their hands.
As he floated to earth near Glasgow Herr Hess broke a
small bone in his ankle and proclaimed that he had come

to “save humanity,” In Great Britain the expectation at
first prevailed that Herr Hess had flown from Germany to
escape a purge or to aid Great Britain. But such beliefs
were not encouraged in London official circles, which
pointed out that Herr Hess is a confirmed Nazi. Repeated
efforts to obtain from Prime Minister Winston Churchill
an adequate explanation of the flight undertaken by Herr
Hess proved unavailing, and at the close of May the inci-
dent was still a deep mystery.

Quickly overshadowing the Hess incident in the rapid
sequence of war moves were the sinkings of the huge Brit-
ish battle cruiser Hood, 42,100 tons, and the German bat-
tleship Bismarck, 35,000 tons. Nor is this incident less
mysterious than the Hess affair, for no adequate explana-
tion so far has been advanced for the dash of the new
German ship to the open sea. As reconstructed in a British
Admiralty statement of May 27, the action began when the
German Bismarck and the new cruiser Prince Eugen,
10,000 tons, were observed by British fliers at Bergen, Nor-
way, May 21. The two German ships had departed by the
morning of May 22, and a vast hunt thereupon was started
by the British Navy to determine the whereabouts of the
ships. The British cruisers Norfolk and Suffolk discovered
the vessels in the Strait of Denmark, between Iceland and
Greenland, and promptly summoned aid, since they were
no match for the 15-inch guns of the Bismarck. H. M. §.
Hood, with a complement of more than 1,300, proceeded to
engage the Bismarck, in company with the new British
battleship Prince of Wales. Battle was joined early on
May 24, and in the course of a few minutes the Hood had
sustained a hit in a magazine and had been blown up, with
the loss of all but three men. The Prince of Wales sus-
tained slight damage, and London claimed- that the Bis-
marck had been damaged. Berlin admitted slight damage
to the Bismarck.

There followed an epic effort by the British Navy, which
ended in the sinking of the Bismarck some 400 miles ofg
Brest, France, on May 27. From all points of the compas
British warships hastened to the scene of battle, while
British aircraft scoured the seas to locate the German ships.
Contact with the Bismarck and Prince Eugen was lost on
May 25, but early on May 26 a flying boat noted the Bis-
marck some 550 miles off Land’'s End. Aerial torpedoes
were sent against the ship which by this time was
alone, and at least one of the torpedoes crashed
against the side of the giant warship. Further
torpedo-carrying airplanes were launched from a nearby
British airplane carrier, and the missiles damaged the Ger-
man ship to such a degree that she became unmanageable.
Heavy British warships finally engaged the Bismarck and-
silenced her guns on May 27, and soon thereafter fresh
aerial torpedoes were sent against her side and additional
torpedoes were dispatched by a British cruiser. Only after
immense efforts and terrifying damage was the Bismarck
finally sunk, and somewhat more than 100 of the crew was
rescued. The British command of the sea thus was empha-
sized, but only because of superiority of aerial arms in the
area where the Bismarck was found. No trace was found
during the remaining days of May of the Prince Eugen.
The battle ended with German aircraft appearing on the
scene, and London announced that the destroyer Mashona,
1,870 tons, had been sunk in this aspect of the battle.

Merchant ship sinkings by the Germans attracted par-
ticular attention early in May, owing to debates within the
United States on the convoy question. Many observers
pointed out that convoying could hardly be decided .upon
if full information were lacking as to the British position.
This occasigned a more rapid disclosure than was at first
contemplated by the British spokesmen of April losses. In
line with-a policy announced in London early in April, only
monthly reports are to be made of British losses of mer-
chant shipping. On May 10 the Admiralty indicated that

_April losses were 488,124 tons, making that month the third -

worst of the war, and increasing all losses of British ships
and others which are in British service to 6,078,330 tons
for the entire war period. The April figure included losses
of the withdrawal from Greece, so that Atlantic sinkings
were only 301,070 tons. This was regarded as rather more
encouraging than had been thought likely. Germany lost a
commerce raider in the Pacific, and the Italians lost the
lusury liner Conte Rosso, at the end of May, when a British
submarine torpedoed the Italian ship. The losses thus were
far from one-sided, but for Great Britain they are more
vital than for the Axis Powers. The degree to which the
Germans have flung a raiding net upon the oceans were
illustrated by the Reich sinking of the Egyptian ship Zam-
zam, 8,209 tons, in the South Atlantic. The ship carried
138 American passengers, and fears for such passengers
were entertained at first. But it was quickly announced in
Berlin that all erew members and passengers of the Zamzam
had been rescued and taken to a French port. Perhaps the
most indicative comment on the Battle of the Atlantic was
made by President Roosevelt, May 27, in the course of his
fireside chat. The President said that sinkings of British
and allied shipping was at a rate three times the replace-
ment capacity of British shipyards, and double the current
production of British and American yards combined.

The aerial attacks of May were especially heavy up to
the very day that Herr Hess descended from the sky near
Glasgow, but then appeared to be of little moment for sev-
eral weeks. At the end of May the aerial activities again
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were increasing. Moonlight had much to do with this, of
course, and weather conditions were perhaps more indica-
tive still. - Reports suggest that low clouds and foggy
weather prevailed for a good part of May over the United
Kingdom and northern Europe. German aerial attacks were
especially severe during the first 10 days of May. London
was bombed ferociously and many of the old landmarks
either disappeared or were badly damaged. Even the
Houses of Parliament suffered, and the House of Commons
had to seek new quarters. Liverpool, Hull and other Brit-
ish ports were hammered again and again, and various
towns of the industrial Midlands also were badly damaged.
British fliers also were active, when the weather permitted,
and heavy attacks were reported against the invasion ports
of France and the Low Countries, German ports, and the
various great industrial centers of the Rhineland.

Mediterranean Region

Many facets of the great struggle for the Mediterranean
were in evidence during May, but each phase of the giant
battle merely emphasized the essential unity of the un(_ler-
lying contest between British and Axis forces in the_regxon.
With methodical precision the Germans extended their sway
over important parts of the Mediterranean area, while Brit-
ish naval and other forces engaged the enemy everywhere.
Crete was taken by the Nazis in an aerial assault that Ip.‘:}de
military history. This Grecian island, to which the British
and the Greek Government withdrew after the fall of Con-
tinental Greece, is a vitally important stepping stone for
the Germans, on their way to the Near East. British forces
were far from idle, as they managed to complete their con-
quest of Italian troops in Ethiopia and other parts of the
Italian Empire in eastern Africa. In the Near East, Great
Britain achieved a signal vietory by subduing rebellious e.e-
ments in Iraq, led by Rashid Ali Beg Gailani. The western
desert battle on the border of Egypt and Italian Libya
favored each side in turn, with the intense heat and the
lack. of water perhaps the determining factors, for the
time being. .

Although the Battle of the Mediterranean is far from
over, it appears that a grave blow has been sustained by
Great Britain in the loss of Crete. The island in itself is
important enough, but the manner in which the Nazis man-
aged to capture Crete is even more indicative. After a
brief but intensive aerial bombardment, German parachute
and glider detachments began to descend upon Crete like a
fall of snow, May 20. The small groups that floated to
earth soon began to consolidate, and a vast struggle for
possession of the island followed. In view of the spec-
tacularly new maneuvers of the Reich forces, little appre-
hension existed at first of loss of the island, in British and
Grecian circles, But the Germans kept coming in ever
increasing numbers, and without regard to the heavy losses
inflicted by the British and their “free Greek” allies. The
attackers took the airdrome at Malemi, in western Crete,
and from that vantage point the numerous German detach-
ments began to spread out, offering mortal combat to the
British everywhere on the island. Some of the parachute
troops landed at Candia, and others were observed else-
where. Some German forces apparently were dispatched
by sea over the narrow strip of water between the Greek
mainland and Crete. British warships intercepted the Ger-
man invading force and between 5,000 and 8,000 Germans
were said in London to have perished.

But the battle for Crete was won by the Germans, despite
any losses they may have suffered. On May 31 London
admitted that forces were being withdrawn from Crete to
Egypt, and Reich spokesmen asserted that the battle was
over. Some 15,000 British Empire troops were evacuated
successfully from Crete, although heavy losses also were
sustained by the British and Greek forces. In official Brit-
ish reports of the fighting, great emphasis was laid upon
the German losses. The British Admiralty acknowledged,
on the other hand, that serious Navy losses were sustained
by the British fleet in the eastern Mediterranean., These
losses included the cruisers Gloucester, 9,100 tons; Fiji, 8,000
tons, and York, 8250 tons. The destroyers Juno, Kashmir
and Kelly, each of 1,695 tons, were sent to the bottom by
German airplanes, and the destroyer Greyhound, of 1,335
tons, also sank. Several British battleships were acknowl-
edged to have been damaged, and an additional cruiser also
suffered hits. In achieving control of Crete the Germans
thus inflicted losses upon the British which may well be
more significant than their own heavy sacrifices. The
island gained by the Reich lies on the line from Greece to
northern Africa and possibly will play an effective part in
the further struggle for the Mediterranean.

Among the other aspects of the Mediterranean struggle
first place must be accorded the action in the western
desert region. German and Italian forces continued their
attacks upon British-held Tobruk and the outposts of
Egyptian defense, but made little progress. The Axis
spokesmen finally were able, at the end of May, to claim
the capture of Halfaya (Hellfire) Pass, which leads down
from the Libyan escarpment toward Egypt. It was steadily
cbvious during May that vast preparations were being made
by Germany and Italy to attack Alexandria and the Suez
Canal. One Italian troopship took refuge from British sub-
marines and airplanes in the French port of Sfax, Tunisia,
and that port was bombed by the British, precipitating still
another “incident” in the tortuous story of Anglo-French

relations since the collapse of France in June, 1940. In the
East African possessions of Italy, however, the British Em-
pire troops had matters entirely their own way. Italian
contingents in Ithiopia surrendered one after the other, and
by the end of May the entire Italian region was brought
under British control. Emperor Haile Selassie was re-
seated on the Ethiopian throne. :

In the Near East the ferment of war spread to Iraq,
where the pro-Axis Rashid Ali Beg Gailani endeavored to
defy British might, beginning May 2. British contingents
were rapidly landed at Basra, on the Persian Gulf, to
counter this threat. Such Empire units moved toward
Baghdad and the Mosul oil fields, which are the obvious
bone of contention in the Near Eastern fighting. German

' supplies to the rebellious Rashid Ali Beg Gailani appar-

ently were “too little or too late,” for London was able. to
announce on May 31 the subjugation of the more important
contingents of the Iraqi forces. Gailani fled to Iran.
The Mosul oil fields, however, probably will occasion still
another conflict, since German forces are said to be there.
Turkey maintained a discreet silence concerning these
events. The French mandated territory of Syria seems to
have been used by the Nazis to transport airplanes to the
Iraqis. British fliers from Palestine attacked the Germans
in Syria, and some border fighting also developed. Partly
at issue, in this matter, is British prestige throughout the
Moslem world. More directly concerned in the outcome of
the entire Battle of the Mediterranean is the British hold
on the lifeline of the Empire. Of the five British naval
bases in the Mediterranean, that at Suda Bay, Crete, now
has fallen to the Nazis, and it cannot be disputed that the
British hold upon the sea .is becoming increasingly un-

comfortable, . "
Yogoslavia and Greece

German and Italian authorities meted out dire punish-
ment to the Yugoslavians and Greeks, during May, because
of the temerity of those countries in opposing the Axis mili-
tary forces. Yugoslavia, in particular, was subjected to
terrible rendering of her territory. German troops main-
tained their hold upon most of Serbia, which was the cen-
tral region for the move against the Reich, late in March.
But a good part of the Dalmatian coast was transferred to
Italian sovereignty, and the State of Croatia was set up as
an independent entity, May 18, under Italian suzerainty and
under the kingship of the Italian Duke of Spoleto, who was
named King Aimone of Croatia. Hungary took a part of
Yugoslavia before the fighting ended in that country, and
the Germans presumably will consolidate a portion of the
country with the Reich. Greece fared somewhat better,
for only nominal parts of Greece so far have been trans-
ferred to other sovereignty. The Italians took Corfu, which
they long have coveted, and Bulgaria received some terri-
tory as compensation for aid given the Axis. There is rea-
son to believe that portions of eastern Greece are being
held out to Turkey as a tempting reward to that country
for entry into the Axis sphere.

France

Authorities of the Vichy regime in unoccupied France
turned sharply, in May, toward collaboration with the Ger-
man Nazis who hold control for the time being of almost
all of Continental Europe. The effect of such a develop-
ment remains to be determined, but it can hardly be re-
garded as a satisfactory turn for Great Britain. Repercus-
sions of the French move promptly were felt in London and
in Washington. After long discussions between French and
German spokesmen, Marshal Henri Philippe Petain made a
brief statement to the French people on May 15, in which
he asserted a leadership which he urged the French not
to question, and in which he indicated that the leadership
would carry France into the German camp. The “pathway
to the future” has been illuminated by the Franco-German
discussions, said the aged Marshal, who added that a suec-
cessful issue of the talks would enable France to rise above
her defeat and maintain her world rank as a European
Power and holder of a Colonial Empire.

Obviously perturbed by the Petain statement and its im-
plications, President Roosevelt late on May 15 issued a
statement that obviously was designed to appeal to the
French people over the heads of their Government. Mr.
Roosevelt deeply deplored the Petain decision and reminded
the world that recent relations between France and the
United States had been based upon French assurances that
no concessions would be made to Germany beyond the
terms of the armistice agreement between France and the
Nazi conquerors. In turn, this occasioned a fear in France
that the United States Government might act to take over
temporary control of Martinique and other French posses-
sions in the Western Hemisphere. A formal exchange de-
veloped, in which written assurances finally were given
the State Department by the French Government that no
intention exists of attacking Great Britain or the United
States. Immediately after the Petain statement was
issued, May 15, Mr. Roosevelt ordered the Coast Guard to
take charge of some 13 French merchant ships in United
States harbors, including the giant liner Normandie, in
New York. No indication was available, during the re-
maining two weeks of May, of further steps by the United
States Government with respect to the French vessels.

The Franco-German conversations on collaboration were

“continued at Paris, with Admiral Francois Darlan the chief
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I'rench negotiator., In several addresses and statements,
M. Darlan gave assurances that Herr Hitler had not de-
manded the French fleet, colonial territory or a French
war declaration against England. Such assurances also
were given the United States Government, May 27, by Am-
bassador Gaston Henry-Haye. M. Darlan asserted on
May 23 that the choice for France is one of “life or death,”
and that France had chosen what he called “life,” or a
“place in the reorganization of Europe.” Franco-British
relations, meanwhile, continued to_ deteriorate rapidly,
owing in part to British seizures of French ships and air-
plane attacks on Italian vessels in the French Tunisian
port of Sfax, The French tanker Sheherazade was seized
by the British on the Atlantic, notwithstanding the fact
that she sailed with a British navicert. The British aerial
bombings at Sfax irritated the Vichy authorities, who main-
tained that they were contrary to international law, M.
Darlan issued a lengthy statement on May 31, in which he
came close to threatening military action against Great
Britain. The statement was a long tirade against Great
Britain, and it contained an intimation that the French
Navy may be used to “enforce respect” for French rights
of trade and communications.

Far East

Fresh decisions as to war activities in the Far East were
foreshadowed during May in Japan, where the urge to take
steps against British and Dutch interests is undisguised.
Analysis of the Far Eastern situation indicates plainly that
the Japanese are bound’ to decide soon whether to act
against the British and chance American participation, or
Jaccept their status. Great pressure presumably is being
brought to bear by the Germans upon the Tokio authorities
to implement the Tripartite Axis pact in a manner cal-
culated to involve Japan in the fighting.  The German
Grand Admiral, Erich Raeder, stated in an interview
granted a representative of Domei, the Japanese news
agency, May 25, that any American convoying of merchant
ships bound for Great Britain would mean shooting and
war. The comments obviously referred to the Axis pact
provision for Japanese participation in the war in the event
,of an attack by unengaged parties upon countries at war.
Perhaps with a view to testing American sentiments and
reactions, some $10,000,000 of American goods at Haiphong,
French Indo-China, were seized by the Japanese, May 25,
on the pretext that the merchandise actually was owned
by Chinese.

The scope of the diplomatic game being played in the
Far East was indicated by several incidents. Lack of any
‘mention of Japan in President Roosevelt’s fireside chat of
May 27 is, in itself, highly suggestive, since it can hardly
be contended that Japan is not to be included in the list
of aggressors. That China is deeply concerned was made
clear on May 31 by Secretary of State Cordell Hull, in the
form of a statement that the United States is prepared to
negotiate, after the end of the war, for relinquishment of
rights of extraterritorialty in China. There were numerous
rumors in circulation at the end of May to the effect that a
portion of ‘the American main fleet had been or was about,
to be moved from the Pacific into the Atlantic. But Amer-
ican aerial strength is known to be steadily on the increase
in the Far East, and the possibility cannot be denied that
the Tokio authorities may act in order to forestall a growth
of American aerial power there which, in effect, would
.substitute American aerial might for British seapower.
Insistent statements at Tokio that authorities of The Neth-
-erlands East Indies must come to trade arrangements with
Japan were suggestive.

) Steel Trade—Non-Ferrous Metals

The steel trade reports a recovery of the ground lost in
the April coal strike, with operations again reaching nearly
100%. No important price changes were made during the
month in steel, pig iron, or the major non-ferrous metals.
While new steel orders in the aggregate have been declin-
ing, they are still greater in volume than shipments, mills
placing restrictions on new business, except for defense
work. 1In its issue of May 29 the “Iron Age” said in part:
“The steel situation has arrived at an impasse from which
the only way of escape is by the prompt adoption of man-
datory priorities, especially on those products in which the
demand far exceeds the available supply. Products which are
likely to be included in the first order under the new pri-
orities law are plates, bars, shapes and semi-finished steel.
Defense requirements, amounting to several million tons,
for which a place must be found on mill schedules, have
brought about further congestion of steel orders, actual
and prospective, As much of thig tonnage calls for deliv-
eries starting fairly soon, the inevitable result will be to
push aside commercial orders, many of which have already
been delayed weeks beyond the time of shipment originally
promised. Consumption of steel for civilian uses is begin-
ning to feel the effect of the mounting requirements for
defense. That such steel uses as are not essential to
defense or national welfare will be further restricted in the
coming months is becoming more obvious with each passing
week. Among the large requirements for which rolling
space must be found are steel for ships, railroad equipment,
pine lines and shells. During the latter part of May more
than 500,000 tons of plates and other products have been
allocated for ships, including the latest addition of 123 units
to the merchant ship program. Railroad requirements over

!

-and shipments were,

the remainder of this year, which have been estimated at
upward of 500,000 tons, probably will obtain the benefit of
priority rating, the lack of which has forced the curtailment
of car building operations at two or three shops. Several
hundred thousand tons of shell rounds, initiating a program
that will take upward of 4,000,000 tons, are also to be
allocated soon. Then there is the British program, amount-
ing to 1,000,000 tons of semi-finished and finished steel, on
which bids were closed on May 24 by the Secretary of the
Treasury under the lease-lend bill and which will be allo-
cated to various mills within a short time. In addition to
this 1,000,000 tons of steel, the British want 240,000 tons of
low phosphorus and Bessemer pig iron over a period of five
months and 300,000 to 400,000 tons of tin-plate over a year.
Coinciding with these developments is the sudden influx of
line pipe inquiries, aggregating close to 2,000,000 tons, of
which 1,000,000 tons take a defense rating. The others
stand little chance of being considered at this time.” The
“Iron Age” composite price of finished steel, pig iron and
steel scrap continued at 2.26lc. a pound, $23.61 a ton, and
$19.17 a ton, respectively.

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
98.6% for the holiday week beginning May 26, 1941, which
compares with 99.99 for the preceding week (the highest
rate of production in history), 99.2% for the weck beginning
May 12, 96.8% for the week beginning May 5, and 94.3% for
the week beginning April 28. At the close of May, list
year, the steel industry was reported to be operating at
the rate of 76.9% of capacify; in the same period in 1939
at 52.29, and in 1938 at 26.19, of capacity.

. As to non-ferrous metals, “Metal and Mineral Markets” ..
during the month under review reported in substance as
follows: The declaration by President Roosevelt on May 27
that an unlimited national emergency exists was accepted
in the market for non-ferrous metals as pointing to even
tighter controls on industry. Zine producers were ordered
to set aside 229% of April production for the “pool” during
June, or approximately 15,000 tons, and copper refiners are
required to set aside each month, beginning June 1, a
reserve pool equal to 209% of April output, which will be
allocated by the Priorities Division to meet emergency
needs. Demand for major non-ferrous metals remained
active. Copper sales in the domestic market during the
week ended May 27 totaled 13,927 tons, as compared with
15,472 tons in the preceding week, 23,761 tons during the

‘week ended May 13, and 26,064 tons during the week ended

May 6. Total sales of copper during the month under re-
view to May 27 amounted to 74,052 tons, which compares
with 88,203 tons during the full month of April and 74,849
tons during March. Sales of common grades of zinc during
the week ended May 24 totaled 6,947 tons, as against 9,100
tons in the previous week, 5,038 tons during the week ended
May 10, and 7,566 tons during the week ended May 3, while
shipments of this metal involved 6,476 tons during the week
ended May 24, 3,685 tons in the preceding seven-day period,
3,945 tons during the week ended May 10, and 5,912 tons
during the week ended May 8. Producers of lead restricted
offerings of the metal to keep the sales volume down to &

‘reasonable level, demand having been well in excess of nor-

mal since the first of the year. Sales of common lead
amounted to 7,831 tons during the week ended May 28, as
against 8,727 tons during the previous week, 11,390 tons dur-
ing the week ended May 14, and 13,194 tons during the
week ended May 7. Buying in tin was in good volume. Ex-
cepting for tin, quotations of major non-ferrous metals were
unchanged, viz: copper, 12.00c., Connecticut Valley basis;
lead, 5.85¢c., New York, and 5.70c., St. Louis, and zine, 7.64¢.,
New York, and 7.25c., St. Louis. Tin moved within a nar-
row range, being quoted on May 1 at 52.00c., New York, and
closing on May 29 at 52.20c., after touching a high for the
month of 52.25¢.

Lumber Movement '

According to reports to the National Lumber Manufac-
turers Association from regional associations covering the
operations of hardwood and softwood mills, lumber produc-
tion during the week ended May 24, 1941, was 3% less than
in the previous week; shipments were 9% less; and new
business 1% greater. Compared with the corresponding
week of 1940, production, shipments and new business were,
respectively, 3%, 8% and 319 greater, The industry stood
at 129% of the average of production in the corresponding
week of 1935-39 and 1309 of average 1935-39 shipments in
the same week.

Reported production, shipments and new orders for the
21 weeks ended May 24, 1941, were, respectively, 14%, 17%
and 21% in excess of the corresponding figures for the
same period in 1940. For the 21 weeks of 1941 new business

respectively, 10% and 6% above
output. . '

The ratio of unfilled orders to gross stocks was 40% on
May 24, 1941, compared with 21% a year previous. Un-
filled orders were 689 greater than at the same time in
1940; gross stocks were 14% less.:

During the week ended May 24, 1941, a total of 469 mills
produced 250,599,000 feet of softwoods and hardwoods com-
bined; shipped 246,938,000 feet, and booked orders of 295,-
389,000 feet. This compared with 243,061,000 feet of soft-
woods and hardwoods produced, 228,434,000 feet shipped,
and orders received totaling 225,863,000 feet during the cor-
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‘responding period last year by the same number of mills.
Revised figures for the three preceding weeks follow:

May 17 May 3

1941 | 1940

460
233,209
243,737
231,442

May 10
1941 l 1940

476 465
262,008 | 235,965
269,434 | 248,708
283,881 | 235,713

Weeks Ended | 1940

458
218,493
247,798
225,279

1941

470
258,447
278,868
292,106

Number of mills. . .
* Production

* Shipments. . ..

* Orders received. -

475
258,871
270,837
292,635

* In thousands of board feet.

Note—Revised tigures for the week ended april 26, 1941, follow: Number of mills, -

476; production, 251,748,000 feet: shipments, 256,959,000 feet, and orders recetved,
263,158,000 feet. For the corresponding week of 1940 the figures were as follows:
Number of mills, 468; production, 228,558,000 feet; shipments, 239,001,000 feet,
and orders recelved, 234,128,000 feet.

Hides, Leather and Footwear

The First National Bank of Boston, in its “New England
Letter,” under date of May 29, discusses these markets as
follows : .

“Farly buying of fall footwear in anticipation of rising
prices is maintaining shoe production at record levels for
this time of year. Output last month was one-third larger
than in April, 1940, and was approximately the same as in
March, although a 5% decline usually takes place in April,
Sufficient orders are on the manufacturers’ books to main-
tain production of staple lines until September, while
women’s novelty shoes are sold ahead into July. Output
for the first six months, accordingly, may exceed the record
of 233,000,000 pairs established in 1937.

“Distributors have had tto pay increases of about 10%
on early purchases of men’s staple lines for next fall as
well as on substantial re-orders of summer shoes. Pro-
ducers’ of women’s shoes have been able to limit their rise
in costs by substituting less expensive style features. Retail
price advances accordingly have been.confined principally
to men’s lines. &

“Tanners are in an advantageous position. Leather has
sold in good volume for nine consecutive months notwith-
standing a steady rise in prices to a level 25% above a
year ago. Calf and side upper leather, in fact, are quoted
at the highest figure in 20 years. Tanning operations are
‘being .maintained at the advanced rate established last
winter _and unfilled orders will require active production
well through the summer. Some concern is being expressed,
‘however, regarding the speculative nature of recent commit-
ments, tanners being mindful of the problems that some-
times arise in a falling market.

“Hide prices have advanced steadily since February and
are the highest since the speculative peak of September,
1939, Even though the threat of Government intervention
temporarily retarded trading several weeks ago when quo-
tations were 2c. per pound below the current figure, tanners
have been forced to bid up the Chicago packer market in
order to cover against their sales of leather. Spot hides in
this circumstance have advanced 60% above the low point
of last August.” Such a sharp gain in itself suggests caution,
partieuiarly since supplies of foreign and domestic hides
appear adequate for the industry’s near-term requirements.”

Grains

* Domestic wheat markets disregarded normal statistical
influences for a time during the past month and prices were
advanced to new seasonal high levels. The unfavorable
statistical influences, however, reasserted themselves
towards the end of the month, and the early gains of about
10c. per bushel were approximately cut in half. The chief

= influence responsible for the upsurge—an upsurge which at

one point put all deliveries above the $1 mark for the first
time in about a year—was the passage by Congress and
approval by the President of the bill providing for 85%
parity loans on the five major commeodity crops. Under
the bill signed by President Roosevelt on May 26, producers
will be able to obtain a wheat loan of 85%—or about 97c. a
bushel—compared with last year’s 56% of parity—or 72c.
a bushel. A loan of 97c. per bushel on the 1941 crop is
the equivalent of about $1.14 per bushel in Chicago, and is
therefore about 17c. less than parity. It is expected that
the differential will be more than-equalized by benefit pay-
ments for compliance with acreage allotments and soil-
conservation programs, so that farm income from the 1941
crop of wheat promises to be the highest in a number of
years. In signing the 83% parity bill, President Roosevelt
pointed out that he did so only because he had reached an
agreement with farm legislative leaders whereby the appro-
priations for parity payments, which are different from
parity loans, aré to be held approximately to last year's
figure. Although the loan for No. 2 red or hard winter
wheat in Chicago is about $1.14, prices are not expected to
reach this level because of the fact that the Government
has on its hands upwards of 200,000,000 bushels of unre-
deemed loan wheat which it can use to halt any undesired
advance in prices. Furthermore, there will be the pressure
of the new crop. It was consequently claimed that the
‘whole price movement depends upon the available supply
of “free” wheat, and just what this supply amounts to is
not definitely known. It was also pointed out that one of
the reasons for the failure of prices to maintain their ad-
vance was the disposition of farmers to sell both “free”
and farm_loan storage grain on all upturns in order to
empty their bins ahead of the harvesting of the new crop.
On May 9 the United States Department of Agriculture
‘estimated that this year’s winter wheat crop would be 653,-

‘firming . in the Cuban freights.

105,000 bushels, as indicated by conditions on May 1. This
estimate compared with an indicated production the month
previous of 616,128,000 bushels and 589,151,000 bushels the
corresponding time a year ago. - According to the Agricul-
tural Adjustment Administration officials, a crop this year
of 653,105,000 bushels, plus the spring wheat yield and the

‘carryover from last year, would raise supplies during the

coming season to about 1,200,000,000 bushe:s, of which only
about 725,000,000 bushels will be needed for domestic con-
sumption and export. Although the report did not affect
the market when it was issued, the favorable start of the
harvest in parts of the Southwest induced hesitation in the
trade during the latter part of the month. There were local
complaints of insect damage and other difficulties, but the
general tenor of the crop news was encouraging and
prompted profit-taking. As a result of the favorable crop
outlook and the prospective production for 1941, the Depart-
ment of Agriculture held its referendum on May 31 to deter-
mine whether quotas would be invoked. The farmers voted
80.5% in favor of the marketing-quota restrictions on the
1941 crop, and as a result they will be assured of a return
on this year’s crop approximately equal to parity. Under
the marketing program the Secretary of Agriculture will
establish a quota for each farm. Grain produced this year
on excess acreages will be subjected to a pena.ty tax of
half the Government loan rate, or approximately 48%c. a
bushel, unless stored under bond for future use or delivered
to the Government for relief use.

Corn and oats were comparatively firm throughout the
month, while rye more or less followed the trend of wheat.
Drought conditions in some sections of the country stimu-
lated demand for corn and oats. Hog prices rose to a point ~
where feeding ratios were favorable, and the use of corn in
particular for feeding purposes on the farms became intensi-

‘fied. Furthermore, the commercial demand, especially from

distillers, showed improvement. In Chicago the July wheat
option closed on May 31 at 94%c. as against an opening of
89%%c. on May 1. At Winnipeg the July wheat option closed
on May 31 at 77%ec. as compared with an opening of 77%ec.
on May 1. July corn in Chicago closed on May 31 at 73%e.
as compared with an opening of 68%ec. on May 1. July new
oats closed at 36c. as compared with an opening of 33%ec.
on May 1. July new rye closed at 54%c. as compared with
an opening of 53c. on May 1.

Sugar

Prices in the market for sugar “futures” moved more or
less irregularly during the past month. While there were
periods of firmness and easiness, the general undertone was
steady. Buying during the early part of the month was |
prompted by the shipping pool news which also brought a
The report.that the Mari-
time Commission contemplated freezing freight rates, how-
ever, did not appear to concern sugar . traders too much,
in as much as most sugar is transported to this country in
foreign bottoms. Firmness in otlier commodity markets was
another factor which encouraged optimism during the early
part of the month. The Agricultural Adjustment Adminis-
tration granted permission to refiners to process raw sugar
for export without putting up a similar amount of quota
sugar and to melt over-quota sugars in bond. This was

-considered by some in the trade as about equal to a quota .
‘increase, but it did not appear to have any adverse influ-

ence on the market. There was nothing in the way of new
developments as regards refined sugar demand except that
consumers continued gradually to cut down previously large
invisible supplies, which laid the foundation for renewed
interest in refined in the event of the market for raw
sugars developing strength. A statement by the AAA warn-
ing the trade to disregard reports that any fixed price levels
for the future had not been decided upon was interpreted

as meaning that the attitude of the Department would re-

main flexible and be guided by developments. Subsequently
an easing of freight rates from Cuba, together with Wash-
ington reports indicating disfavor with excessive specula-
tive activity in commodity markets served to dampen bull-
ish enthusiasm and prompted scattered selling, under which
prices yielded. Declines, however, were limited and of short
duration. It was pointed out that another potential factor
that might possibly find its reflection in the price structure

-was the probability that Philippine and Hawaiian sugars

will be unloaded at the west coast for transshipment over-
land to the East. Such a procedure would naturally be
expensive. Sales of Cuban raw sugars during the month
were of small volume and consisted of the following, all
exclusive of duty: On May 8 first-half June shipment at
2.55¢., and second-half June shipment at 2.55c.; on May 20
early June arrival at 2.45¢c.,, and on May 27 prompt ship-
ment at 2.47c. The wholesale price for refined, immediate
delivery, was quoted at 5.10c. until May 21, when a range
of 4.95¢. to 5.10c. was quoted. On May 22 all refiners low-
ered the price to 4.95¢c., at which figure it was continued
until May 29, when a range of 4.90c. to 4.95c. was quoted.
Coffee

Aside from occasional temporary technical reactions, the
market for coffee “futures” ruled generally firm during the
past month, with prices at the end showing substantial
gains. Increased buying by roasters of spot supplies was
largely responsible for the strength of the market, although
the prospect that the withdrawal of ships for Great Britain
from the regular runs may promote shortages of space had
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its effect. The most important news development during
the month, however, was the more or less expected increase
in the quotas and the authorization of producing countries
to ship 15% in excess of their quotas for storage here. The
news failed to have any adverse effect on the market, which
was taken to indicate the underlying strength of the price
structure. In faect, the quota increase amounts to only
265,680 bags, or one-sixtieth of the entire quota and the
equivalent of six days’ consumption for the country. The
excess shipments will be stored in warehouses under the

supervision of customs authorities until Oct. 1. ‘
No. 7 Santos was quoted May 31 at 9%c.@10c. against
9c.@9%e. April 30; 8%c.@8%c. March 31; Tie.@7%ec.
Teb. 28; Te.@7l4c. Jan, 31; 6%ec. Dec, 31, the same as on
Nov. 30; 6lec. Oct. 31, the same as on Sept. 30, against

57%c.@6¢. Aug. 80; 6%4c. on July 31, June 29 and May 31.
No. 7 Rio was quoted on May 31 at 8c. against 6%c.
April 30, the same as on March 31, against 6c. Feb, 28;
534c. Jan. 31; 5%4c. Dec. 31, the same as on Nov. 30; 5%c.
Oct. 31; 5e. Sept. 30; 5%ec. Aug. 30; 5%c. on July 31,
June 29 and May 31. .
: Rubber

Crude rubber continued active and strong during the first
half of the period under review, mainly under the influence
of the rise in war risk insurance rates, and the continued
tichtness in the Far Eastern shipping situation, Subse-
quently, however, the market turned weak, and prices de-
clined sharply. The dominant bearish factor was the report
that higher margins on rubber futures have been demanded
by the Office of Price Administration and Civilian Supply;
also that a price ceiling may be placed on the commodity.
Moreover, it was said that the freight situation would be-
come easier as more shipping space would be made avail-
able for transporting rubber from the producing centers.
The monthly consumption statistics for April, revealing an
increase of 36.3% over April, 1940, as well as reports about
the outbreak of labor troubles in one of the Malayan States
served as a temporary steadying influence, but recurrent
nervousness over the Administration’s price policy induced
new offerings, and a further recession in quotations.

Ribbed smoked sheets for spot delivery were quoted at
2234¢. asked May 31 against 237c. asked April 30; 22%e.
asked March 81; 2134c. asked Feb. 28; 197%¢c. asked Jan. 31;
203%,¢. asked Dec. 31; 2lc. asked Nov. 30, the same as on
Oct. 31; 1934c. asked Sept. 30; 193%c. asked Aug. 31; 21%c.
%{Skeda July 31; 21lc. asked June 30, and 21%c. asked

ay 31. ;

Textiles

The textile trades maintained their active trend, under
the continued stimulus of expanding industrial activities,
due to mounting orders for the national defense program.
Retail business made another good showing, as increasing
payrolls and the approach of the vacation and travel season
resulted in enlivening the pace of consumer buying. Pre-
dominantly favorable weather conditions, and various pro-
motional events, such as National Cotton Week and Mother’s
Day, helped to enhance the volume of sales, with summer
apparel, sports wear items and travel accessories attracting

_ particular attention. Substantial increases in the dollar
volume of business were reported from all seetions of the
country, although Middle Western, New England and
Pacific Coast districts made a better showing than some
parts of the East and South where drought conditions re-
tarded business to some extent. Wholesale trading, far
from experiencing the customary seasonal letdown, con-
tinued active as numerous reorders on summer goods came
into the market, and advance fall orders attained sub-
stantial proportions. Prices maintained their firm trend,
and further advances were announced on bedspreads, mat-
tress covers and linens. Delivery difficulties were again
encountered in many fields, and the slownesg in shipments
and the reluctance of sellers. to accept orders for early de-
livery tended to hamper the volume of business in a good
many instances. Raw cotton in May advanced sharply dur-
ing most of the month, with quotations reaching the highest
levels in several years. The paramount influence was the
adoption by Congress, and the subsequent signing by the
President, of legislation calling for a mandatory loan of
85% of parity on the 1941 cotton crop. The growing realiza-
tion that the new loan rates were sharply in excess of
current market values led to substantial buying and cover-
ing operations, and a further stimulus was provided by the
release of the domestic consumption figures for April show-
ing the largest use of the staple on record. Scattered hedge
selling and profit-taking were easily absorbed by the mar-
ket, but later in the month the placing of a price “ceiling”
on combed cotton yarns and unfavorable reports from the
European war exerted a somewhat sobering influence on
trading, as did discussions regarding the methods of deter-
mining loan rates in the various sections of the Southern
belt. Spot cotton here in New York was quoted 11.73c. May 1,
and from that point advanced steadily to a high of 13.63c.
May 26, with the price subsequently receding to 13.55c.
May 31. Business in the gray cloths markets was very
active in the early part of the month, and prices on all
constructions reached new high points. The slowing down
in activities during the second half of the month was due
in part to the growing difficulty in obtaining nearby de-
liveries, and in part to the belief that the placing of a price
ceiling on combed yarns might be followed by.similar meas-

ures concerning other cotton products. Notwithstanding the
letdown in trading, prices held firm throughout. Print
cloths at Fall River for 28-inch 64x60's advanced further
from 5%ec. April 30 to 6l4c. May 31, while the price of
27-inch cloths 64x60’s continued its rise from 53%ec. to 8e.,
and that of Osnaburgs from 117%ec. to 12%c. The report of
the Census Bureau, issued May 14, and covering the month
of April, disclosed another material gain in the domestic
consumption of the staple, with the total establishing a new
monthly record. The amount consumed in April was given
as 920,142 bales of lint and 119,639 bales of linters, as .
against 854,179 bales of lint and 119,029 bales of linters in
March, 1941, and only 623,098 bales of lint and 91,896 bales
of linters in April, 1940.

The woolen goods market was less active than heretofore,
chiefly, however, because of the reluctance of producers to
accept additional civilian orders in view of the mounting
requirements for the defense program. With the backlog
of unfilled orders reaching the huge estimated total of 75,-
(00,000 yards, it is becoming increasingly difficult for cloth-
ing manufacturers to arrange for nearby deliveries of needed
materials. A particularly tight spot situation was reported
in tropical worsteds and gabardines. Women's wear fabrics
also continued in active demand, with a number of produc-
ers said to be sold up on their production of fall materials.:

Japanese double extra 13-15 deniers were quoted May 31
at $2.88@$2.93 against $2.81@%$2.86 April 30; $2.95@$3.00
March 31; $2.70@$2.75 Feb. 28; $2.54@$2.59 Jan. 31; $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@
$255 July 31; $2.65@$2.68 June 30, and $2.72@$2.79
May 31. ; "E g

In the case of the 20-22 deniers Japanese crack double
extra was quoted at $2.81@$2.86 May 31 against $2.69@$2.74
April 30; $2.82@$2.87 March 31; $2.55@$2.61 Feb. 28; $2.33
@$2.38 Jan. 31, the same as on Dec. 31; $2.34@$2.39
Nov. 30; $2.40@$2.45 Oct. 31; $2.38@$2.43 Sept. 30; $2.41@
$2.45 Aug. 31; $2.44@$2.46 July 31; $2.56@$2.58 June 30,
and $2.64@$2.81 May 31.

Petroleum and Its Products

“The $10,000,000,000 American petroleuin industry was
placed under Federal control on May 31 when President
Roosevelt, acting under powers of the unlimited national
emergency proclamation issued on May 27, named Secretary
of the Interior Harold L. Ickes Petroleum Coordinator for
National Defense and ordered him to formulate a program
to insure “that the supply of petroleum and its products
will be accommodated to the needs of the Nation and the
national defense program.” The appointment followed the
President’s warning to Speaker Rayburn that oil rationing
in the East is a distinct possibility and Mr, Ickes's predic-
tions of gasoline-less Sundays for the Eastern States.

In the presidential letter to Mr. Ickes notifying him of
his appointment as Petroleum Coordinator, Mr. Roosevelt
gave him power only to “make specific recommendations”
to Federal or State governmental authorities and to the
petroleum industry. Under the unlimited emergency proc-
lamation, however, there was little doubt that the “recom-
mendations” of the coordinator on matters of petroleum
policies would amount to a virtual order. In his letter
President Roosevelt said, in part:

“One of the essential requirements of the national defense
program, which must be made the basis of our petroleum
defense policy in the unlimited national emergency de-
clared on May 27, 1941, is the development and utilization
with maximum efficiency of our petroleum resources and
our facilities present and future for making petroleum and
petroleum products available, adequately and continuously,
in the proper forms, at the proper places, and at, reasonable
prices to meet military and civilian needs.”

It was generally agreed, on the basis of current statistics
covering the American oil industry, that the President’s
move was motivated not by any shortage of crude or refined
products but by the shortage of transportation facilities to
make gasoline and other refined products such as lubricants
available at reasonable prices in major consuming areas.
This problem has been accentuated by the Administration’s
lend-lease plans for Great Britain, which have sent 50
American tankers formerly used in the Gulf Coast-Atlantic
Coast trade into use of Great Britain in recent weeks.

In the President’s letter to Mr., Ickes he specified the
problems as follows: .

1. The proper development, production and utilization of those reserves
of crude oils and natural gas that are of strategic importance both in
quality and location.

2. Elimination or reduction of cross hauling of petroleum and its prod-
ucts and the development of transportation facilities and of methods by
which more efficient use can be made of existing transportation and
storage facilities.

3. Balancing refining operations to secure the maximum yields of specific
products with full consideration for requirements, the most economical use
of the raw materials and efficiency of production and distribution.

4, The elimination of the drilling of unnecessary wells in proven fields
and of other unnecessary activities and equipment,

The letter of appointment did not bestow upon Mr. Ickes
any specific price-fixing powers, but Coordinator Ickes’s
broad powers specifically authorize him to make recom-
mendations to the Office of Price Administration and
Civilian Supply, an authorization which in effect, it is be-
lieved, opens the way for the establishment of “price-
ceilings” should petroleum prices shoot upwards. *

hitized for FRASER




Jung, 1941]

MONTHLY REVIEW

113

Nation-wide crude oil price advances developed during
May, with every producing field in the country affected by
the upward revision of the crude oil price structure. The
forward movement was touched off by a general 10c. a
barrel boost in crude oil prices in the Oklahoma and Kansas
fields by Phillips Petroleum Co. and the Shell Oil Co. The
advance posted by Shell also was made effective in New
Mexico, North, West and East Texas, and those pools in
which the company purchased crude in Louisiana. ’lh'e
Shell announcement also disclosed a 10c. boost m.Illinpls
crude oil prices, while Phillips Petroleum extended its price
advances into the Texas Panhandle, where quotations were
lifted 9c. a barrel. oo

The new price schedule for Oklahoma, Kansas and Illinois
went into effect no May 19 with the other fields’ postings
becoming effective the following day. Under the revised
setup, Oklahoma and Kansas crude oil went to a new top
price of $1.25 a barrel, while Benton County, Illinois, had a
new flat price of $1.37 a barrel. West Texas and New
Mexico crude oil went up to $1.04 for 36 gravity and abm’e,
while East Texas crude went to a flat price of $1.25 a
barrel.
County, Yates Field (deep), and 82c. for Yates Field (shal-
low). Texas Panhandle prices were set at $1.11 for 40
gravity and above. . .

With the Phillips and Shell advances sending _crude oil
prices to the highest level since 1938, when widespread
price weakness developed on the fiood of cheap oil from
the Illinois fields, further strengthening developed i_n other
fields throughout the country. All major eompames.n_let
the price, in general, in the fields affected by the Phillips
and Shell advances. In addition to the general upward
revision in these areas, South Penn Oil Co advanced prices
of Pennsylvania grade crude oil 15¢. a barrel to $2.55 for
Bradford-Allegheny, $2.20 in Southwest Pennsylvania Pipe-
lines, and $2.15 for Eureka Pipeline. Ohio oil lifted crude
oil prices 10c. a barrel, with Elk Basin and Grass Creek
light going to $1; Lance Creek to 92c., and Rock Creek to
$1.15. Sohio Corp., subsidiary of Standard of Ohio, ad-
vanced crude oil in Illinois, Indiana and Kentucky 10c. a
barrel.

Not only did higher prices develop in-the fields east of
the Rocky Mountains, but Standard Oil Co. of California
posted the second advance in West Coast crude oil prices
in less than a month late in May. The company, which
announced a general price advance in gasoline prices simul-
taneously, as it did last month, posted increases ranging
up to 12¢. a barrel in all California fields. In the April
markup posted by the company, advances in crude oil prices
ran up to 13c. a barrel in some fields. With the posting
of the California price advances, all major fields in the
United States boosted sharply higher crude oil prices at
the close of May as compared with those prevailing at the
outset of the month. May was the second consecutive
month in which crude oil prices advanced.

Further readjustment in crude oil prices in various scat-
tered fields in the United States were made during the
final weeks in May to bring the Nation’s general price struc-
ture for crude oils into alignment. Among the areas
affected in the latest price advances were central Michigan
fields, Corning crude and several fields in Arkansas.

Advances of from 5c. to 7c. a barrel in crude prices in
central Michigan fields sent quotations to the highest levels
in 11 years, with Midland grade crude oil moving up to $1.44
a barrel as the price structure was brought into line with
the Illinois quotations after the last advances there.
Also on May 27 came a price of Tc. a barrel in the posting
on Corning grade crude oil by the Joseph Seep Purchasing
Agency of the South Penn Qil Co. to $1.31 a barrel.

Standard Oil Co. of Louisiana announced increases of
from Te. to 10c. a barrel in crude postings in Louisiana,
effective as of May 22. Heavy Smackover crude was
lifted T7c. a barrel, other fields being moved up 10c. a
barrel. Magnolia Petroleum, affiliate of Socony-Vacuum,
lifted crude oil prices in Texas, New Mexico, Oklahoma,
Illinois, Louisiana and Arkansas by 10c. a barrel, effective
as of May 21. Talco crude, Texas, was lifted Tc. a barrel.
Ashland Oil & Transportation lifted Kentucky River pro-

duction and Big Sandy River production in Kentucky 10c. a

barrel, retroactive to May 21.
Federal investigation of what he termed “unwarranted”
increases in crude oil- and gasoline prices by West Coast

producers was asked of President Roosevelt and Leon Hen- |,

derson, Director of the Office of Price Administration, by
Governor Albert Olson of California in telegrams sent to
Washington on May 28. In reporting a 259 increase in
crude oil prices in California within a month, Governor
Olson urged Mr. Henderson to set prices of petroleum and
natural gas products at “reasonable figures” pending an
investigation. On the same day that the Governor made his
protest to Washington, Union Oil of California, General
Petrolenm and the Texas Co. announced that they would
meet the Standard of California increases, retroactive to
May 23.

The disclosure that the Administration might find it
necessary to curtail the consumption of oil on the Atlantic

~ Coast in order to conserve supplies for essential defense:

industries was contained in a letter sent by President
Roosevelt to Speaker of the House Rayburn in which the
Chief Executive urged legislation under which the Govern-
ment may itself build pipelines for the transportation of

West Texas crude oil advanced to 95c. for Pecos |

petroleum or petroleum products or grant to private build-
ers of such pipelines the right of eminent domain. Shortly
before President Roosevelt's letter, Representative Cole,
head of the House subcommittee which has been investigat-
ing the petroleum industry for the past several months,
introduced such legislation before the House of Representa-
tives, which promised early hearings upon the bill in order
to speed its enactment,

“The measure is concerned with one of the vital phases
of our national defense program,” President Roosevelt de-
clared in his letter. “The vast concentration of industry,
population and military bases upon the Atlantic Coast is
new dependent for petroleum upon tankers plying between
the Guif Coast and the Middle Atlantic ports. Not only
is this water route long and potentially dangerous, but even
present demands upon these transportation facilities make
restriction of oil consumption to essential uses a distinct
possibility within a few months. The immediate construc-
tion of pipelines to augment the supply to the Atlantic
Coast is the one means available to relieve this situation,
The bill which is proposed by Mr. Cole seems to me ade-
quate to accomplish its objectives and, in my opinion, it is a
measure of first rank in importance. The situation which
the bill is designed to correct must be remedied. I there-
fore take this means to call the measure directly to your
attention and to urge that it be given early and direct
consideration by Congress.”

The situation whereby governmental construction of pipe-
lines is necessary arose through the refusal of certain rail-
roads in Georgia to allow the pipelines to cross their right-
of-way. Legislation to force cooperation of the railroads
with the pipeline companies failed of enactment in the
Georgia Legislature despite the personal intervention of
President Roosevelt in a special wire sent to the Governor
of Georgia and read upon the Senate floor there in which
he stressed the importance of the pipeline construction and

urged that the State of Georgia give every possible aid to

such building. The situation was brought to a head during
May through plans of the Maritime Commission to “loan”
to Great Britain 50 tankers formerly in the Gulf Coast-
Atlantic Coast trade, 25 of which already have been trans-
ferred. The gap in transportation facilities caused by this
transfer plus the increased demand as a result of defense
activities has brought about the possibility of a shortage -
along the Atlantic Coast not because we haven’t got the
petroleum but because transportation to refineries is im-
possible in the needed quantities.

The seriousness of the situation which has developed be-
cause of the bottleneck in pipeline construction is illus-
trated in the pessimistic attitude taken by Dr. R. B, Wilson,
chief petroleum consultant of the Office of Production Man-
agement, in a speech delivered before the American Institute
of Chemical Engineers at their annual convention at the
Hotel Sherman in Chicago late in May, in which he declared
that in spite of everything which can be done this summer,
it will be difficult to move the desired volume of petroleum
products into the East Coast area, particularly if further
diversion of tankers to England is necessary. Petroleum
supplies are ample, he pointed out, with gasoline produc-
tion at present 12 times greater than that in 1916, and only
in the field of transportation is there any bottleneck in
sight. Axis oil supplies were so low, Dr. Wilson said, that
England might win the war without invading Europe by
bombing Germany’s “vital spot”—her synthetic oil plants
and transportation lines.

Early in the month the Maritime Commission disclosed
the details of the agreement with the American oil com-
panies whereby 25 oil tankers, of the 50 desired by the
Commission for Great Britain, would be withdrawn immedi-
ately from the domestic oil trade to carry oil for Great
Britain from South American to North American ports for
transshipment into British bottoms. Under the terms of
the agreement, which may serve as a basis for withdrawals
of other American ships, the Commission will lease the
ships from the private operators, using “lease-lend” funds
and paying the going rate. If shipping rates are raised
contrary to the Commission’s request, however, the Com-
mission is free to pay lower charter rates. Oil producers,
who will be forced to lease part of their tanker fleets to
make up the fleet of 50 tankers that the Commission plans
eventually to have, will have part of their oil petroleum
carried by other operators on a cost-of-operations basis.

Standard Oil Co. of New Jersey early in the month dis-
closed that it has already revised its pipeline setup to make
up for the loss of the transportation facilities through the
turning over of some of its tankers to the Maritime Com-
mission. Pipeline deliveries from the mid-continent fields -
to the company’s Bayway, N. J., refinery will be increased
by some 16,000 barrels daily under the new setup. This

‘was accomplished by ending the movement of Venezuelan

crude oil by pipeline from Marcus Hook, Pa., to Sarnia, Ont.
The pipeline thus freed is now used for moving oil from
the mid-continent to Bayway and the switchover was wait-
ing only for final approval of the new schedule of tariffs,
filed in Washington. The crude oil which will be lost by
the Sarnia refinery of Imperial Oil Co., Ltd., Standard of
New Jersey affiliate, will be replaced through importations
of mid-continent crude oil which that refinery utilized prior
to last December, when the pipeline movement from Marcus
Hook was initiated. Through the pipelines made available
by the change, Standard can send 10,000 barrels of crude
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additional daily to Bayway, and it was reported that
arrangements have been completed to obtain the other 6,000
barrels daily through a Tidewater line which cuts through
Pennsylvania, §

Representatives of the Interstate Oil Compact Commission
and officials of the oil control agencies of the various major
oil-producing States met in Washington on May 27 with
members of the Office of Production Management to discuss
the possibility of conserving approximately 209 of the steel
used in the producing branch of the oil industry, which
would amount to approximately 250,000 tons annually,
R. E. McConnell, head of the production division conserva-
tion unit of the OPM, pointed out that savings of steel are
particularly desirable at_the present time in the oil industry
in view of the fact that several large pipeline projects cur-
rently planned in the East will consume large amounts of
steel. While it is not possible to curtail use of steel in oil
fields sufficient to account for the total needed. in the pro-
jected pipeline construction, it was stressed that any savinz
at all is important at the present time.

At month-end the Texas Senate was still considering the
bill passed by the Iouse of Representatives which author-
izes the Railroad Commission to prorate crude oil allowables
among the various fields on the basis of market demand.
The bill, which would create a new method of selective buy-
ing, is being opposed chiefly by the Ohio Oil Co. and Sin-
clair Prairie Oil Co. The bill is designed to eliminate the
loophole in the Texas proration laws under which -the
Continental Oil Co. obtained an injunction this month
against the ‘Commission, issued by the Travis County Dis-
trict Court, allowing the oil company to produce sufficient
oil to fill its orders. Commissioner Sadler, of the Railroad
Commission, said that the injunction, unless upset -in the
Commission’s appeal, might result in seriously endangering
the entire Texas proration system, as every field in the

‘State would be allowed to produce all the oil it could sell

as-long as there was no physical waste.

H. F. Sinclair, Chairman of the Board of the Consolidated
Oil Co,, in a statement issued in New York City late in
the month, expressed his optposition to any.change in the
present oil proration laws of Texas. -In response to many
inquiries, he stated that his view was that the best solu-

‘tion offered at present was to extend the present law for
‘two years, with the addition of provisions covering the pro-
‘duction of condensate. The latter product, he pointed out,

was becoming of increasing importance, and the erude mar-
ket would be affected if condensate was not prorated on a
comparable basis with crude oil. It was indicated that
Mr. Sinclair was referring to the Clark proration bill now
pending in the Texas Legislature, which, with the active
approval of Commissioners Sadler and Culbertson of the

‘Railroad Commission, has already passed the House by a

Jlarge majority and is now before the Texas Senate.

The Clark proration bill provides that proration shall be
determined by the entire demand for oil from all pools,
rather than on purchasers’ nominations as to the quantities

“of certain grades required from individual pools.. “Radical
-changes at this time,” Mr. Sinclair said, “would inevitably

lead ‘to litigation, and while the present law may not be

‘perfect ip' all respects and may not suit everybody, includ-

ing myself, under all the circumstances I think that the
industry had bettér bear the ills it has than fly to others
that it knows not of. Certainly I am not in favor of try-
ing new ryardsticks. and new methods, opening up an en-
tirely new series of problems which experience indicates

‘would have to be fought through the courts and might take
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years to determine.”

Daily average demand for crude oil in the domestic mar-
ket during June was set at 3,830,000 barrels in the regular
monthly market demand estimate of the United States
Bureau of Mines. This total is more than 30,000 barrels
above the May market demand estimate of the Bureau, and
3% above actual demand in the comparable 1940 period.
The Texas Railroad Commission set the June allowable for
the State at 1,362,280 barrels daily, which is approximately
16,000 barrels below the current allowable and approxi-

' mately 9,500 barrels under the level recommended for Texas

during June by the Bureau of Mines. The Texas June pro-
ration ruling provides for 21 production days in all fields
except those in the Panhandle, which are allowed 26 days.
Louisiana also kept in line with its June Bureau of Mines
market estimate allowable, setting the figure for June at
319,500 barrels, against 319,700 barrels recommended by the
TFederal agency. The new figure is 824 barrels under the
May quota of 320,324 barrels,

Dismissal of the triple damage suits brought by 13 con-
sumers against major oil companies convicted of anti-trust
law violations at the Madison trials in 1938 was ordered in
Chicago late in the month by Federal District Judge J. P.
Barnes, upon the motion of the plaintiffs and at their cost.
Only eight plaintiffs remained in the case when the order
was entered on May 19. One plaintiff's claim had previ-
ously been ordered dismissed by the court, and four others
had voluntarily withdrawn their charges, A general wage
advance of 5% by all major oil companies was put into
effect early in May. ”

Representative price changes showing the tren
crude oil markets of the Nation during %{ay fouowd: b tlis

May 1—Ashland Oil & Transportation advanced Kentucky River crude
Se. to $1.80, and Big Sandy River crude be. to $1.22. .

May 2—Pure Oil advanced Corning, Ohio, crude oil 7c. a barrel.

!

May 14—Republic Refining advanced prices of crude oil in the Bayou
Pigeon field in coastal Louisiuna 5ec. a barrel to $1.10. FEE

May 19—Phillips Petroleum and Shell Oil initiated price advances of
10c. a barrel in Oklahoma, Kansas, Texas and Illinois fields, other major
companies following.

May 20—South Penn Oil Co. advanced Pennsylvania crude oil prices
15¢. a barrel. ’

May 21—Ohio Oil lifted Elk Basin and Grass Creek crude 10c, a barrel,
with Lance Creek and Rock Creek also moved up 10c,

May 21—Schio Oil lifted Illinois, Indiana and Kentuqky crude oil 10ec.
a barrel, '

May, 23—Standard Oil Co. of California posted advances in all fields
ranging up to 12c. a barrel, !

May 24—Standard of Louisiana lifted heavy Smackover crude 7e.' a
barrel, other Louisiana fields 10c. a barrel, effective as of May 22.

May 24—Magnolia Petroleum lifted Texas, New Mexico, Oklahoma,
Illinois, Louisiana and Arkansas crude 10c. a barrel. Talco, Texas, was
advanced 7c., all boosts effective as of May 21.

May 24—Ashland Oil lifted Kentucky crude 10c., as of May 21.

May 27—dJoseph Seep Purchasing Agency lifted Corning crude oil 7c. a
barrel to $1.31.

May 27—Central Michigan crude prices were lifted from 5c. to 7e. a
barrel, with Midland crude going to $1.44. )

May 28—Texas General Petroleum and Union il of California met the
crude advances posted by Standard of California, retroactive to May 23.

Highlight of the month’s developments in refined products
was the agreement reached in Washington late in May
whereby refiners and marketers of gasoline agreed after a
conference with Office of Price Administration and Civilian
Supply officials not to make any further substantial in-

“creases in-quotations without prior consultations with Leon

Henderson, Administrator of the new price-control group.
Further meetings to curb civilian consumption of fuel oil,
in heavy demand in the defense program, are scheduled for
early in June. It was indicated that manufacture of fuel
oil burners might be curtailed, with the two-fold object of
curtailing ecivilian consumption and releasing men, tools
and material for pressing defense work.

Prices of all refined petroleum products—gasoline, fuel
oils and kerosene and Diesel oil and lubricants—moved
sharply higher during May, with every major marketing
area in the country being affected by the upward revision
in the price structure. Record consumption sent gasoline
sharply higher, with further price advances a distinet possi-
bility, although the future of the market is clouded by the
possibility of a Government-enforced “price-ceiling.” Indus-
trial expansion and the tightness created in supplies along
the Atlantic Coast by the transportation bottleneck was
behind the marked strength in fuel and heating fuels with
the forward movement of crude oil prices also a potent fac-
tor is bolstering the market.

June domestic demand for motor fuel will continue at
the record-breaking pace in evidence during the year to
date, with the Bureau of Mines placing home needs for gaso-
line at 59,900,000 barrels, which is 8% above the abnormally
high demand in June last year and almost 11% above the
estimated domestic demand for motor fuel in June, 1940.
In view of the strong domestic demand for motor fuel and
probable further substantial increases in fuel oil require-
ments, the Bureau's report declared that refinery opera-
tions should remain at a high level and there should be
no abnormal reductions of storage.

Representative price changes, showing the trend of the
Nation’s major refined products in all leading markets
throughout the country, follow: g

May 1—Socony Vacuum lifted undivided dealer prices of gasoline 3%c. a
gallon at Boston, and 7/10c. a gallon for undivided dealer and commercial
tank-wagon prices at Buffalo.

May 6—Standard of Ohio lifted retail prices of gas l4c. a gallon, all
grades, effective May 5. !

May 6—Gulf Coast prices of regular gasoline were advanced 4ec. a
gallon to 5%c. to 6%c. a gallon. Natural gasoline jumped e. in
Oklahoma to 3%ec, ) :

May 7—Socony-Vacuum. advanced Mobilheat prices 2/10c. a gallon in
New York City. y

May 7-—Diesel fuel oil moved up 5c. a barrel at Atlantic Coast ports,
being $2 at New York, Boston, Philadelphia and Baltimore; $2.10 at
Portland, Me., and $1.90 at Norfolk.

May 8—Socony-Vacuum advanced Mobilheat 1/10c. a gallon in Vermont,
Connecticut and most of New York State, except in the western area.

May 8—No. 2 fuel oil prices were lifted %4c. a gallon in Baltimore to 5ec.
- May 9—Service station prices of pasoline, and No. 2 fuel oil prices were
lifted %%c, a gallon in Philadelphia,

May 9—Undivided dealer "quotations of gasoline were lifted 8/10c. a
gallon, commercial tank wagon prices 7/10c. a gallon to 8.3c., and tank
car prices 7/10c. a gallon in New York and Brooklyn.

May 9—~QGasoline prices in central New York State advanced 4/10c. to
1lc. a gallon.

May 13—Upper New York and New England gasoline prices were lifted
3/10c. a gallon.

May 14—Motor fuel, kerosene and No. 2 fuel oil were advanced in
western New York,

May 14—Bulk gasoline prices in the midcontinent and midwest field

-went up Jge. a gallon. North Texas refinery prices advanced a similar )

amount,.

May 19—Standard of New Jersey advanced gasoline, all methods of
delivery, by 0.6c. a gallon in New Jersey, and %ec. a gallon in Maryland
and the District of Columbia. )

May 21—Atlantic Refining advanced motor fuel prices %4c. & gallon in
southern New Jersey and the Philadelphia area.

May 28—Standard of California posted a general price advance of %c. a
gallon in gasoline prices throughout its marketing area,

May 26—Continental 0il Co. advanced tank wagon prices of all grades
of gasoline and kerosene 5/10c. a gallon. at all so-called “normal and
subnormal” points in its marketing area.

May 26—Standard Oil of New Jersey advanced Esso gasoline lc. & gallon
in West Virginia, 5/10c. a gallon in Maryland and the Distriet of Columbia
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on posted gasoline prices, tank-wagon prices 5/10c., and tank car prices 1lc.
a gallon in Virginia. :

May 26—Midcontinent gasoline prices advanced 4c. a gallon.

May 27—Magnolia Petroleum advanced tank wagon prices of gasoline
and' kerosene, all grades, le. a gallon throughout Oklahoma.

May 27—Qulf Coast prices of motor fuel moved up %ec. to %e. a gallon.
' May 28—New York Oity gasoline prices gained from 4/10c. to
6/10c. a gallon, excluding Staten Island, Southern Westchester and Nassau
County prices also were readjusted,

May 28—Standard of Ohio advanced gasoline prices, all grades and all
methods of delivery, %ec.-a gallon, effective May 20.

'MAY FINANCING OF THE UNITED STATES TREASURY

With the rate of defense expenditures increasing in May
to approximately $900,000,000 from $761,000,000 in Ap}‘il,
the Treasury stepped up in various directions its fund raising
activities. It brought out two new types of securities. It
decided to roll over the first of the $200,000,000 discount
bill issues, sold three months ago, to fall due. It raises a
substantial sum in the regular way through a public offering
of long-term bonds. It anticipated the maturity on Aug. 1,
1941, of $834,435,200 of 314 % bonds by making an exchange
offering. It appealed to Congress for a revision of the excess
profits tax law and corporation income taxes to raise an
amount $303,000,000 above the revisions first sought.

Of particular significance was the implementing by the
Treasury of its fund raising appeals by the offerin% on May 1
of the defense savings bonds, the plans for which had been
in process of development for several months. The securities
offered, as noted previously in these columns, included a
series B bond, replacing the earlier United States savings
b‘pnds, with purchases restriected to $5,000 by any one in-
dividual in a calendar year; a series-F bond, also sold on a
discount basis, available for purchase up to $50,000 in a
single year by either individuals or corporations, except com-
mereial banks, and a series G bonds, bearing a 214 9%, coupon,
and purchasable at par by individuals or corporations, again
excepting commercial banks, up to $50,000 a year. In addi-
tion, savings stamps, in denominations from 10 cents to $5,
exchangeable for series E bonds, were offered.

Secretary of the Treasury Henry Morgenthau Jr. an-
nounced on May 8 that sales of the defense savings bonds and
stamps totaled $114,880,000, including $18,679,000 of E
bonds, $14,517,000 of F bonds, $80,130,000 of G bonds and
$1,554,000 of stamps. Sales of these securities through
May 14 amounted to $216,845,000, including $44,449,000 of
E bonds, $24,294,000 of F bonds, $146,048,000 of G bonds
and $2,054,000 of stamps. Sales for the first 24 days of
May were estimated by the Treasury at about $348,000,000,
including $92,000,000 of E bonds, $37,000,000 of F bonds,
$219,000,000 of G bonds and $2,800,000 of savings stamps.
At his press conference on May 12 Mr. Morgenthau said the
sales were “as good as expected or maybe a little better.”
He predicted sales for the entire month of more than $400,-

The other new type of security which the Treasury added
to its fund raising armory in May was announced on May 26
by Acting Secretary of the Treasury Daniel W. Bell. He
said the Treasury was offering a special issue of 2% de-
positary bonds for subseription by depositaries and financial

agents. It was stated that the issue would be dated June 1
and the coupon, subject to Federal taxation, would be pay-
able semi-annually. The Treasury did not expeet that more
than $100,000,000 of the obligations would be subseribed for.
The bonds will be issued in registered form only in the name
of the Treasurer of the United States in trust for the de-
positaries and financial agents to which they are allotted,
and they will not be transferable. The Treasury received
many requests for such a bond from banks which are opening
new offices, particularly near Army camps, and need to
qualify as Government depositaries.

The principal financing operation carried out by the
Treasury during the month was that disclosed by Secretary
Morgenthau’s announcement on May 22 of a cash offerin,
of $600,000,000 of 2149 Treasury bonds of 1956-58. In
addition, the Treasury made provision for the refunding of
$834,435,200 of 314% bonds maturing Aug. 1, 1941, by
offering the new 2149, bonds in exchange for the 3{% Treas-
ury notes of series D-1943 offered in connection with the
March financing. The new 2149 bonds are dated June 2:
1941, and will mature on March 15, 1958, with option to the
Treasury to redeem the issue on and after March 15, 1956.
It should be noted that the new bonds have four years longer
maturity than those sold last March and represent the
longest term cash offering since the sale of 22-27 year tax
exempt 234s in December, 1938. The 3{9% notes mature
March 15, 1943.

An overwhelming volume of cash subseriptions was re-
ceived for the new bonds and the subscription books were
closed on May 22, the day of the offering. The books on
exchange subscriptions were closed on May 23, except for the
holders of  $15,000 or less of the maturing bonds, for whom
a May 24 closing of the books was permitted. Secretary
Morgenthau said on May 27 that subscriptions to the new
bonds aggregated - $8,268,000,000, with all subscriptions
allotted 8 %, on a straight percentage basis, with adjustments,
where necessary, to the $100 denomination. Almost 959,
of the Trea.surg bonds falling due on Aug. 1, 1941, were
tendered in exchange, about $788,000,000 for the bonds and
$1,000,000 for the series D-1943 notes.

- John H. Fahey, Chairman of Home Owners’ Loan Corpora-
tion, said on May 1 that $190,837,900 of the corporation’s
series L 549 bonds would be paid in cash on maturity
May 15.  With this payment, said Mr. Fahey, the HOLC -
will have reduced by some $636,000,000 its liability for un-
matured bonds since the close of its lending period in June,
1936. Outstanding matured bonds, he said, would amount
to $2,409,000,000 after the May 15 redemption.

The Federal Intermediate Credit banks sold on May 16

$36,490,000 of 3{% consolidated debentures dated June 2,
of ‘which $2,750,000 were taken within the system and
$33,740,000 were offered publicly at a slight premium over
par. Of the debentures publicly sold, $16,915,000 will
mature on Dec. 1, 1941, and $16,825,000 on March 2, 1942,
while $500,000 of the privately placed portion will fall due
on Dee. 1, 1941; $1,250,000 on March 2, 1942, and $10,-
000,000 on Sept. 2, 1941. Of the proceeds, $3,190,000 will
be new money and $28,800,000 will be used to meet ma-~
turities of that amount on June 2, leaving $235,165,000 of the
debentures oustanding. : ;
. The average price at which the weekly discount bill offer-
ings were placed ranged downward from 0.097% for the
obligations dated April 30 to 0.069 % for those da.te(f May 28.
The Treasury made known on May 29 the fact that the $200,-
000,000 of discount bills due on June 4 would be refunded
with a bill issue of like amount. .

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

. Bills
Offered

Apr. 25 1941
May 2 1941
May 9 1941
May 16 1941
May 23 1941
May 30 1941

Bills
Dated

Apr. 30 1941
May 7 1941
May 14 1941
May 21 1941
May 28 1941
June 4 1941

Subscrip-

Amount of
tions

Offering

91 days|$100,000,000($301,690,000
91 days| 100,000,000( 315,843,000
91 days| 100,000,000| 374,651,000
91 days| 100,000,000( 301,533,000
91 days| 100,000,000/ 260,380,000
91 days| 200,000,000{ 334,589,000

Mature ‘

July 30 1941
Aug. 61941
Aug. 13 1941
Aug. 20 1941
Aug. 27 1941
Sept. 3 1941

To Redeem
Maturing
Issue of—

Blils
Offered

Apr. 25 1941
May 2 1941
May 9 1941
May 16 1941
May 23 1941
May 30 1941

Amount
Accepted

$100,069,000
100,031,000
100,004,000

Subscrip- Average
tions Price

$301,690,000 99.976
99.976
99.983 o
99.982 | 0.070%
99.983 | 0.069%
99.973%! 0.107% !

334,589,000

NEW SECURITY ISSUES IN MAY

Corporate financing in the domestic market for May was
especially noteworthy both as to size and number of issues
placed, revealing a sharp expansion in the aggregate total
over that of the previous month, and more particularly so
for one year ago. Both the public utility and railroad
groups contributed in large measurg to the market’s im-
provement, with activity in the latter group spurred on by
defense demands for more equipment to meet the rising
volume of freight traffic. The placement of equipment
trust certificates will undoubtedly continue to play an im-
portant role in future financing. One of the more outstand-
ing issues placed in May was the $95,825,000 offering of
the Union Electric Co. of Missouri, comprising $80,000,000
of 1st mtge. coll. trust bonds, 3%9% series, and 150,000
shares of $4.50 series, no par, preferred stock. The above
flotation represented the largest public offering for a
utility company to be carried out so far this year. Two
others of sizable proportions included the $50,000,000 issue
of 20-year 3% debentures of the Firestone Tire & Rubber
Co.,, and $14,625,000 equipment trust certificates of the
Southern Pacific RR.

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

RAILROAD FINANCING

$14,625,000 Southern Pacific Co.—The First Boston Corp. headed a

banking group which on May 22 won the aWard of $14,625,000

i equipment trust certificates, on a bid of 99.568 for 24 %
bonds. Reoffering of the certificates was made May 23 at
rices_to yield from 0.40% to 2.65% for maturities ranging

rom June 1, 1942 to June 1, 1956. The certificates mature

at the rate of $975,000 annually. Other members of the
successful group were: Mellon Securities Corp.; F. 8. Moseley

& Co.; Kean, Taylor & Co.; R. W. Pressprich & Co.; Esta~

brook & Co. and The Illinois Co. of Chicago. Three other

bids were made for the issue.
5,880,000 Baltimore & Ohio RR—Drexel & Co. and Harris, Hall &

Co. (Inc.) on. May 14 offered at prices to yield 0.45% to

2.20?. according to maturity, $5,880,000 equipment trust

certificates, seres L, 1%4%.

Dated June 1, 1941; due $588,000 annually June 1, 1942-51
incl. The issuance and offering of the certificates were subject
to approval by the Interstate Commerce Com! ion.

Issued under the Philadelphia Plan by the Girard Trust Co.
of Philadelphia as trustee, the certificates will be guaranteed
unconditionally as to paﬁmenl; of principal and dividends by
the Baltimore & Ohio RR.

4,970,000 Louisville & Nashville RR.—The Central Hanover Bank &
Trust Co. won the award of $4,970,000 15? ?a equipment
trust certificates May 27 on its bid of 100.0777 for the obliga-
tions, or an interest cost to the company of 1.61% annually.

Tne certificates will be secured by equipment costing not
‘less than $5,522,223 and will mature in 10 equal instalments

-on June 15, 1942-51. ;

3,100,000 Chesapeake & Ohio Ry.—Halsey, Stuart & Co., Inc.
headed a group which was awarded Ma{ 28, on a bid of
100.111, $3,100,000 (Second Equipment Trust of 1941)
1% % serial equipment trust certificates maturing $310,000
annually each June 15, 1942-51, inclusive. The certificates
were immediately reoffered at prices to yield 0.25% to0 1.95%.
according to maturity. Assoclated in offering were: Bla
§ <Sydhe adon, Thalman, & g o &G, Yoo

Q) .; Grego! on, Inc.; .
Bdward Lowber Stokes & Co. First of Michigan Corp., and
Walter Stokes & Co.

- The certificates were offered subject to approval by the
ICC and were issued under the Philadelphia Plan.

pbitized for FRASER
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The certificates are guaranteed unconditionally as to pay-
ment of par value and dividends by endorsement of Chesa-
peake & Ohio Ry., and are secured by new standard gauge

. equipment, costing approximately $3,961,340.

$2,895,000 Missouri Pacific RR.—Salomon Brothers & Hutzler and
assoclates were the successful bidders May 21 for an issue of
$2,895,000 equipment trust certificates maturing in 1 to 15
years. The winning bid was 101.069 for the certificates as
9148, or a net interest cost basis of 2.11%. They wre re-
offered immediately by the bankers at prices to yield 0.40 to
2.459%, according to maturity. Associated with Salomon
Brothers & Hutzler in the offering were Dick & Merle-Smith
and Stroud & Co., Inc. ;

The amount of the issue represents 75% of the cost of the
new equipment, leaving the road with a 25% cash equity.

2,775,000 Pere Marquette Ry.—Lazard Freres & Co. and Kidder,
Peabody & Co. on May 27 were awarded $2,775,000 2 %?
equipment trust certificates of 1941 on a bid of 100.233,
representing a net- interest cost to the company of 2.09%.
The certificates were immediately reoffered at prices to
vield 0.35 to 2.45%, according to maturity.

The certificates dated June 1, 1941 become due $185,000
annually June 1, 1942-56 inclusive. Issued under the Phila-
delphia Plan, subject to ICC approval.

Proceeds from the sale of the certificates will be used toward
the purchase of equipment costing approximately $3,513,762.

1,250,000 New York Chicago & St. Louis RR.—Halsey, Stuart &
Co., Inc., and associates were the successful bidders May 28
for an issue of $1,250,000 1%% equimpnet trust certificates
on a bid of 100.47 for 13{s. The certificates were reoffered at
prices to yield 0.35 to 2.10%, according to maturity, Asso-
ciated with Halsey Stuart & Co. in the offering were: Blair &
Co., Inc.; Ladenburg, Thalmann & Co.; Otis & Co.; A. C,
Allyn & Co., Inc.; Gregory & Sons, Inc.; The Milwaukee Co.,
and Edward Lowber Stokes & Co.

The certificates mature $125,000 annually each June 15,
1942-51, incl. Issued under the Philadelphia Plan, certificates
are secured by new rolling stock estimated to cost approxi-
mately $1,393,075. The% are guaranteed unconditionally as to
principal and dividends by the Nickel Plate.

800,000 Wheeling & Lake Erie Ry.—Harriman Ripley & Co., Inc.,
were awarded the issue of $800,000 equipment trust cer-
tificates May 14 on their bid of 100.112 for 114 9% securities.
Interest cost to the road,on this basis is 1.478%. Certificates
were dated May 15 and will mature serially in'equal annual
instalments from May 15, 1942, to May 15, 1951, and pro=
ceeds will be used to purchase 500 hopper cars, The certi-

; ficates were quickly sold by the successful bidder. ‘

500,000 Montour RR.—Evans, Stillman & Co. were successful
bidders May 20 for an issue of $500,000 equipment trust
certificates, due in one to five years. Their bid was 100 for
1.04% obligations, There was no public reoffering of the
certificates.

A feature of the sale was that bidders had to name a price
of par for whatever coupen they selected. They could bid for
coupons in multiples of 1-100 of 1%. Ordinarily bids are
in s or Xs.

PUBLIC UTILITY FINANCING
$95,825,000 Union Electric Co. of Missouri—Public offering of $80,~
00,000 of first mortgaoge collateral trust bonds, 334 (% series
due 1971, and 150,000 shares of preferred stock (no par)
$4.50 series was made May 27 by a large group of under-
writers headed by Dillon, Read & Co. The financing repre-
sents the largest public offering for a utility company to be
carried out so far this year. The bond issue, priced at 10734,
plus int. from May 1 has been oversubscribed. The preferred
stock was offered at $105.50 per share, plus accrued dividends
from Ma,l;)7 15.

Other bankers in the offerings syndicate included The First
Boston Corp. SPencer Trask & Co. Stone & Webster and
Blodget, Inc. Blyth & Co., Inc., Harriman Ripley & Co.,
Inc. Mellon Securities Corp. Smith, Barney & Co. Union
Securities Corp. Shields & Co. and Coffin & Burr, Inc.

19,519,800 Louisville Gas & Electric Co. (Ky.)—Offering of 780,792
shares of 5% cum. pref. stock (par $25) was made May 19
at $27.25 a share and div. giy an underwriting group headed
py Lehman Bros. and including Blyth & Co., Inc. The First
Boston Corp. Goldman, Sachs & Co. Hemphill, Noyes &
Co., and Stone & Webster and Blodget, Inc.

Holders of the companys 7% and 6% cum. pref. stocks
then outstanding were given the prior opportunity, expiring
May 26, 1941 (10 a. m., CST) to exchange each share of
their stock for four shares of the new pref. stock, $6 in cash,
and an additional sum in cash representing dividend adjust-
ments. Orfermtg made to others was subject to the prior rights
of the holders of the company s outstanding pref. issues.

The Louisville Gas & Electric Co. (Del.), the company's
immediate parent, agreed to exchange the 31,268 shares of
7% cum. pref. stock and the 3,534 shares of 6% cum. pref.
stock then owned by it for 170,089 shares of common stock
of the company, into which the then authorized class A
c]()mﬂpr(\1 stock and class B common stock were to be re-
classified,

7,500,000 East St. Louis & Interurban Water Co.—Company placed
privat ly anissueof $7,500,000 1st mtge. bonds, 3% % series B,
dated May 1, 1941 and due May 1, 1971. Proceeds were
used to retire $7,200,000 1st mtge. 414 % bonds and the
balance to new capital. ;

4,000,000 Peoria Water Works Co.—The company has placed pri-
vately an issue of $4,000,000 1lst mtge. bonds, series A,
3%%, dated April 1, 1941, due April 1, 1971. Chemical
Bank & Trust Co., trustee. Proceeds will be used t0 redeem
existing issues which have been called for payment as follows:

$1,152,000 1st consol. mt%e. 4s due May 1, 1948, called for
payment Nov. 1, 1941, at 105 and int. $158,000 st consol.
mtge 58 due May 1, 1948, called Nov. 1, 1941, at 105 and int.
$1,767,000 1st and ref. mtge. 58, series A, due Au;l;. 1, 1950,
called Jully 22,1941 at 101 and int. $797,000 prior lien 58 due
May 1, 1948, called Nov. 1, 1941 at 10215 and int., and
$124,300 49, debentures due’ Nov. 1, 1950 called Nov. 1,
1941 at par and int. i 44w
3,421,000 Southwestern Public Service Co.—Company sold privately
. $3,421,000 33 % 1st mtge bonds, series A, due on Jan, 1
1966, to the Equitable Life Assurance Society of the United
States at 10514 and interest. Proceeds will be used to re-
deem on July 1 outstanding 6% 1st mtge. series A bonds of
the Southwestern Public Service Co. outstanding with the
w_bllc and due on July 1, 1945.

3,001,000 Wichita Water Co.—Company has sold privately an issue
of $3,000,000 1st mtge, bonds, series A 35/§ o, dated April 1,
1941, and due April 1, 1971, -Proceeds will be used to redeem
existing 6% and 5% bonds called for payment on June 9,
1941 and ‘the balance will be used for improvements to
property. Payment of these bonds will be made at the office
% Cit; Bﬂnllrwl"%gmem Trust Co., Trustee, 22 William Street,

ew York, N.Y.

2,400,000 Williamsport Water Co.—An issue of $2,400,000 1st mtge.
bonds, series A 354 %, dated April 1, 1941, and due April 1,
1971, has been placed privately. Proceeds will be used to
refund the 59% bonds due 1952 called for payment Aug. 1
next at 102 and interest at office of City Bank Farmers Trust
Co., New York.

2,000,000 Towa Electric Light & Power Co.—First mtge. bonds,
serles B, 31{ %, due March 1, 1971. Priced at 1014 and
int. Purpose, capital expenditures. Sold to Mutual Benefit
Life Insurance Co., Massachusetts Mutual Life Insurance

Co., Bankers Life Co. (Des Moines), and North Western |

Mutual Life Insurance Co.

1,050,000 General mtge. serial 314 % notes, due Dec. 1, 1942 to June 1,
1951. Purpose, capital expenditures. Priced at par and
int. and sold privately to Equitable Life Assurance Society of

. the United States.

$1,950,000 il’lainfield-Union Water Co.~—~Company placed recently an
S5U6

of $1,950,000 1st mtge. 314 %, series A bonds, dated
April 1, 1941 and due April 1, 1971, The issue was sold at
104.92 to the Mutual Benefit Life Insurance Co., Newark,
N. J.; Aetna Life Insurance Co. and Phoenix Life Insurance
Co. of Hartford. Proceeds were for refunding $1,250,000
5% bonds and for working capital.

1,000,000 Butler Water Co.—Company has placed privately an issue
$1,000,000 1st mtge. bonds, series A 3% %, dated April 1,
1941, due April 1, 1971. Proceeds will be used to redeem

existing 58 (called for payment).

923,800 Kansas Nebraska Natural Gas Co., Inc.—First Trust Co.
of Lincoln, Lincoin, Neb. Harold E. Wood & Co., St. Paul
Minn. Estes, Snyder & Co., Inc., Topeka, Kan. The United
Trust Co., Abilene, Kan. Rauscher, Pierce & Co._ Dallas,
Texas Beecroft, Cole & Co., Topeka, Kan., and Bigelow-
Webb, Inc., Minneapolis, Minn., recently offered 9,238 shares
of $6 cum. pref. stock (no par) at 100 and dividends.

650,000 Morgantown Water Co.—Company placed grivately an issue
of $650,000 1st mtge. bonds, 334 % series B, dated May 1
1941 and due May 1, 1971. Proceeds went to retire 3500.006
1st i;ml;g(ﬂ. series A 5% bonds and the balance for working
capital.

600,000 Latrobe Water Co.—On May 1, 1941 comg/any sold $600,000
1st mtge. 314 % bonds, due in 1966, at 10434, to an insurance
company. Purpose was to retire existing liens, the balance
being reserved for property additions.

525,000 Riverton Consolidated Water Co.—The company on May
1, 1941, sold $525,000 1st mtge. 31 % bonds, due in 1966
at 10435 to an insutance company. FPurpose was to retire
g;(isting liens, the balance being reserved for property addi-

ons.

400,000 Cairo Water Co.~—Company piaced privateﬁ,7 an issue of
$400,000°1st mtge. 33 % bonds, series B, dated May 1, 1941
and due May 1, 1971. Proceeds to go to_retire $375,000
1st ;tx;lblge. series A 4 14s,'due Oct. 1, 1955, and balance to new
capital.

316,000 Penobscot County Water Co.—The company on May 1.
1941 sold $316,000 1st mtge. 314 % bonds, due in 1966 at
105 to an insurance company. rpose was to retire existing
liens, the balance being reserved for property additions.

" ' 250,000 Ellwood Consolidated Water Co.—On May 1, 1941 com=

pany sold $250,000 1st mtge. 31{ % bonds, due in 1966 at
102% to an insurance company. "Purpose was to retire exist-
ing liens, the balance being reserved for property additions.
200,000 Armstrong Water Co.—An issue of $200,000 lst mtge-
bonds, series 3148, dated Ai)’:il 1, 1941, due April 1, 1966
has been placed privately. oceeds were used for refunding
purposes. Company is a subsidiary of American Water Works
& Electric Co., Inc.

INDUSTRIAL AND MISCELLANEOUS FINANCING

$50,000,000 firostone Tire & Rubber Co.—Harriman Ripley & Co.,

nc., and Otis & Co., as principal underwriters and leaders of a
group of 78 underwriters and of about 600 selling group
dealers, publicly offered on May 13 at 99 and interest $50,~
000,000 20-year 3% debentures due May 1, 1961. The issue

' has been oversubscribed. ,

Associated with Harriman Ripley & Co., Inc., and Otis &
Co. (Inc.) in the offering were Halsey, Stuart & Co., Inc.;
Blyth & Co., Inc.; Lehman Brothers; The First +Boston
Corp.; Lazard Freres & Co.; and Glore, Forgan & Co. The
bonds are dated May 1, 1941 and become due May 1, 1961.

7,500,000 California Packing Co.—The company effective July 1,
1941, negotiated a new loan with the John Hancock Mutual
Life Insurance Co. The loan bears interest at 23{ % and is
for $7,500,000, repayable in 15 annual instalments of $500,000
each. The indenture permits the anticipation of all or any
part of the unpaid balance of the loan on any interest date at
par and interest from earned surplus, or at a premium of 14
of 1% from other funds. Of the new loan, $4,000,000 is to
be used to retire at par the balance of the present loan with the
John Hancock Mutual Life Insurance Co.

5,000,000 (E. R.) Squibb & Sons—Company has sold to a New York
insurance company $5,000,000 20-year 3% % sinking fund
debentures due May 1, 1961. The proceeds have been used
to refund $2,500,000 10-year serial bank notes, to pay the
cost of recently completed additions to its laboratories and
the balance has been added to working capital.

5,000,000 Standard Oil Co. of Ohio—The directors on May 28
authorized the issuance of $5,000,000 serial debentures for
the purpose of securing additional working capital. The
debentures, which were to be sold privately, mature serially
over the period 1949 to 1956, and bear interest at rates
averaging from 2.65% to 3%.

3,000,000 Copperweld Steel Co.—Company, it was announced May
15, sold $3,000,000 4% 1st mtge. bonds, due May 1, 1956,
to a leading life insurance company. In connection with this
transaction the company retired $1,900,000 of 4} %
mtge. bonds due 1954. Of the balance $750,000 will be used
for working capital and the remainder will be used to adjust
the present bank loan of $750,000. This financing was
arranged through Riter & Co. Central Hanover Bank &
Trust Co., trustee,

2,875,000 Merck & Co., Inc.—The initial offering to the public of
common stock (par $1) of the company was made May 20
by 54 underwriters headed by Goldman, S8achs & Co. and
Lebman Brothers. The underwriting embraced 202,372
shares of which 102,372 shares were outstanding and 100,000
shares represented new financing by the company. The
price of the stock is $28.75 a share.

A part of the new common stock included in the under-
writing was purchasable by warrant holders at the public
offering price under the terms of an offer made concurrently
gy the company to holders of its outstanding common stock.

his offer, which was on the basis of one additional share
for each nine shares held, was made to holders of record
May 19 and expired on May 28, 1941

2,601,720 American Barge Line Co.—Offering of 236,520 shares of

common stock, marking the transfer of control of the company
from private to public ownership, was made MaY 7 by a
group headed by F. Eberstadt & Co., Inc., at a price of $11
per share. All of the common stock offered and $2,000,000
first mortgage serial bonds were issued pursuant to a plan
of reorganization. Controlling interest was acquired from
the heirs and trustees of the late W. C. Kelly, founder of the
company.,

2,250,000 American Barge Line Co.—Bonds Placed Privately—Coin=
cident with the offering of the common stock, $2,250,000 of
bonds bearing interest from 0.75% to 3.50% and maturing
seriallris‘f. 1942 to 1951, were sold to the Prudential Insurance
Co. The proceeds of $2,000,000 of these bonds were agplied
by the underwriters towards purchase of control. The re-
maining $250,000 of bonds were sold by the company and
such proceeds were applied to the repayment in full of existing
bank loans,

2,000,000 Addressograph-Multigraph Corp.—Sold privately on April
10, 1941 $2,000,000 15-year 3% sinking fund debentures,
due April 1, 1956. It also, at the same time, borrowed from

the First National Bank of Boston $1,000,000 on 2%{ % notes

due $100,000 each April 1 and Oct. 1, through April 1, 1946.

1,000,000 Poor & Co.—Since the close of 1940 the company sold
privately $1,000,000 10-year serial debentures dated Jan. 1,
1941, and due serially $100,000 each Jan. 1 from 1942 through
1951. The first five maturities were sold at par with interest
at 2%, the last five maturities were sold at 101 with interest
at 3449%. The debentures due Oct. 1, 1946, were called for
redemption Feb. 1, 1941 "at the :o1. price of 101%4.

|
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er Co., Inc.—The company

recently sold privatelg $750,000 sinking fund debentures,

comprising (a) $150,000 series A, interest rate 2%, due

March 15, 1944, and (b) $600,000 series B, interest rate

3149, due March 15, 1953. The purpose of the issue was to
redeem all the outstanding preferred stock.

700,000 Contract Purchase Corp.—Cray, McFawn & Co., Detroit,
/ recently offered at 100 and int. $700,000 series (2-2%4-3-3 4~
4%,) ser. A debs. This offer was made to banks, trust com=
panies and insurance companies resident only in Michigan and
no offers to ouy were to be accepted from purchasers other
than banks, trust companies and insurance companies resident
only in Michigan. Dated March 15, 1941; due serially
April 15, 1943-46. Purpose was_ to provide additional
Wfor]lgzs capital and retirement of $58,965 of 4% debentures
o .
ueen of Angels Hospital, Los An}elen Calif .—Dempsey-
egeler & Co., St. Louls, offered $537,000 1st & ref. mtge.
real estate bonds. Dated March 1, 1941; principal payable
annually March 1, 1942 to and incl. March 1, 1953, ~ Bonds
are the direct obligation of the Queen of Angels Hospital,
a corpora tion of Los Angeles, Calif., a/nd are secured by a
first deed of trust on land and buildings costing in excess of
$1,600,000. The purpose of this issue is to refund outstanding
indebtedness at a lower rate of interest.

500,000 St. Joseph’s Hospital, San Francisco, Calif.—lst mtge.
real estate (2-235-3%) bonds, due 1942-1953. Offered_for
refunding purposes by Dempsey-Tegeler & Co., 8t. Louis, Mo.

400,378 Hayes Mfg. Corp.—A. W. Porter, Inc., offered by _pros-
le;ct\m. 200,189 shares of common stock (par $2) at $2.25 a
share,

375,000 Association of the Franciscan Sisters of the Sacred
eart, Joliet, Ill.—Dempsey-Tegeler & Co., St. Louis,
offered 3375,()60 1st & ref, mtge. serial real estate bonds.
Dated May 1, 1941, principal payable ann, Nov. 1, 1941
through 1953. Bonds are the direct obligation of an Associa-
tion of the Franciscan Sisters of the Sacred Heart, a corpora-
tion duly incorporated under the laws of the State of Illinois,
and is the General Motherhouse of this order of Sisters. The
purpose of the issue is to refund present outstanding indebted-

ness at a lower rate of interest.

350,000 Ben Hur Products, Inc., Los Angeles, Calif.—Wyeth,

Hass & Co., Los Angeies, recently offered $350,000 10-year

59, convertible debentures at 100 and interest. Dated

eb. 1, 1941; due Feb. 1, 1951. Of the net proceeds (esti-

mated at $315,517), approximately $175,000 will be used for

the purchase of outstanding shares of prior preferred stock by

the company from its shareholders at a price of not to exceed

$17.50 per share, plus divs. The balance will be devoted to

the liquidation of bank loans ($85,000) and working capital
purposes.

250,000 American Barge Line Co.—Company sold $250,000 1st
ref. mtge. serial bonds bearing interest from 0.75% to
.50% and maturing serially, 1942 to 1951, to the Prudential
Insurance Co. Proceeds will be applied to the repayment in

full of existing bank loans.

210,000 Sisters of M_ercﬁof Fort Scott, Kan.—Dempsey-Tegeler &
Co., St. Louis, Mo., offered $210,000 1st & ref. mtge. serial
bonds. Dated May 1, 1941, principal payable annually
May 1, 1942 through 1953. These bonds are the direct
obligation of the Sisters of Mercy of Fort Scott, Kan., a
corporation of the State of Kansas, and are secured by a
first deed of trust on land and buildings valued at $557,692.
This loan was originated for the purpose of refunding out-
standing bonds at a reduced interest rate and represents the
oniy bonded indebtedness of the community.

165,000 Community of Sisters of St. Joseph of Peoria (Ill.)—
Dempsey-Tegeler & Co., 8t. Louis, offered $165.000 1st and
ref. real estate serial bonds. Dated as of April 1, 1941 prin-
cipal payable ann. April 1, 1942, through 1953, incl. These
bonds are the direct obligation of the Community of the Sisters
of St. Joseph of Peoria, a corporation of the State of Iilinois.
This loan was made to refund the outstanding indebtedness
at a reduced interest rate.

150,000 St. Stanislaus College, Bay St. Louis, Miss.—Weil &
Arnold, New Orleans, La., offered at 100 and int. $150,000
1st mtge. 314 %. Serial bonds. Dated April 15, 1941 due
April 15, 1942 to 1956, incl. These bonds are the direct
obligation of St. Stanislaus College,” Bay St. Louis, Miss.,
incorporated in Mississippi. These bonds were issued for
refunding and other corporate purposes.

130,000 (The) Congregation of St. Anthony of Padua Roma

atholic Cgurch, New Orleans—Hyams, Glas & Carothen?,
New Orleans, La., offered at 100 and int. $130,000 1st and
ref. mtge. 234-214-3% bonds. Dated - March 1, 1941; to
mature semi-annually Sept. 1, 1941, through March 1, 1953.
These bonds, in the opinion of counsel, are the direct obliga-
tions of the Congregation of St, Anthony of Padua Roman
Catholic Church, New Orleans. | Proceeds of this issue are
to be used to refund, at a lower rate of interest, presently
outstanding indebtedness of the Congregation.

130,000 Seattle College, Seattle, Wash.—Dempsey-Tegeler & Co
St. Louis, Mo., offered 8150.000 1st and ref. mr,gg. real estaté
bonds, Dated April 15, 1951 principal payable semi-annually
Oct. 15, 1941, through Ap.il 15, 1941, incl. These bonds are
the direct obligation of Seattle College, a corporation of the
State of ‘Washington, under the jurisdiction and control of the
Society of Jesus (Jesuit Fathers). The purpose of the loan
i‘s go refund outstanding indebtedness at a reduced interest

ate.

125,000 Sisters of The Holy Family of Nazareth, T
Philadelphis, "Pa. =373 T % sarial honds Mus o le
}&95015195 . Purpose, refunding. Offered by O. H, Wibbing

124,000 St. Aloysius College, New Orleans, La.—Hyams, G
Carothers, New Orlans, La., offered at 100 and int. 312313%0%
1st and ref. 2 14-3-3 14 %, imtge. serial bonds. Dated March 15
1941 to mature serially, March 15, 1942, through March 15
1956. These bonds are the direct obligations of St. Aloysius
College, New Orleans, incorporated in Louisiana. The pro-
g?eidsb fron: this lssu: argim be used to,l:;fund. at a lower rate

nterest, an outstanding mortgage issue in the am
. $118,000, and for other corporate purposes. ount ot

117,500 St. Joseph’s Home, Springfield, Ill.—Dempsey-Tegeler
Co., 8t. Louis, offered $1§7.500 1st and ref. ﬂugeg. s%rl:;‘j
bonds. Dated April 1, 1941: principal payable April, 1942
through 1951. These bonds are the obllgat}on of St. Joseph's
Home, Springfield, an Illinois corporation, and are secured
by a first mortgage on property valued at $259,000. The
purpose of the loan is to refund present outstanding indebted-
ness into a lower rate of interest.

110,000 Carmelite Sisters of the Divine Heart of Jesus of Missouri
—Dempsey-Tegler & Co., St. Louis, Mo., offered $110.0(;6
1st and ref, mtge, serial bonds. Dated Feb. 15, 1951: prin-
cipal payable annually, May 15, 1942 through 1951. Interest
payable semi-annually, May 15 and Nov. 15, at office. These
bonds are the direct obligation of the Carmelite Sisters of the
Divine Heart of Jesus of Missouri, corporation dul
incorporated under the laws of the State of Missouri, wit
its principal office domiciled at 8t. Charles, Mo. The purpose

_ of the loan is to provide funds to prepay balance of bonds
ggtéﬁzil:l;ilng and to care for a portion of the cost of the new

100,000 Vinco Corp.—An issue of 20,000 shares of common stock
($1 par) was recently offered at tade
L) Yorﬁl.l y offered at $5 a share by A. M. Kidder

$750,000 Mock, Judson, Voehrin

537,000

$100,000 Sisters of the Order of Saint Francis of Maribor Na
ravi, Lemont, Ill.—Dempsey-Tegeler & Co., St. uis,
- Mo., offered $100,000 1st mtge. serial bonds. Dated Jan. 1,
1941’ principal payable annually Jan. 1, 1943 through 1953.

The bonds are the direct ooligation of Sisters of the
8t. Francis of Maribor Na Dravi, a corporation duly incor-
porated in Illinois, and are further secured by a first mortgage
deed of trust on property located at Lemont, Ill., and valued
at $204,000. The purpose of the loan is to provide a portion

of funds necessary to complete the new building.

MUNICIPAL FINANCING

$51,197,000 Detroit, Mich., mnon-callable series G ralundingr bonds
awarded to a s{vndicate headed jointly l'ﬁ the Chase National
Bank of New York and the Northern Trust Co. of Chicago,
on a bid of par for $9,640,000 3}4s, due 1943-1953, incl.,
$22,560,000 23s, due 1953-1958, $13,000,000 2l4s, due
1959-1961, and $5,957,000 2%s, due 1962 and 1963. Suc-
cessful - bid figured a met interest cost of about 2.639%.
The bonds were reoffered at prices to yield from 0.60% to
2.65%, according to coupon rate and date of maturity.
4,594,000 Sarasota County, Fla., 4% refunding bonds sold to R. E.
Crummer & Co. of Orlando at a price of 97.522, a basis of
about 4.25%. Due serially from 1941 to 1965, incl. Optional
on and after Oct. 1, 1950.

4,000,000 Dade County, Fla., 424 Z{, causeway revenue bonds publicly

offered by F. L. Dabney & Co. of Boston and Leedy, heeler
& Co. of Orlando, jointly, at a price of 105 and accrued in-
terest, Due March 1, 1971.
3,000,000 Westchester Cross County Parkway Authority, N. Y.,
revenue bonds sold to an account headed by Blyth & Co.,
Inc., of New York, at a net interest cost of about 1.65%.
Bankers reoffered the issue from a yield of 0.30% to a price of
97.50, according to coupon rate and date of maturity.. The
issue consisted of $1,800,000 115% callable obligations, due
June 1, 1953, and $1,200,000 serials, divided as follows:
$500,000 34s, due 1942-1946, incl., $100,000 2%5s, due in
1947, and $600,000 1%s, due from 1948 to 1953, incl.

2,500,000 Buffalo, N. Y., refunding bonds awarded to Smith, Barney
& Co. of New York and associates at a price of 100.089, a
basis of about 1.69%. Due serially from 1942 to 1951, incl.,
and reoffered to yield from 0.25% to 1.75%. _

2,377,400 Daytona Beach, Fla., 3%, 3% % and 3% % refunding bonds

sold to Clyde C. Pierce Corp. of Jacksonville at a price of
101.25, a net interest cost of about 3.43%. Due serially
from 1941 to 1960, incl.

2,316,000 Lyndhurst Township, N. J., 3% refunding bonds sold to
a syndicate headed by Paine, Webber & Co. of New York
at a price of 3.48%, a basis of about 96.42%. Due serially
from 1942 to 1958, incl., and reoffered to yield from 1% to
3.30%, according to maturity.

1,750,000 Pittsburgh, Pa., improvement bonds taken by an account
managed by Glore, Forgan & Co. of New York, as 1}4s,
at a price of 100.345, a basis of about 1.46%. Due annually
from 1942 to 1961, incl., and reorf?red from a yield of 0.20%
to a price of 99.

1,700,000 Dauphin County, Pa., new capital bonds sold to Stranahan»
Harris & Co., Inc., of Toledo, and associates, as 1}4s, at a
price of 101.819, a basis of about 1.11%. Due serially from
1944 to 1966, incl., and reoffered tc yield from 0.50% to
1.15%, according to maturity.

1,450,000 Sussex County, Del., refunding bonds awarded to Halsey,
Stuart & Co., Inc., N,Y., as 114s; net int. cost of about 1.34%.
Due serially from 1943 to 1969, incl., and callable beginning
May 15, 1946. Reoffered to yield from 0.40% to 1.45%,
according to maturity.

1,220,000 Agricultural and Mechanical College of Texas, Texas.

: 33 % building revenue bonds, sold to Morone{)& Co. of
Houston, and associates, at a price of 100.70. ue serially
from 1943 to 1971, incl.

1,025,000 Ross Township Authority, Pa., 3% % and 3% %
revenue bonds purchased by Moore, Leonard & Lyn
of Pittsburgh, and associates. Of the bonds, $525,000 3Ys
mature serially from 1951 to 1976, incl., and $500,000 3}35
are due April 1, 1976. g

1,000,000 Chicago, Ill., water works system revenue certificates of
indebtedness, due $400,000 in 1959 and $600,000 in 1960,
awarded to Halsey, Stuart & Co., Inc.,, New York, and
Mullaney, Ross & Co. of Chicago, jointly, as 2s, at a price of
100.31, a basis of about 1.975%.

1,000,000 New Mexico (State of) 23;% highway debentures were
purchased by the State Treasurer. Due serially from 1954
to 1956, incl.

1,000,000 Washington Suburban Sanitary District, Md., series VV
water and sewer bonds sold to an account headed by R. 8.
Dickson & Co. of Charlotte as 2.20s, at a price of 100.269,
a basis of about 2.18%. Due yearly from 1942 to 1981, incl,,
and reoffered at prices to yield from 0.30% to 2.30%, accord-
ing to maturity,

DIVIDEND CHANGES IN MAY
Dividend declarations in May were largely of a favorable
nature. The following list, divided into two sections,
namely, “Favorable Changes” and “Unfavorable Changes,”
gives the more important of the changes:
: FAVORABLE CHANGES

American Chicle Co.—Extra dividend of $1 a share in addition to a
regular quarterly dividend of $1 a share on the common stock, both
payaole June 16. .

American Express Co.—Special dividend of $5 a share, g
the common stock. A regular quarterly dividend of $1.50 a share was
paid on April 1, last.

American General Corp.—Special dividend of 15c. a share on the common

ayable July 1 on

stock, payable June 30. The last previous distribution made in 1936
amounted to 50c. a share.

American Laundry Machinery Co.—Extra dividend of 80c. a share and
a regular quarterly dividend of 20c. a share on the common stock. Both
disbursements became payable on June 2.

Archer-Daniels-Midland Co.—Dividend of 50c. a share, payable June 2,
on the common stock. Dividends of 35¢. a share were paid in preceding
quarters.

Automotive Gear Works, Inc.—A distribution of 25c. a share was made
June 1 on the common stock. This was the first payment made in some
time.

Belden Mfg. Co.—Dividend of 35c. a share, payable June 2 on the $10
{)ar. common stock. A distribution of 25¢. a share was made on March 1,
ast.

Boss Mfg. Co.—Dividend of $3 a share was paid May 26, on the common
stock. This compared with $2 paid on Feb. 23, last.

Burlington Mills—Dividend on the common stock increased frem 25c,
a share to 35c. a share, and became payable on June 1.

Cluett, Peabody & Co., Inc.—Interim dividend of 75c. a share on the
common stock, payable June 25. An interim dividend of 50c. was paid
on March 25, last.

Colonial Ice Co.—Dividend of $1.50 a share was paid May 26, on the
common stock. _A dividend of $1 a share was distributed on Nov. 20, last,

Commonwealth Distribution, Inc.—Dividend of one share of National
Gas & Electric Co. common stock for each five shares of capital stock of
Oox?monlwealt.hs Distribution, Inc., held. The dividend became payable
on June 1.

Cutler-Hammer, Inc.—Dividend of 40c. a share, payable June 14 on the
common stock. This compares with 35c. paid on March 15, last.

Davison Chemi¢al Corp.—Dividend of 60c. a share, payable June 20,
on the common stock. The last previous distribution was of similar
amount and was made in June, 1937.
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Diamond Iron Works—Dividend of 25c. a share was paid June 2, on the
common stock. This was the first dividend paid on this issue in some time.

Dunlop Rubber Co., Ltd.—Extra dividend of 2% in addition to a final
dividend of 8% on the common stock, both are payable on May 21,

El Paso Natural Gas Co. (Del.)—Dividend of 60c. a share, payable
June 30, on the common stock. Previously regular quarterly dividends
of 50c. a share were distributed.

General Finance Corp.—Intitial semi-annual dividend of 25c. a share on
the class B preferred stock was paid on May 26, last.

General Motors Corp.—Dividend of $1 a share, payable June 12, on the
$10 par, common stock, This compares with 75c. a share paid on
March 12, last.

Glidden Co.—Dividend of 50c. a share,

- stock. 'This compares with 40c. paid on
and July 1, 1940..

Hecla Mining Co.—Dividend of 25c. a share payable June 20 on the par
25c., common stock. This compares with 20c. a share distributed on
March 15, last.

Honolulu Plantation Co.—Dividend of 15c. a share was paid May 31
on the common stock, The last previous distribution amounted to 10c.
a share and was made on Aug. 10, 1938.

Intertype Corp.—Dividend of 40c. a share, payable June 14 on the com-~
mon stock. This compares with 30c. paid on Dec. 16, last and 20c. on
July 15, 1940.

Jaeger Machine Co.—Dividend of 50c. a share, payable June 10, on the
i:a[;ltal stock. This distribution compares with 37 }4c. paid on March 10,

ast.

Kennecott Copper Corp.—S8pecial dividend of 50c. a share and a regular
givide;(«)i of 25c..a share on. the no par common stock, both payable

une 30.
Lake Shore Mines, Ltd.—Interim dividend of 35c. a share, payable
. June 16, on the common stock. Dividend of 50c. was paid on March 15,
llasﬂ s and dividends totaling $2 a share were distributed during the year

Loyisiana Ice & Electric Co., Inc.—Extra dividend of 25c. a share in
addition to the regular semi-annual dividend of 50c. a share were both
paid May 15, on the common stock. I

Metal & Thermit Corp.—Dividend of 50c. a share, payable June 10 on the
common stock. A distribution of 30c. was made on March 10, last, and
rgprgsiented the first payment on the larger amount of shares now out-
standing.

ayable July 1 on the common
ec. 28, last and 30c. on Oct. 1

‘Middle West Corp.—A dividend of 20c. a share was declared payable

June 16 on the capital stock. An initial dividend of 25c. was paid on
Dec. 2, last. . i

Midvale Co.—Dividend of $2 a share on the common stock, payable
July 1. This compares with $1.50 a share paid on April 1, last.

Mueller Bros. Co.—Dividend of 75¢. a share on the common stock, payable
June 16. Dividends of 50c. were paid on Nov. 22 and on June 28, 1940,

National Standard Co.—Extra dividend of 50c. a share and a regular
gulartiarly dividend of 50c. a share on the common 8tock, both payable

uly 1. .

Newmarket Mfg. Co.—Dividend of 75¢. a share was paid May 15 on the
no par common stock. This compared with 50c. a share paid in the three
preceding quarters.

Niles-Bement-Pond Co.—Dividend of $1 a share was declared payable
June 14, on the common stock. A distribution of 75c. was paid on
March 15, last. '

Ohio Power Co.—1Initial quarterly dividend of $1.1214 a share was paid
June 2, on the 4 14 9, preferred stock.

Ohio Water Service Co.—Dividend of $1.50 a share on the class A common
stock of no par value, payable June 30. One dollar a share was paid in
each of the three preceding quarters.

Paauhau Sugar Plantation Co., Ltd.—Dividend of 15c. a share was paid
June 5 on the common stock. The last previous distripution made on
March 5, 1938 amounted to 10c. a share.

Pennsylvania-Dixie Cement Corp.—Dividend of $1.50 a share on account
of accumulations on the 7% preferred stock, payable June 5. dis-
tribution of $1 was paid on Dec. 20, 1940.

Pennsylvania Salt Mfg. Co.—Dividend of $2.25 a share on the common
stock, $50 par, payable June 13. On Dec. 14, last, a distribution of $2
a share was made on this issue.

Petroleum Corp. of America—Dividend of 20c. a share was declared on
the common stock, payable June 28. S8tock dividend of one share of
common stock of Consolidated Oil Corp. for each five shares of Petroleum

“—Corp. common stock held was paid on May 16, last.

Pilgrim Mills—A dividend of $1 a share was paid May 16, last, on the com-
111\19?3'6 stock. This represented the first dividend paid since December,

P‘ittnburgh & Lake Erie RR.—Dividend of $2.50 a share, payable June 16,

on the $50 par, capital stock. This compares with $3.50 paid on Dec. 16,
last, and $2 on June 15, 1940.

Quissett Mill—Dividend of $1 a share was paid Ma
mon stock, representing the first distribution to
since Feb. 15, 1937, when a like amount was paid.

Rayonier, Inc.—Dividend of 25c. a share was paid June 2, on the com-
mon stock. This was the first dividend paid since Jan. 1, 1938, wnen an
initial distripution of 50c. was made.

Scott Paper Co.—Dividend of 45c. a share on the common stock, payable
June 14. Previously regular quarterly dividends of 40c. a share were

15, last on the com~
e made on the issue

- Simonds Saw & Steel Co.—Dividend of 70c. a share, gmyable June 14, on

the no far common stock. This compares with 40c. a share paid on

Marcn 15, last.

(A. E.) Staley Mfg. Co.—Dividend of 50c. a share on the $10 pa., com-
mon stock, payable June 20. This compares with 30c. a share paid on
Dec. 20, last, and 40c. on June 3v, 1940 and Dec. 20, 1939.

Standard Oil Co. of New Jersey—Extra ana regular semi-annual divi-

, dends amounting to 50c. each a share were declared on the $25 par,
capital stock, payable June 16, next.

Transue & Williams Steel Forging Co.—Dividend of 30c. a share, pay-
able June 14, on the common stock. A distribution of 15c. a share was
paid on Feb. 30, Oct. 10, and on March 14, 1940.

Union Trusteed Funds, Inc.—Imtial dividend of 46¢c. a share on the
Union bond fund-A shares, was paid May 15, last.

United Elastic Co.—Dividend of 20c. a share, payabie June 24 on the
common stock. A regular quarterly dividend of 15¢. a share was paid on
March 24, last.

United States Graphite Co.—Dividend of 35c. a share, payable June 14
on the $5 par, common shares. A distribution amounting to 25c. a
share was made March 15, last, on this isssue. :

Venezuela Syndicate—An initial dividend of 5c. a share was paid May 14,
on the common stock.

Vick Chemical Co.—Usual quarterly dividend of 50c. a share and the usuat

. extra of 10c., plus a special fiscal year-end dividend of 60c., or a total of
$1.20 a share on the cpital stock, payable June 2.

Victor Monaghan Co.—A dividend of 75c. a share was paid June 1, on the
common stock. A regular quarterly dividend of 50c. a share was paid
on March 1, last.

Wailuku Sugar Co.—Dividend of 30c. a share was declared on the com-
mon stock, payable June 5.

Waldorf System, Inc.—Dividend of 25c. a share on the common stock,
payable July 1. This compares with 20c. paid on April 1, last.
ayne Screw Products—Dividend of 20c. a share, was paid May 28, last,
gn tthezgonignao;l stock and compares with 1214c. a share distributed on

ept. 28, .

Youngstown Steel Door Co.—Dividend of 50c. a share, payable June 16.
This compares with 25c. paid on March 15, last, and 50c. a snare on
Dec. 16, and Sept. 16, 1940. : )

-UNFAVORABLE CHANGES |

Beneficial Loan Society (Dcl.)——Dlvldend of 10c. a share on the common
stock, payable June 2. Previously regular quarterly dividends of 1214c.
a share were distributed

Bridgeport Gas Light Co.—Dividend on the common stock decreased
from 50c. a share to 40c, a share, payable June 30. 3

Fifth Avenue Coach Co.—No action taken with regard to the payment of
a dividend on the common stock at this time. Dividend of 25¢. a share
wag paid on March 28, last, and previously regular quarterly dividends
of 50c. a share were distributed. ™|

Maryland Fund, Inc.—Dividend of 7c. a share, payable June 16 on the
common stock. This compares with quarterly dividends of 10c. a share
distributed previously. ;

New York City Omnibus Corp.—Dividend of 50c. a share on the common
stock, payableé June 26. Previously regular quarterly dividend of 75c.
a share were distributed.

Omnibus Corp.—Dividend of 10c. a share on the common stock, payable
June 30. Dividend of 20c. was paid on March 31, last, and previously
regular %\:lart,erly dividends of 30c. a share were distributed.

Pillsbury Flour Mills Co.—Dividend of 25¢c. a share was paid on May 31,
on the common stock. Previously, regular quarterly dividends of 40c.
a share were distributed.

COURSE OF THE STOCK MARKET DURING MAY

——
* The stock market, having discounted in April the German
conquests of Yugoslavia and Greece, languished throughout
most of May at the low level reached on that decline.
Hardened by now to reverses to British forces in the Mediter-
ranean, the stock market was only slightly affected by the
German invasion by air in the third week of May of Crete,
where the Greek Government repaired in April after the
German army occupied -the major part of Greece. The
stock market was able in May to resist successfully such
liquidation as fell upon it, but once again buyers held aloof.

In May the stock market plumbed new depths of dullness.
It is now a familiar story that the stock market is more
destitute of customers than it has been for nearly a genera-
tion. A new chapter was written in this story of market
inaetivity in May, for turnover was the smallest for any
corresponding ‘month since 1914, just prior to the outbreak
of the World War. Trading in stocks on the New York Stock
Exchange in May aggregated 9,667,050 shares as against
11,185,760 shares in April and 38,964,712 shares in May, .
1940, when the invasion of the Low Countries led to fairly
heavy offerings and a sharp recession in prices. Stock
trading in the first five months of the year amounted to
53,258,989 shares, the smallest volume for a corresponding
period since 1915.

Stock prices, as measured by the average of 50 stocks
compiled by the New York ‘“Times,” advanced 114 points
in the first 10 days of May and then worked slightly lower
in the rest of the month, leaving the average at 84.38, up
0.63-point for the month as a whole. The industrial group
in the average closed higher for the month, but this rise was
counterbalanced in part by a fractional setback in the rail
shares. After leading the advance in the forepart of May,
the rails lost much of their buoyancy after the railroad
brotherhoods demanded a 30% wage increase. Among the
industrial shares considerable irregularity prevailed, with
the utilities, motors and foods showing a moderate degree
of weakness and the coppers, railroad equipments and store
stocks registering strength. )

Industrial activity recovered in May the ground it lost
in April because of the numerous strikes, including especially,
those experienced in the soft-coal industry and the motor
industry. But the enthusiasm of investors for stocks, as in
other months in the recent past, was dampened by the tax
prospect. The Treasury brought forth proposals for in-
creasing the. excess profits tax levies above the levels. it
recommended in April. Steel production, which began the
month at 94.39%, of capacity, was estimated at 98.67%, as the
month closed, but this slight sethback from the month’s peak
of 99.99, of eapacity was to be explained on the ground of the
Memorial Day holiday. Car loadings recovered sharply on
the resumption of the movement of soft coal and shortages
of rolling stock appeared to be soon in prospect.

The events which were of the greatest significance to the
stock market and investors were the declaration by President
Roosevelt on May 27 of an unlimited emergency, the em-
phatic extension of the rise in commodity prices and the
appointment by President Roosevelt on May 31 of Secretary
Ickes as Petroleum Coordinator for National Defense.
The decision of the Board of Governors of the New York
Stock Exchange to offer the presidency of the Exchange to
Emil Schram, Chairman of the Reconstruction Finance
Corporation was made on May 6. As it happened, the best
session of the week coincided with the selection of Mr.
Schram, but there was no connection between the events.
Heavy speculation developed at the same time in agri-
cultural commodities, and the buying of wheat, corn and
other grains affected the stock market sympathetically.
The accumulating signs toward the end of the month that the
United States was nearing an open belligerent status were
received calmly by the market, possibly indicating that it is
just such an eventuality that the market, in its decline over
the last year, has been discounting.

Commodity prices in their brisk advance have reflected in
part the mark-up in ocean freight rates and the withdrawal
of tonnage from old established routes. But in considerable
part in May. the firmness reflected the enactment into law on
May 26 of the Bankhead-Fulmer bill, authorizing Govern-
ment loans on five basic farm crops at 859, of the parity
price by Commodity Credit Corporation. As regards non-
agricultural materials, the Office of Production Management
has adopted a new device known as inventory control and
placed 16 metals under the system at the beginning of May.
But agricultural produets, as in times entirely free of inter-
national emergency, have been stimulated in price rather
vhan otherwise by governmental action.
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As to the fluctuations in individual stocks, Allied Chemical
& Dye opened May 1 at 146, dipped to 14534 on the same
day and then moved up to 15214 on May 22; it closed May 31
at 1453, the month’s low level. - American Telephone &
Telegraph opened at 150 on May 1, moved down fractionally
to 14815 on the same day, then rose to 151 on May 21 and
closed May 31, slightly lower at 1507%. Consol.lda.t_ed
Edison Co. of N. Y. opened at 1934 May 1, touching its
high point ayy 1924 on the same day; its low point of the month
was reached on May 31 at 1734, closing the same day a trifle
improved at 1714. General iﬂlectric opened at 28% on
May 1, advanced to 2934 on May 13, then reacted to 284 on
May 29 and ended the month slightly higher at 2814 on
May 31. United States Steel opened May 1 at 5034, the
month’s low; it advanced to 5514.on May 13, and then fell
back t0 53 at the close on May 31. Steel preferred sold at
119 on May 1, then advanced to 11954 on May 7, and closed
on May 31 at 116, the month’s low level. Westinghouse
Elec. & Mfg. opened May 1 at 8734, moved forward to 9015
on May 21, and then receded to 86 on May-31, closing the
month unchanged. In the railroad list, Atchison Topeka &
Santa Fe opened May 1 at 2634, rose to 3034 on May 7; it
subsequently declined to 261 on May 22 and closed May 31
at 2634, its opening sale of the month. Baltimore & Ohio
touched its low point of the month May 1 at 33 and its
high point May 10 at 414; it dipped to 354, the closing sale
of the month on May 29; the closing sale, however, was
higher than the initial sale of the month. Delaware &
Hudson touched its low point May 24 at 914 after opening
the month on May 1 at 1014; the peak of the month was

- reached on May 8 at 1114 and it closed May 29 at 934, the
month’s -final sale. New York Central reached its top
figure May 9 at 1374, its low point of the month May-1-at
1134, down from its opening sale on that day at 117z; it
closed the month on May 31, slightly better at 12. Southern
Pacific opened May 1 at 1074, advanced to 1274 on May 6,
its high point of the month; it reached its low of the month
at 1034 on May 15, and closed above its opening level on
May 31, at 1114. Northern Pacific after opening at 614
May 1, improved to 754 on May 8, then reacted to 63§ on
May 31, closing at that figure. Unien Pacific touche3 its
high point of the month May 13, at 8214 and its low point at
7734 on May 31; modest recovery marked its close on the
same day, when it sold at 7814.

In the bond market, as in stocks, inactivity was the
dominant trait. Transactions amounted to:$169,272,000
par value as against $209,471,000 in April and $176,105,000
in May, 1940. The highest grade munieipals and corporate
issues were steady to firm, taking their cue from the strength
of United States Treasury issues. The more speculative
issues, however, were given mildly to weakness, with the
firmness of second-grade rail bonds giving way to irregularity
after the demands of the railroad brotherhoods were made
known. - The foreign bond average rose 2.39 points, thereby
nearly wiping out the 2.61 loss suffered in April when the
war spread to Yugoslovia and Greece.

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: ;

May 1
Opening
Price

Range During May, 1941
Highest

May 31
Closing
Price

Bonds
Lowest

Foreign Governments—
Argentine 4s
Brazi1 6 Y45 of 1926

603
164

59} May 26| 61
164 May 1
e 451 May 27
101% (100} May &
5514 5514 May 1

9% 8  May 8
20 May 12
593 May 8
63% May 28
40 May 22

108%% May 7
May 26
756 May 23
227 May 16
21} May 29
573% May 26
61} May 15
66 May 26|
513 May- 15|

May 594
17

1013
62%

<X

1960

Uruguay 3%-4-4 148 extl read] '79
Railroads—

Aten Top & S Fe gen 48

Balt & Ohio con 4 448 28 26

Boston & Maine 58 ser A C..1967
Erle bs serles 1927 1967
Missouri Pacific 58 series F__1977
New York Central 4 48

N Y Chic & St Louls 4}4s...1978
Northern Pacific 6s series B.2047
Southern Pacific 4 %43 9
Southern Ry 48 % 19 61 May 26| 656% May 12

Industrial— '

Allegheny Corp 58 stpd 1950/ |047, May 29| 56 May 1
Bethlehem Steel 3 }4s. 1952 105% May 1(106% May 27
Commonwealth Edison 3%4s8.1958 114 May 6
Internat Tel & Tel 58 1955 49 May 9
Montana Power 3%8 966 10614 May 27
Portland Gen Electric 4 448-.1960) 82} May 6
Republic Steel 4348 B 1961 10414 May 14

Shell Union Of1 2}4s. > 973 May 7|.
Third Ave Ry adj 5s 1960 14% May 26| 181 May 12
Youngstown Sheet & Tube 48 1948

556% May 7

965 May 16

102 - May 21027 May 12

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

1938
14.0;)4.244
96,654,000
17,658,000
6,844,000

131,156,000

1941
9.637.050
153,831,000
14,493,000
948,000

169,272,000

1940
38,9;54.7 12
144,924,000
22,931,000
8,250,000

176,105,000

Month of May

Stock sales—No. of ghares|

Bond sales (par value)—
Rallroad and miscell...
Foreign Government......
U. 8. Government

1939
12.9;35,210
98,423,000
17,291,000

7,390,000

123,104,000

Total bond Sales- —

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

Rallroad and miscell...

Forelgn Government...

U. 8. Government

53.2358.989
869,791,000
69,175,000
8,793,000

947,759,000

111,3?2.190
615,399,000
104,379,000

21,983,000

741,761,000

96.8g0,295
559,940,000
110,895,000
39,190,000

710,025,000

92 .7397,143
500,179,000
105,459,000

68,168,000

723,806,000

Total bond sales

VOLUME OF BUSINESS OF THE CURB EXCHANGE

1938
) 2,832.525
32,310,000
576,000
328,000

33,214,000

Month of May 1941
1,7521,7_35
20,495,000
‘240,000
173,000

20,908,000

1940
7,179,035
$
37,357,000
169,000
586,000

38,112,000

1939
2,129,637
34,040,000
306,000
337,000

34,683,000

Stock sales—No. of shares|
Bond sales (par value)-—
Domestic
Forelgn Government......
Forelgn corporate

Total bond sales

Jan, 130 May 31—
Stock sales—No. of shares
Bond sales (par value)—

Domestic

Foreign Government.....

Foreign corporate

10.3;)0.762
114,039,000
916,000
1,026,000

116,161,000

23,938,035
$
155,869,000
1,004,000
3,194,000

160,067,000

17,287,426
194,695,000

" 2,128,000
2,693,000
199,516,000

17,239,426
134,212,000
3,112,000
2,719,000

140,043,000

‘Total bond sales

THE MONEY MARKET IN MAY

A decrease in gold importations to the lowest point in
several years, a temporary halt in the decline of excess
member bank reserves, and a striking success for the Treas-
ury’s financing operations undertaken in May were the out-
standing features of the money market during the period
under review, In the first two weeks of the month excess
member bank reserves receded another $80,000,000, but dur-
ing the following week an increase of $170,000,000 was re-
corded, with the result that the excess reserve position
during the entire month gained $50,000,000. It is antici-
pated, however, that payments on account of the new Treas-
ury issue will cause another large drop in excess reserves
during the first week of June. Another interesting devel-
opment was the further rise of $165,000,000 in commercial
borrowings, and the increase of $370,000,000 in total loans
and investments of the weekly reporting member banks, to

the record figure of  $27,915,000,0000 May 28 "Gov&fiment . .~

financing consisted of an offering on May 22 of $600,000,000
2% % 15-17-year bonds which were almost 14 times over-
subscribed, resulting in cutting: allotments to 89 and
quickly carrying the price of the new issue to a premium
of about 3%. Simultaneously, the Treasury offered to hold-
ers of $834,000,000 314% bonds due Aug. 1, 1941, an ex-
change for the new 2%2% bonds or for 34% notes maturing
March 15, 1943, with most of the holders accepting the ex-
change for the new bond issue. In addition, the Treasury
placed the usual weekly $100,000,000 bill issues, to reim-
burse similar maturities. Gold imports during the four
weeks ended May 21, as reported by the Department of
Commerce, were limited to $38,500,000, of which sum $19,-
300,000 came from Canada, - $4,200,000 from Australia,
$3,500,000 from South Africa, $2,800,000 from Colombia,
and $2,600,000 from the Philippines. Including the acqui-
sition of newly-mined and scrap gold, the gold stock of the
country during May increased about $70,000,000, the small-
est gain shown in, almost three years. Discount holdings
of the 12 Reserve banks increased from $1,918,999 April 30
to $4,155,000 May 28, and  industrial advances -from
$7,649,000 April 30 to $8,163,000 May 28. Total member
bank reserves, after receding from $13,523,857,000 April 30
to $13,439,698,000 May 7, subsequently rose to $13,748,879,000
May 28. Money rates in general showed few changes during
the month, although the stiffening in the prices of Govern-
ment securities, notably subsequent to ?’;he success of the
new offering, resulted in appreciable declines in. yields for
part of the gilt-edged list. Average rates on 91-day Treas-
ury bills dropped from 0.097% April 30 to 0.069% May 31,
while average yields on short-term notes declined from
0.49% to 0.419%, and those on long-term bonds remained at
the 29% level. - On the New York Stock Exchange the rate
for call money was unchanged at 1%.

CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

Low High | Renewal Low High | Renewal

1 1 1

1 1 1

Saturday

Sunday ! 1
1 1

1 1

1 1

1 ' |Saturday

Sunlday

Saturday
Sunday
1

1
Saturday
Sunday | . g 4 4

1 il

il 1
1 3 Hollday

i 31.. Saturday

Trading in bankers’ acceptances continued inactive, as
available supplies remained far short of the existing de-
mand. Outstanding acceptances, according to the monthly
survey of the Acceptance Analysis Unit of the Federal Re-
serve Bank of New York, issued May 12, totaled $219,-
561,000 April 30, against $217,312,000 March 31 and $223,-
305,000 April 30,°1940. Import bills increased from $120,-
229,000 March 31 to $125,680,000 April 30, and export bills
from $23,993,000 to $25,087,000, while domestic shipments
declined from $10,191,000 to $9,767,000, domestic warehouse
credits from $30,486,000 to $28,651,000, and bills based on
goods stored in or shipped between foreign countries from
$24,733,000 to $23,263,000.- Bills held by accepting banks
aggregated $170,305,000, of which sum - $104,757,000 were
own bills and $65,548,000 were bills of others. Rates for
bankers’ acceptances continued to be quoted at %% bid
and 7/16% asked for 30-day, 60-day and 90-day bills, at
9/16% bid and %9 asked for 120-day bills, and at %% bid
and 9/16% asked for bills running 150 and 180 days.

|
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PRIME BANKERS' ACCEPTANCES

Call Loans,
Secured by| 30 Days | 60 Days | 90 Days | 120 Days | 150 Days | 180 Days
Accept 'ces|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask

14a71e Y4ahe J4aT1e Seats 54a% 55ads
ane l4ahe }4a71s Yisa kg Sa%e 55ade
Saturday .
Sunday
14a"1e 14a%e YBale 916014 55a% 6 S%a%e
Bale laame Ya'le 960 t% 34a%e 5gade
Y5a71e 5a'e Ysalie Y1634 54a%10 5%av
a'ie 14a"e 4a'e 96alg S%ad%e 54a%
P Ya'e Ka’ie 96alg 54a%1s 54a9%
Saturday
Sunday
Yane %1004 5%a%. S4ad

%a’e 15a%1e
Ya're 15a%1e Yahis Y6ats 54a%16 S4ad
1%5a%1e l4a’e galis Y160 l% 54ad% 54ad%s
Y%a’ie alie Yale U2 %ad% 54a%
15a71e gale Kale 916014 %a%s Bgad,
Saturday
Sunday
YKa'ie 15a%1e 14a's %eats 5%a%1s S4a%s
1%a%1s 4a'e 14a%1e %160 ts 5%a%s 54ad%s
3ae 34071 5a"e feals %ads 56a%
%a’e 14a%1e lsa’e 96014 54094 54ad,
14a71s Yane ha’e 9160 1% 5%a%s6 54ad%
Saturday
Sunday
Ya'e Ysa'ye Yalie Y160 24 %ade 54a%s
4a'is Yaaye Kalie Yeals 54a%6 5%ad
Ya'ie l4ahe 5a%1e U221 36a%s 54ad%e
4aT1e Yeale Yale 62 ls S%a%e 54a%e
Holiday
Saturday

" Time loan rates on security collateral remained at the
nominal levels of 11,9 for 60-day and 90-day loans, and
1%Y% for loans running from 120 to 180 days. With trading
in securities continuing at a negligible rate, little or no
demand for new loans existed, and transacti
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Tostricted fo the extension of older accommodations.
" DAILY RECORD OF TIME LOAN RATES

' ’ Rates on Mized Collateral
4 Months

60 Days 90 Days 5 Months | 6 Months
1% 1Y% 114
1% 1% 1%
Satur|day
Sun|day
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Commercial paper continued in slightly larger supply, but
available offerings were promptly taken up by the persistent
investment demand. Prevailing rates for average grade
prime three to four months’ commercial paper remained
at %%, and those on four to six months’ paper at %%,
while less known names on the same maturities were again
quoted at %. Under date of May 15 the IFederal Reserve
Bank of New York announced that reports received from
commercial paper dealers showed a total of $274,600,000 of
open market paper outstanding on April 30, as compared
to $263,300,000 at the end of March and $238,600,000 on
April 30, 1940.

RATES FOR MONEY AT NEW YORK

Week Ended—

May 17 | May 24

Call loans on Stock Exchange:
Range for week (mixed & indus. collateral)
Week's average (mixed & indus. collateral)
Time loans (mixed & indus, collateral):
Thirty days..
Sixty days. ..
Ninety days. .
Four months.. .
Five months__
Six months
Commercial paper: X
Double and single names:

Prime 4 to 6 months. @ K@% | K@% | %
Good 4 to 6 months._ . %Y | @y | 4@¥% | %
RETURNS OF THE FEDERAL RESERVE BANKS—
BROKERS’ LOANS IN NEW YORK CITY

A further extension took place in May of several of the
recent trends in the banking position; that is to say, mem-
ber bank credit in use and demand deposits continued to

. / »

expand appreciably, the gold stock and the volume of cur-
rency in circulation were again higher, ‘The upward swing
in actual reserves and excess reserves of member banks,
‘interrupted in recent months by the abnormally large de-
mand for currency and the accumulation of funds to the
Treasury’s account in the Tederal Reserve banks was
resumed. :

No aspect of the current banking position is of’greater
interest than the performance of currency circulation,
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With payrolls increasing as industrial production climbs,
the demand for currency has expanded over the last year in
a manner exceptional for its continuousness. In the four
weeks from April 30 to May 28 the volume of currency out-
standing increased $223,000,000 to a new record high total
of $9,294,000,000. Over the last year the amount of cur-
rency in use increased $1,609,000,000. Since the post-holi-
day decline in currency came to an end in January, the
volume in use has risen, with only one weekly interruption,
ever since. An increase in the vault cash of member banks
accounts for a certain amount of the enlarged demand for
currency in the last year. The weekly reporting banks in
101 cities show a $50,000,000 increase in till money, of
which the reporting New York City banks were responsible
for $10,000,000. Hoarding demand has accounted for still
another portion of the rise in currency. But by far the
greater part of the demand has come from payroll and
retail trade needs.

Actual reserves of all member banks increased $225,-
022,000 in the four weeks here under review to a total of
$13,748,879,000. The growth in deposits of member banks
was so considerable, however, that the increase in excess
reserves was restricted to $50,000,000, raising the surplus-
age to the $5,820,000,000 level, compared with the record
high of $6,940,000,000 on last Oct. 23. The expansion in
required reserves in the month was $175,000,000. The sources
from which member banks gained the additional $225,-.
022,000 of actual reserves were these: Treasury depos.ts in
the Federal Reserve banks decreased $403,762,000 to a total
of $461,674,000; the gold stock increased $68,000,000 to a
new record high at $22,573,000,000; Treasury currency in-

Offsetting in part these contributions to the supply of bank
reserves were the $3,000,000 reduction in Federal Reserve
credit, the $223,000,000 rise in currency circulation, and the
$94,000,000 gain in non-member balances and other Federal
Reserve accounts.

The relatively small increase of $68,000,000 in the golil
stock compared with a rise of $124,000,000 in the gold cer-
tificates deposited by the Treasury with the Federal Re-
serve banks, indicating that the Treasury’'s demands for
cash were so large that it was forced to fall back on its
free gold as a source of supply. Behind the $94,000,000 in-
crease in non-member deposits lay a fall of $11,084,000 in
foreign deposits in the Federal Reserve banks and a rise
of $107,200,000 in other deposits. The increase in other
deposits is to be explained in part because of the policy
of the Federal Reserve banks of placing in that account
sums received in subscription to the new defense savings
bonds, whose sale began on May 1, pending actual issuance
of the bonds. The Government securities portfolio of the
Federal Reserve banks was unchanged at $2,184,100,000,
with Treasury bonds unchanged at $1,363,800,000 and
Treasury notes unchanged at $820,300,000. The proportion
of the portfolio represented by Government-guaranteed obli-
gations likewise was unchanged at $5,000,000.

Loans and investments of the reporting New York City
banks increased $242,000,000 to a new record high at $11,-
759,000,000, with loans up $204,000,000 and investments up
$38,000,000.  Commercial, agricultural and industrial loans
rose $57,000,000 to a new high on thé movement at $2,166,-
000,000, and the demand for loans from brokers and dealers
in securities, as hereinafter noted, was large. On the invest-
ment side, increases were shown of $66,000,000 in Treasury
bills, $41,000,000 in Treasury notes, and $44,000,000 in
Treasury bonds, while Government-guaranteed issues and
other securities were $67,000,000 and $46,000,000 lower, re-
spectively, Demand deposits—adjusted increased $345,-
000,000 to a new peak at $11,291,000,000.

The weekly reporting banks in 101 cities, in the four
weeks from April 23 to May 21, showed an increase of
$252,000,000 in loans and investments to a new high at $27,-
798,000,000. Loans accounted for $215,000,000 of this in-
crease, with commercial, industrial and agricultural loans
up $130,000,000 to a new high on the move at $5,639,000,000.
Holdings of direct Government securities increased $162,-
000,000, with Treasury bills up $97,000,000, Treasury notes
up $26,000,000, and Treasury bonds up $39,000,000; but
Government-guaranteed issues were $82,000,000 lower and
other securities decreased $43,000,000. Demand deposits—
adjusted increased - $503,000,000 to a new high at $24,-
265,000,000.

Reporting New York City banks’ loans to brokers and
dealers in securities—the so-called brokers’ loans—increased
$97,000,000 to a total of $427,000,000 in the four weeks to
May 28. In the last week of the period $95,000,000 of the
increase took place, owing chiefly to the heavier borrowines
of dealers in Government securities, who were enlarging
their portfolios in connection with the Treasury financing.
The monthly report of member borrowing issued by the New
York Stock Exchange showed a total of $453,356,763 loans
outstanding as of May 31, which compares with $382,745,630
on April 30.

COURSE OF STERLING EXCHANGE IN MAY

The sterling exchange market in New York during May
continued limited in extent, a characteristic of the market
since early in 1940. The free pound was also restricted as
to volume of transactions, with ranges approximating the
levels of the official rate and fluctuations narrow. As in
earlier months and since the adoption of the London official

- (Continued on page 55)

ereased $11,000,000,-and -Treasury-cash-dectimed-$62,000,000 "



New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF BOND PRICES DURING MAY 1941

Bond Sales 1941 1940 Stock Sales 1941 1940
$169,272,000 $176,105,000 X 9,667,060 38,964,712
947,769,000 741,761,000 | Jan. 1 to May 31 53,268,989 111,392,190
NOTIOE —Oash and deferred delivery sales are disregarded (n the monuh's range unless they are the only transactions of the month, and when selling
?:l:;gl& :f‘ ;l:oy ;:gular monthly range are showa in a footaote 10 tas M)racn O waich toay vccur. No accouas is taken of such sales in computing the
The tables on pages 19 to 40 furnish a complete resord of ths transactions on the New York Stock Exchange during
May, 1941, and the range since Jan. 1. They need no extended introduction, as they are self-explanatory. The tables
embrace every security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list.
The italic letters n the column headed “Interest Period” indicate in each case the,month when the.bonds.matpre.

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

sent one or more 32ds of a point.

g i
BONDS gg Price PRICES IN MAY RANGE SINCE JAN. 1
R

Jan. 2
N. Y. STOCE EXCHANGE 1941 Mayl | May3l . Lowest | Highest Lowest Highest

Bid Askj|Bid Ask|Bid Ask| Sale Prices Sule Prices Sale Prices Sale Prices

121,23 121.28{|120.5 120.9 [119.3 119.16; J May 28 120.4 119.4 Feb, 15{121.26 Jan, 3
B - = 119,10 Mar, 14{119,18 Apr, 16
memmemesee1044-1054 o . 111.19 May 19{113.18 Jan, 4

-| Registered sl s 112.6 Feb. 17{113.6 Jan, 21

Treasury 3%s --1946-1956) . 2 § 113.3 May 29|115.7

_| Registered .

Treasury 3348 -veveenneax -=-1043-1047 D 106.18 Apr. 25{107.256
Reglstered wela 106.14 May 28 106.14 106.14 May 28/106.14

TreasUry 3%B.ccccarccanacnmenan-1941 5 .23 May 20|3102.19 May 22|(101.21 Mar. 25(102.19
R ed o

TrrasUry 8)(8.ccenccnaneen-19043-1945 108.5 Bale . ’ May 7,107.3 106 26
Reglstered e 108.4 Sale ' 107.1

Treasury 8)§fccuacana 109.6 Sale R .9 |e107.29 May 6/108.7

R ed S 109.4 BSale

Treasury 3348 ccecnceenea--1946-1949 112.12 Sale

Treasury 8148.cocencacecanss1940-1962 112.22 113.1 |112.19

Treasury 88. . eececccanaasans1946-1948 0 109.24 111.21

Registered.... Meisiils Ldoas s 3 109.21 . 10/109.21

2 112. May 21(112.21 110.4 . 18[113.2

S May 17(111.28 111.28 111,28

May 19]111.2 107.14 . 16111.13

6 May 27(110.16 109.20
May 9[108.16 108

108.5

107.27

U S GOVERMENT BONDS

Treasury 23{8..ceccccnccas,
Reglatered..caacecaa P
Treasury 2%8. cceccanneeees-1958-1963
Reglstered A
Treasury 29‘(5..-......--..-.1060«1965 J .4 May 29
Treasury ;’..‘,.., 1945|3° D - - . 3~ May 22([1
Reglstered..cemeecrcccccccncenan-calon an
Treasury 2 ¥8.euue. 109.11 109.15]108.25 109.6 |-
;107.14 107.18]107.13 107.28

~1050-1952|M & '107.24 107.28/10

.1952-1954|M 8 104 104.4 [104 104.10
-1061-195313 D 105.24 Sale 1105.30 106.8
-1954-1956'y D 105.25 105.29(105.30 106.7

- 1 105.18
Treasury 28 J .5 [106.4 106.8 |106 106.13 9106. 3 106.28
Treasury 28..eececaae Mar 1 ] 102.11 102.15]102.12 102.24 1 e102.10 May 3 Mar, 20, 102.14
«e.Dec 15 1948-1960J D 105.24 105.28'100.21 105.31 Feb. 24/106.7
Reglatel . 104.1 Mar. 5104.1
Treasury 28. ccvemennn J D, [103.30 104.3 ([103.26 103.30 104,7 104.20|103.16 20 103.25 May 101.24 Feb. 15103.28
Federal Farm Mortgage Corp—
BYBecucncocmncnancanan"1044-1064 108.14 108.18/1106.30 107.2 |106.26 107.5 {106.28 19 106.28 106.26 Feb. 17{107.28
88. cmececccnccanccannre-aa1044-1949 107,30 Sale 107.1 107.5 (107 107.10/106.31 Feb. 13|10

- LRSI --1042-1947 102.7 102.10/101.26 102.5 101.28 i
s -1942-1947 103 103.6 ||102.7 102.10;101.26 102.5 102.15
Home Owners Mortgage Corp— .
8sSerfeS A..oceeeeccan...-1944-1052 107.26 Sale 106.23 Sale 106.19 5106.27 106.17 Feb. 15/107.26
od 106.17 5106.17 106.17 May 5]106.22
2348 derles 1042-1944 103.8 103.7 [{102.9 102.12(10! 102.18(102.9 19 102.13 102.9 May 19103
1348 serles M.... ee1045-1047 103.2 8ale |]102.20 102.24/102.19 102.30{102.16 14,102.18 101.29, Feb. 17|103.2 Jan,

NEW YORK CITY
Transit Unification Issue—
3% corporate stock. . ...----1980 103 Sale |{10374 Sale {1037 Sale 10455 May 100 Feb. 17|1043% May 13

FOREIGN GOVT & MUNICIPALS
Agricultural Mt.ge Bk (Oolombla&—-
AGtd sink fund 66...cceea...1947
0| aGtd sink fund 6s 948
000|Akershus (Kingdof Norway) 4s.
0| aAntioquia (De;l)t of) Col 78 A..1945)
0f - sExt 1 ; lma  : P |

N
®
=

~I~1~70000~I~3
RN

SRR
-

478 3d series ekmwe
00| Antwerp (Qity( extl loan fs.....
Argentine Nation (Govt of)—
S f external 4 }48..c-........1948
Sinking fund external 43}4s...
S f external conv loan 4s.Feb
S f external conv loan 4a__Apr

For footnotes see page 30,

s
64 8ale
64 6534

783 May
66 M

ay 1
5914 May 26
5914 May 29

BN

ruz '->b>‘-'-4‘-'~g>'=l
o227 UOOOwANSTOD

B IR O B hO Sy D
[

I =I~I~1000000
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»
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20 N. Y. STOCK IyXCHANGE—BONDS

Sales in .~ BONDS .  Jries y PRICES IN MAY - ' RANGE SINCE JAN. 1
Highest

_‘_‘_’i‘lﬂ_ | N, Y. STOCK EXCHANGE 1941 May 1 May 31 ! Lowe.u |  Highest Lowest |

FOREIGN GOVT (Continued)— Bid Ask|IBid Ask Bid Ask; Sale Prices Sale Pric a
Australia 58 of 1925 955 58 0 1! oo es | 5.§ le fnces 7| ?ale Xﬂcu
Ext rnalloan 5s of 1927. B3
External g 434s of 1928 a7
sAust an Govts f7s.
4Bava ia (Free Stato) ext 6
With declaration
Belgi_m 25-yr external 6}4s. ~-1949
With declara.lalcm...........i‘.)55

Interes
Period

O
Dg!-cggh
D20

:“."Z:
i er ot

(=]

declaration
AE t.erna.l sinking f und 6
‘With declaration
ABrazil (U 8 of) external 8s.
A\Extlsfg6l4sof 19 9,
AExtlsf s of 1927---.-..-.
ACent R, -year g€ 78.. 9.
8 f5s

T By
o ©

20-years f 6s
ABudapest (City of) 6s.....
Buenos Aires (Province of)

453 May 27
46 ' May 27|
46%, May 12
47 'May '27
34 . May 26| lay A pr
‘6%‘M8«y‘ 21 ' 5% Mar.
35 May 8| 6% M 65‘5 May
9434 May 2| 98  May 14 88 Teb. 1
10034 May £102 = May 14 "

95% May 14
ggy May 14

«dlag
8815 May 14
88  May 13

‘Refunding s £ 4}{-4}48.
Ex 1 readjust 434s-454s-
Ex 1af4}4-4%

3%s externals

Bm arla. (Kin dom of)—

SHxr ES SEreRE SGuTShhS
LeuRaeadZ0 - Fu L 20bne UUPuUooU
- i H

30-ye

AOarlsoad (Oity) sf8s

aCent Agric Bank (Ger) 7s ;
AFarm Loans f 68 y

q
TR s S
- Pt 210 ~

=00 D

1
I

(=]
by SRRy

'
]

468 Oct coupon on.....
AChile Republicext s f g 78
A7sassented...
iExternal sinking fund g 6s...
. . Absassented
AExternal s f gold 6s.
. afs assent
ARy refextlsfg 6!
468 assented
AExtl s f6s lnt ctfs
468 assented.
AExé; sinking fund 6s
i ABS ted..

N

0 468 assented._.
AOhlle Mtge Bank ot gu sf 6%3
46 Y48 assent (1
AGuars f gold 6
46 3{8 ass

AGs asse!
AGuaranteed slnk fund
«8s8 assented
, AChilean Munic Lo
35,000/ _a7s assented
-e-.--|aChinese Hukuang Ry 58.....--19,
5,000| aCologne (Germany) 8 f 6348...1950
Colombia (Republic of)—

468 of 1927
4Celombia Mtge Bank 6
ASinkmg fund 7s of 19
nking fund 7s of 1927
Oopenhagen external 58
W ith declaration.
. Gold 4148
With declarat.ion
10,000|Cordoba (Prov) Argentina 1s---1942

8.000 ACosta Rica (Rep of) 78

Cuba Rep of) 58 of 1904_. ..
68 ext debt Ser A of 1914_.

438 externall 0an .umew-

e O
KK XX X

POUOPOLLOOOCOO=OOOOODOOmU Ut
Ry

SRR T KRR
=)

238,000
39,00

o
-

Zi OP20u0 nlunnZ 2000t ZZrnhluaPPr0022
=D = IS - OONOOH'GJON‘\!OJ‘:» NJ

=3 (=3 >
S EZPAD RCEIRRE D NS SRR RS TR RS

Jan. 8|
2134 Mar 20
72 Jan.. 22

143% May 10
0]/s Feb’.’

143 May 10

May 1
10'35/ May 1
00: May 1

4148 external debt...
30-years £ 54s
APublic Works 53s__Jun
40zechoslovak (Rep of) extl 8s..
A8ink fund 8s s
Denmark 20-y
With decl
i et
ecl
50% May
. xternal g 4448 i : 3, 3
44'000| - With declarati 304 gadh| 44 2955 My 2?
34,000/ Dominican Republics £514s i
*alstser 514s of 1926___ i 1590 o 54 ggé %gy
'#12d serles sinking fund 3§3--1940| A L4
Customs Adm 534s 2d serlu_-{%]
969

258 =
>>N§§fg§gg u
wOOULTR>wE &

ot Bt D) IND ek ok
W=D O~I%0

53482
ADresden (Cit{) ext 8178

Zl1945
K1 Salvador (1 1sts f8s A___
AOertmcaéeu gg deposit 19
lAz‘Fslton‘;a( I(lRem;;;vl ic) 7s-i_ : ; C20%
niand (Lep of) externa % 90 51y May 55 May 16
ﬁgﬁ;&%%{égj_‘_ 64 1953 G 2634 , : 197°| 143 May 22| 1635 May 26
ench Republic 7 }¢s stam’ ale . “991% May 20
With declaration. -o..oo. .. 1% ol R
Bitenan T 1o oaaped 1 9756 May 24

) 8 stamped.

With declaratlog-__ May. 2} 93 May 27

German Gov't International— : : 8434 Feb.
e 2 : ) May 8l 11 May 21]| 75 Mar. 18 114 Apr.
‘ 63 7 834 A

4538 unstarape & ay
a53¢sstpd (Oanadlan hold 5% May 14| 7% May 23

}.196 i : {
AGermnn Eepubllc 78 stamped.. A O i
N 11% May 22{| .8 May 113 Mar.
Garx?;;’: e (&g 8 818 May 18| 164 Moy 33| 83 Jan. 93 May 24
iCitaok GOV soctrel To mon o ol 2% s 1734 May 29| 173 May 290 . 23| 263 Jan.

63 May 12
5014 May 13|
1414 May 22

sHamburg (State) 6s

_| _With declaration..
sHeidelberg (City) extls £ 1050

Eelllnzfor- (Oity) ext 634s...__1960

For foot;not;es ‘see page 30.




Juxm, 1941] N. Y. STOCK EXCHANGE—BONDS

Sales in | BONDS PRICES IN MAY i “RANGE SINCE JAN. 1
M - 5 Y 1Y ' ' Ve § "
N. Y. STOCK EXCHANGE » May 1 May 31 Lowest . ' Lowest Highest

FOREIGN GOV'T (Concluded) < B’ld"* ‘Ask|Bid Sals Pr{m ) S ) salc Prices Sale Prices
Hunnrian Cons Municipal Loan— : ; g et F LG
a8ecured 8 ¢ 8 738aecoinz-n- 04 ' - Feb. 18
‘a8ecured s f g 78_ ...Bept
sHubgari:n Land Mt }‘IA.-
AR 7 Wnseries B
Hungary 7}4s ext at 4}6 to..
00|Irish Free State external 68
Altnl( (Kingdom) extl s { 7|_-_.
Altalian Ored Consortium 7s B
sltallan Public Utility s f g 78-.19
0|Japanese Govt extl s
"xt] ainking fund 5%s
u lavia (State Mtge Bk) 78.
pzig (Clty) exterrna 8 %g 8
8

Interest
Period

Ee

gc»—-wwﬂ:—-
Al Al i e o e

B O W N

May 5814 Apr.: 26| "

55 May 22 -41% Apr, 14
© BrrA r 8

19% 5

63 May 13 7% May 24(| 6 A 22 QV Feb.
65% May 24|70 . May 6| %Fpll)' - Mar. 28

5% May 13 : 3,5 Jan. -54 Mar, 11

5% Mar. 11
534 Mar. 12
54 ‘Mar. 11

May 21
‘30  Jan. 9

4

A
M
Mexicnn Irrlgatlon—-‘
s stamped a
AMex co (U 8 extem 55 1899 £
AAssenvlng bs of 1899...
‘aAssenting 4s of 1904.
AAsaantlng 48 of 1910_
0| “*aTreas 6s of "13 assel 93
0f ﬁdllnn City (Imly) ext losn 6}?11952

% tate of
A8ec extls f

POPZTN®  QuelluuS UEUUPOZbunZb 22

[
.

| z
= ERAZNRR BNNSo0oR .9“?“’?%!"!‘23"3"922":

‘4s sinking fund extl loan..
With declaration.....cee-eeez- o
Munlcll‘pal Bank ext s { 50----1970

O Rl al B i %ou s 3 3 s |3 %31/ May 29
ental Development 6s.. ale ay

External d bp5 8 4114 Sale j 40 6/ﬁ May 12
Oslo (City) 4 348 extl sink fun 23% 26 .9 .
0 With declaration. - - .- : ! x| 30 : y % . Apr. 30% May
'Panama (Rep) 68 ser A 1963 6674 May 2 90 Apr.
sed (assen 1963 6 56% May 20 ' . 81 Apr.
Aths of deposit (serles A 1963).-- 59% 569/ May 16 8114 Mar.
*Certifs of deposit (series B)u... : 92 . May 7|92 ¢ 5 . 6| 92  May

634 Mar. 714 'Apr.

6% Feb. & . .Jan,
2||" 654 Feb. 10| 774 Jan.’
b. 1 7% Jan.
7 ~May
4% Apr,
% Feb.

Mar

R et
ATk 1t 1D RO N QO i O

APernambuco (State of) 78.....194
APeru (Rep) Secsfg 7-..-

X
N
=)

KR X

aNational loan ext s f
() ‘APoland (Rep of) g 6s...
assented..._..
AStab izatlon loan 7s.
41148 assented
AExtema] s 4 Ss

0 4R

sPorto AJ

AExterna 348
APrague (Greater City) 7}4s. ...
APrussia (Free State) exts f 6148

4Sinking fund gold 68.....-.
Queenaland (State of) ext s f 7:--
25-year extl s f 6s.. b 15

sRhine-Main-Danube deb 79 ser A 50
sRio de Janeiro (City of) 8s....1946

aExternal sec_6 {S 1953
Rio Grande do Sul (State of)—
488 extl loan of 1921 --1946
468 extl sinkin, d gol
" 478 extl loan o 1926--
0| _a7s Munld{)a loa 1967
sRome (City externnl s f 6%3 1952
_|aRoumania (Kingdom of) 78...1959
AFebruary co
"|4Saarbruecken
Santa Fe extl s

-

6
6
7
4
3
3
3
3
8
8

SRR
—CORD Nt
= 000 WD W= O IO NUTIN OG

NZeJe 00000,
oRah

™
—

16 May 23

51;4,5 %ay 12 9614 %/I/I 3%
ay ay .

64 May 26| 66 May 14

27
85¢ May 22||"
7% May 26

ot
COO=JOOCI IO DI =TI
-
-~ O WO NI DN
NI NN ¥
et

L et ]

1)
NN

,,
%&.gﬂo _w»gw»: ERNCE PR
5

POU2US  »Oon»00

‘4
22% Feb
% Feb. 17

11 May 14 115 May i /ﬁ Jan, 15 1314 Feb,
# May 13 115 May 21 ‘814 Jan. 10 12}/ Feb.

27% May ‘2 30% May 29 26 < Jan. 6 30/§ May
16/ May May 21 .16% Apr. 30{ 2 Feb.
17 May 16 -Apr. 12
15% May 15% May' 1
4714 May 4314 Jan. 3
: 221 Jan. 31 26% Jan. -

2|l 263% Jan. 8| 26 Jan.

T
ay '
215 Ane, 30
pr.
31 Jan. 20
3/1 Jan. 31
203 Jan. 24
61 Mar.

]

San Ps.ulo State of)—
#,8s extl loan of 1921.
488 external
478 ext] water loan.

468 extl dollar loan.
*,8ecsfg7s

ASaxon State Mtge Inst 7:
4Sinking fund gold 6

Serbs Croats & Slovenes (

A88 ed external....

b g a:
' v b
£ oopigee g gc
DUoNhme 22 wmw

AR

‘With declaration. . s
% Asllﬁlﬂa (Prov) extl sink fund 7s. s

«
[l
'
'

ZZxrons>» oo

543 Apr. 25

mmmr. mmee—-

403 May 22| 41% May 1| 303 e 443 Mar. 7

39% May 14| 41

37 May 28|'3914 May 8§
May 26 45 May 17

36V May 27| 41 May

20} May 15| 20} May 15

3}5 May 20| 314 May 20
May 22| 314 May 22
41 May 12| 44% May 28|| 41 May 12| 573 Jan. 10

AExternal sinking fund 6s..
3 -4-4% (S bonds of 1937)
t xternal rea go
-4-414 % (8 bonds of 1937)
3 xternal conversion
3%-4%-4‘1-% extl conv
4-41{-4148 external readj....
0| _3%4s external readjustment...
AVenetian Prov Mtge Bank 7s..
aVienna (City of) 9
\Warsaw (City) externa

0|.. 44 s assented 9
Yokohama (City) ext1s f 68....

2
“RERCASR R RREFEETESS
2

Ubr2oubZ

RAILROAD AND lNDUSTRlAL &
COMPANIE '

*$ AAbitibl Pow & Paper lsh 58.. 5214 May 27|| 43% Fel‘). 19| 5214 May 27
coll tr g 4s 948 lg%i: ﬁay %2 9934 kmr %g Jan. 3g

ay nr 8

107 May 12

10934 May 19/1091¢ May 19

0|Ala Gt Sou 18t cons 58 ser A 1093
106 107 1063% May 231067 May 13
§§ #1003 Tet a8 dia %

000| _First cons 4s series B........1943
Albany Perforated Wrap Pap 6s.-
68 with warrants assented....194
Albany & Susq 1st guar 3}48..--
3 148 registered 1

For footnot-s, see page 30.

oYY o»Bwt

y 23| 5514 May
46  May 14 May 14 M
821 May 6| 84 May 14 81/5 Mar. 13
79" Jav. 10
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N. Y. STOCK EXCHANGE—BONDS

JPrlcg PRICES IN MAY RANGE SINCE JAN. 1
an.
1941 May 1 May 31 Lowest Highest Lowest Highest

Ask|Bid Ask| Sale Prices Sale Prices Sale Pric Sale Pri
624 sale | 893 May 271 623 Myl 15 May 27| 97% Jan
73% 73%| 72)4 May 28| 80% May
47  Sale May

47  May 29| 56

6814 71 72 723 80 | 72 May 72% May 28 69 Jan
10334 104211023 Sale (1021532 Sale 10215nMay 31 1023/ May 1 102“nMa,y 31
1033% Sale ||103% Sale (1033 104 (103 ~May 1(104° May 9 Feb. 24
107 ~ Sale ||107%; Sale (1073 S2age 1074 May 6108 May 15 106V Jan 24/10:

541 Sale || 56 5615 3 May 24| 5715 May 10|52 Feb. 15| 603 Jan,
104;5 Sale |[1041¢ Sale 1033 Sale 10135 May 15 104%; May 1003 Feb. 28 104ﬁ Jan,
Sale |[100}£ Sale | 99% Sale | 993 May 6|1001% Ma.y 993{ May 6|103 Jan.

102155 Sale[102'ss Sale[102 May 28(10215 May 1|/102 May 28/10434 Jan.
10834 1085110756 May 22/10815 May 141106 4 uo’{‘ Jan. 1

08" 10835|107% May 6|10835 May 15 Apr. 151 ;

031 May 911043 May 23 30|108

109 10914 11 (1093 May 8110 May Feb. 5

1083 166° 10235 Sido 104 May 23106 May 510354 Fob: oF

27}5 Sale 261 May 28/ Ma 20

48% 50% X 57 56 =~ May 2 y 5 36% %‘%%)y

1083 Sage’|[10 0 110955 Moy 35 1325 %I/Iay = . lioay A
ale ay y 1

10634 Sale ||106 Sale [1037 Sale |1055 May ~6|1065 May 12 10534 Jan, 132% M:; 13

Sale [/1083{ Sale (108%{ Sale ({10815 May 10914 May 6([10 Feb. 110Y% Jan. 28
9134|( 90 92% 94341 9215 9315 May 19 1083 s 3}/ M
Sale % 91% '“’ 9434 May 13
Sale || 9534 99% 100 y 99  May 12

99  Sale 98 9914 May 21
96  Sale 9 5| 9615 M

1044 104% Sale
Sale

BONDS

N. Y. STOCK EXCHANGE

Interest
Period

|

Allegheny Corp coll tr conv 5s..1944
Gg’nnteral and convertible 58 .. %g
458 sta.
0|Allegh & “?eat. 18t g guar a-_-. 998
Allegh Valley
Allied Stor
00(Allis-Chalmers Mfg conv
AAlpine Montan Steel 7s..
Amer & Foreign Power deb 5s.- - - 20:
American I G Chemical §}4s.. 1949
103,000 A W‘Internt}.t Chorp ({ggrv I5b6s- .111949
g ph—
265,000 merican TekEJ one e:g_r"p- ry
: 9

2 &ggggng:ﬂm
QLo umetaLmQOUb

3 9
00| A e Found s f debs 2145-58 19
Amer Water Wks & El 6sser A__19
Anaconda Cop Min sf deb 4448.19
Anglo-Chilean Nitrate——
Acunklng I'und income deb----1967
Ann Arbor 1st g 48 July 1995
k & Memp Bdge & Term 1st 58 '64
Armour & Co 4s s f ser B (Del)._1955
18t M 8 f 48 ser O (Del) 1957
Atchinson Topeka & Santa Fe—

T bR
S whrme”

)
<

Trans-Cont Short Line 1st 48 g
Cal-Ariz 1st & ref 41488er A__
At] Knox & No 1
00 Atl & Char Air Line
18t 30-year 58 ser B
0 At] Coast, L 1st cons 4s....July 19
General unjﬂed 4 ¥4s series A. -

. L.-10-year coll trust Ma 945

350 AL&Ncogatgoldu_-..
Bt 000 tlantic & Danville 1st g 4s.

154,000 Second 48 9
41000 At] Gulf & W T 8S Line coll tr 58
6'880 Atlantic Reﬂnlng deb 38.....-.-19.
: Austin & N W lstﬁ&guar_---
360,000 Baltimore & Ohio RR—
4 1st mtge gold 4s..
48 registered .
N hteo. 5 (aterest o 4% -40
. st_mtge terest a
283,000 Oct 1'1646) due----Ju1§ 1948 67  67%| 673% May 23| 693 May 13|| 6514 Feb. 17| 73% Jan.

616,000 ~ BeT&genser f (uteros 7595 37 34% Sale | 34 May 26('30 May 6|| 34 May 26| 4734 Apr.
so7.0000 B fs%egosﬁﬁcol 413 Sale 4 394 40 | 4015 May 22| 44% May 3934 Apr. 16| 53% Apr.
275,000 16) d 2000 37 Sale ale | 3¢  34%| 34 May 20| 38% May 6| 3314 Apr. 19| 46% Mmar.

Apr. 19| 47 Mar.

367,000 due 06(A1 3£ Sale || 365 34 Sale | 3¢  May 20| 3834 May
3,732,000 ) 1 :i}g/‘ Sale || 28 s 267 Sale | 26  May 26| 297% May 14% Jan. 2| 30% Apr.
5314 May 29| 613 Jan,

147,000 Pgh L E & West Va System—
43 Feb. 19 50% g’lay

I

102 106 4
8574 1013|1015 1023¢ (10073 1 ¢ May 27110014 May 22
ay
# Sale || 78 . Sale‘ 1% 18Y% ! 2 79% May 13
65 M 681 M

75
63 % Sale ay
i E B e B
ay
30 .'?6‘3 é 37 4 May 15| 371 May
31V May 15| 3314 May 6
o s 027 swe |04 St g8 May 8110435 May 34|13 5 &
ay £
é ? 100 9975 100%| 997%% May 19100 May 19 96/ Ja’:)lf 10034 Mar. 26

6454 65}5 64% May 23| 69 May 13|| 6454 Feb. 17| 7374 Jan. 13
653 Mar, 68 Feb,

= ©
®© ! 'S 3
el a4 Sl SR S T wago

00 Lnut&Z2Z0niANunabuguZ

—

. Reftg 433;:1;011106&501.. - -11?510 57 Sale 53 55 5334 May 29| 571 May
ag western Div 1st nterest a
383,000 % b0 Jan 1 1947) dne. 1030 Salo || 4736 Sale | 45 473 45 May 26| 5015 May
Tole o Cin Diy ref 48 A-.__1959 5 5 51 52 May 27
Bangor & Aroostook RR 1st g 58 1943 83 85 85}4 May
Con ref mtge gold 4s8_.. 1951 32 6 3 ﬁay
m]

45 44% Ma.y
8, it o i
gal ay

138 sale (131 13035 132 1303 May 7

0

981 May 100% Feb.
1435 May 20| 16— May 23 27%Jan.

-
HNONOIWWONIN N O% & N1 @
- RO

| First & ref 5s series C
Belvidere Del cons gtd g 314s
Beneficial Indus Loan 214 é/ .

ABerlin City Klectric deb 6

With declaration

ADeb sinking fund 6 }4s-

With declaration. .

4Debentures 68...

With declaration

L

P OV OO N e
=
[y
0000 £200 00y

' ¥
] aug;.z.;uw-«.u&.

=}

1535 May

106 1064 1064 May 27 1
104 104% 1045 May 26|1103

100 10051 1007 May 7
%83; 103} 103/ May 27|1043% May 7

100 May 5 9934 Apr. 18/102 Jan.

75  May 23 3 2 79% Jan,
8314 May 28| 853 %

68 May
25% May 23
17~ May 17

IOSV May 19

1094 May 1
11114 May 27
903 May 5
03%5 May 28

t 6148
Bethlehem Steel 3348 conv
%Conq mtge 3 }{s ser F..
onsol mtge 38 series G .

¢Inc mtge, %}5 y 197
ABoston & NY Air Llne lst gu 4s '55
klyn Edison cons mtge 3 s 19
o|Brooklyn Union El 1st 5s......1950
|Brooklyn Union Gas Co 18t & B 194‘

1st lien & ref 68 series A
Debentures gold 5s
1st lien & ref. 58 series B._.__1957
Buffalo Gen Elec 414 ser B____1981]
Buffalo Niagara Elec 3 148 ser 0 1967
Buffalo Rochester & Pittsb’gh R;

Stamped modified (lnt,erest, at 3y %
to Nov 1 1946) di

Q'n:%gg!;ﬁ;‘*}gg EUEEEES ;‘b‘

Jan
108/ Jan 27

OZ UpZUZZp2ZrI 0Zn >UPFP.O0

41} 42 4114 Apr.
{ 5% 3 o

6 5 ; 3| ¢ ‘ 315 Jan.

6615 Apr.

-

0 Bush ’l‘erm Bldlts 18t 58 gu
Calif-Oregon Power 4s.___.

Canada Sou con gu 5s ser A .

Canadian Nat gold 4 ¥4s__

y Guranteed gold 5s.
Guaranteed g 5s
Guaranteed g 58
Guar gold 43{s.
Guaranteed gold 4148
Guaranteed gold 4 }44s__

Canadian Northern guar 6 148

Canadian Pac 4% deb stock.
Collateral trust gold 4 }4s.
58 equip trust ctfa. .___.

W bt O OO O O o o O 20 IR O
—

D b DO DD 1D DD 1D bt ok o ok

ST

%
10335 104%
52  Sale

76 78
o B
65 Sale
1033 108%
9914 1013

—

1014 Sale.
Pazll ¢ | g3 o8%
% 21 24

Carriers & Gen Corp deb 5s
Carthuege & Adir 1st gu g 4s.
Celanese Corp of America 3s.
Celotex Corp deb 4l4s w w
ACent Br Un Pac 1st g 4s

btk
SO WO NID N TIIDIIO~T
—
©

2 S 29 SR
gmquggguauguugwwaw-hb:h:s&:h: bg

b U220 Ul OSSP TPOLL000u0

an. 6
25/5 May 6|| 17} Jan. 9| 26 Mar. 26

For rootnotes see page 30.
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STOCK EXCHANGE—BONDS z3

PRICES IN MAY RANGE SINCE JAN. 1
May1 May 31 ' Lowest Highest Highest
Bid 4?3&: B;d 4A:k Sale Prices 8Sale Prices

43 441 May 7| 45 Ma
Sale 12°° May 15| 14% Mag
5 4 26
Sale
5

s

Jung; 1941] : N.

S BONDS
N. Y. 8TOCK EXCHANGE

Interesi|
Period

14Cent of Ga Ry 1st g 58--Nov 1945
#,Consol gold 58.--- -1945
* aRef & gen 5448 series
aRef & gen bs series C.
AChat Div. pur money
sMobile Diy 18t 58— - --- -~ D4
Jent Hudson G & K 18t & ref 3% -'65
Jentral Illinois Light 348 1966
1Central New Eng 18t guar 48--1961
aCentral of N J gen g 58 1987

26| 53 May
4 May 22| 5 May
13 May 14| 14} May
May 6| 11}4 May

110} May 611034 May
631 May 28| 65 May
1615 May 2
133% May 29
14 May 31

107 74|107 %4 May

% 756. |74 May 2
76 | 75. May
Sale | 537 May 15

%, 78% May 28
821 May 19| 8

106 106% May 23|1067% Ma
103% 1083 Moy 3311088 May 10835 Jaay 14

128% 1283 May 26(129 Ma
103% S 3 103 May 25/104% May 201388 e 29
103 %% ; 103% May 5|1043% May s 105% Jan. 21

1325 A0 12
r

153 May 29| 183 May § May

913 May 27| 94° May 6 * 38| bars ey 13

e bos
NN
S~Z o0~

- 48
53.000{Central N Y Power 34348
685,000|Cent Pac 1st ref guar g 48
13.00u| ~ Through St L 1st U 8
1,116,000| Guaranteed 58
15,000|Central RR & Bkg of
137,000|Certain-teed Prod 8 fFlf
Champion Paper & Fibr
7,000 '8 £ deb 438 §1935 issue
1000) S ¢ deb 4?:0{3381‘1““
o Ry—
90,000 d

194,000
106,000

] S
e e T S e

S XD NO
80’! =W

o

& g
=R BR R}

612,000
226,000

81% May 853 May
75% May 775 May o
83 May 28| 86 May 78% Jan.

2313 May
11315 May 3234 Aor.
| 66% May 28
32% May 23| :
2415 May
23% May
9 May
9} May
70}3 May
35% May
34% May 26| ¢
36 May 27| 40
151 36 May 27| ¢
361 May 28| 40
¥3% May 16
214 May 28
May 27
May 23
22 May
19 May
22% May
233 May

Chicago & Eastern Iili
1Gen mtgeinc fconv).
Chicago. & Erie 18t gold 58
Chic Gt Western. 4g.8eries A
AGen inc mtge 448 .- --~
$4Chic Indianap & Louisv rfg6s
sRefunding gold 58 ser. B. 9
sRefunding 4s series C.
alst & general 58 peries
alst & gen 6s series B..-
Chic Indiana & Sou 50-£ 48...
$aChic Mil & 8t P gen g 48 8er A.
4Gen g 3 J48 series B--.}l\&l:; }

QW

Q0N TR P> =N OO

aGen_ 438 seri
$aChic Mil St P
sConv adj 58
0,000 sChic & No West gen
00 3 14s regist

48 r
4Stpd non payt

AStpd gen 4 %8 non-pay inc tax
438 register

‘gm 5.1“ %8 stam’

aGenera [ ged-

#,]15-year secured 6748

alst & rel g 58

alst & rel AE

alst &ref 4

—

-
o o o o ek o ko ok

OBt =OODOM

2815 May 20| 30} May
1413 May 1615 May
1414 May 16| 1614 May
14} May 1614 May

1% May 2% May

41 May 46 May
21% May
1815 May
20 May

RERRSR X

G0 G300 COT G GO B B v S0 B DO RO v D!

-

1st

[y

QTOTNING.O

1o
g -——
g;en 8 48-.-1088)
198

-

i RUTTR R R P OP e e e AL L ZE PP pe et Ouet R Zn bl ©Z>OP Ot uOu=To02 >
MR XX

2N BYRKE 3 &
T guuugzggggzggg;-'qu'-uuh&.u:huug.gzb EER]

1
]
]
[
B BN
WO U0 wtd

1,018,000
90,000
422,000
375,000
257,000
21,00

(=]

21 May 10
77Y% May 22
50} May 5115 May 27 Mar.
b:'j May 7| 64} May 29 55K Ja:. 65 Apr.
52} May 533 May 10|| 447 Jan. 53% May 10

108 May 2211063 May 8|109}4 Jan. 3

105 Mar. 107 % Jan. 21
15 May X Jan. 2
29
15
27
6
A 31
110% May 17|110% May 12
1043 May 231047 May 21

1091 May 109} May 24 Jan. 3£ Jan.
112% May 8(113° May 12 Mar. i3

89 Jan. 14| 9. Apr.

787 May 18| 8 Jan.

891 May g Jan.

62 May 6| 54 eb. Jan,

L 5| 58 May 9 v May

May 28| 79 May 13 .27 79 May

3% May 107} May 28 .31{10934 Jan.

05% May 105} May 13 105% Jan,

102% May 102% May 1/103'% Feb.

02% Moy 3102”7 May 3l108”¢ May
108% May 201108 May 19|108% Mar, 2
1077 Feb. 27|1077% Feb. 27

27% Apr. 1
77% May 22

Income gual
Chicago Uni
1st mtge
3 }48 guarant
Chll'b oy ‘Western
ca, es
18t & ref mtge 48 ser D
00{Childs Co deb
4Choc Okl & Gull

& _wbbouZ

5 & 3
= BNEARRZEERY Z2EESSE B

) ~
P 002 U0u>Z AURZomas
It k|

tge guar 38 ser E
Cklagg‘r?él 6‘:‘ Mahon 18t gtd 8
CCC & 8t Lgeng4s
e g 358 se
(‘.ienW&%vIDivlt 48..---19
St Louls Div 18t coll trust g 4s. 9

0
ec [llum 38
Cleveland El 414 r B

=

Series D g

General 4 148 series

Gen & ref mtge 448

Clev Short Line 18t gu 4

Clev Union Term

1st 8 f g 58 series B guar-

1st s f 448 series C

Coal Riv.r Ry lstgu

Colo Fuel & Iron Co gen 8

00| _ 458 income mtge 9
Colorado & Southern 4 »¢s ser A

00/Columbia Gas & Elec d b 58 M

8314 84} May 2
Sale | 86 May
77 75% May
70 68 May

04% M
8008 97 Moy 1 9% or %5
22  Sale | . 11
10334 Sale 34 : . 30
103% 10376 103% May 3 . 16
{%% Sale '105% May o . 30
1 .
10635 10
111 v : 113 Feb. 14
43 Sale | 36% May 437% May 15|| 3414 Apr. 18] 437% May 15

Columbia & Hock

Columbus & Sou Ohio Elec 3248-1970
Columbus & Toledo 18t ext 4s_.1955
ACommercial Mackay Oorx——
911,000] Inc deb reg w w.. +Apr 1 1969

= (2
T N e R ]
P rO=CZZorT0000Nn N

&
<

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

.,f,’:."’; . . PRICES.IN MAY | 0 RAneE SINCE JAN. 1
1941 May1 Lowest Highest " '||"  Lowest Highest
Bid Ask||Bid Askl .Sale Prices Sale Prices Sale Prices

}(1];% 108 ({10914 109141083 109 ‘ 7 6/10935 May, 3 %u Jan: 10

1
4

11214 Salé May 15114 May 6|[111 ° Apr. 12
109%2 o --[10l May 16101 May 16)|101 8

BONDS
N. Y. STOCK EXCHANGE

Interes
Period

Commonwealth Edison Co—
18t mtge 3345 series I
Conv deb 348
0(Conn & Passum R
Conn Ry & Lt 1st
Stamped guar 4 s
Conn River Power 8 f 3%(8s A.._
Consol Edison (N Y) deb 3%s..
3 4s debentures. :
3148 debentures.
3 %8s debentures. -
4Consol Hydro-Elec Wkes of Upper
Wuerttemberg 1st 78 .19
Y Consolidated Oil conv deb 3348
$14Consolidated Ry deb 4s 9
0| . sDebentures 4s....... v
sDebenture 4s

OOOO
Pt~

b.

. 23
10914 . 10| 4
10434 . 21 ¥ Jan. 13
Sale . 13|1063% ﬁlr. 5

. .2/106% Mar, 29
107 108 . 14/108°% Mar, 26

ot | :-d
o
3 SIS
DR =N 0O Q0T wd it it &) 0O W0
PUZZZZR SSSNEGES GRRRRNSR S
Uo7 Luntilbu wO00PwwOLlD
et ot

......... P 15 a .22 22 Feb. 17

S
A B NONO!

24
10537 1053|1043 May "1
Q1% 10574193% May 26

1063 Jan. 22
i 23 18" Jan, 9575 Ao
2015 22% y 17% Jan.
%oié 23 Feb

22 May 26 18 'eb.
27" 823| 79 . May. 3| 83 7534 Apr.
10754 10834 (108Y% 107Y May 13 10634 Apr.
10988 Wnec1965 1103z[1005 Moy 319 107% Apr.

11035 110%[110”° Salé 1083 Jan. 911034 Apr, 23
107" Salé |1 : 10813 Jan.

7 Apr.
1 Sale 914 Sale (108  May May. 23|(107 = A 0[1111% Jan.
Sgle 1) 104  Apr. 1 106% Jan,

Consumers Power Co—
ist3ie .. 1083, Mar. 1

110  May 12

4
14
8
rf
5
9

o

803 34 9
000|Continental Oil conv.deb 23{s..
Crane Co 21s s f debs 1950 Sale
Crucible Steel 3%s"s f debs 1955(J 96
0| sCuba Northern Rys 1st 6348...1942|J D 9 Sale
- aDeposit receﬁ&ts P Sale
ACuba RR 1st 50-yr g bs .
i aDeposit receipts. . .. -
A

l-

GRBERBR
o0
ST bt et O

Bt
SO
00

21
16 y 8 }3;5 Jan.
C a an.
A it receipts 15Y% Jan. 29| 16" Mar.
es B extended to : g y 1634 Feb. 19| 19 = May 2
! Deposit receipts._. ... - 5 16 7| 1614 May 27|| 15 =~ Apr, 22| 1614 May 2
1 142,000{Curtis Publishing 3s - 9834 Bale:| 974 M: 991 May 14|| 96 = Feb. 25| 091 May

96,000/ Dayton Pow & Lt 1st mtge 38-.1970 - (10534 106 106 May 29 103;& Apr. 16

1,095,000(Del & Hud 1st & ref 4s 54’ 54Y 57 = May 7| 46% Feb. 14
+ 3,000(Delaware Pr & Lt 18t M 4348...1971 0515 1 105 May 19
3 8. 3 : 19 1041{ May 28

2,0000 " 1st &ref4348. . . ... P 69 110414 106 .
0| . 18t mtge 196 10614 10734 1073 May 12
{*aDen io 13~ BSale 15 . May .10
*4sConsol gold 4348 _ ... -193 11 15 May 10
00{$aDenv & R Gr West gen 58 Aug 1955, 3. May 2 3  May 12
May 12{| - 1 1%{5 May 12
4

AAssented (subject to plan) 2 -
oy % 1514 May 12{| 63 Jan. May 12

ARef & imp mtge 58 ser B....1978
$4Des Moines & Ft Dodge 48...1935 ' »

62 May 8| 314 Feb. 71{ Mar. 26

: 721 Jan. 77 Jan. 18

Certificates of deposit,
ADes Plaines Val 1st guar 4 481947

{1103 May 29 y 108 Jan. 112 May

1105 May 6 109, Jam:. 3111% Mar.

etroit Edison— '
103% May 8 1023% Mar. 27(105
18 A e : 43 . J 29| 43

»-u-n-n-lwt.-n-swo

== =t
HOSSSERS >

Dl mu Of bucwatZa
NN

B oo
PP N

o -t
gf QGO = DD NN
.\ e

,Gen & ref mtge 4s series F--;1965
Gen & ref mtge 3 348 series G.1966
Gen & ref 3 %8’55

WK K
——
PSRN

ASecond gold 4s

Detroit Term & Tun

Dow Chemical deb 2 34

Duluth Missabe & Iron Rai‘u;e1

RS 3 !ga 6.
*aDul So Shore & Atlantic g 58-1937
uquesne Light 1st M 334s....1965

Eastern Ry M _No Div 1st g 4s.
Eastern Tenn Va & Ga 1st g 55.19.
EAdEITIN Y 18t cODns g 58...--
Electric Auto-Lite234s.. .. &
00|Elgin Joliet & Eastern Ry 33{s A
00|El Paso & 8 W 1st & ref bs
b5sstam
}aErie RR 1st con & priorlien 48
< _Prior lien 4s registered.
418t consol gen lien 4s....
Gen 4s registered - .
4Conv g 48 8 A
99,000 44s series I
; 4Gen conv 4s Series .
1,251,000/ ° *aRef & impt gold 5s ser 1927
1 . *ARef & impt 58 series 1930..
4Erie & Jersey 1st s f 68
aGenesee Riv RRj1st s f 65.....
AN Y & Erie RR ext 1st 4s_..
a3dmtge 4368, Lo oann 9
sErnesto Breda Co 1st mtge 7s....

25,000 Fairbanks Morse deb 4s. -
. 25,000|Federal Lt & Tr 1st s f 58 -
b8 International series. =
‘First lien s f 58 stamped “
1st lien s f 6s stamped. w
30-year deb 6s series B
Firestone Tire & Rubber 3145..19
AFla Cent & Peninsular 5s....
Fla East Coast 18t 4148..... 9
Alst & ref 58 series A. ......
ACertificates of deposit
Fonda Johnstown & Gloversv RR—
*a(Amended) 18t cons 2-4s8....1982
4,000 Proof of claim filed by owner.__
14,000 ACertificates of deéxosls- R,
13,000|Francisco S8ugar coll trust 6s. ... 1956

Gas & Elec (Bergen Oog
AGeneral Elec (German
*iDebenture 6 48

(S5 =]
RESUEP RS A

(ST
ORI

: 27 I%Ipr. 2| 30 Jan.
14| 97Y May 15| 99 May 23|| 973 May 15(102 Jan.
1025 May 1{103% May 28,(101° Mar. 26/104 4 Feb.
10654 1067|1065 May 5[106%¢ May 29 3110734 Jan,
165//4g 21/§ 20/8 May 21 22/5 May 12|| 163 Jan., 7| 24 ~ Apr.
107 3% 1063 May 1108 - May-28/[105% Jan." 2{109 Apr.

: 7|10834 Feb.
988 May 8 510034 Jan,
. 150 - . 150 . Feb.

- 99  Bale 99 May 101 '~ May 22
104 104%4 105 May 19

6215 64 6615 70 64 M

Sem o

o

2| 673 May 29

80Y% Feb. 18| 933{ May 12
84 ~Apr. 17| 90} Apr. 24

518 May 16 40 Feb. 14

5234 May 27 42 b. 25

4637 May 19

4614 May 20

e uO0mYLZE0 Uuo wnZY
o

4| 95 . May
1113 May 9
101 103 May 23
3615 Jan. 18| 3614 Jan. 18
106 May 1041 Jan. 6107 Mar,
101% May 1 3

102 . May
103 May
1003 May
10334 May

67 May 23
9} May 27
‘9% May 19

o
SSH>SERERS TRRCCAREDACSSCBRR = T §

UuObnnennd PnZat0Z000y
e

ot N B o 1D Bt ok B
1 0D C3 et et e D N D B

4
)

=~
2

2. May 26 156 Feb. 3, 23% May
13 May 28 134 Jan. 14| 3  Apr.
50 May 19 39 . Jan. 6| 524 Mar.
121 May 5 121 May
221 May 26 36 Jan.

b 2
)
-y

1
)
DO

N |4

0 eb g 948
Gen Bteel Castings 1st 538 w w.1949
4Ga & Ala 18t cons bs._._Oct. 1945
*1Georgia Caro & Nor 6s 1934
AGood Hope Steel & Iron sec 78.1945

75,000|Goodrich (B ¥) Co 1st M 4%s..1956

13,000|Gotham 8ilk Hosiery deb 58 W w.1946

Gouv & Oswegatchie 1st bs

Grand R & I ex 1st gu g 4

Grags Point Term 1st gu g bs__.

th to£s El P?w (Japan)gh._--
8

19 . May 13
847 Feb. 19
10 - Jan.. 9
18 Mar. 6

May 5| &

106 16034(106 May 1043 Feb. 14|106% Jan.
745 80" | 76 May 15| 7634 M 7415 Apr. 24| 8114 Jan.
100 : 95 Jan. 1
10014 May 20
M 68 May 24 g:‘;’ Mar %2
§ ay ay | ar,
63 May 22| 63 May 22|| 63 May 22

1053 May 21(107}4 May 12|[105% May 21{109 Mar.
104A May 29107 May 5|{103 %4 Mar. 10{108% Jan.
995¢ May 19 . 4104} Jan,
907 May 28] 94 M . 9512 Jan.
95% Jan.
105% Jan.
8| 997% Jan.

Ul o wtZ
Pt ek DD

Gen mtge 5 14s series B...
Gen mtge §s series O
0| ' Gen 44sseries D.._
Gen 4 s series B __
Gen mtge 4s series G
Gen mtge 4s series H
0| Gen mtge 33s series I____
4Green Bay & West deb ctfs A
Alncome debenture ctfs B__
9,000|Gulf Mob & Nor 1st 534s ser
105,000/ 1st mtge gold bs series C

[=1=-1
T 3 I N e S

00F S LN mn
ot [=

9% May 22
5 ¢ ¢ " 92% May 26
Sale 9 i 5 90  Apr.j24

.
S

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

PRICES IN MAY “|I' RANGE SINCE JAN. 1
- 'Mayl May 31 Lowest - Highest "~ Lowest Highest '

Ask|Bid Ask| Sale Prices | Sale Prices s«m Pricaa le Prices
723 Sale 70  May 15| 73% May 30 734 May . 5
48% lsa.le i o 4615 May 16| 4934 May 36 J&n 50 . Apr. 29

0 || 857 100 ;100 ape. 21 903 Apr. 21
10434 1044 10435 Ma 0432 May " B|[1 r, 13(10435 Apr. 1
109" 100351100% 11 16678 May. 1105 May 26 18% it i

Apr. 12/111%4 Jan, 17

moo-lli737 1367|1288 13717 Mar 36

1 8013 salo | 6314 04| 8914 23 Moy 10||"853% Apr. 10

195% 8 5 salo (1035 15858 M7 (811183 5 Jam:
a

;2 gale || 2934 36 957 May 1['36% May 31

1213% May 14

433 May 1| 45 May 21 A

93 May. 21| 103 May 1|| 93 May 21 13/ﬁ Jan.

1014 May 8102 May 1 100 Mar. 27 102% ‘Mar.
9414 May 95 May 16 " . 10| May 1
6 90 Mar.
93 May 934 May 21 89% Feb 1| 93 May
93 'May 28| 93} May  1{|'89% Apr. 29 934 May

453 May. 48V May . 12
44 95 May 15 ) May 1

4, M 5 3% May 14
46/§ May 10||
" . May'10

Soles in | BONDS

Value N. Y. STOCK EXCHANGE

S | Interest
o Period

20%.000 Gulf Mobile & Ohio 4s series B...
281,000| aGen mtge inc 58series A ... .20
Gulf & Ship Island 6s stpd.
Gulf Bcanes 8t'l 18t mtge 4348...1
35,000|Gulf States Utll 3348 serles D...1989

ouston Oil 4 1{s debs.
Hudson Coal 18t 8 £ 58 series A..
000| Hudson County Gas 1st 58 9
382 :000| Hudson & Manhat 18t & ref 55 A
270,000f 4 Adjust income 58 9

'149,000| 11linois Bell Telep 23(s series A. .1
4,000|11linois Central st g 4s 9
4s registered.

1st gold 3448 ;
Extended 1st 3}

1st gold 3s sterling ..
Collateral trust gold 4
Refunding 48

Purchased lines 18t 3 }48
Coll trust gold 4s

PRZNREP SRR ES
OP Y20 Z0uy

o '
DO DD 1 1 ek ok ok ok

S erin
—

ERNRE S PN IR

PR O OOOR NN =

BRI 20O

<

45 May
47314 May i 9T
46 . May. 13 46 51 Jaﬂ-

‘ 637 ] &0 Mar. 20
5% 60 , 65 58 Feb 14| 60

413 Sale 0 ¢ ‘51 May 10| 4034 Jan.
37% Bale 32 : % 48 ~—'May 10 9

3
Sprin an
Western Lines1st 8 48 ccacn-x

4s registered
Tl Cent & Chic 8t L & N O—
Jolnt 18t & ref bs ser A

series O
Ilseder Steel Corp 6s
Indiana Ill & Iowa 1st gold 4s..19.
slndianapol & Louisv 18t gu 4s.1
ndianapolis Union Ry—

Ref & im]ft. mtge 3 48 ser B_..]
Inland 8 1st mtge 3s ser F'...1
000|Inspiration Consol Copper 4s...19.
Interlake Iron conv deb 48
14 Internat Gt Nor 1st 68 A-.-- 9

4 Adj mtge 6s series A_July 1

A 1st mtge gold 5s series B.....
0| 4 1st gold 5s series C. ..

Xnternat. Hydro El deb 68
Int Merc Marine 1st s f 6
Intern Paper conv 5s series Ao

Refunding 6s series A
Int Rys of Cent Amer 1st 58 B..

Firstlien &ref 6 %s
Internat T & T debg4X48.men--

Deb gold 58
000 }uowa Central Ry 1st &ref4s..

ames Franklin & Cleart 1st 48..
Jones & Lauglin Steel 3 4s 19

00| Kanawha & Mich 1st gu g4s....1990
$1*AKCFtS & Mrefg4s

A Ctfs of dep (Bankers Trust)
Kan City South 1st g 3s

Ref & Imp 58
Kan City Term 1st 48
Karstadv (Rudolgh) Inc—

Ctfs w w stpd (par $645).. ..

A Otfs w wstpd (par $925) . .-.19

4 With warrants (par $925) -
9 Keith Cor; &(B F) 1st ser g 6s.
Kentucky Central 1st gu4s_-.._1987
Kentuckyd&, Ind Term 1st 4%!--1961

BOUD Blas

PNV N
=

101 May 15
é Ma’yr 1
100 May 17

[} —
»ﬁan_-to:ocaeou—‘

i}

KK

bk ot i D
R BRRER X
-

(=3

[
eI e Tele oF Y loadi e (=]
et €03 bt €O 00 SR O3 T I b b CR QO

[
—

WD OUT - R OO0 W

7814 May
8934 May 22
41 M 1
43 May 1
114 May 14|
54 ~ May 29 52  .Apr. ;
9714 May 2 95% Apr. 12
9214 May 27 923 May 27| 9514 Jan 29
42 May 20 ] 3 & 46}4 Mpr 29
May 21| .45 . - 32" Jan. .6
70; % A 25 % 8
ay '
107/§ May 5 107%4 Jan

18/6 Mar 13

SRS

LR

N

2

=
= 1 0
N T e e Y R N
TP P ZuuO0N NN 0N000m w
—

(s]e)
FERORD GO it O i 00 SO e i 1t O RO RO 4 DD D

¥
l
1
i

Wl SRR
< o

BR=t=1=]
=

[ ¥e]
-~
N30

1
1 ~

[l
]
]

101%, May 3 101/ May 2||i61% May 31103 Feb.
1093 May May 28 109} Apr. 14 110 May 28

77/ May. .
May 14

161 May: 1{161 May.

1064 May 14{10634 May 15 5
106/ May 20(108 May 26|{1067% May 20 " Apr. 9
03/ May 2|104  May 1 102% Mar.. -4 105% Jan. 13

4 May. 7l 4 .May. 7| 334 Jan. 3 -4 Feb. 10

95 May 14| 95% May 21{{.94 -Avor. 24
921 May 1
617% May 1
61" May 27
{ 56 * May . 3, 584 May 10 .Y 2|°60° Jan.. 8
59% May 22| 62% May 13 oy 621 May 13

881¢ 88% May 2 9014 May. 14 ' . 1719014 May 14

1Z(1001% May-" 8{100} May - 8|/ ¢ ‘ - 31100% May 8
901{ May 26| 92% May 6 1 6| 95 Mar. 11
881 89% ; 36}5 May 26| 8614 May 26 : 91% ‘Apr. 17

v i aY eD.

64 : 68 66% May 19 6919 May 12|| 60%% Feb.

921 94 6 953 May 9635 May 27| .
36 Sale 3 41% May 14| 423% May 3

ain

4148 unguaranteed . 9
Kings Co Elec Lt & Pow 68....
'000|Kings Co Lighting 18t ref 58....19
1st & ref 6 ? 9
58.000| Kresge Foundation 3% notes...
y 1 Kreuger & Toll class A—

19,000|  a 58 Uniiorm ctfs of deposit..1959

* sLaclede Ga.s Lt ref ext 58 ----1939
Ref & ext mtge 58
Coll &ref 5 %s series C
Col & ref g 5%8ser D
Coll tr 63 series Ao eoas 1942
Collatera. trust 48 series B....1942
Lake Erie & Western RR—
5s 1937 extended at 3% to. ..-1

g qva-xm.u:, ¥ gw-:»'w_at.t.ug
Ude e DRPPO0. v niNOuuwai®
et e b et

3148 register
Lautaro Nitrate Co Ltd—

A 18t mtge income reg.Dec 31
Lehigh Coal & Nav 4 }4sser A.._

Cons sink fund 4 8 ser 0..-- 954
Lehigh & New Eng RR 48 A_...
Lehigh & N Y 1st gug4s 9:
Lehigh Valley Coal—

1
1

RIS
. O~

“49" " May 19
43% May. 3
May: 13

44 May 12
2| 46 = May 19

92% 100 : 871% "May 21|
48| 16y 457 May 13
48 4834 | 47} May 493 May 22

Sale | 261 May 23| 29% May 7| 164 Jan.
2415 May 28| 2714 May 9 7 Jan.
28/ May 26| 327 May 7
2| 304 May Feb
33 May 29 35/ May 12 1914 Jan.
53 May 3 May 28|| 48%% Jan.
119 Sale 1 118 117 Feb.

106% Sale 10554|10554 1051 May '6{1053% May 23|{10434 Feb.
1225 123 sl 193¢ May 2011195 May 1 e ae
130/; 131 125 25 May 2{126 May 7 24

98 C 615 99 98 May 28100 May 12

| P

EIEEE)

ASec 6% notes extend to
0 46s stam
Leh Vail Har
Lehigh Valley (N Y) 4448 ext....1950
Lehigh Valley RR—
4s stamped modified. -
48 registered
4 }és stamped modified
4148 registered
0 5s stamped modified 03
Lehigh Valley Term Ry ext 55.-1951
Lexington & East 1st gu bs

Libby McNeil & Libby 4s
Liggett & Myers Tubacco 78
5s debenture... -

Lion Oil Ref conv deb 448
Little Miami gen 4s series
Loew's Inc s f deb 3 4»8 -
Lombard Elec 78 seri 8 A 1952

4 Long Dock Co 33%s oxt to...-.1950

Vel

-
[ I ]

120 Jan.
1064 Jan.
23  Jan.

0-‘ o
SSepomeh senrE e
[
O3 0NN

oc:»Zo&mo.. oc22Z222Z >

2 .
95 May 17| 95% May 31 . 96 Feb. 18

For footnotes, see page 30.
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26 STOCK EXCHANGE--BONDS

S%I;a in BONDS d Price : PRICES IN MAY RANGE SINCE JAN. .1
N. Y. STOCK EXCHANGE Lowest Highest Lowest Highest

Sale Prices || Sals Prices
95% Mar. 10

T,

Long Island unified 48
Guar ref gold 48
961 97

1194 119%
12414 Sale |124
ggﬁ Sale 8 Ja
1 1 8% ay 31
108 1 10734 Apr. 2|109}% Jan.

103 ~May 28|104 May 28(/102 Feb. 27 105 Mar,
97% May 22| 997 May 8|| 971 May 22 M
921§ May 22| 937% May 9|| 92° Mar.

8 M. 7 89/ %ay 1%

48,000 1951
163,000|Louisiana & Ark 18t 58 series A -1969
28.000|Louisville Gas & Elec 38 1966
5,000{Lou & Jeff Bridge gu g 45. .

Louisville & Nashville RR—
18t & ref 5s series B.
18t & ref 4148 series
1st &ref4sser D_.._
1st &ref 33/sseries Bi_. -2
Unif mtge ext 3 }4s series A....
0| « Unif mtge ext 4s series B
gaducah & Mem Div 4s

SIS ng:»ggg

5/(1053% Apr.
104/4 May

Hv—‘u&bh—n—n—-uto -
ORI R IO OO

g4s lgg Moy %g l?g%'/é %ay %
May ay
ALower Austrian Hydro—ElMsa = 8

00{McCrory Stores Corp deb 3%8..1955

AMcKesson & Robbins deb b 3481
aine Centml RR 48 seri
Genﬂng;ge 48 seftles A

anila El1 g &- Lt 1st bs

anila RR South Lines 1st 4s...

*sMan G B & NW 1st gu 3348_ 2

105 May
110%% May
79%

493 May 1
321 May 3

& L2EREE
PSRRESSRP> =REER

]
]

OCw_when OuZwZbNZo b hnb w0000 nhudonwm
Pt L -
Q0|

b1 7814 Ma 85 Jan. 8
75 77%4| 73 May 22 May 29 v 79% Mar.
76,1063 10674(106%4 May 9]106% May 15(|105% Jan. 107~ Jan.

1113411034 1114|110 May 1.3 May 22((1095¢ %}Pr. 23(1121% Feb.
Sale | 57 59 54 May May 15|| 54 ay 1| 69 Jan.

414 41% May 19 V May 31|| 3% Apr. 25| 6 Jan.
30 30 Feb. 19| 30 Feb.

75 163 75 i 67 Jan. 4
97% 973 May~ 7| 9814 May 12|{-953%-Apr. 993¢ Mar. 1
6935 % 67 6% May 28 6914 May 64" Mar. 7034 Jan, 14

) 06 May 9107~ May 103 Feb, 107 Jan. 31
42 37 40 37 May 26 2814 Jan, 4514 Apr.

5914 Jan. 6514 Jan. 25
3614 Mar. 28
214 Avr. 3

Metropolitan Edison 4 348 ser D._
Met Water, Sewer & Drain §}4s.
:ﬁMet West Side Elev (Chic) 48
ch 1st 8 fg 75...
Mlchigan Central KR—
8

S ]
RR SR R
Zw Ok

—

196.
Midland of N J 1st ext 58...1940
1 Milwaukee & Northern RR—

*4 18t ext 4148

341% May 16

§| 203 May 16
3 May

[
st 00
=

gu4s
State Line 1st
AMinn & St Louis 58 ct:
4 18t & refund gold 43--
A Ref & ext series 58 A 962
{Minn St Paul & Sault Ste Marie—
®4lst cons 4s stamped 9
*alst cons 58 19
*418t cons 58 grd as to int....
A 1st & ref 6& series 9
4 26-year g }«js
Alst ref 5148 series B 9
issouri-1llinois RR 5sser A -
b 072, 000 0 Kan & Tex 1st 9
Missouri-Kansas-Texas R
1 913 ,000| Prior lien 5s series A.
9,0 40~ eat4sseﬂesB.-
709 000| Prlien mtge 414s8er D '}
758,000 aCum adjust 58 series A Jan ]
:AMlssour acific RR Co—
Alst & refund 58 series A
A Certificates of deposit
4General 4s
4 18t & ref 5s series F' ..
4 Certificates of deposi
Alst&refgbsser G....
4 Certificates of de
4 Convertible gold 5
A lst ref ﬁ_pld b8 series
tes of deposlt.
'y lst & ref 58 seri
4 Certificates of de]
*i Mo Pac 3d 7s ext at
Mohawk & Mal 1st
Monongahela West. enn Pub Serv—|
18t mige 4148 196!
68 debentures

-y
=00 boms

-
MO
bk ok
NBEN=WO D =0
-
NSNS

2o
B3
P W

0000
S
ARSI KRR

WO  WHXDWNID
- ™
et OO D 1 D O

~3on
QO
N RRRERE e

241% Jan.

%2’/ Jan,
117 Jan
314 Jan,

1934 Feb.
1954 Jan.
Feb.

40% May 13

3214 May
2714 Ma
5852 May 10
14" May 13

273% May
24% May
25% May
104 May

2114 May 28
21 May 28| 2
1% May 26

May 28
221 May 27

00 =l Wg
o BRSNS N&thhhh ogghgku 2y
et e i

P> Ouee Dulmiaas HoZ2undy D

]
1
1
1
—

—

BSOS NSHDIOID
P00 BORORIND W

St et

"ER
" Zw

1 02 2

26

243 May
25 May
217% May 24|/ 24 May
797 May 28| 83% Ma
55 May 16 56/6 May 13

111% 1043 M 611075 May 23
112}/ Sale '111/ May 23(112% May 1
106 106}/ 105% May 1 06% May 27
63/ 75 | 62% MaY 26

5 bR

POBD | st
1= 00 20 00 OO 0

B b
S~ = D

ay
39 May 13
109% Jan.
117  Jan.

393 May 27
40 May 23
1) 35% May 26/
108 May 26
115% ‘May 27

e

00|Mutual Fuel Gas 18t gu 58

Nashville Chav & St L 1st 48 A _
Natl Dairy Products 3%{s
Nat Distillers Products 3 }4s.......
National Steel 1st M 3s
Nat Supply 1st mtge 3 38
A Naugatuck RR 18t g 4s
ewark Consol Gas 5s 9
34 New England RR cons 58 guar
4 Cons guar 48 19
00|New Kngiand T & T 30-yr bs A-
18t g 4 )48 series B
00|N J Junction RR
N J Pow & Light ﬂt 4
New Orleans Great Nor s serA.19
N O & N'eaatern ref 43¢s ser A_19
New OrleansP 8 1st & ref 58 A. _
26,000/ 18t & ref 68 series B

222 ZRERR

PR ppe
<

May 1
851% May 5| 8

May 24
May 26
May

: Boasesrecs|
BB EVRE-ARRACCib, EY

Cu&OPZlaU2Z200nl> ZUIFNO000LE0 we

124
75 May 15 75
1083/ (10836 May 3
774 May 5| 80
108 13§y 1«7)53/ May 29 10534 J
4 ay « an
1053 Bale |[106 Sale |106 106 May "1 1053 Jan. 31063 Apr, 16

2
RSB RS N

=]

For footnotes, see page 30.
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Juns, 1941]

N. Y. STOCK EXCHANGE—BONDS

R

Sales in
May
Value

BONDS

N. Y. STOCK EXCHANGE

Interest
Period

$
90,0001
28,000

1,00
102, 000
15,0
19, 000

New Orleans Term 1st 48 guar..1953
$*AN O Tex & Mex income 6s..1935
ACertificates of deposit
AFirst 6s series B
ACertificates of depos!
Alst mtge gold 58 series O
ACert; lcates of deposit
Alst 4348 serie8 Do vcceocuua 1956
ACertmcates of deposit.
alst 548 series A
aCertificates of deposit

Newnport & Cinc Bridge Co—
General gtd 414s.

New York Central RR—
Consol 4s series A._..
10-year 3 3;s secured s f.

Ref & impt 4 }4s series
Ref & impt 58 series O..
Conv secured 3 {8

NYCQ&HRgmtge3liss
3148 registered
Debenture 4s of 1912..
Lake Bhore col‘l,&; 3M48.

1
3 148 regis 653340

=1
New York Ohlcago & 8t Louls—
Refunding 5148 series A
Refunding 4 14s series O
4s collateral trust
1st mtge 3 %s extended t0...-
'il)-ygar 6% notes -19
e

N Y Dock 1st gold 4s._ ...
Oonvemble 5% notm_
Edison 3 u series D
1;& lien & re 8 series K.

456,000
196,000

426,000
1,848,000
309'UUU

ebenture 3

aNon-conv d
ebenture 3

aNon-conv d
ANon-conv de|
ANon-conv del
4sConvertibled
4Oonvertibled

8..-1954

ure 48
alst &ref 4
aHarlem R & Pt Ches 1st 48

$aN Y Ont & West 18t g 48—

AGeneral 43

AN Y Prov & Boston gen

Y & Putnam 1st con guar 4s..
N Y & Queens E]1 Lt & Pr 3 }4s..
New York Raillways Corp—
“ Prior lien 68 stamp
6,000|N Y & Rich Gas 1st 68 A

62,000 New York Steam Corp 3}s....
5,000 1*4N Y Susq & West 1st ref & 5s-
13,000 " *a8econd gold 4 }48
16,000 #aGeneral gold
13,000' 4Tcrminal 1st gold Bs_ -
6,000 N Y Tel ref 31(s series B
3 000 N Y Trap Rock 1st s f g
estches & Bos lst 448
41.000 Niagara Falls Power 3
11,000 Niag Lock & Ont Pow sb 58 A..
81,000 Vlagara Share (Mo) deb 5%48. .
144,000 *IANorfolk Sout,h lst & ref 58 A.
51,000 ~ sCertificates of
4Ctufs of dep (issu
168,000 ization manager)
aCtfs of dep (issued by organ-
ization manag

9 Debentur:

North Oent gen & ref 58 ser A._1974
Gen &-ref 4148 series A, 1974
{Northern Ohio Ry—
alst gtd g
alst mtge g 58 (stamped cancel-
lation of gua.rant.ee) 1945
aCertificates of depos
542 .003 Nort,harn Pacmc prior llun 43.-1997
315,000
25,000
212,000
1,574,000
103,000
198,000
58,000
00

Ref & impt bsseries D_....
Northern States Power Co—

gM nn) Ist & ref M 348
Wis) 1st mtge 3 %4s
N'western Teleg 4348 extended 1944

57,000 t"AO%‘len &LakeOh 1st guar g 48
onnecting Ry 18t 4s
62,000|0hio Edison 1st mtge 4s

,000]
43.000|Ontario Power N F 18t 58.....
2,000{Ontario Transmission 18t 58....
54,000/0regon RR & Nav con g 48....
7.000{0regon Short Line 1st con g 5.
0| _ 1st guar cons 58 stamped
84.000|/Qre-Wash RR & Nav lst. & ref4s
117,000|0tis Steel 1st mtge 4148 A

7,000'Pacific Coast Co 1st g 68_ ..
102.000(Pacific Gas & El 4s series G.
105.000| 1st & ref mtge 3 38 series
78:000| 18t & ref mtge 3548 series 1.

For footnotes see page 30.

(Y
S e R

=]
EREERE TSNS

©
CSRORBR BORRRRR TS RrhErSEREEE uw

SE>R-

e 48, 59
4s called bonds (July 1, 1941) - -

= > S S b}
CLEAS SEOOSRRNENEREES AR <==SOLO0]

=
»

»

£ RPRUERCRES

U Zbd et Zu 2008w2YZ0

SEFETI

1l
[
[
1

Priruct 2000k &

B Or O%

LenZG00r WNZAZZ2ZZ bU Coor TR0

PZ0ws
ot

66V Sale
Sale

81 81%
993 1004
Sale

Sale
ok S
94  Bale
91
100% Sale
%

108% 109%
110 Sale

TUUY et UZP U ZnS wwP SRS TS
- ,.. -

1‘1)%% 112%
11614 .8ale

PRICES IN MAY

RANGE SINCE JAN. 1

May 1

May 31

Lowest

Highest

Highest

Bid
74 1
33

51
1097%
105%

105

Sale
38

106% 5
33 37

4 109%

110%

109%

Ask
71

20
20

95
127

54
67

59

Ask|
3

614 Sale
811 81}

1003 1003
647
62

8

108% 109%
I%IV 121%

1152

40%4 53
[104%% 4

95
495 Sale
109% 1104

105V 108%%

%
10824 1093
94 9619
99% 100%

uoy 1105 goss
<1035 1037 10812
907 19175 1001

65X
65

Sale Prices
7134 May 29
38 " M

4114 May 27

May 26
9314 May 1
57% May 26
60/§ May 27
80% May 27

100% May 2
65V May 27
62% 7

May
6114 May 2%

571 May
74 . May

4

DO =t

b0
Q0 - P DD et G O G0 QOGN0 et et €O Ut bt

120} May

%4|1141 May

May
S
g May
58 May 15
100 May 10|
95 May 31
93 May 1

26 May
23} May 21
21% May 28
2213 May 24
23  May 23
22 May 28
2514 May 23

40} May 23
2318 May 57
ay
82 May 21
May 28
%

993 M
4934
1095 M
105%
1087
4|106%¢
957 [198%
4
1
8
09
i
334
100%

1

20/§ 20%

21

100
Sale
1043 10414
103% 104
104 1057

763 Sale
73 75
441g 44
40 424

Sal
Sal

5814 60V

Sal

10935 Sale.
uoy 11024

8
1073; 108
1095 1093
10935 110
1085 109%

20} May

114 May
70 May 27

753% May 27
73 May 20
4334 May 28

May 29
e
e
e | 59
109 May 13
109% May 16|

%
|1

104 %2(10:

102}4 103

10114 1023
108% Sale
113% 113%
113% Sale
106}/ 106%

643 68

112% Sale
110% 111%
109% Sale

9%

10812 May

39  May 27|.39

6 2614 May

0| 62

7.‘!;aale I\I:Iﬂm
24 May
38 May
361 May
457% May
427 May
4415 May

SRR

45% May
May

6634 May
953 May
6234 May 10
6834 May
65/4. May

5744 May
76/4 May
65 Ma

12114 May
1153 May

May

29
13

14

—
DO O~V CO00 O W
-

Jan.
32 Jan.

107 Apr.

60V Feb.
Feb.
4 Feb. 15
61/6 Fep.
59% Feb. 18

80% May 27
803 Avr. 18
100" Jan. 3

1]
)

18]
18

593 Jan.
{3»33 23

6614 Feb. 15
543 Feb. 15

1069/ Ma.r 25
107 ¥4 Mar. 27

120% Apr. 25
11354 Apr. 14

263 Jan. 2

103/’“‘5Ma,y

2635 May
261 May
26% May
263% May
22 May
29%% May

[
DEDTID BRI

W = S INI DU S

-

1053 May 13

2{106 May 2

10634 May 21
36 May 12

9
19

i
May
223 May

79% May 10
May 20|

70" May 6
6172 May 12
May 10|

1093 May 22
110%4 May 8

109% May

100% Jan.

%
10834 Feb. 21

105 ~Mar. 31
104% Mar. 13

1053 Jan. 16
26 Jan. 3

Jan.
Jan. 21

4

12
12
12 Jan.

123 Feb. 5
113 Apr. 26

70 May 27
46V Jan. 15
Mar. 17

75A Ma.y Zg

543 Feb. 19

108% Jan, 24!1

21106

107 Apr. 22

69Y Jan. 11
9514 Jan, 10
63A Jan, 13
693 Jan, 10
;% Jan,

87 Feo 10
H Mar. 25

65 Jan. 29
76/ May 6
May 6

541 Jan. 10
110 May 14
10834 Jan. 24
106  Apr. 29

1083 Jan.
40  Apr.

221 May 13
221 May 9

2214 May 13

99 May 21
s 2
A 1
Jzﬁx 14
107 Jan. 21
10221:sMay 29

123 Feb.
115 Jan.

83 Apr.

52 Mar,
45  Mar.
803 Jan.

7614 Mar.

109%; Apr. 12

3% Feb. 1
07‘/4 Apr. 1
06} Jan. 2

r. 6
0% Jan. 3
834 Apr. 16
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28 | N.

>l _BONDS
Value N. Y. STOCK EXCHANGE

H

STOCK EXCHANGE—BONDS

JPrlc% : : PRICES IN MAY ’ : RANGE SINCE JAN, 1
v oJan. 2, ~
1941 May 31 | - Highest . || = Lowest [ Highest

Bid  Ask Sale Prices . Sale Price Sale Prices
: . 90|85 8 o3¢ zﬁmy’

108% May 2

pordad
: I 1S9.207u]

35-000 *4Pacific RR of Mo lst; ext 48..-

10,000| "*,2d extended gl d 58

50,0001 pacific Tel & Tel 18 s
18,000 "Ref mtge 3 %8 series O-_...-
Paducah & IlI nols 1stsf4
Panhandle Eastern P L 38 %
Paramount Broadway Corp—
18t mtge s f g 3s loan ctfs...-1955
Paé':;‘mount l:ilclgurss Inc—.

8 conv debenture

00 Parnielee Trans cony deb 08...--
Paterson & Passaic G & E bs...
lPaunsta Ry 1st & ref 78 ser A-_

3(10924 May .. 1
G e E: ---|1013¢ May 14102 " "May 551015 Apr. 28
525 Sale | ’ 5 %| 6235 May 8| 5¢ May, 1|| 52 Apr. 17
.96 ' Sale || 945 Sale | 95% 96 94% May 1) 96 May 12 T 7

133 41" 47 714l 32 Moy 2l g Fom 3r

120% May 24 120/ Ma 2412034 M. 4
68" May 26| 65 = May 26 68%,.. 3?2

2o

!l Q0
RRPR W geeneE -
wwlwm - >

104% May Mix Bl10as dus:
b e i
f} 105;5 Sale 1053 May 5106 May 8||10334 mar. 6/107 Jan. 1
1083 1063 1053 -----[1031 1057 Jan. 17]1053% Jan. 13

104 10436/[104 Sale [10: 3 : 1/|10334 Jan. 14]105 . Mar.

104 106% 105 . 105 : 05% M'a'r 14 g
10815 Sale 10814 May 1[109% May 27 10878 Jaar 14106 Jom:

10814 Sale 10815 May 1093 May 19)106% Feb. 26|11034 Jan.,

107 May 13 107 May 13/1073 Feb. 1
“1]|11134 War, 12
114

4 Jan..
125}£Jan
10814 Jan. 2

28-year
Penna Glass Sand 1st mtge 348
Penn Ohio: & Detroit RR—
is}vﬂ& relf gold 4 148 series A....
8 series

Pennsylvania Power & Lt 348~
4 48 debentures 19
Pennsylvania RR—
Consol gold 4s.
Oonsol gold 4s._!

Stamped dollar bo
Gen mtge 3 %s series O_..
Consol 4148 issue of. 1915.--
General s series A.
General bs series B._.
Debenture gold 4 48 -
General i}(s series D_ ..
Gen mtge 4 {8 series E...

- &
RRR =% <=pew

CUOOLONUROZZZ BheO Uk-‘zw

?13 P
118%¢
0| Peoria & Eutem4s exte

alncome 4s (flat

Peoria & Pekin Un 1st 5148 A__
Pere Marquem;e 1st bs series A _
.18t 48 series B L eumgmn=on=]f
18t g 4 48 series -19
Y Phelps @ conv 3 348 deb. -
Phila Balt & Wash 1st g 4s 9
General 5s series B.___
General g 4148 series O
General 448 series D.

Phila Co secured gold 5s..

Phila Electric 18t & ref 3 }4s

0|f aPhila & Read O & I rel
aConvertible deb 6s
t*aPhilippine Ry 1st 30-yrs{ e
. aCertificates of deposit.
Phillips Petroleum 13{s debs....1 051
34,000 Pitts Coke & Iron conv 4148 A__1952

Pitts Cinc Ohlcago & St Louls—,
Con 4 448 series B guar g....-19
Con 4 148 series C guar g 5
Con 4s series D guar g------
Con 3 }4s series gnar Brdewa
Con 4s series F:guar g

Qon 4s series G guar g

Con 4s series H guar g-

Con 434¢s series 1 g ..

Con 4 }4s series J "

Gen guar 58 series A_

General i 58 series B

0| General 4 }4s series O..
00{Pittsburgh Steel 1st mtge 9
Pitts Va & Char 1st guar 4s..__19.
Pitts & West Va. lst 4348 ser A.
1st mtge 4}4s series B.......19
1st mtge 4 }4s series C

Pitts Youngstown & Ashtabula R
18t gen 48 series A ...« dhman
18t gen: 58 series B

1st gen b5s series C... -

1st 4348 series D

Portland General Eiectric 4148..1960!
1st 5s extended to 1950, ot
Potomac Elec Power 1st M 3 }{s.

Pressed 8teel Car deb 5s 9
AProvidence Secur deb 4s gu._..
AProvidence Terminal 1st 4s.....
Public Service El & Gas 3 %48--- Lo

EEE NN STy

=]

SamDYL 20m b
RIS ot ok ok 2

6% May 28|

[ErRIC

HOOH=OOD®T
BRaISIES!
»w&wmwom»wadm

gagu&uwgaghu
=D

°
PN
ZZZ
33
-

>

Jan,
Mar,
Jan.
Mar.

Z2RERRRR
493988 88ES

21 y 3|
4}4 May 16(
May .

May 10

T
wen

e ek

xRN

5

<9

=y

103 107341033 May 22[10: 10314 May 22
05 1033 May 28 M 10556 May 28
%10 8 109 ¢ May.

—
©

14

TR D O ht bt et mI O T
w
- SO0 D1 CODD B9 =T s b bk =y

Sale

[=] j O ek ke ke ok O Pk O

COU»0 - oobTLoTUZb b IR 220

8144 S'xle SOV May 10
May

5
108/ May 16 .
95% Sale 45¢ May 12/ 96 M 93}6 Mar. . 4
80 Sale 4 May 14| 2y Jan 7

110% 1109’ 0|1117% Jan.
14214 1 : 1 Mar. 28|152 .Jan.
218 21954 May '3 219 ‘ 222 Jan.

10936 109741091 May May 1 109% May
10414 Sale |104}4 May 1 104 - Jan.. 17|/106 Apr.

6814 May. 26 U 65}{ Feb. 14 70}6 Apr.
8134 May 28 Feb. 20( 843 Apr.

9 M 8% Jan. 9| 84 = May
5((10235 Mar. 5(1043 Jan.
103}4 Fen. 27|104 3% Jan.

102/6 Apr. 18(10414 Jan,
10'3% Feb. 10[105 Apr
Mar 25|106 34 Jan,

Pub Serv of Nor 1 3 %s 19
Purity Bakeries Corp s f g 55... 1948

Read Co Jersey Cen coll g4s...
Gen & ref 4?48 series A.
Gen & ref 4148 series B 9
Remington Rand deb 43{s w W_
4 348 without warrants 9
Rensselaer & Saratoga 1st gu 6s_
211;000|Republic Steel Corp 434s ser B__
' 24,000| ‘Purch money lst 543 « onv..
105,000 Gen mtge 4 }4s series O-.
I 28,000|Revere Copper & Brass 3 %4
-|4Rheinelbe Union s f g 7s.
43 %48 assented
_|4Rhine-Ruhr Wat Serv 6s. i
AsRhine-West Elec Power 78..._
‘ADirect mortgage gold 6s. . . -1952
With declaration
ACons mtge 6s
:ACons mtge 6s. av-
Richﬂeld Oll 4s conv deb.. ....
Rima Steel s f 7s
000 i L 58
*aRio Grande Western 545
‘alst con & coll tr 4s nerles 2
Rochester Gas & El44sser D
‘Gen mtge 3 3{s series H
‘Gen mtge 3 148 series 1
00| Gen mtge 3 }4s series !
* ARock Is k & Loull 1st4Y4s
uhr Chemical 6s
%ARutland—Oanadlan 4s stpd
aRutland RR 4 }4s stpd

Tt
NN

O O

gg:\§b QPN:HKQNHHK B bh“ghu&ggﬁﬁgHHSSAA
BORD

222> Zwmnaad wobicmZaslh
ot = =

[
1 Gt

1 BR% SBRE™
229

‘15 May 15
17% May 28

4214 May 28| 4214 Mav 28
42} May 21| 4614 May 12 $
9y Ma)’ 16]'113%; May ' 9 Feb, 19

107/ May 14 107
May 22 § ‘1044 'Jan. 2
: 31 aJan.' 29 3
6/ May 15 1% May 22(| 3% Mar. 3|
67 May 16 May 28|| 4}4 Mar. 3

b

SR REERER SRR
L& OwmhnONUPwoh

7.0
10,000

For footnotes, 82e page 30.
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Juns, 1941] N. Y. STOCK EXCHANGE—BONDS 29

Sales i P ' )
ales in 'BONDS Bl P RICES IN MAY RANGE SINCE JAN. 1

v 4
_ Value N. Y. STOCK EXCHANGE 1941 May 1 May 31 Lowest 1  Highest Lowest |  Highest

kBid  Ask| Sale Prices | Sale Prices || Sale Prices | Sale Prices
Saguenay Pow Ltd 1st M 4%s..1966/A 91 93}’ 5&19 I SB% 8 9314 May 1{| 85 May 26 953 Apr. 29
0 Su Jos & Grand Island st g 48.. 1947|J 110 1 111°° May 7|[111 Apr. 25112" Jan 15
Lawr & Adirondack 18t g bs-. 1996|T 62 94 35 : 60 Mar.27 70 Al
2d g 1996|A 62 35 60 ‘Apr. 1, 60
8t Louls Iron Mtn & SBouth— . t
*River & Gulf Div 1st g 48...1933|M N 68 Sale | 707 Sale 70% May 31|| 642 Feb. 21
AOert.lflcates of deposit 65 69 | 70 Sale U 70" May 31| 643 Feb. 27
1St L Peo & N W 1st 58 1| 33", 35 | 33% 35 May 22| 25 ~ Jan..
t Louis Pub Serv 1st mtge 58..1959|Af S|| 6834 Sale 73 Sale 67% Jan,
St L Rky M & Pac 5s stamped..1955\J J|| 39 Sale 634 M 6| 39  Jan,
148t Louis-San Francisco Ry—
“4Prior lien 4s series A... 1 9§ Sale 9% Feb.
' _aCertificates of de) oel Sale Feb.
' aPrior lien bs series 9/§ Feb.
934 Jan.
9% Feb
9% F

-

—
N
w

o
=

)

ACertificates of de oslt.
4Con M 4 }4s series 197
ACert,iﬂca.tes of deposit stamped

$ASt, Louls Southwest 18t g 4s...1989
42d gold 48 1ncome bon Nov 1959
*alst terminal & uni

St Paul & Duluth 18t consol 4s..1968
iASt Paul E Grand Trunk 4 34s.:1947

*,8¢ Paul & KC 8hort L gu 4 4481941
00|8¢ Paul Union Depot 18t 58 guar.1972
San Ant & Aran Pass 1st guar 48.1943
00|Santa Fe Prescott & Phoenix 18t 58'42
Scio Vall & N E 1st gﬂar g48...-1989
}Seaboard Air Line Ry—

*alst g 48 u;:stamped

AAdjustment 53__-
* Refunding g
ACenlﬂcabes ol' de
Alst & cons 6s series
aCertificates of deposit
*,Atl-Birm Div lst g 48 May 1933
z A board Air-Fl 936
408 ser| of dep
Shell Union ou 2}4: debs
2%s s fde
Shinyeuu bl Pow 1st 6
ASiemens & Halske deb 6 l
ASilesia Elec Corp 6
Silesian Am Corp col tr g7
00({Simmons Co conv deb 4s8..
Skelly Oil 3s deb.
Socony-V. 01l 3s debs..
& Nor Ala gu 58

Southern Bell Tel & Tel 381962
3s debentur: 197
00(Southern Lolora.do Pow 1st g 68.1947
00{Southern Kraft Corp 4 }(s-.... 1946
Southern Natural Gas
18t mtge dl}lpﬁ line 4 ¥se.. --1951
Southern Pa
4s (Cent Pac coll) Aug 1949
4s registered
18t 4 448 (Uregon Lines) ser A..
Gold 448

TREREERR

RN N ‘<
[ T T

76 May.
395/ Ma.y’

18% May

— o
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4
1
1
1
1
1
1
7
4
1
7

© B Iy T e el
=IO WRNWOD - BB WHR N -
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BN

24
2
1
2
1
3
2
4
5
67
9
4

83 May 24
1127% May 13
90 May .1 7034 Jan..
105% May @ 8 5(105% May.
12214 May 21 ‘ 121} Mar..
13% May 20 Jan. 31
May

=
e RO

1

1}

'

'
ADNTW WA D 1= G BI00
SRR

(=T
()

OP OO0 Zlhwububiaa
—
b
k=)
el

Q\
TSI ggt&fqaauau

XK
2
EEEE
qdud<d
—t
sooo
>
s
<1

(5]
<
—
S

2
93]
OO

RN
22ERBZRR
I
e
<

SHNXK
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Ne
RER=
BOPt bt et

SRR
et

ﬂ&-ﬁﬂg
Ling 1
B Q0 8 D 00 N B9 D

up\‘-tz

et

BYpe
o

X

o
-
TR
2
9
«

z
Liwebdm

3/ Apr
Feb. 24,120 * -Apr.

108% May 13|{106% Apr. 31083 Jan.:
}85% 8([103.  .~ar, 27/108% Jan.' 2
10

109

104 Mar. 4(106 -- Jan.
10234 1025 6/[10134 Jan. 27 1023 F«b

10634 1074 #u 105% May 105% May 51073 Jan.

5314 May 2
4814 May
5714 May
55% May
55% May

4815 May
5734 May
553% May
224 May

ay:
73" May

88 Apr.
70% May
9414 Mar. 3
65% May 1
4| 8415 May

ot

DO LI~

85 May 27
663 May 27|
4s stam
Southern Ry 1st cons 5s. .
Devel & gen 48 series A.
Devel & gen 68 series A
Devel & gen 6 448 series A. ..
Memphis Div 1st g 58
8t. Louis Div lst g 48
Southw Bell Tel 3 448 series B
1st & ref 3s series O
taSpokane lnoernat 18t g
Standard Oil N J deb 3s.
15-year 2%s d bs.
Studebaker Corp conv deb 68 -
Superior Oi1 3 s debs
9,01 1swm & Qo 1st M 3¥s.
14,000 2345 debentures.

51,000{Tenn Coal Iron & RR gen 68 .
Term RR Assn of 8t Louis 5s...
Gen ref 8 f gold 48
000| Texarkana & F 8 Ry 54
Texas Corp 3s debs
3s debenture
Texas & N UL cons g 58
Texas & Pacific 18t g 58
Gen ref bs ser B
Gen & ref 58 series C._
Gen & ref 5s ser D
l'ex Pac—Mo Pac Term 58 A.
Third Ave 1st ref 48
AAdjustment income 58..Jan 1
*sThird Ave RR 1st gold 5s....193
Tokyo Electric Light (Ltd)—
18t M 8 $ series June 15 1953
0| Tol & Ohio Cent ref & imp 3 3{8-196U

Tol 8t L & West 1st g 48 1951
Tol W Va & Ohio lst guar 48 0--1942
Tor Ham & Buff 1st 48
Trenton Gas & Klec 1st 58 9
Tri-Cont'l Corp cony deb 58 ser A '53
ATyrol Hydro-Elec Power 748 - 1955
AGuaranteed sec s { 78

102" May 6 02 pr.
100% May 31 100% May 31
124 124y May 5 12314 Apr. 14
109% May 27 : 109355 May 27
9 = May 22 1 Feb. 25
94 92 ¢ 88  Jan.. 7
1047% 106 Y 10274 Mar. 28
| 104/§ 1 ) 05 10234 Mar. 29
g 9 ] 94 ay 78 Jan. 7
106/ ) Z 104} May 31
P 5 % Jan.

) 74/6 Apr. 24
May . 01  Mar, 28
% May 28 M ¥ y 28 65 Jau 3
143 May 26 5| 24 © Jan. 3
100% May 3 100  Jan. 6{101% Feb. 15

8ale % 44 40 May 9| 43 May 28|| 39 -Apr. 15| 48% Jan. 10
9436 95X 70" 94%| 9414 May 13| 96% May b5|| 94} Jan. 3| 97} Mar 11

68% 73%|| 76 6 75% May 15| 781 May 9 " 78% May 9
08" Jan. 17
10537 Apr. 101073 Mar. 19
203 Mar. 6| 2014 Mar. 6
131 May 10| 13} May 10| 13} May 10| 15  Mar.

78 84|67 70 70 May 71 May 62 Mar. 90 Jan.
109“ 107 % 10473 May 27 105% May 3|[1047s May 27 1073 Apr, 2

107 10512, % 1047 May 29 104*7;sMay 29|107
105% SMB 102} 103% 1039/ 102% May 2 May 26(|1017% Mar, 28/1053{ Jan.

1144 Sale lllV 111% 111% lllV May 2 3|(11034 Apr. 114} Jan,
13 110 110%% &day 19 160 . 24|112% Jan,

98

74 May 28
33% May 8
6% May 13
1 May 27 653 Apr. 14| 76 Jan. 15

Ujigawa Elec Power sec 7s 1945
Umon Electric gvlo& 1962
aUnion KElev hic m b8. -1945
nion Oil Cal 30—yr 68 ser A May '4
3s debentures. 195
Unlon Pacific RR—
18t & land gr;{:c 48

9814 le

9814 974 98% 9
107 Q4% Balo 11034, 1073410
724 74%|| 66 71 68% 72| 7

0'00 Unll,ed Bﬁ t 3348 debs --19
00, United Clgu—Whelan Stores 58- 1952

oo (=]

O' q: CZ SO < g - S 3 © X n

PR Rp o= 'a'ab"—g wg&g&g; SRR RS EREESES gg;m—sum—&“&b;hhk;hgggg&.u4» QHH;» SR P ]

ootz::g.n. 2oL m >z=.mcu:o oo &.OG-CAUOOUQZO}-G-:!N. 220t 0Dl 0008 .02 Z bl © ULl OO
- — - |

For footnotes see page 30.
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30 : N. Y. STOCK EXCHANGE—BOND®

Sales in BONDS §§ Price . PRICES IN MAY RANGE SINCE JAN. 1
~R

May Jan. 2,
Value N. Y. STOCK EXCHANGE 1941 May1l | May31 Lowest Highest Lowest Highest

k|| Bid k Bid 4Ask| Sale Prices Sale Prices Sale Prices Salc Price
86 Sale l 85V 857%| 85 May 9|/ 8 May 823 Mar. 8| 9014 Jan,
108% 108X May 15(108% May 15({108% May 15/1083% Feb.

RR

195
N J RR & Canal Cogen 4s.. 1944
United States Steel Corp—
Sen%lz:é:benturel—

$
147,000 Uniced Drug Co (Del) 5s
4,000{0

100 - May 8 100 May 8

(100} May 15 10034 Apr.
10014 May 29 10034 Feb.
016 M 100  Feb. 1
101~ May 13/101° = May 13
10115 May 21|101% May 21

1013 May 26
1003 May

!D

1

May 26

1007 May 12
101 12

0035 M
10114 May 19
10015 May 27

2.658
AUnited Steel Wks g 6
43 {8 ser A assent
46148 series O
43 s ser C assented
4Sinking fund deb 6 348 ser A
43 ¥4 s ser A assent
United Stockyards4 %8s ww...-195
Utah Light & Trac 1st & ref 5s..-
Utah Power & Light 18t 58..--

|Vandalia consol g 48 A_-

20/ May 20 20% May 20
2035 May 21 May

33 40
91}/ 9 % 933 May 29! 95% May 22
10414 102 103 .[102%5 May 2 103/ May 15 2 .
104/6 Sale % Sal e |102}4 May 5104 - May 23 102}5 Feb 26105 Jan. 6

10914 112 11 May 21111 May 21['110 Mar. 19
1 109  Mar.
109A Ma.y 7 1105/ May 108;2 Feb.
2|| 5454 Feb. 13
88/ May 28 90 May 6|| 8414 Jan.
65 66 0 |7 693 May 5 74 May 10(| 65  Feb. 5
107 % 108 10734 May 2 108% May 14//106%4 Mar. 22(108 % Jan 28

473 Sale || 59 545 May 26| 61% May .14 May
147% Sale 17% May 19 .15 Apr.
297" "31° || 431 45| 457 50 |43 M: 5 - 13| 49 Avr.

9
0|va Iron Ooal & Coke Ist g 58_--
0|Va & Som,hwest. 18t guar 55----2003
59,00 First c
125,000

394,000(t*aWabash RR 1st gold 58
*s8econd gold
Alst, lien 50—year gold term 4s
ADet & Chi ext 1st g 59----.
*isDes Moines Div 1st g 48 9
4Omaha Div 18t g 3448......19

*3Tol & Chic Div 18t g4s-.

$4Wabash Ry ref & gen 5348 A

ARef & gen 5s series B

ARef & gen 5s series D 9
Walker (Hiram) G & W deb4 ¥4s

Walworth Co 1st mtge 48 9
6s debentures

‘Warner Bros Pictures 6s debs.
AWarren Bros Co. deb 6s...

WOLALPZ wOwmh2» bcc(&.UUUUZZZZZZZZZZZZZZZZZZZZZZZZZZZZ
' r-l‘ b

—

Sale

9414 Sale 5 9414 Feb. 963 Apr,
8634 60 | ¢ : a 5134 Feb, 15 61  Jan.
40 y 32  Mar. 7| 34% Mar.
70 M 65 Jan. 10| 701 May
10614 May 1089{ Jan.
124% May 1'3
107 3 Jan.
1113 May
1097 Feb. 6 1114 Mar.
10134 Mar. 26 1047% Jan.

907 Feb.
100/‘ Feb.

O
2 PRORERRESSSAR EF*-“‘EZE’! WP NSNS R R R RRRRRRRRRRRRRRRRARRZRERR

=
N OHR ONBROWODROR RS

-3
i DOt

ay

% May 1

i / May
115 7|113  May
1114 10 V May

102}’ 103 E Y% May

9334 Sal 9 Sale May 20
10378 164° [[103  Salo May 29
108% Sale 106 May 13
Sale Sale : R’Iay 27

1st 40-year guar 48

‘Westchester Light gold 58

Gen mtge 3 148

Welss% P%nn ggﬁwer 513 stirim Baica
st mtge 3 148 series

20,000(West Va Pulp & Paper 3s

316,000/ Western Maryland 1st g 4s_
141,000  First & ref g%s series A_...__1977
Western N Y & Penn gen 4a___.1943
uvgesmrn é’aciﬂc 1st 58 ser A__194
AAssen!

0 Westﬁ;'n Union Teleg 434s gold.

NONWIIIN00  ~JwWwoohow
L i e
ONNWII~I0000 OO Lno!

8
A
o
O
D
0
0
S
8
A
M
A
A
D1
J|
8
J
D||1
0
J
(o)
8
8
N
D
S|
J

M
g
F
J
J
M
J
J
A
J
A
M
M
M
J
M
J

Gold 58
AWestphalia Un E] Pow 68-. ...
‘With declaration. ...

0 Wheeling & LErIe RR 1st 4
‘Wheeling Steel 1st 3 14s series B_1966
Wilson & Co 1st M 48 ser A

Ci %
00| Winston-Salem 8 B 1st 48
faWisconsin Cent 1st gen g 48..
ACertificates of deposit.
*8up & Dul Div& Ter lat 48.1936
aCertificates of depos|
Wisconsin F
00{Wis Public Service 3}{s.--
$aWorces & Conn East. Ry4

Youngstown Sheet & Tube—
1st mtge s £ 32{s ser D

1063 Sale
103
13

LLON LDt
=

May : 3
10/ Ma.y 15 9 Jan, 3 Apr
12 May 7|12 May 7 2. May 7
109} May 6 1% Apr. 26
108 May 22 % May 22

S R SORCRRwS

we® 2

102 102%4|102 May 2 1017% Apr. 16(103% Apr. 4
10035 10024 | 97% May 1 96}/2 Apr. 16(103% Jan. 11

55
2

* Negotiability impaired by maturity. + The price represenbed is the dollar quotation | e The following transactions were made during
4 Bonds selling flat. per 200 pound unit of bonds. Accrued interest | the current month and are not included in the
8 payable at exchange rate of $4.8484, year's range because of the reason shown below:

The following bonds have been called for
red'.;mptlon elther entirely or partially: . eczeiggggiai)mg ﬁgﬁf’ﬁ%%rﬁintiigégu’lfdé’ras“ék&‘igﬁc a Tl':aalselgl)'y 314s 1941, May 23 at 102.22 (odd-lot
Beth. Steel 3%4{s ser F 1959, partially July 1. of the Bankruptcy Act, or securities assumed by ’
Consolidated Oil 314s 1951, partially June 1. such companies. Trealzlél)‘y 314s 1944-46, May 7 at 107.28 (odd-lot
Keith (B. F.) Corp. 6s 1946, entirely July 7 at 101. | a Deferred delivery sale.

North Amer. Co. 4s 1959, partially July 1. ¢ 0dd-lot sale. , Tr(egggr%tzs;lx)ar 1948-50, May 29 at 102.15
Phelps Dodge Corp. 3%4s 1952, partially June15. r Cash sales. French 7}/s stpd w w 1941, May 29 at 100}4
Swift & Co. 3%s 1950, entirely May 15 at 102. z Sold ex-interest. cash sale).
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New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF STOCK PRICES DURING MAY 1941

Stock Sales 1941 1940 ‘ Bond Sales 1941 1940
9,667,050 38,964,712 y $169,272,000 $176,106,000
53,268,989 111,392,190 947,769,000 741,761,000
S 51‘1 c:gg%d:::m:tgr.‘zg‘l}gr v:l!:lec lslt::lll: fuﬁ?ﬂ% glrgelce::o; Oct. 3, 1915, all stocks are now quoted dollars per share. Prices are on a basis of 100-share

NOTIOE-—Oash and deferred delivery sales are disregarded In the month’s range, unless they are the only tra tions of the th, and when selling
:I!nﬁ;lg?o x?ghtehye e;:suhr mom;hly range are shown in a footnote in the month in which they occur. No account ll taken of such sales in computing the

AGGREGATE
SALES

STOCKS PRICES'IN MAY RANGE SINCE JAN. 1
since | N. Y. STOCK EXCHANGE

May 31 Lowest Huighest ' Highest

1

Biu Ask| Sale Prices Sale Prices Sale Pri

00|Abbott Laboratories.. -*| 53 Sale || 47% 48 | 46} 47%| 47 May 22| 48 May 3 e ?8’ Sgak ;;r!ilt'm
118 116 May B8|117%4 May 26 . 120% Jan.

. Apr. 4314 Feb.
46% May A 51% Jan.
5% May 10| . 73% Jan,
20 May 21 f 223 Jan.
1224 %ay 5 1572 Jan.

AP WO NI

e

heny “Corp.

Pref series A $30 wart u-loo
Pref series A $30 u—war..mu
$2.50 prior conv pref
Alloghany Ludl'm Sveet Uorp ' 24 ,g Sale

Allen lndusmes Inc 1| 1054 Sale
0 16234 Sale

10 11
12

cmco L
£

w
SRR KR SRR
- [

20Y% May 16
7% May 22|
145% May 1
107 May 20!
12% May 27
% M ;

5 ay 2
5Y% preferred 00|| 74 7184 May 14
Allis-Ohalmers Mfg.ew- -*|| 35% Sale 253% May 28

Alpha Poruand Cement....-*|| 1714 Sale 15% May 1714 May 10
Awmalgam Leather Cos. loc. .. 14 5 1 3% May 15/ 1 May
0% COAV Pretsrred. .- o < 12/‘ May 5 13% May 15
Amerada Corp ¢ 493% May 5563% May 23
Am Agric Uhemlcal (Del)e.--?|| 16" S 15y May 1| 17% May 22
Awgrican Alrlines inc 10 May 453 May 22
It 714 8 8, 6% May 1

DO -t
00 000U SISO D

QIO = =3 Gt O =~3
XXRR XX
13

=

6% preferred
American Busch Corp. -
American Brake Shoe &
5% Y% cony preferred.
Amer Cable & Radio

Pref
American Uhm & Cabl@.n.-.®
100

8

0| American Chicle.

Am Uoal Co ot Alleg Co N
80|American Colortype-.
Awmecican Com Alcoho)

Amer Crystal Sugar Co.

6% 18t preferred.

90|Amer Kncausuc TiliDg-ea-acl
Aln Kuropesn Securities.....
American & Foreign Power..
$7 preferred.

2d preferred Al

$6 prererred.

Am Hawalian Steamshlp-.--lo
American Hide & Leather...l
0% conv preferred. . a....50
70 Amer Home Products..
Azga‘;lcun .lce;a--..------ 'ibﬁ
0
50| Amer fnternauoml COrpan--*
Amer lnvest Co of Llinois....
5Y% conv preferred 50

6% May 16 7}1’1 May
4% May 6| 42 May
1233 May 1
831 May 2
114 May 14
3% May 8
14 May 27
16~ May b
9
1

-3 [
WS PWDWHHOOUNO
FSK X
B DOmbD
WO RN R =T

ey
—
oy

2% May p . 374 Jan.
May 15} May % A 173 Jan.

3215 May 17' 35% May 2 3814 Jan.
22 May 28 3} May ceb. 1 4?2 Jan.
o, oY b 7 : g e
4 , ; Jan.
114 May 9 ¢ |

20% May 2
334 May 19
May; 26

1124 May 26
7934 May
M

._.
e
-

-
—

3
5

SR
o~
b

D
W ORINWSHONWER WO =W

BOBD RO
O ORLS

MNP PV N

[
O bt bt Q0 bt e i SIRO W OO ST QOB =ICR]
I
[* ]

S
[

Tt OO bt 1 et
Pt O bt i et
s

BN

B

— 8=
QO DO

SNOO

— T -
=D DWW N
Q‘DJCCOGND%D—'Q'Q’!Q:

CF WPV N
-~ -
- —

Sale
Sale
9 31% Sale
0/Amer Smelt & Refining 42 lo |123634 Sale . 18| 453 Jan,
Preterred. .« e maseeceeasa 00 145 . Sale |145 146% May 23 3 . 154% Jan,
american Snuff. 25|I"503 52 || 37% 38% ' 4215 May 24 25| 54  Jan.
6% preferred.ceeas 144" 149 145" May 121451 May 26|[145 May 1215014 Jan.

Amer Steel Foundries.. 195 20 19/ May 21% May 19 Apr. 21| 281 Jan.
American Stores 1 105/§ Sale ), 10}5 May 9% May 29 11}}é Jan,
American Stove Qo 11 12 14 6 May 10  May 26| 1334 Jan. 14
American Sugar Kefining 147% Sale 5 19 ~ Mar.
Preferred 8415 8514
Amer Sumatra Tobacco 3

o= -
1t B O =4 O i S5 B0 QOB = B

13 14
Amer Telep & Telegeonnwne r A 1%0 Sale
"Tob 25 6614 Sale
6% proiat oy 19632 150%
it 4
American Ty e Founden-.-w 8
Wiks & Kl 444 Sale

——

[

Anaconda Qopper
Anaconda Wire & Oable.....*
Anchor Hock'g Glass Corp 12 ﬂ 364 2 11y Ton
0| $9 div preferred *(112 09 112 11234 112 May 113 Mar.

—
Bt O OB L O = D DO W T

For footnotes see page 40.
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32 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

STOCKS Price Lo PRICES IN MAY RANGE SINCE JAN: 1.

1 Jan. 2
- In Since | N. Y. STOCK EXCHANGE L Y
May Jan. 1 g s : : May 31 .| Lowest Highest - 'Lowest Highest

hares Shares ; S a L o« - . Par||Bid. Sale Prices Prices Sale Prices

. N 1,100 . 6,200'Andes Copper Mining Co.._2( 10 ] 374 9% May 28 IOV May 21 ¥ 1214 Jan,

0 00{A P W Paper Co lnc 5 1 1 May 14 1 V 1 y 4| 21 Jan.

Archer Daniels-Midland : 27 May 1 0l 30" Jan.

Armour (Del) 7% preferred 100 11154 Jan.
Armour of Illinoi 5l 47 4 4}4 May 477 M

2614 M
6| “734 May
4y May
6| 89 May 1
714 May 1
e |18 5|50 My s |
soclaied Ix:&estment Ca.i(.)0 3415 3614 | 28 ; : %%” May
referr: ~gaorauzing ! : ! ’ 9] 913 May:
hfstl))n Top & Santa Fe-2100(| 1 a5 5 3 ‘30.,//§ Mg.»
70
21

May 1

e ek ek DD DD DD b ok ek

W0 NIGUD B B T DO WL
;—ro»—
o bt O 4 €0 DR DO DR R Q0T DO DO O WO O AR B LIIN -

ek ok ek

5% preferre 26 Ma :
Atlanblc Refining 25| 24 0 ;4 . 1] 24 7 34 Y Jany
4% conv pref series A...100 11024 Jan.
Atlas COrp---eecececcinas =Bl LT 5 i e
6% preferred... 50
Atlas Powder * 7 60 60 . May!
11514 May 15
7 -May 6
1% May 9
1514 May- 9 :
3} May 27|| - 25 Apr. 1

125 May 1214 Apr.
33% May 4
6" May
bY Ma.y

2 May

1 . May
6/ May.

1295 May

RIiZNE.

2

=
—
—

CIONTR DLW Wik = RHwW
ot k.

—
R ON

—

y 2:070| " $5 prior
58,800| - 448,000 Aviatlon Oorp (Del} The

16,800( - 162,800|Baldwin Loco Wks vt tr ctrs 13 .
31.500 1%-6,388 Balt‘;moret& Odhlo-\ .......
1,100 . 4% preferre
2 11,700(Bangor & Aroostook
. 630 Dy 5‘& conv preferred
7,100 Barber Asphalt . Corp..
900 7,100({Barker Bros
5% % preterred-
Barnsdall Oil Co.

RN WWN

W
»
[

@
NRDO~TOI RN

P0G DD A R W W

CENRRNRR XX

N

Bayuk Cigar lne -
Beatrice Creamery .. ... ... 25
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l‘ﬂg‘rgref $2.50 div ser * 8 5514 545y May 26‘
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Bethlehem Steel Corp (Del)"
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Black & Decker Mfg Co
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Brewing Corp of America. ...
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Briggs Manufacturing.
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3| . 3V May
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307% May 1
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2}/ May
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10/ May
3 May
1% 20 May
. 9Y May
1104 May
I 314 May
58  May
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241 May 1
29/ May 7

5% May 3
49 May 8
27% May: 1
2% May 1
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5 6/ May May 6 ; 53 ° Jan,
1 114 Jan,
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Burlington Mills Corp
Conv pref $2.75 serles
Burroughs Add, Mach
Bush ‘I’ ]

Bush Terminal Bldgs—
Depos. ctfs. 7% pref
Buuer Brothers. __ _
5% conv preferred
Butte Copper & Zinc.
Byers (A M) Co__...
Partic preferred
14,100|Byron Jackson Co

26,900|Calif Packing Corp
600| . 5% preferred
65,300|Callahan Zinc-Lead
9,500{Calumet & Hecla Cons Copper 5
] Campbell W & C Foundry
65,500|Canada Dry Ginger Ale. -
180|Canada Southern Ry Co_
225,000|Canadian Pacific R
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Carpenter Steel Co
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Caterpillar Tractor
Celanese Corp, of America.. .
7% pr(i)or prererred 1

0| . 6% 0
Central Aguirre Asaocla.bes.{? ?g” S?je
Central Foundry Co 1 ﬁ Bale
Central [ll Lt 4 }6 % pref.. .}00
00

40 " Apr.
187% May 26
11/11634 Mar, 19
9t 7 - Jan. 2
6815 May 12 663% Feb, 14

17 M

2 8
112/§ May 13
23 May 7
5}’ May 16

87 ""May "3|| 87" May
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Central Vloleta Sugar C
00'Century Ribbon Mills_
Preferred

RN R

0
gw»&»—

|

For footnotes see page 40.
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33

AGGREGATE
SALES

In
May

STOCKS

Since N. Y. STOCK EXCHANGE
Jan.1: q

PRICES IN MAY

RANGE SINCE JAN. 1

. May1

May 311

Highest ~

Lowest

Highest

Shares | . y '
0,700|Cerro de Pasco Copper.
31,400|Certain-teed . Products
6% %rior referred
00|Chain
; Ohnmplon Paper &

}Chesapeake Corp
Chesapeake & Ohio. . .--.-ioo

icago Mail Order Co.

icago Pneumatic_Tool..

$3 conv preferred

Prior pref ($2.560 cum mvs)
$Chicago R [ & Pacxﬂc-_.-%g()

D!
c;go Yellow Oab..-.
ickasha Cotton Ol

City Ice & Fu
0| 6% preferred...
60[{City Invest,mg Co
City Stores
Clark Equlimeub
0/CCC Ry COZeevesnn

60| _ 5% preferred
Cileve Elec 11l $4.5u ser
Cleve Graphite Bronze
59, preferred

Speclal gtd 4% stoc

Climax. Malybdenum.Co.

100{(10315 104
19 20 .
18 = Sale
2% 3
427 Sale
100 105

143 Bale
* T4

9,900
14,100
1,60

Cluett Peabody & COmuuinno.¥
100

Colgate—Palmouve-Peet.
$4.25 preferred..
Collins & Aijkman..
5% conv prelerred.

Colorado & Southern
z, 1st preferred...
4% 2d preferred
Columum Broadcasting
System Inc class A.-... é gg

lass B
A Columbia Gas & El..
0| 6% preferrea series
5Y% preferred
0|Columbian Carbon.
Columbia Pictures C(();P.- —
4.30 .75 conv_preferr:
900|Commercial Credit 10
4% Y% conv. preferred-.-lOO
Comm’'l Investment Trust...*
$4.25 conv, pref ser of 1935-
Commercial Solvents
Commonwealth & Southern
$6 preferred
Commonwealth Edison Oo--25

00|{Conde Nast Publlcations-.---'
0| Congoleum-Nairn Inc... »
Consol Aircraft Corp....
0 Oonsoudat,ed Cigar.
‘yr erred-..-..-.---loo
0 prior pref 100
0! Consol Coppermlnes borp- e -5
Consol Edison Co of N ¥ -
00| . $5 preferred
0 Consouoated Film Industry
$2 partic preferred........*
Consol Laundries Corp
()|Consolidatea Oll Corp
4'900/Consol RR of Cuba 6% pf-100
19.900 Consoddation Coal Co. 25|
8.700| - 9% conv preferred . 10!
00| Consumers Pow Co $4.50 pref_*
Container Corp of Amerlca..20

o 132 },00 Conclne%tal Baking Coclasa A ¥

ass
34 52;80 8% preferred..

77,300|Continental Can 20
22'000|Continental Diamond Fibre..5
1 0 Continental Insurance. .. .2.50
209.800|Continental Motors. . ...
197, 100 Continental Oil of Del
8'500|Continental Steel Corp
28 '300 Lo&perweld Steel Co
4,100 onv pref 5% series__-
.6.470|Corn Exch Bank Trust C
81 300 Corn Products Refining-.
Prererred
"000|Coty cmne
'500 Coty Interna.t,lonal “Corp
83/200|Crane Co
10 1 5% conyv_ preferred 10!
4.300|Cream of Wheat (,orp (The)..2
19 '300|Crosley Corp (The) wY

* 530 Preferred ex-warrants
61.200|Crown Zellerbach Corp
4'520| . $5 conv preferred... -
169.2(0|Crucible Steel of America.. .-
3'900 5% preferred 100
2'100{Cuba &K 6% preferred....100
85.600|Cuban American Sugar 10|
5,030 Prelerreﬂ_--- 10
9.520| . 5% % conv preferred----100
28, 400 Cudahy Packiug Co.
4'510|Cuneo Press Inc

ass A.. 1

Cushman Sons 7% prel.---lOO

250| . $8 preferred. ¢
0 Cut.ler-ﬂammer Inc...

600
Davison Cgem Corp (The)-..1
25! ggg Dayton Pr & Lt 434 % pref-100

1
o Colorado Fuel & Iron Corp..*
100
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25/6 Salgg
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8 May
2% May 23
234 May 26
155 May ~1

104 104/ 103 May 3

17% May 20

21 May 2.
34Y%4 May 19
94 - May 26

1. May 1

2/ May 27

May 23

733 Ma
112/1 Ma;

15% May 29

141 May "5
241 May 19
105 May 26
8 May 20,

33% May
17} May
10035 May
12% May
10% May
1 M

s May
933 May

May 15
2534 May 3

14/§ May 26
May 10|
110 l\lay 22

134 May Zg‘ 16

May 23| °

15Y% May 31| 18
May 20

3% May 6|

“Sale Prices
30}4 May 21
: 3% May

May
16% May 13
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111% May 2

. Snle Prices
27 Feb. 19
27% May 23
22V Apr. 21
ay

3 3
171 Feb 15
2% Apr. 22

Sale Prices
341 Jan. . 9
53¢ Jan. 13
3714 Jan. 14
2134 Jan.

10614 Feb.
203 Jan.
18~ Jan.
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24V May 26

3. Feb. 19
14  Apr. 25
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90 May 23
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For footnotes see page 40,
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34 N. Y. STOCK EXCHANGE—STOCKS

REGATE :
AGGRIHT STOCKS | Price PRICES IN MAY || ranee sineE gan. 1
~Simee | N. Y. STOCK EXCHANGE || /41 )

Si « Xo

b May 31 Lowest Highest | Lowest l Highest

1941
Jan. 1
‘ Bid __ Ask| Sale Prices | Sale Prices || Sale Prices | Sale Prices

Slh(;l:i’.egOO 20% 211 Sale | 20 May 1| 21% May 20| 18% Feb. 24 Jan., 9
20,700| _ Preferred 20 27 274 May 1 M 3|27  Apr. 937 Jan. 24

\ 1% 5 147% May 21| 1534 May 2| 14% May 3% Jan, 2

Delaware & Hudson 100 954 914 May 24| 1114 May 8| 9 Feb.

Del Lackawanna & Western_SO‘ 3 3 3 May 1| 33 May 13
tDenver Rio Gr & West pf_lggl 3% A o Y% 3% May 13 % May 13

= BN
Q0

—
"o

20 May 23| 21 May 10

Partic 6% preferr 25
Diamond T Moter Car Co...2
Distil Corp-Seagrams Ltd....*

5% pref with warrants...100
Dixie-Vortex Co »

Class A,

88
Doehler

Dome Mines Ltd
Douglas Aircraft Co
Dow Chemical Co.
Dresser Mfg Co..

0| Dunhill International
Duplan Silk.

8% preferred 100{|117
17,000 Du %og& de Nem & Co (E I)..
- plisier ;
250 1,53 uquesne
10,700 68,200|Eastern Airlines

) 10, Eastern Rolling Mills....
gggg 3%288 Eastman Kodak Co of
© 1,650
2,000 34,200 fg Co.
00 3,600|¢dison Bros Stores Inc
80,200|Electric Auto Lite (The)

9,100 A
14, 139, Electric Boat
i Hh A Elec & Musical Industries—
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Ex-Cell-O Cor})
Exchange Buffet Corp

'Fairbanks Co 8% preferred.100|
Fairbanks Morse & Co »
Fajardo Sug Co Porto Rico..20|
Federal Light & Traction 15|
0|  $6 preferred

fPederal Mining & Smeltin
Federal-Mogul Corp.
Federal Motor Truck.
Federal Water Service A
Federated Department Stores_*

434 % conv preferred. ....100
0|Ferro Knamel Oorﬁ- 1

Fidelity Phenix Fire Ins..2.50
Filene’s (Wm) Sons Co_.....*
Firestone Tire & Rubber

13

. 16 734 Jan,
7, 4534 Jan,
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orence St0ve COweevcecunn
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Gener%l Public Service
General Railway Signal
0| 6% preferred
Gen keﬂlty & Utllities Corp...
$6 pref opt divseries.aac...
General Refraciories. .
General S8hoe Corp
Gen Steel Castings $6 pref.
General Telephone Oo. ...
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For footnotes see page 40.
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Juxm, 1941] N. Y. STOCK EXCHANGE—STOCKS T

AGGREGATE
SALES

STOCKS . Pm:e2 PRICES IN MAY RANGE SINCE JAN. 1
Jan.

v '}s;::c 81 N T STOCK_EXCHANGE 1Ll Mayl 1 May 31 | Lowest l iﬁ;hm Lowest Highest

| o o)
k| Bid Ask Bid Ask  Snle Prices Sawe Prices . Sale Prices
Shares 3% 8dls L2 Silo'| 2 salo'| 2 M 974 21¢ May 13
35 |34 35 4! 387" May 2|| 341 May 24| 7
Sale Sale % M 514 Feb. 14
D ot o o sl | $1s o | e My 18 8, BB 21
Gud Co (The a0 | 1 74 TeD.
0 v c:ns( prgierred 45 45 : i 4014 Feb. 25
G°b"l ( i gg}g i M ; %g
Goebel Brew n; 1 3 4 A
0|Gold & Stock) 86 M May 21

Sale . 19
581 May 20 20
16 May 15 May 15
80 May 5 A an,
10 i 2%& May zg 4 38 zéfﬁ .%an %(2’
49 Preferred 4 May an
152,000 gmhgm—g:igeulg or Mm 1 e P % May 20 : 134 Jan. 11
n nsolida ng
18,300 rgmeftlng& Power Ltd 5|| 5% Sale 4% May 6| 4% May 12 ; 63 Jan. 6

Grand Union Co (The)—

With div certifs.... 14 i : 10% May 20| 1015 May 3% Jan.

Wl:houtvcfiv certifs. ga}e 10. 10} 2 0 97 May 16| 10} May 7 1
ale C

Granite Cit;

~

R 0000

=

20
orth Iron Ore Prop...*
Great Northern pref. »
Great West Sugar

Preferred

2414
1413 May
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183 May
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.May 21

13/ May 29
May
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16,400
400 . Hackensack Water
EE (i | (P 66! Preferred A. 0 34
1,000 ;4001 o -10 ..14%_ﬂale
0 2,90
?28 360 105&/2 1065
370, . o o
0] 20, 500
8.400
90
61,200
39,100
2%
9,000 H 15}5 16%-

900 ---*) 71 Bale 69
1%.010 127 127% 1123% Sale
2,600 2 52

107V 109%
143 15
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11/ 10% May 7| 11% May 10% Apr. 21j 163§ Jan.

66 May 27| 693 May 10| 66  Apr. 22| 773 Jan. 11
B Rl bl i
a; ay an.
9 May 3104 " May 19 115 Jan. 8
14y May 21 1{ Feb. 4| 16 Jan. 14
ég’ﬁ May 5% M 123" ™ éou Taar 10
a
Moy 7 2 Jan. 24

ERN

Hires Co (C

dolland Furnace (Del)._
Holiander (A) & Son.
Holly Sugar Corp-

May .
11% May 5 A 9 b 14% Mar. 10

1:107%Apr. 14
43% May .21 % 8
321 May 28 a.n
10% May 5 % 1 Apr. 2 13% Jan.
Housuhold Finance—

(]
Common stock 601 62 483% May 27| 54 May 483%¢ May 27| 64 Jﬂn- 9
0| 5% preferred 100 e 4 1 109 May 8109 May 24 1 5
Houston Oil of Texas vt c..25|| 4  Sale 3% 4 1 May 1| 4% May Feb. 1
000| Howe Sound Oo 5 ] % 26V May 2| 30} May - 22
0| Hudson & Manhattan 5| T8 % / May 5 /{. May
0| . 5% preferred 1 3 3%l 214 27% May 22 May
Hud Bay Min& Sm Co 15/ May 26 17% May
Hudson Motor Oar 3 2% 3 27% May 21| 3% May
{ Hupp Motor Car Corp 3% May 3 4 May

[llinois Central RR 7Y May 26
6% preferred series A-.-.100 2
Leased line 4% 100
RR sec stock csfs ser A.1000

Indianapolis Power & Lt Oo.-o
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0| . 7% preferred

o| fnternat Hydro-Elec 8,
International Mercan Marine_*

Internation Mining Corp..--1

International Nickel of Canada®
Preferred 100
International Paper & Powerl$

% conv preferred.-..._--100
Internatl Rys of Cent Amer..*

—

—

W oot
=W~

|4
SWROUI=  NU=~I©
—

[
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7% preferred

ternational Tel & Tel

0| . Foreign share certificates...®
Interstate Department Stores *
Preferred.. ... 10

Intertype Corp.

Island Creek

2 2 May
8§ peafonted s 30 2% 28,2 % 134 May

28.600 B) Oo-..-...---..l 10% Sale : 10% May 11 1% May
11.300 Jewel 's.‘ea IN0:sse 8. 33% Sale 32% May 38 WMay
35200 Johns-Manvilla. .. 573 Sale | 57 May 31| 59% May 21 54}/ Apr

1,040/, Preferred 100 1263 127 124% May 17{127 May 7|(12414 Mar.
24,90!] nes & Laughlin Steel pref.100 997 Sale’ 15 9814 May 29(101 % May 21 97  Apr.
100| Kalamazoo Stove & Furn Oo 10 9 % 10%4| 10 0 M 6( .10 May
'100 (ansas 81‘?' lézl::prer-er B¢ 1 118  Apr.

: 34,300 Kansas Oity Southern. - % Sale” 51 May 3% Apr. : .
2400 33:3001 ™ 4% preterred 163]| 15 5/}’ Salo 187 May 20| 20% May 7|| 135 Jan. | 208 Abr.

—
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OO WO W OO

SRR RSN
D

27 Apr
124y Mar.

9/ Apr
32
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For footnotes see page 40.
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36 N. Y. STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

| B
STOCKS - || frie, PRICES IN MAY RANGE SINCE JAN. 1
N. Y. STOCK EXCHANGE || "1941

May1 May 31 Lowest Highest Lowest Highest

g - Par Bid Ask Salc Prl
Kaufmann Department Storenl }5 14 11‘111 Afz 13 Salg m 9 13‘”‘ 1\’/?;“’ galo g vive
5% convgreferred 10011104 ° 105|102 10214 Sale 101}5 May 15(102
lyuer (J) bl 7Y Bale 7 7% 7 7%| 7' May 20 ﬁ May
g le;Allit;ee Or bggm pref.100/{1043{ Sale |[116 102 114|114 May 8 117 May
(311 — K
Convertible class A. 18 BSale 133 M
Cony class B. l 6 6 Gy May 3(15 16 Ma.y
Rendall Co $6 part pref ser A.* 98 100 Muy 16
Kennecott Copper | 31% May 1
0| Keystone Stee & ‘Wire Co.-- 13{ 14 3" Sal 13 12/ May 1
Kimberly-Clark 2 2714 May - 9
2 27 My 28
0| Kresgo (8 8) Co. ) 2 235 May 8
?es e( Dgpartment Stores. . .l % 34 4 Zg% May 22
ress ay 2
0| Kroger Grocery & Baking.___¥| 2 Sale . 2484 MJ 2_8

Laclede Gas Light_ ucuecn-
59, preferred 100]| 17 ;’ Sale
Lambert Co (The). 12% Sale
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1044 Jan, 27

8 an., 6
1214 Apr, 18
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L.erner Stores Corp
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171 May 15
3655 May 7| 40
May 28
4 May 29
107}5 May 27
15% May 14
May 26 157
18% May
65 May 27 704 M
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Long Bell Lumber A.._.
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25,500/ Louisville & Nashville

5,100 MacAndrews & Forbes Co-.10
460 100
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1 23/ May 26

2 1134 May 28
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May 16
May 1
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May " 6
3% May 23 §
14  May 6 5 34 Jan.
2")V May 26| 29 i 303% Jan.
May 20 5l 7 12} Jan.

19 May 28| 21 2814 Jan.

24 1% May
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25  May:27
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Market Street Ry é)rlor pref 100
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Martin (Glenn L) Co..-
Martin Parry Corp..--
Masonite Corp

Mathleso? Alléall Works
7 referre:
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100 Maytag Co (The)... =®
0| $3 o eferre
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McOall |y PR
0 Mggrory St,ore.}e -a @
% conv prefer! 1111%58al
McGraw Electric Co 2514 Sale
0|McGraw Hill Publ Co 7 814
Meclntyre Porcupine Mines.__§ 323¢ Sale
}McKesson & Robbins, Inc...5| 337 gale
$3 series conv pref. - ceeeae * o5 Sale
McLellan Stores Co- 534 Sale
6% oonv preferred. Sale
Mead Corp Sale
$6 preferred series * 780
0| $5.50 pref ser B with warr-_*||. & 6734
Melville Shoe COrpaaa.- J—"s | Sale
Mengel CO--cmmmmmmemmens 1l 4
5% conv 1st preferred...._560
Merch & Min Transp Co...*
0{Mesta Machine Co..._--- sme
Miami Copper b
Mid-Continent Petroleum
Midland Steel Products-
89 1st preferred. 00
Min-Honsywell Regulator Co._* 3 3934 Ma .
49 conv preferred ser B..100 : 1075 Mag 2

Minn Moline Power Implem-.l 4

$6.60 preferred 54 57 | 56 %l saf May
Misslon Cor 10 1 10 May 1
Mo-Kansas- D )

7% prarerred series A- e 100
tMissouri Pacific

5% convertible
Mohawk Carpet
0iMonsanto Chemical Wks

$4.50 preferred

Preferred series B
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Motor Products. ...
Motor Wheel Corp..
Mueller Brass Co
0(Mullins Mfg Corp class
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0(Murphy Co (G
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For footnotes see page 40.
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Juns, 1941] | N. Y. STOCK EXCHANGE—STOCKS

AGGﬁEGA TE

‘ ‘ PRICES IN
___SALES STOCKS [Jrice, MAY
Lowest Highest
Bid Ask Ask|Bid Ask| Sule Prices Sale Prices
Sale 4  Sal

In :’5013001 N, Y. STOCK EXCHANGE 1941 " Mayl May 31

Nash-Kelvinator Ool 0 ale 3% M 10| 414 May 26|
20(Nashville Chatt & 8t Louls 14% 1 18 18%) 17% 24| 2085 May 6
National ACIe. o o comoeemmmn 1 77 Bale | 167 17%a| 16% 200 18
Nat Automotive Fibres Inc-.l{| 7 7%|| 6% 5 5 ﬁ 16| ~ 534 May
6% conv preferred 1 8 6| 8 DMay
National Aviation Corp. 81 May
National Biscuit Co, 164 May
00| 7% preferred 162  May
Nat Bond & Investment Co. -* 7] 11% May
6‘{., pref series A.. -...-100
Natfonal Bond & Share Oorp.*
National Can Corp 10
National Cash
Eatlona..
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00| Nationa
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National Gypsum Co. 1
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National Lead Co ;
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0.6 Mreferred B
Nat Mall & Steel Cast Co
Nat Oil Products Co..--
National Power & Light. -
00| National S8teel..eeeeeeocaue 25
National Supply Co of Pa...10
$2 conv. preferred 40|
5% 9, prior conv pref---.100:
0 6?5 prior preferred 100
National Tea Co...
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Newmont Minin,
00{Newport Industries Inc
N'port News Ship & Dr Dock.1
01 5%, conv preforred eewee--¥
00| New York Afr Brake-oozo=o¥
New York Central
00|N Y Chicago & St Louis
6‘?3 cri\referred series A
N ty Omnibus Cor)
00|New York Dock
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New
10
Y
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X
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00|Noblitt-Sparks Indus Inc
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=)
S O©

?-ocncn—-m-um

Preferred 6
Preferred 55{%
North American Aviation..._1
0{Northern Central -
Northern PacifiC..zceooue- 100
00|North States Pow Co $5 pref.*
Northwest Airlines In =¥
Northwestern Telegraph .
Norwalk Tire & Rubber,
Preferred - -50)
Norwich Pharmacal Co..--2.50

Ohio Oil Co (The)
Oliver Farm Equipment
00|Omnibus Corp (The)
8Y% pref series A
Oppenheim Collins &
Océa‘yli‘.lev:rw -
% preferr
g Otis Steel Co._ .
0] . $5.50 conv 1st g‘referr
Outboard Marine & Mfg.

15

13%% May
963 May
7% May
lléiﬁﬁ ﬁay '2((5) 4
ay May 23| 10

397 May 2§ 2 2 39%
2% May
25 May’
12% May

914 May
1| 20" May
May

G0 =T 1t €O O et bt I 0
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13% Feb.
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507 May '
41% May 38% May 491 Jan.
815 May . 7Y% Apr.: 9| 94 Jan.

2% May 1% Apr. 23
1315 May 0
3% May 14l 10, May 3

—
Dot o L
NSO OH OO
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0. Preferred. - cucocoscann- 4100
Owens-Illinois Glas§*Co..12.50
00| Pacific Amer Fisheries Inc...5
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00|Pacific Finance Corp

Pacific Gas & Electric

00/|Pacific Lighting Corp

Pacific Mi

90| Pacific Telep & Teleg .. - .-100

0l 6? preferred 100

Pacific Tin Co

Pacific Western Oil..c...

Packard Motor Car

Pan American Airways Col

0|Pan Amer Pet & Trans...
Panhandle Prod .& Ref.

00| Paraffine Cos In
4% conv

Paramount . Pictures
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Penn-Dixie Cement
. $7 conv pref series A.-...
Penn Glass Sand Corp--
5% preferred
Pennsylvania RR Co...
0| People’s Drug Stores INC.caus
People's Gas Light & Coke.100|| 3637 Sale

1% 2
8 8%

btk GO B bt et DD J

Apr.
3415 Jan. 27
4317 Jan. 22

Feb.

363 Janf
" 1% Mar.
7/ﬁ Feb.
4214 Feb.

201 Feb.
21 * Jan.

o
QO Cor

Peoria & Eastern Ry..-..1
ere Marquette Ry ..ea-- -=100]
' 59, prior preferred 108
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- Sale | 4214 f 4414 May . .
Sale | 82 8415 May 14I 0 Jan.

For footnotes see page 40.
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38 - N. Y. STOCK EXCHANGE-STOCKS

AGGREGATE
SALES

Price ' PRICES IN MAY RANGE SINCE JAN. 1
] STOCKS T
| Since |N.Y.STOCK EXCHANGE 1941.. May1l | May31 Lowest Highest Lowest Highest

S 11 i k| Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
Shlag.e’;OO D 3 Bl‘lly 11/ s 9% S74a 78}6 May }7 ,}0/6 ﬁay 3 %5 M 71 123 Jan. 10
s P
2 e i Morrie & 0o i 1005 107;/ 106 May 10 May 22((1
Phillips Jones Corp 43 "5 45 60 5 434 May g 43 ﬁay
earen Sale 42/ May 2"

315 3 Mar. 18
5214 23814 Feb. 14| 5i
1| 16 May

-
-3

@ ROt
RO 0O D 000015 G 2 00 & 091910 B 1m ~3~T00 203 60

5

res._ 60 o 7 May 5 5[] 61 Jan. 21

Plt,bsburgh Ooal ¥ 5 514 May 43¢ Apr. 22

ﬂ a referred 100, 0 32 ~May 16 30 Apr. 22

ke & Iron COrpee....* 6 6 Y 5 Y G%My 3 5%May27

5 conv preferred.. .. -1 86 70 77| 6 75 % E Apr, 23| 84

E?s o Wavne & GBI 100 163 1 k B A 3

ts Ft Wayne e
guaranteed pref. o 0|1 1 1 176 May 24
g)urgh Screw & Bolt * 47% M
Pl tsburgh Steel Co...
V'ipreterred class ]

[ DO

b

referred class A_

conv pr -100

Plttsb & West V. zinia__._mo
0|Pitts Y & Ash Ry 7%, pref.-lOO
Pittston Co (The)
Plymouth Oil 5
0| Pond Creek Pocahontas Co._¥
Poor & Co class B *
0|Postal Telegraph Inc pref.
Pressed Steel Car common

5% conv 1st preferred

5% conv 2d preferred
Procter & Gamble....
Preferred 5%
Pub Serv Cor;
$5 preferre
% preferred

yu: T

- G

Dot

bt BOBND

4 i May
13915 142|139} May 19

7137 Jan.

158% Feb.

112 11634(1147% May 26 114% May 26|1171£ Jan.
ullman Co. 26 . 27% Sale 2214 Feb. 14| 28 M

115.000{ 294, 200 Pure Oil__ .. % 9/ Sale 0 M 7_ Feb. 14

5400 “11,800 @9 preferred Z100|| 9 9 99 947 Mar. 1l1

5,6001...27.300] & a.cnnv,nneterred--..,-loo 86....8al 14. -39%—90% % 3 5F‘eb“r5

8,900 6.000(Purit ty Bakeries S 104 103 May 974 May
400 4,100| Quaker State Ofl Rfg Corp-.lo 934 Sale % 9%| 9% May 84 Apr. 1

69,700 357,600 Radio Corp of America BV Sale | 3% Sale | 3% May 2 3% May 2|
10 35 gl(‘)eferre ]Bt f. . 6. ? 5 5014 503% May 29

conv l1st pref.. . y

Radio—Keith—Orplll)eum 2V 2 3% M 21 A 1

6% conv preferred.. 100 4

Raybestos-Manhatta.

Rayonler Inc

referred._.._

Read ng Co

4% 1st preferred. .
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Reliance Mfg Co
0|Remington-Rand . .

Preferred w w. -25|
0|Rensselaer & Sara RR Co-_100

Reo Motors Inc v ¢ ¢ : %% s Sale

Re s 1714 Sale

0 (P % conv preferred 100 IOOA Sale

6% conv prior pf ser A ..100 1 87

Revlere %opper & Brass......b 7}4 Sale
s

-=d0 14 1
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Ritter Dental Mfg
Roan Antelope Oop Mines.. ..
0 Ruberoid Co capital stock..___*
800|Rustless Iron & Steel Corp

0l $2.50 conv preferred.. .
Ruuand RR preferred
t Joseph Le --10
0(1St Inuls—Sagd Francisco. - - 100

100
0|18t %ouis Southwestern_ .. - 100
5% preferred 100
Safeway Stores. .
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$Seaboard Air Line 3 Y }{ May
0|~ 4-29%, preterred 5% - s f? % logaMay

Seaboard Oil Co of Del 5 V Sale

Seagrave Corp (The) 174 27 8 134 . 2%
0|Sears, Roebuck & Co 7 69 }4 Sale

Servel Inc 9 8 9  Sale

1014 11
621 64
3% .3%
5%5;2 5%%
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14

DO et e
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Shattuck (Frank

Sheaffer (W A Pen Cooooo-.
Shell Union O

Silver Kin,

L o
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NN

NSRS
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Socony Vacuum Oil Co Inc- 15
0[South Amer Gold & P) 1
Southeastern Greyhou.nd T
South Porto Rico Sugar .

8% preferred
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15 q ay 9|| 1514 May 29
132 A M 135 Jany30 150 Mar. 31

For footnot s see page 40.
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Junge, 1941] W Y. STOCK EXCHANGE—STOCKS

AGGREGATE ; _PRICES IN MAY : RANGE SINCE JAN. 1
Prt
SALES . STOCKS T2 l ,

Sincg | N. Y. STOCK EXCHANGE || 1941 e — Lowest | Highest

Sale Prices
) Par||Bid Ask Ask|Bid Ask| Sale Prices Sale Prices
Share Southern California Edison_-25| 2734 Sale # SZ}S 6| 1115 Mdy %8ﬁ 1‘1&:; 12
00|Southern Natural Gas Co..7.50 Sale 20s May 19

. 111{ Feb. 15

823,319 1915 Feb. 14
el

% 23}/ Mar. 13

M 5

834 Bale
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21 Ba7e 315
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For rootnot s see rage 40.
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40 | N. Y.'STOCK EXCHANGE—STOCKS

AGGREGATE
SALES

STOCKS | - Prics |\ PRICES IN MAY . " || RANGE SINCE JAN. 1

I Si; N. Y. STOCK EXCHANGE || : - { 4, g i
M{z‘y ‘Ja;:.wl o LA - : May 1 May 31 Lowest Lowest

Shares : B Bid " Ask|Bid Ask| - Sale Prices y Sale Prices
1 029 400 United States Steel. i 53 'Bale | 50% May 4934 Apr. 21
7% preferred.... f 116 - Sale {116 .~ May’ .51 116 ay 31|1
4s1) ggo ’r 1 3. M

oba.cco 23, 234
25 0 4414 4713

13,500 1} Bale 1 1
23 .gOO 8 A 5 41 14 Bale || . s

od

clops Steel 16 17

ni L’Lar"'robacco.___ 543 57" 5203| 47% 48 '| 483 May

. 320| 8% preferred 10C||154 155 . 140% 148 [140 May 20
3,660 Unlversa.l Plcture 18t pref..100 136 Sale 149~ 151 [145 < May 6

9.500 Vadsco Sales Cor ; ‘/{ Sale s Y% %| . s May 19
440| _ Preferred P 100{| 15% 16 15. . 17% 15% May ]
55,600| Vanadium Corp of Amerlca * Sale || 2 i 24 23 . May 19
2,700|Van Norm Mach Tool Co.2. 50 12%| 12 . May 28} 13
900| Van Raalte Co 263%|| 2 2 1g..26 | 2514 May 20
7% 1st preferred...- ...._100 114}4 May 24
00| Vick Chemical Co 5| 437" Sale 394 40} May 23
30|Vicks Shreve & Pac Ry Co.100
' 5% non-cum preferred....100 85 duti 8 N B
Victor Chemical Works . z 21, 21 May 24
Va Caro Chemical. . . * 15 % 1l4 May 7
6% div Partic pref. 00| 194 ' 2 20% May 6| 23
Virginia Elec & Power 6% pret*|(117% .. ) @ 115% May - 2|116}5 May 16
Virginia Iron, Coal & Cok : ;
' 5% preferred 100 : : ‘ 16 "May:'1
Vllég’/[ anrRyego-___ . 33}5 38 39 3914 ﬁa; 1%
referr ,
ulion =be22 ; ! 96~ | 92 9l 95" May 16
7% preferred 100|[135. 136 | 136 =~ May 1311135  Mar.27/136 Apr.

{Wabash Ry Co__._._: ! Y T % May 7] Apr, 15|, 3 Jan.
5% preferred A 8 i i May 12 Jan, . 1,4 Jan,

Waldort System Sl 7% 8™ 9 8 : 95 May 20 sgé Tan, 3
a.lgraen Co. 2214 : s1)§79’a‘ 7
13

4 May 21
Wa wo 41 May 6
275% May 21

—

Pictures

$3.85 preferred
{Warren Bros

$3 preferred_ ...
Warren Foundry & Pipe:
‘Washington Gas Light Co.
Waukesha Motor Co
0|Wayne Pump Co

7% preferred o {
Wesson Oll & Snowdrift 2 204 May 16
$4 conv preferred 70 71 5 71 69 May 22| 7
West Penn Electric Co A_ 7 y 31
7‘7 preferred IOIV May 29
W ‘{Ppretel!;redc 414 9, f%OO 117% 118 1 1255 May 59
0| West Penn Pow Oo 00
West, Virginia Pulp & Baper. .%|| 17 154
6% preferred . 100{[105  Sale
Western Auto Su 2814 Sale
) 00| Western Marylan 100|] 3 3%
800 3,000| 4% 2d preferred 100 & 614
11,500 18,700| Western Pacific 6% pref.._100 %s Sale

56,700| - 202,000 Western Union Telegraph... 100 2034 Sale %\ 2 y 1814 Feb,
15,800, 91,500| Westinghouse Air Brake 2114 Sale 3 173 A
17.300] Westinghouse Elec & Mrg_.50 104" Sal 86 6 y 90% May 21|| 86 'y
350 7 7% 18t preferred 50 20 12413 May 16((12014 May
1,300 Weston Elec Instrument_12. 50 34 le- 8. M 29. " M 71| 28°  May
Westvaco Chlorine Pro 35 - 351 % 3 % J4| 28 © Man 30 . May 22/ 2714 Apr.
0| - $4.50 preferred b 109% May 23(|105 " Apr.
Wheeling & Lake Erie Ry_-loo . 76 55 614 5. 1
514 % conv Preferred.__- 00 13| 94% May 9614 May 22
Wheeling Steel Corp 23 8 22}’ MW 241 May 10
$5 conv prlo{/{pre:erred_- %l 71 7. 1 70 .| 67 71 | 64 6814 May 23
00! ggte Dental Mfg Co (88). 20 % 114 1114 May 16
W
w

SRFAG9qennt
B =4 O et B 07

1
DWW =W == OTRUW DO OO WD
-

2414 May 21
%g% Jan. 10

COBD it

bk et

hite Rock Min Spgs Co

hite Sewm% Machine__....1
$4 convertible preferred. .. _*
Prior preferred. 20!

Wilcox Oil & Gas
illys-Overland Motors
0 6 % conv preferred
Wilson & Co

) .
8015 M. 28
2% May 1

2% Jan. 1
51 Jan, 1

ot
P L B o o ]

CUR 0TI i Tr i =D W00

23 May
15 May
3% May
4% May

May

DD ok et

6
7
7
4
22% May, 13
6
5
2
6
1

-

©
PN W W N N

May 28| !
May 28

’rfor pref 4
0| __ Prior pref 45 conv ser 100
Wright Aeronaut cal orp---"
Wrigley (Wm) Jr
Yale & Towne Mfg Co 25
Yellow Truck & Ooach clB..1
7% preferred._. .. ..o.... 100
Young Sprin, ==
Youngstown heet & Tube._ . *
534 % preferred series A..100
0| Youngstown Steel Door._...* 14V 159
20 Zenith Radio. O ‘ 113 11
2:000]  19'100|Zonite Product.s 2 24 1 2

O OIO=I00

OO OO ~I~I= 0O It
8
=0
3
g
@

-3

1% %
127% Sale
llgv 1}8%
32/ Saée

* Noparvalue. a Oeferred delivary. rQOashsales - z Ex-dividend. 'y Bxrights. 3 Oompanles renot;uedln recelvership. § Qalled for redemption.

1

Digitized FRASER




New York Curb Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON NEW YORK CURB EXCHANGE

Stock Sales 1941 1940 Bond Sales 1941 L1940
1,721,736 7,179,035 $20,908,000 - $38,112,000
10,300,762 23,938,035 Jan 1 to May 31:.cae-idccwman 116,161,000 160,067,000
NOTIOE—Deferred dellvery under the rule and cash sales, are dlsregurnedl n the month's ra.ngeh unless they are the only transactions of the month

and when selling outside of the regular monthly range are shown in a footnotein the month in which they occur.  No account is taken of such sales in
computing the range for the year 8 -

AGGREGATE
SALES

PRICES IN MAY ' RANGE SINCE JAN. 1

In Since CUI?E %XYCCI)-IRA'%‘{GE
May Jan. 1 Mayl | May 31l Lowest Highest Lowest Highest

ek STOCKS .. . _Par||Bid . .. Bid_ - . Ask|Bid
Acme Wire Co common......10|[ 19 21~ 7 1

Sale Prices Sale Prices le
19~ May I9| 19J{ May 20 16/6 Mar. 11} 20
- 2134 Feb, lg

B
&N
| L
e
N

Sale

b
S Om o=

6 7
2033 May 2g

ay
M 85 May 17 . 6

107} May May 8|(10314 Jan. 11114 Mar. 13
982 May 27 99% May i 103  Mar. 15

—
©o0w0

._.
Ng O~k
BN ONK OORRRRERERRS

7% preferred
Alles & Fisher [nc common.._.
Alliance Investment common *
Allied Internat Investing—
0| $3 conv preferred- -
All(iﬁd Products Corp

214 May 13 May
5 Mar: % Feb.

1% Ma Apr. 16
14 /6 Fel by 16/ Apr. b
18/4. Apr 22% Jan. 13

May

115 May

1{{1113% May
12 - Mar. 15

v sl 65 May 27 v 7534 apr.
2,300 93 95 | 95 May 13 . 9915 Apr.
900 = - 58 bt % .
4,190 Co 2414 May 29| 27 - May
3,400/ Amer Box Board Co com 4% Y/ 41 May 23| 4}4 May
1,000| Amer Capital Corp cl A-..-IOC 1} May 24! 1} May 24
600 Gommon class 10¢|
1,700
500 gO prior preferred
10,100 American Centrlfuial Oorp_-l
Amer Cmes Power Lt Corp—
% 425 -25)

,000
10.600f Class B .

180! Amer Cyanamid com class A._ l()
127,500 Common class B non-vot-_10
00| American Export Lines com._1
00| Amer & Foreign Power warr...
Amer Fork & Hoe Co com.. .*
erlcan Ga.s & Electrlc..-ilo

Sto L
ENNE S SN

3% May 15

1614 May 23| 2214 May 7 23| 2814 Feb.
171% May 23| 20  May 10 2654 Feb.
6| % May 15

May 21
18% MaY 16

ot ek
=
AN

Td
= N
(=1

E N
:oram:.nimoc:a:slc-s

wWu
o

(Y

DOk
==
NRR

1o
AK
w

0 preforred.. .-
,420 Amer ard Rubber C m_50
7.750|American Laund Mach com 20

38 500/ American Light & Traccom. 25
3,00 6% preferred

1 35 0|American Mfg Co common. 100
70 Preferred 100
42,600|American Maracaibo.

4,600] American Meter Co

900/ Amer Potash & Chem Corp..*

40, 700 Amer esublics Corp com..10
Amer Seal-Kap Corp com....2
102, 700 American Supe *

6,95 1st preferred
12.800| Preferred $6 seri

6.400|American Thread 5% pref-...5

8,000 Anchor Post Fence new com._2

3.600| Angostura-Wupperman

700| Apex Elec Mfg Co common.. .. ¥
Appalachian Electric Power—
290| 4% % preferred --100
14,300|Arkansas Nat Gas co
39,900 Class A non-voting
20,200; 6% preferred 10
550 Arknnsaa P & L $7 preferred._ ¥

2 300 Aro Equipment Corp 1
Art Metal Works common....5

Ashland Oil & Refining Co..1
450|Assoc Breweries of Canada...*

PN

16% Feb.
1134 Feb.
254 Apr.

2

@
e <
P

W >

QIR == b=

CIND D DO b b

NGO AT DO bt
PEPLPO DD

SEONOO N

&

(s
NN NIW=~ OOOT

'S
PROWD NBOO L

-
222X RBRRRR.

SRR RS XK KX
0

BV N S N N

mEmmmm

D]
DO
OO~

SRR - KRR

m_b-

ES
vt
=

—
(=]
ORNTON=- 0 HNWW MNR—=O WOy o

.
ARRRNRRN
v-»&c:oo%m»-u.;.

SRR
®

Tt B NI et et

QOO O 00 v =T ot ot
SR RRRR X
-

414 Apr.
11} Apr. V Apr. 10

'3 Mar.31| 3 Mar.31 .
Ys Jan. 3% Jan. 10
35 preferted

1% gan. 3

Aa I'f‘ml“:!?r’}‘esl of Am‘e;ica-: o4, i, 13
soc Te! el class i 5 3

Atl E%ﬁtab Blrmhrlghngl & Cou{oo ’ 4 4 dan. 25
0 0 preferre 5 : 2 M.
20| Atlanta Gas Light 6 % pref. 100 1 g8 4 . 13)8 bt Mgg %2
Atlantic Coast Fisheries 23 Apr. 315 Jan. 3
40| Atlantic Coast Line Co. 23 . 23 % May 6
0|Atlantic Rayon Corp... 1 2 Mar. 3

-
-t

. | Associated Elec Industries—

100|American dep rcts reg ¥

1 Assoc Gas & Elec common
Class A_JL

o
2R R S

L
VN
'S

Atlas Corp warrants =
o Atlas Drop For e Co [y 5% 7

Atlas Plywood 13% May n.
31 800 Auburn Central Mrg Corp---' p S 5 My 26| 2t May 434 Mar. 19

For footnotes sge page 51.
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42 ‘ VWO YORK CURB KNCHANGEHE

AGGREGATE
SALES

PRICES IN MAY RANGE SINCE JAN. 1

- NEW_YORK
Since CURB EXCHANGE s
Jan. 1 May 31 Highest Highest
Shares STOCKS (Continued) Par Bid Ask “Sale Prices

6,200| Automatic Products Corp....5| 1% 2 2  May 29
6,900( Auto Voting Machine com_--; 3y l\l\zay 23 2’/2 Mar.

- ay
1324 May 12}5 May 28

1% May 29 V May 29 14 Jan.
357 33" Mar. 19| 3615 Apr.
: 3% Feb. 434 Apr.
25 May 15 25 Feb. 313 Jan.

33 May 24 % 32 Feb.

ot ok
RIS
AR S N
ok ok
SISy
K XX

o
53
»

o ¥,
Ayrshire Patoka Collieries -

Babcock & Wilcox Co
Baldwin Locomotive—
7% preferred
Purch warr for common
Baldwin Rubber Co com
Bardstown Distillery Inc
Barium Stainless Steel.. .
00|Barlow & Seelig Mfg con
00|Basic Refractories Inc._.....
Baumann (L} & Co com.._.*
7% 1st p eferred 100|
» 15t pef vot. tr ctfs---lOO
Baau Brummell Ties Inc.... 1 4
Beaunit Mills Inc common. .10 5 5 454 May 29| 4% May 29
2 14 0| 1414 May 5
6}/ May 29
19 May 13
b 315 May
Bell Telep Co of Canada... 100 96 May 9,101 May
Bell Telep of Pa 614 % pref. 100 . |
Benson & Hedges common. . *
Convertible preferred
) Berkey & Gay Furniture Co..1 s 54, 1{ May 26
258 Bickford's Inc common 12 1 1()55 May 26

D 0
Birdsboro Steel Fdy & Mach_ 5 7 7 7 % May
50(Blauner’s common ! May
15/ MaY

[ W oW
=IO NOHRW O
BN N RN
o ok
SOwee

13 1

»
NWWONHP ORI ORUNIRNO LR ON D =G

00({Blue Ridge Corp common

$3 optional oonv preferred .
Blumeuthal (8) & Co com_..-‘
Bohack (H C) Co common._.*
7% 1st preferred <10/
Borne Scrymser Co..

Rourjois Inc

N
153

o
SWOD
v

SEPOSK RN
vio

PV NN P N

! lst ptel’erred

$5 2d preferred -
~51.600| Brazilian Tr Tt
Breeze Corp

Brewster Aeronautical
Bridgeport Gas Light Co
Bridgeport Machina com

0] Preferred_ - . . ccaca-- 100
)| 'Brﬂll Cmg) class A__ .

o| 7%
Brillo
Class

&
£
s

Y4 May
7/ May 21
1Y May
36% May 15
May 15
May 27

May 3
May 28

N
|3

13 Jan.
40}5 May 22

w
N vy
e
RS &K

2
37y
11%

HONONORUTNWGHBN= =OP—=RXINONRIRTWOONIWOD
ot

OrdM . NGO~ W
Q0 DD b ot ok o ok DD ek

COHOT OO0 MN b

om0
[t

PN

11 Mar. 127 Apr.

8 May 8% Jan.
7% Jan. 7

-
5]
BN
N

Brmsh Amm' ‘l'obacco Litd—
Amer dep rcts ord bear..£1
Amer dep rets ord reg £1
British Celanese Ltd—
0| Am dep rcts ord reg

British Col Pow class A
iBrown Co 6% preferred.
Brown Fence &

e
00
R
=2
RN

O ot
OO Q0= =IOt
oW o ok
PN
w ok et
€O Ol 1D bt ek bt O et G0

$6 preferred -
Brown Rubber Co common. .1
Bruce (E L) Ca
Bruck Silk
Buckeys Pipe Lin 50|
Buff Niag East, Pow pref.. 25
0|_. $5 1st preferred

Bunker Hill & Sullivan...2. 50
0| Burma Corp Amer dep rcts..
Burry Biscuit Corp 12 ¥ c|

Cable Elec Products com. ... 50c|

Voting trust ctfs 50c|

o| i dep raves B 14 % pref..£1

m dep rects o pref...

Calamba Sugar Estate Co.._20

Callite 'I‘ungsten Corp

Camden Fire Ins Am

Qanada Cement Co Li

Canadian Car & Fd 7% pref 25

Canadian Colonial Airways. ..1

Canadian Dredge & Dock Co.*

Can Indus Alcohol class A.._*

B non-voting *

Oanadian Industrles. Ltd—

0| 7% preferred 100
Canadian Marconi Co

Ny
B NS PN

NSRS SRR

e 00 O A0 bt ot Q0 ot =T et O UT
Ot

ORI
X

Apr 15
May 19

4. Feb.
814 May 10 Apr. 23
133 May 21 5% 13 May 21

W e e

.-»—Sw:w'&:woo

E NN NS S e
DO IO DD
S

ot et

ay 13| 134 Jan.
114Y4 Feb. 25 117 Apr.
Iar. 19 .

=
ot
©
M N ¥ N

2
Carman & Co conv A stock. .
Class B
Carnation Co common .
Qarolina Pow & Light $7 pref *
0| $6 preferred. ... *
Carrier ("%v) common 1
Qarter (J W) Co common.....1
0| Casco Products -
0 Castle (A M) & Co 10
11,400 . Catalin Corp or America....1
Celanese Corp of America—
1,025 ,6f 7% 1st émrtic preferred 1
1,200 Celluloid
- 20 740

lst
CP ividend preferred

Cenb Hudson Gas & Elec com.. ' 1354 Jan.
0|Cent Maine Pow 7% pref..100 1063 Apr.
Cent N Y Pow §% pref. .. .100)| 88 95 Jan, 2
geng ghio gc}ejl &rgqy 7 10(1) 9 8 3 8 0 May 19 Feb.

ent Pow g pre
Oentral & Sour,hwes fltmtxea— 110 S 28 116% Jan.

1% Jan. 20

50¢

a.y
}/May 29
13 May 29

3% Mar. 7 Jan,’
33 Apr. 16 4/2 Apr.

" 3% Feb. 25
%

107" Jan.

et

Sow
WARRIRHBIND OB
RN
=)

AN oo
[y
DU WO W I~

[erye—y
(=l
LR UIRJONDIJO = 0
EN
N

[y

R OARER SRR
-

X

2% Jan 31 3% May

107 Y% May 28/134 Jan.
4 Feb. 514 Mar. 10

1163 v

46 Mar. 10

1074 May 28
43 May 15
105 May 8|10
I}g May 19

[ — =
QWO =
QOO HR®
BN
-
—
(=]
i1
ENEN NN

=3
PN
w
=EORD
100 b= 1= 8O U

PN

7% preferred .. ..
6% preferred. ..
Sonv prg}’med 1535 %00
onv nref ont ser --100
Cessna Aircraft Co
Chamberlin Metal Weather
Strip Co

RORKREX

X

fg. -
Chicago Flexible Shaff ( 5
1 900 Chicago Rivet & Machine..._4| Sale

PN

For footnotes see page 51.




Joss, 1941] ' NEW YORK CURB EXCHANGE 13

~~AGGREG.
AGORIOSTE { PRICES IN MAY RANGE SINCE JAN. 1

S |  CURB EXCHANGE -
€ .
Jal;l: c 1 ] May 31 Haghest Lowest I Highest

Sale Prices
%

Shares STOCKS (Continued) Par ’ Ask|Bid Ask Sale Prices Sale Prices
1,500 Chief Consol Mlnlgg()o.--_. _1 % X %o . A Y Sale .
5,400/ Childs Co preterr 6l 7

76,900| Cities Service common. . 4 4%
erred 54  Sale
4% 54

48" 52

9215 Sale

93%y 9

5

DO bt ok ok

N INEOODDND _ |

ty &ugobsmmpln Co i g 7 D 25
ty uburban Homes- - .. %
ark Controller Co 1 3 16 15% 15% May
laude Neon Lights com (] 143
Clayton & Lambert Mfg Co..4|| 4 6 7 7% 81| 71 May
eveland Elec [Mlum com....* 35 35" May
eveland Tractor com * @ ‘ 4 May
. linchfield Coal com 10 214 May 13 M 21 Jan.
5.300/Club Aluminum Utensil com_* 1% May 1% May 20
Cockshutt Plow Co Ltd *
900/Cohn & Rosenberger com .. *
16,500 Colon Developmeny Co Ltd.1s
00| 6% convertible preferred £1
18,700/ Colorado Fuel & fron warr....
4.250| Colt’s Patent Fire Arms Mfg 25
Columbia Gas & Elec Oorp-—l-

4,060 5% Y’referred

48.500| Columbia Oil & Gas com
Commonwealth & Sou Corp—

63,500]  Warrants. - cce_ —--comemmes

gy May 1 lge.Jan, 3 1 Jan.
13.500| Commonwealths Distribut___1 1% May 1% May r1% May 22| 2  Feb.
Community Public Service—

6,300|  Common 25 : 18% May 23| 19% May 18% May 23| 24% Jan.
1.800| Community Water Serv b A 1% May 34 May 14 May 24 1£ Jan.
mpo Shoe Machinery—
2,500] _ Vb c ext to 1946 1 10% May 10Y% May 104 May
Conn Gas & Coke Security— .

100

50 $3 preferred. . ca-----

36,900{Conn Telep & Elec Corp

Consolidated Biscuit Co
EL&P Balt..eom-i‘.m

e
K&

R

2 May A .
71% May ! s 8214 Jan.

541 May . 14| 603 Mar.
1~ May .11 114 Jan. 20

=
Pt ek DD e ek ST BN et DD
ey

X

[y

2
1£ Mar. 11
3315 Mar. 24
1~ Apr. 21
1% Jan. 6
553 May 27
115 May 3
105 Feb.

T
=
QWS ==
Ll
D
Ot O DD B = 00 U O DD = O
NXX

et bt N G0 bt bt D BND bt

N
€2 G0 pt
o
EENN

KRR [ SRRENRESNSK X
N

=3
OO0 = | ==
©

o
=]
G IR~ O =

152| 8% Dpreferred
4,600! Consol Royalt
25.400 Gonsol Steel Corp common....*
Continental Gas & Electric—
1,730| _ 7% prior preferred 100
1.200|Continental Oil of Mexico - ..-1
12,400|Cont Roll & Steel com 1
250|Cook Paint & Varnish Co....*
17,950 Coo'yer Bessemer Corpcom. ..
1.600| _ $3 prior preferred *
13,000/ Copper Range Co
Cornucopia Gold Mines
Corroon & Reynolds
$6 preferr:
Cosden Petroleum co.
5% conv preferred. -
Courtaulds Ltd £1
Am dep rets for ord stk reg.._
Creole Petroleum com.......°
Crocker Wheeler Elec Mfg._..*
Croft (The) Brewing Co
Crowley Milner & Cocom. ...

13 May 115 May 134 Feb.
513 May 5% May 5% Feon.

9314 May

XX

©
©
[

NP AN S i N Il N S S S P N N N
®
©o

)
X
o~

—
—

«
D ok et

b d
Wit Sl IOOD

e o e

w
NS
S,

=<}

o
B SO RONOD

e
OO0 Q0L DO =IO W D!

-

—
—

£ Ee
SRR
&
N
M et

Q!
i ot
e

134
CONOMIOT =it D0 DO DI =IO D= Otag =00

|5

WRNXW~] ==~ O

May 26

6 preferred.. . ---coo-a--
6% May 28

0

Cuban Atlantic Sugar Co....
Cuban Tobacco common
Curtis Lighting Inc com...2.
Curtis Mfg Co (Mo)

Darpy Petrol Corp-... bl
Davenport Hosi(ﬁr =%
Dayton Rubber M 1

lass A cODV...-- 5
Deica Records common -1
Dejay Stores Inc common. ...1
Dennison Mfg Co class A....5
0| $6 prior preferred

8% debenture stock.

Derby Oil & Ref com
0| A conv preferred. ....---

Detroit Gasket & Mfg Co

6% preferred w w
Detroit Gray Iron Fdry com. .1
Detroit Mich Stove Co

Detroit Pa;

etroit Steel Products
De Vilbiss Co common

7% preferred
5/ Diamond Shoe Corp com
Distilled Liquors Corp. .-..2.50
Distillers Co Ltd—

Am dep rets ord reg
Divco-Twin Truck Co com
Dobeckmun Co common..
Dominion Bridge Co.- ... o
Dominion Steel & Coal B ..25
Dominion Tar & Chemical...*

5% % preferred 100/
Draper Corp
Driver Harris Co common. - .10
0| 7% preferred. - 100

Dubi‘ile

N ARKRSRR KR X SEX

WS

=
20O atn

48
=

7% May 8

5% May 1| 7Y% May 6
1914 May 191 May 24
8% M May 7

00 St OuR NN OUuR N
»

FR TSR
P

PN

13
oo
1S

=

B b

P
no

—
3
—
QL BIMWOLTT  ~T=t N
xS

o
=
KR

=
0GRS
=
w 8&“
—
=
- O = =300

SRR
=t
v
R s

-
W o
1O 4 00 00 O et GO i bt

-

Rl R
T ]

14 May
1714 May 2

RS
>
PN

ot DD it
-
=D

Ot et DO DD
WD O
BN

DD et et Ot bk ok =]

B NS XRK

=
SR
N

514 Feb. 4
314 May 19

RN

&
S

IR SR X
o O

Apr. 17

2114 Feb. 27
110  May 19
235 Apr. 26| 3 n.
7215 Apr. 29| 7614 Jan.

13,;May 21| 1% Jan.
634 Mar. 11| 734 Jan.

1054 Jan.

=l ] -
WOt

NS
WO

=
bt —
O R WNBIWUIN  =O

r Condenser Corp.

-
-3 =
NS
ey
=
INCISE
EEVN

N
w
"

S PN

3

Duro-Test Cor
Duval Texas Sulphur....

Eagle Picher Lead Co
Eastern Gas & Fuel Assoc.....*
6% preferred
414 % prior preferred. . ..100
Eastern Malleable [ron Co..25
Bastern States Corp com.....*
§7 preferred series A.__
6 preferredseries B_. ..
Easy Washing Mach class
0| Economy Groc Stores com--..
Electric Bond & Share 5
$6 preferred
$5 preferred
50| Electric Power & Lt 2d pf A..
Option warrants
0| Electrographic Corp com. ....1
5| Elgin National Watch Co_._15
0! Emerson Elec Mfg Co com.._4 p 31
Empire Dist Elec 6 % pref..100 8514 May

(=]
T

SRIGENE oSS S

Pt OTOE
ESENI

WO O —Rotobo~T

% Jan. 6
153 Mar. 28
153% Mar. 28
31g Jan., 2

K

—
[ I T et )
DD a0 =3

enen
N

CORER X

B
[l

For footnotes see page 51.
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AGGREGATE
SALES

NEW YORK CURB EXCHANGE

Pﬂ;’ PRICES IN MAY RANGE SINCE JAN..1. .
. Jan. 2 :

NEW YORK
Aﬂ; 5 CURB EXCHANGE .

Shares
)

Since

Jan. 1 Highest

" Sale Prices

Highest
Sale' Pricea

May 31 . Lowest

Bid Ask| Sale Prices
9Ny 92}6 90% May
91%

Sale

May1
“Ask
9.

Lowest
Sale Prices
Feb. 14

STOCKS (Continued) '. Par
Empire Gas & Fuel 7% pf-100
o; preferred 100

9114 Ma,
89 %Mag

prererred-_--

0|Gray Manufacturing Co

0
Hubbell ( Harvay) fne

6 1% 9, preferred -I10
Empire Pow Coni_part stk--_
Emsco Derrick & Equip Co-..5
Eq‘ uity Corp common 10c

3 conv preferred ..
Esquire Inc
0| Fureka Pipe Line_ _._
Eversharp Inc common.

Fairchild Aviation com 1
Fairchild Engine & Alrplane-.l
Falstaff Brewing 1
Fanny Farmer Candy com._..1
Fansteel Metallurgical Oorp.‘-*
Fedders Mfg Co common. _._5|
Fed Compress & W house...25
fiat Amer de

Fire Assoc of

Florida Power & Lt $7 p

5 Ford Motor of Canada cl A :

Class B votin
Ford Motor Co

Amer dep rcts-._Ord reg £1
Ford of France Am dep
Fox (Peter) Brewing Co
Franklin County Distilling...
Froedtert Grain & MaJt.ing——
Common
Partic conv preferred
Fruehauf Trailer Co-.-

Gamewell Co $6 conv pref....
Gatineau Power Co 5% pref-100
Gellman Mfg Co c¢ mmon----
General Alloys Co *
General Elec_Co of Great Brl{

General Pub Serv $6 pref.
General Rayon A stock

0 General Shareholdings ...

$6 conv preferred
General Tire & Rubber—

$3 preferred... .-
Georgia Power $6
$5 preferred

0 Gilbert (A C) Cocom.

Preferred
Gilchrist GO oo cceo e e
Gladding McBean & Co

Glen Alden Coal Co
Godchaux Sugars class A
(‘,lasa B

$7 preferred

Goldﬂeld Consol Min

Goodman Mfg Co.

Gorham Inc class A com

$3 preferred- . mccocoo-uoo2
Gorham Mfg Co common...10
Grand Rapids Varnish Corp-i‘l)

IR —EE R XX %]

Gt Atl & Pac Tea 1st pref--lOO
Non-vating_common stock_*

( Greater New York Btewery_-l
0| Great Northern P

aBer Co...25
Greenfield Tap & Die com._._*
Grocery Stores Prod—

Commo 2
IGuardian Investors commonl
Gulf Oil Co

0f Gulf States

$5.50 preferred
GypsumpLIme & Alabastine__*

Hall (C M) Lamp Co--—---- 5

0! Hammermill Paper Co com..10
0| Hartford Electric Light.....25

Hartford Rayoncom vt c..- .%

0 Harvard Brewing Co
0| Hat Corpof Am ¢l B com,

Hazeltine Cor
H%a';u Dept 0 )
conv preferred. ...
o P! 252

Heller (W E) & (‘o common.. -2
7‘? preferred w w. 25
7% pref ex-warrants. ... .25
Henry Holt & Co part A *
Hewitt Rubber Corp com..._5
Heyden Chemical Co 10
Hoe (R) & Coclass A_ ..

Hollinger Consol G M 5
Holophane Co Inc common-_:

0| Horder's fnc.

Hormel (Geo A) & Co com.._*

Horn (A C) Co common

Horn & Hardart Baking Co...*

Horn & Harda.rt common... . ¥
5% preferr

Humble 0il & 'Reﬂnlnll
Hummel-Ross Fibre Corp.-

0 Hussman-Ligonier Co

Huyler’s common. ..
Ist prefvt c
Hydro-Elec Secur common.. *
Hygrade Food Prod
Hygrade Sylvania Corp

Miinois fowa Power Co
5% conv preferred
‘Div arrear ctfs

0
Tllinois Zinc Co

Imperial Chem Indus Li
Am dep rcts ord reg.
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May
May
May 2
May
May
May
May

90

252

N

o
o

RTINS

9534 May .2
52 May 20

May
May 12

/fs May
46 May 29

1033 May 22

y 20
105/ Ma.y 1

13 May -
34" May 17

1% May 5
241 May 23
35 May 28
10 May 17

2% May 21

OO0 0O CTOTED b o= b dD

il761%

1292
2 10/6 May
1% May  6||,

7
5158

ay 13
(74 May |1

e ——————

955 May‘7 .

62 . May 20

May 10 9

52/€ A 18|
pr
3 Feb. 26

May 23

/ May 12
Y May 7
May

108 May

40% May .8
1093% May 31

1% M
34 Ma.y 17

1/ May 13
26 May 1

41} May 6
11 May 3

2% May 21

] z3 M Jan 30

10114 Mar. 19
10%%¢ Apr. 23
40 - May 20
98 . Jan. 3
90 . Jan. 15

Apr, 20

Jan. 2

ay
9% May 17

' 7/i May 10
Feb. 27

b I

pr.

10°" apr. 23
65 Feb. 14
814 Feb. 14
8 May 26
1184 Jan. 30|
Apr. 10
3114 Apr. 23
21% Mar. 21

8
14 Mar. 5

5
35

DOk D b ek ek

-
RO =

974 Mar.
2014 Jan.
2214 Jan.
49 ~ Apr.
361 May 12
8634 May 13

95% May
553 Apr.
152 Jan.
134 Jan.

134
oo

61

108 May
10/ Apr

110 Mar:
63 Mar.

49 . Mar.
3% May

97 May 21

4] 251 May 26
7VM .10

42 Jan
1044 Jan 10

114 Apr.
ﬁ M‘:;r.

Apr. 10

33% Feb. 25
14 Feb. 18

334 Jan. 15
Jan. 27
7Y Jan. 15
1234 Jan. 22

2% May 21

For footnotes see paga 51
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AGGREGATE
SALES

. PRICES. IN MAY RANGE SINCE JAN. 1
, ' NEW YORK . Price :
- Since CURB EXCHANGE : Jan. 2 : ' : B i

Jan. 1 1941 May 1 * Lowest “. Highest Lowest Highest

STOCKS (Continued)  Par||Bid Ask||Bid Ask|Bi Sale Prices Sale Prices Sale Prices Sale Prices
Imperial Oil (Canada) .-.. .* 6% Sale 6% May ‘
Registered * 1Y 6  Sale 6% ay 1
[mperinl Tobacco Co of Can._5 8% 9 81 May 23
0| fmp Tob of Gt Brit & [rel _ £1 10 8  Sale %| 7 May 21
Indiana Pipe Line.. . ...--7.50 27 Sale 2% May 1
Indiana Serv Corp 6 % pref-.100 || 18 20 18" May 28
7% preferred ... - -100 6 18% 18% May 27
[ndian Terr [llum Oil Oo— : ' )
Non-voting class A.
' Class B stock
lndust,rlal Finance vtc.
"7% preferred . . ccn...
[nsur Co ot North Amer
Internat Clﬁar Machinery
(nt Hydro-Elee $3.50 pref.
Internat Industries Inc.. . ...1
[nternat Metal Induscl A.._.
Internat Paper & Pow warr...
Internat Petroleum com
Registered. ...
Internat Products nommon
Invernat Safety Razor ci B__-
lnternat Util class A .

1 75 preferred _—
3.50 prior preferred
International Vitamin..
Interstate Home E%}[l
0|Interstate Hosiery Mills
25| Loterstate Power $7 pref..
Lnvestors Royalty COzowsn--
0|{ron Fireman Mfgcom v t c_-‘
frving Air Chute common. .. .]
ltallan Superpower cl A_. ;

Ma
214
24" Jan. 21

Mar. 17
Mar, 19
13

Jan. 20
Jan,
an.
Jan. 13
Jan. 25
Apr.
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i

ay
Y% May 2

Jaeobs (F L) Co 2 13 May 28 May 132 May 28| 33 Jan.
Jeanette Glass Co ¥ % May 3 1}2 May 1 % Jan. 24| 114 May 14
Jersey Central Pow & Lt Co—| 3 G .
9, preferred 100 92 May 19| 93 92 May 19| 97% Apr. 3
8% Dretored: 117" <10 {33 f@& 053 X 35 1003610934 Moy 12[1093¢ Moy 3[1185 5 By 18 {%% .;Im 1
» preferr - a; 4 a; an,
Johnson Publishing Co- - 1 s 134 134 v
Jones & Laughlin com 10 37% Jan.
Julian & Kokenge com.. ... *| 2 24% 23Y% Feb 23Y4 Feb. b

Kapsas G & E 7% pref.i. 20 1116% Ma.y 26[1163%4 May 26|(11634 Jan.: 81118 . ‘Apr. 16
Kennedy's L 87 3% 8% % 5| 81 May 28|| - 7 . Feb. 15| 9 . Jan. 20
Ken Rad Tupa& Lamp AL i 5 415 ; 4/ May 14 4/ May 23| 3 Feb.. 1f 43% May 23
Kimberly- Clark 6% pret-..loo 0 Lo, S
Kingsbury Breweries com. . - 3 % Ja.n “23
Klngs County Lighting—
79 preterred series B. .. _100 6914 Apr. 18
51% Feb. 17
1 Feb. 19

NI

5

X

59, preferred series D__._100
angst,on Products ... .
Kirby Petroleum
Kirkland Lake G M Ltd.....
Klein (D Emil) Co common
Kleinert (I B) Rubber
.Knott Oorg common. ... =l
0| Kobacker Stores Inc com.... _o*
Koppers Co—

6 % preferred
Kresge Dept Stores—
0| . 4% conv 1st preferred.. . 100
2,700 Kress (3 H) & Co spec pref--lO
1,600| Kreuger Brewing 1

—
QOCO00RD  bbmst it ny
S

RRSK
-
IO I

NN N BV

©
S

94 Apr.' 22(104 3% ‘Jan.

pr. 7| 50 -Apr.

11% Apr. 23| 13 Ja}:: 2

4% Apr. 14| "534 Apr.

40 May 21| 403 May 17 42 | Jan,

10% May 22| 1314 May 2 1434 Jan.

3¥% May 27| ' 4 - 6 May 2 5%‘Jan.
13 May 5| 134 May. 5| ‘

9 104  :Apr.

87 May 22|710% Jan.

15 - Jan.

o
NN

0| Lackawanna RR N J___.

Lake 8hore Mines Ltd

Lakey Foundry & Machine..1

Lamson Corp of Del (formerly
Am Pneumatic Service) -...5

0| Lane Bryany 7 % pref 100

Lane Wells Co common 1

Lan endor! Unlted Bukarlea——-

G

O WW OO WRO - D
XK X

A VPN

b 1%
Wt 0PN I ©

o

' 3

oo Lk 0o
B!

PRI SR S S PP YN

[
1

Ld

Line Material C

Lipton (Thos J )6% preferred 25

Lit Brothers com

Locke Steel Chain Co

Lone Star Gas

Long Island Light common...
% preferred series A ..

6% preferred series B..
Loudon Packing Co com.. ...
Louisiana Land & Expl com..1
Louisiana P & L $6 pref
Lynch Corp rom
Manatl Sugar opt warr
0!Mangel 8tores Corp com

$5 conv preferred. .. _
Manischewitz (The B) Oo-_.*
Mapes Cons Mfg Co
Marconi Internat Marine—

Communication Am dep ret.
Mar ay Oil Corp w®
Marion Steam Shovel com. .. _*
Mass Util Associates vt c....1
Massey Harris Co common. .. *
Master Electric Co
May McEwen Kaiser Co—

$4 preferred
McCord Radiator & Mfg B
McWilliams Dred
0| Mead Johnson &

Memphis Nat Gas com. ..
Mercantile Stores Co
Merchants & Mfrs class A---.1
25| Participating preferred. ...
Merrm hapman & Scott.- ...
0 }f A preferred 1
0 (.,ommon stock pur warr 't8,. .
Mesabi [ron
0|Metal Textile Corp com. - .. 25¢
Participatin J)re{med..__ls
Metropol tan ison Co—
0 referred

Mlch an Bumper Oor

Mic! eel Tube Prod....2.50)
M chl an Sugar common »
nf Preferred

-
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245 Apr. 23 25}( Jan, 11

234 Apr. 10 ‘Apr. 10
! Jan.. 3 10M JaI::. 21

—
—

5’/{ %pﬁ' 14
eb.

218 Jan, 14

33 .Jan‘

[
[

o

CODRDERI=OT QoM

NI WIS S NI

1 3% Jan,. 9
1243/4 May 12 148
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O DT ~qt
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9035 May 20|1¢

©

£
-- =X X ]
©

LN

2
34} 36
106 112%

4 o
}2 6

a.le

o
-

o

oo -

29 May 19] 6% Fob.. 14

May 2 2}5 Apr. 12
% 'ﬁjMay . % May 20 Ap 23
4 4% 4%May28l Ay 2

Sale | 6% May 9 7 May 6

a3 .

14
R Bt O W DN

RSN RN

'Y
wm
&
@

. 0
© 42,100
M

2,650|  $2 conv pref !
0501, B SOy Istisciiumee Y| O W) 0% 1.

7
2,20 Bnon—cum div shares 1734 Bale 154 16/ %2 163 16}}; May 23 165/ 8
1

'S
X

land Oil Corp—

May 7116 May 22
May 1 154 May 8

11; Bale 115% 1

1£ Sale 113
Sale 11115 7% Mgk

1,900'Midv.
4,000 ' Mid- i

For footnotes see page 51.
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NEW YORK CURB EXCHANGE

AGGREGATE
SALES

In
May

Since
Jan.1

NEW _YORK
CURB EXCHANGE

PRICES IN MAY

RANGE SINCE JAN. 1

Mayl

May 31

Lowest Highest

Lowest

Shares

Shares
13,500
70
300
6,900
9

1,010

2,000

7.800

36,800
30

0| Monogram Pictures com .

0| Nachman 8

0| Midwest Pl

O|Minnesota P & L7 pret_2100)| 90 95
S pret 00| 1155 Salo

0| tMountain States Pow com..*
0 Mountain Sts Tel & Tel...100

g Muskegon Piston Ring.

0| N
Navarro Oil Co

STOCKS

Continued) Par|
Midwest O <=1

of Can

Mining Co!
in & Mfg Co..-.¥

Minnesota
Miss River Power 6

Mock Judson Voehringer...2.50|
Molybdenum C 1
Monarch Mach

Monroe Loan Society cl A....
Montana Dakota Ucllmes |
‘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 City Copper Co..5¢
Mountain Producers Corp.-- 10

Murray Ohio Mfg Co..

Muskogee Co commen.
6% preferred ... .«

Nat Bellas

National Cand
National City
$3 conv preferred.. .
National Container (
National Fuel Gas

N
at

ona

Unlon Radio.....30c

6,500

00|N Y Merchandise Co com. .10
50| N Y Power & Light $6 prefl 0(';

0|Northwest Engineerin

125 5|Ohio Edison $6 preferred.

ﬂNew Enel Tel & Tel Go -2 i00

5
9 Pacifacqm
60\ Pacific Pupl

(| Parker Pen Co
0| Parkersbur
0| Patchogue

Nebraske Power-7.%-pref..100

814 Sale
7% 8
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Ask
1
14%
b A
47%

ROXX XOES

P NI

Sale Prices
7% May 21

Sale Prices
7% May 6
14  May 26)] 14 May 26

46/ May 29| 503 May
4 May 12| 833 May 12
115/§ May 13{115% May 13

814 May
63 May 22
30  May 31
14 May 29
1% May 19

158% May 29 164 May 10
1564 May 1| 15% May 1
15  May 29| 18 M. 7

% May 7
23 May
51 May 29
214 May 29

14 May 16,134

1
9
6
7
1
9
2

i 5 | ay
2% May 23
981 May 15
24 M

80 NO~II
FRRER X

Nem Cor 1st preferred
erman) Cor

Neptune Meter class

Nestle Le Mur Coclass A.. ._*
Nevadu Calif Elec com .....10
3% cum—4% non-cum...100

New England Pow Assn com_*
ferred. 100

New Haven Clock Co com...*
New ldea Inc common L
New Jersey Zinc. 25
New Mexico & Ariz Land....1
New Process Co common...."*
N Y Auction Co common.._.*
N Y City Omnibus warrants
N Y & Hond Rosario M..

N bl
Shipbuilding Co—
Founders shares

Olass B warrants
Niagara Share Oor,
Class A preferr
Niles- Bement—Pond com
Nineteen Hundred Corp B...1
Nipissing Mines <-b|
Noma Elec Cor;
Nor Amer Lt &

$6 preferred
North Amer Rayon cl

Class B common

6% prior preterred. ..

6% prior pref called. .

Nor States
Novadel-Agene Corp- -

Ogden Corp common
5|Ohio Brass class B

Ohia Oil 6~/., ref. 100
Onlo Pu Ser1y7% 1st pref_ }80

Pacific Can Co common
Pacific G & E 6% lat pref...25
preferred. -2
hting $5 pref.
% pref._ .

¢ Service co!

$1.30 1st preferred...
Page-Hersey Tubes common.. . *
Pantepec Oil of Venezuela—

American shares
Paramount Motors Corp

Pacific P &

Rig & Reel Co..
lymouth Mills...
Peninsula Telep Co com -

7

105 10%”
11414 Sale
263 28Y%
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¥ 3

Sale Prices

7  Feb. 24

xl3%4 Feb. 13

Jan. 10

45}/ Feb. 15
8334 May
115 Apr,
334 Jan,

2% May
53 Jan.
234

5% Mar.
67  Jan.

May 13 40}/ May 6

May 15 44 May 22
May 13 39

110% May 16 117 May
414 May 22| 44 May 22
Ma.y 26| 153 May 7

May 26) 65} May 13

May 27| 1 May 22

9 7%
10044 May 12
May 19|107% May 3

May 8| 26% May 29
105% May 21
8  May 27
29 May 2
2% May 6

6914 May 13
61 May 22

7% May
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AGGREGATE ~ |
SALES

PRICES IN MAY RANGE SINCE JAN. 1

NEW_YORK
Since CURB EXCHANGE

May 1 May 31 Highest Lowest I Highest

Bid Bid Bid Sale Prices Sale Prices | Sale Prices
Pasgd?s?)lllizo(scg"gli)'})ﬁ? Pa: 36 41 38Y 41 3814 40 38 Tab. 20! 40 Mar, 31
$5 preferred. ... .- - 9 2 64:A 7 x 643V IXI .13 66V May 23

2182 Jan. 27
14 Jan. 9
57 % Mar, 12
92 Jan. 11

13;/ 14 May 16
533 Sale 50% May 1) 53} May 20

Pep erell Mfg Co.... 90 91% 85 May 27
5| Perfect Oircle com .-*| 25 Sale
Pharis Tire & Rubber Co- 1 4

bots
XXX
-
corm
N
S N

o
O=RBRNWRDD
N

0lP
Phillips Packin
Phoenix Securitiec common. .1
$3convpreferred A  ....10|[. 35}
Pierce Governor Co com.....*%[" ;{2
Pioneer Gold Mines Ltd
Pitney Bowes Postage Meter_* 3; Bale

Pitts Bessemer & L ¥ RR. . 44 45%
Pitvs & Lake Erl b 3; Sale
Pitts Metallurigical Co 10|| 133 Sale
Pittsburgh Plate Glass com. .2 Sale
Pleasant Valley WineCo ... 1 % 3% /4
0(Plough Inc common. ..... 7 87
5| Pneumatic Scale Corp Ltd .
Polaris Mining Co
Potrero Sugar com .
12,400| Powdrell & Alexander com-
200({Power Corp of Can com
- 6% lst preferred...... --100]
4,000|Pratt & Lamber!
13,500| Premier Gold
Prentice-Hall Inc
Pressed M3tals of Amar
’roducers Co f Nev.
v?erny Co oommon
dence Gas Co.. . ...
F’rudentlal [nvestors com
Public Service of Colorado—
6% lst preferred
7% 18t preferr: -100)
Pub Ser:f' of Ind 87 prior p{d--:

el
SRR
-0

RS
P ¥ W W

s May 5
4 May 23
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18 May 14 Ma, 2:?;;4 Jan. 13
5% May 22 ] 3 Jan. 20

i May 20 ;3 oo T,
ay " (]
4/' May 22 47 Feb. 558 Ao 10

/ May 9 9 9 8% Mar,
z}é May 15 7 z1l{ May -9 Jan. 10

10614 May 1 1]'10534 Jan. Apr. 16
114 . May 20 1133 Mar.
120%% May 95/4, Jan.

g;y Moy 2 37%_1@"
e | 37} May 20| . ay .
94" May 20 “May 6| 94
16 May 21 1414 Feb
854 Feb. e
834 May 22|| 6% Jan. 2| 83§ May 2

78 May 2|| 75 May 22105 Jan.
149  May 29 May 14]{147 Mar. 17,1594 Jan,
63 May 28 7% May 8| 6% May 28| 93{ Jan.

w

NN OO
RN EX

T
O UTRO = O
EY R LTI R O |

Pyle-National Co com
Pyrene Mf{g_.... . 63 Bale

Quaker Oatscom. ... 101  Sale
6% preferred 1584 164
0|Quebec Power Co *| 8% 9%

Radio-Keith-Orpheum—

Option warrants. 84 Sale
Ry & Light Secur new com.__10 7}; 7%
Rys & Util invest cl A com...1
Raymond Ooncreto Pille—

=
|

o
AP

533 May 1 ’/{ May 1 . 34 Jan,
5% May 28 * May 23 . 75 Jan,
5| s Jan. 15

14V May 9 17 Jan. 10

1/ May
May
18V May 1:

41 May 3
May

Lo W
oo . =W

KT SRR

Reeves (Daniel) com
Reiter Foster Oil Corp.
Reliance El & Eng Co

[
et et 8 =] €O D

—
It 1 GO QO

3 51{ May
1V May 15 . 134 Jan. 7

Y Y May 1 e . % Jan. 29
103} May 15 % 107 Feb. 8
104" Feb. 20|/104 Feb. 20

114 - May 29 i 114 - May 29
13 May 10| 12 2 Feb. 1334 Jan, 23
QA May
May

4 May

7}/ May

5 5
1% Salé‘

o
Vating trust ctfa -1 ¥ Bale
375 Rocheater G &F. 6% pfD. 100 105 108
5| 6% preferred C 100 106
Rochester Telephone Corp—
634 % 1st pref. 100! 114 125
Roeser & Pendleton Inc *
Rome Cable Cor
Roosevelt Field -
Roaot Petroleum Cocom
$1.20 conv preferred..
Rossia Internat Corp..-
Royalite Oil Co Ltd
Royal "
Russeks
Ryan Aeronautical Co
Ryan Consol Patroleum .. ....*
Ryerson & Haynes Inccom.._.1

St Lawrence Corp Ltd.
A $2 conv D
St Regis Paper Co..
preferred
Sait Dome 0N Go
0|Samson United Corp com---_l
Sanford Mills. ¥

[T
- OO
=
-
[

BOCODNICO M STt bt Ot i
ot

SO0
i
o
RNy

ER Y SV VN
EN SN

v
[
WM~ OO

G
NRWWDD

oo
DO DD =t 2O et
Lo
"]
NCO©
00
DO O = Lo =
SR X

[
w
MY N NN
-An—c’:-—a

™
PPN 2 W W SN

134
2 2
SN N SN S ¥ PN N N

- N
=
e

...
0

©

aNes

—
—
W DO

1 . .
173 May 16 6| 22 Jan,

Scranton-Spring Brook Water
5| Bervice $6 preferrek 84 88 78 May 29| % 115 Jan
Scullin Steel 0 COMMON..a. s 1% 7 K . 14 }nn.

Securmes (‘orp Gen'lcom....
0|Seeman Bros common
5 al Lock & Hardward com

Selfridge Prov 8tores, Ltd—

American dep rcts reg. ... £1
Sentry Safety Control 1
0|Serrick Corp class B com
Seton Leather com
Shattuck Denn Mining._.
Shawinigan Water & Powar..*
Sherwin-Williams Co com.. .. .25

5% cum pref A A 1
Sherwin-Williams of Onn._.,*
Silex Co (The) common *
Simmons-Boardman Pub

Corp conv pref
Simmons H'ware & Paint C'o..* .
Simplicity Pattern Co 1 1% May 16 . 29

OSBRI
AN T R P

1

For footnotes see page 51.
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NEW YORK CURB EXCHANGE

AGGREGATE
SALES

In
May

Since
Jan.

NEW _YORK
CURB EXCHANGE

Price
Jan. 2
1941

PRICES IN MAY

RANGE SINCE JAN. 1

. May 31

Lowest Highest

Lowest

Highest

Shares

7
Solar Ajrcraft

0|Bouth New Engl Tele

-10
00(Spalding (A G) & Bros Inc__.

00[Stand Invest $534 pi

0| - L lass B-

5|8tetson (John B) Co com.

0|Sun’ Ray Drug Co com..

2 .500
16,200

50| Thew Shovel Co common_--.!li

2,700
13 .000
. 100

50| United Elastic Corp..

0|
Sou Oalll Edison 6% prer

518teel Co of Canada ord.
g Sterchi Bros Stares Inc

: !@erﬁng Aluminum Pr

00| Sterling Brewers Inc...

0|Texas P & L7%J)ref

)| Tri-Continental Corp warr -
0

0| Warr
0 Unlted G & E7% ‘pref

STOCKS Par
Simpson's Lt -
SingerMfg Co -100
Singer Mfg Ltd—

Am dep rcts ord reg shs___£1
Sioux City G & E 7Y% pref_.100
Skinner Organ Co common--.ﬁ
Smith (Howard) Paper Mills. . *
o common._..ll

Continued)
B stock.

ref class s
5% or ginal
Southern Colo
7% vreferred.cceacceem- 100

Oo--lOO

Southern Phosphate
Southern Pipe Line
Southern Union Gas com
Preferred A

Southland Royalty
South Penna Oil

So West Pa Pine Lines__

18t preferr

8pencer Shoe Corp
Stahl-Meyer Inc com....
Standard Brewin,
Standard Cap &

Conv preferred
Standar

Jon
referred. . *
Standard Oil (Kentucky)----lo

Standsrd O1l (Ohio) pref .. 100
Standard Power & Lt cum_-_-l

$7 pref
Standard
Standard
Standard Steel Spring Co
Standard Tube class B...
Starrett (The) Corp v t c

B’ld

=)
(=1

-
Tt o = O Q0 QY GO DD T bt

[ 4

1
10414 Sale

2
102

BN
(=Y =T ST ST
NP N S W

50

140 155 .

»

oW N
oUW NRDG
oo
e i o
R X

RESE RN RRK

w
o
—

- &
XXy

PN

-
00" 00N

Bid

OB
© 00O = DOk = DO
FERERR X 8

»
]

143

SN

»

S S O
B W

row
XX R
2 LT o
. mENEEEacions
SN S

H
| G booo
X

Y

Sale Prices Sale Prices

May
2/{ MaY 27

314 May
May 9

13 May 22

18 May 1

109 fz May 5
May

Sale Prices
1023 Apr. 22

Jan. 10
Jan. 25

156 Mar, 10
4% Jan. 4
614 Mar. 17

214 Mar. 25
20 }“eb. 1

12}5 Feb. 27

13§ Apr. 25
12} Jan.

73 Mar. 10
1774 Apr. 19

1073 Jan,

Stein (A) & Co com

6% 1st preferred
2d preferred

Sterling Inc

Stinnes (Hugo) orp
Stroock (8) & Co Inc
Sullivan Machl' eryCo....

Sunray oil

5% % conv preferred
Superlor 0il Co of Calif-.
Superior Portl Cement B
Swan-Finch Oil Corp-.

Taggart Corp com
Tampa Electric Co
Technicolor In¢ common...

Texon Oil & Lan

Tilo Roofing Inc
Tishman Realty & Constr
Tobacco & Allied Stocka..
%‘obncco Prod Expo!

. Am dep rcte ord reg shs...£1
Am de hlp rcts defreg. bs|
Todd Shipyards Corp.

Toledo Edison 6% pref....100
7% preferred A 10
Tonopah Mining of Nev
Trans-Lux Pict Screen com. .1
Transwestern Oil Co 10|

Trunz Pork Stores Inc...
Tubize Chatillon Corp—

1
Tung Sol Larzp Works com. .1
80-cent div pref, »

Udylite Corp

tUlen & Co series A pref_
Series B r

Unexcelled

Union Gas o! anada

Union Investment Co com
Union Stock Yds of Omaha_ 10!

Unite Aircraft Prod 1

egrtlc pref
Un Cigar-Whelan Stores..
United Corp warrants

United Gas common....
$7 lst non—votlng pref

100
United Lt & Powercom A____*
. Common ciasa B.. .

$6 1st
ilk Producis com.

$3 participating preferred..*
United Molasses Co Ltd—

Am de) rctn for ord reg.._ ..
United RR & Canal___100,
United Prorlt Sharing com.25¢

109 preferred 1
United S8hos Mach com

Preferred
United Specialties eommon--.l
U 8 Foll class B .

0}(113,

g i
W ROWO

(%)

9634 Sale

10814 Sale
- 115

-
w oo

SUGHRRRIRY R SRy
'Y ¢ =

DO ot et W
MO DI ONN N OH~I©
P NN W

14

2%

22 Sal
5% sale
108/(
Sa.]e
614

—
(=]
adsat® ]

15

6%
43;2 4%%
3 3%

2 3

10514 106
110 /‘

253

7V

/%113% 11555

X

BN

- s
DI0WW ©OP =00 =]

Qo -
™ mcoo:o-::»—-a DO
R PINERSRR

IS
®S
PN
5

oca-§

==
—_
=1=]

FORIRSRERRNR

X X

6|

80 84

May 14
5% May 15

May 14
May 15

43}/»2

01" " May 7
107 May 28

5%' 5% May 2

7% May
3 May 5
1% May 27

32 % May 2

314 May
8% May

9% May 1
9 May 29

3 %s May
As May 12| | s May 12
day 26|

%s N
113% May 2{
81 May 21

¥ May 1

2214 May

43% Ma,y 22 45

May 2
4? May 15

31, May
27/4. May 26
1% May 10

.

s

[

RRRRK xe

DOCY ok ot k.
O~ Ot Nt - IO O

AR MERER
z —~
®
<

6% May
Feb

Mar.

104

‘Sale Prices

130} Feb. 11

2} Mar, 6
Jan. 25

Jan. 14
Jan. 10

Jan, 14
14}5 Jan, 27
10 }{ Mar, 31
203 Jan, 13

15

0 110‘% May 10

Jan.

434 Feb. 26
40§ Mar,
954 Mar, 10
8% Jan. 13
May 2

s
OB OORLE b

ot ht
o 'i’oue

For footnotes see page 51.
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Jung, 1941] ‘ 49
AGGREGATE e e o
SALES

———

RANGE SINCE JAN. 1

In Since CU!’{E vl‘-:’xvc?-lRA'l(VGE

Mayl | Jan.1 i Lowest | Hignes: Lowest Highest

Shares | ¢Shares STOCKS (Concluded, Par! 4 Sale Prices Sale Prices Sale Prices Sale Prices
2,800 18,3000 8 Rubber e‘:'la.imlng)__..-" 2 3Y||- 2% 3 2/. May 3 3% May 12|| 23 Feb. 414 Mar,

- 900|U 8 Stores Corp com Boc!

% May 16 1§ May 16
May 5. 1% May 7

el GO
g 14 | 14 154 1&}/ Ma¥ 15! Hf/i %4433 1§
0 8{’23 B 8 prof 1108 7 32 68 May 3734 May 15
Utﬂ?& Rlac?]lgigre:%:g'mch:?"im X Us % 1% ¥ May 9 / May 26 1 Apr. % Jan,
o v o, e 0 sof] i B3
Conv preferred. v - 7 1% sale 1% May 20 11{ Feb.

21,500/ Valspar O 1 1% % Sale % May 19
S4pconv prrx(’!! 5 3%*5 1334 May 19
483 100| venezuelan Petroleum 1 3% % ¢ Zﬁ 2A 214 May
5.410! Virginia Pub Serv 7% pref.100 93% 96%| 95 ° May 28
3,100| vogt Mfg Corp # 7ﬁ 8)3| 8} May 7
18:900|Vultee Afrcraft Inc... Sale’| 5 May 1

3,200 s . May 7
’ }5 May 12

DO BORD bt DD et b
M O U = B DD H Q0T 000 i

% May
1314 May

D1
O et N i bt
N == OON

—
W Lo b

900| Wayne Knmlng Mills. ..
0| Weltington Ofl C

TdE ST
T il iy

G
R P
[E et R =Y

0| Western Grocery com
Western Masr{vlnnd Ry
7% 1st 1p -100
%sgern ablet & anblonary-—-

Wesbmoreland Ooal Co.
Westmoreland In¢

37 Jan.
5814 Feb.

(=2
o

1)
oSNNS AR~

194 May 1934 May . 3 s
‘11%5 May 27[ 1233 May 17 . 14 § Feb.

9814 May 14 9814 May 14 102 " Feb.
2%May 16 3 M ﬁl“eb 15 3%Jan
Mar.
-May 11 5% .. -~5 Feb 13 6 Jan.'
May 21| 4 a Mar 5 54 Apr.
% 3  Mar.20
8 Jan.
4 Mar. 12
Jan.
5% Jan.
. 24! 6} Jan,
14 Jan. 1| 49{Mat.17
5
4

et 1t
XN

=3

10034 1012
8 IA

RN IR S NP WS
£y wé"

l

QTSI QORI O~

R NOXRe

—
bt
—

I ek

w
&
P

Woodley Petroleum COorp.-..1
Woolworth (F W) Ltd—

600/  Am dep rcts ord sha_ 53| 5
6,000 43,400| Wright-Hargreaves Ltd . -._.* Sale

BONDS— :
151,0001 731,000 Alnbama Power 448ccu.. 10234 Sale 101%'10156 102}£'1015% May 2 1017 May 16!/10114 Feb. 14/10334 Jan, 1
15,000 120,000 %

4 Apr. 10 14 Jan. 6
31 May 10 % Jan. 3

ol

& rof 58ow 956/1104” 105 Salo’ 10344 10850 1033 May 1510 . May & 10554 Jan.
f il 0453 Sale (1035 May 1|104% May 24 103

Jan.
105/2 10644 105 May 29,1065 May 16 05/5 May 201077

Jan.

; o e o tonthes wa ey ooy plhons o o v
ay n,
421000 8 £ deb 3548 alo 1108 10832 1057 10%,[10072 May 811017 M2y 358 May a

550,000 Deb 68 201 ||10934 sale |106 Sale 104% May 26!10914 May
7,000 7,000 106" May 27/106% May 2
4,000 29,000 68 - ..2024][13 12977 Sale")120° 131 |1 y “1[129% May 1

67,000 & Lt bs 107 Sale 106% Sale 107V
; 46 Sale 315 May 2 May

250000 00 5% 135 13 1iy M
fl / Y ay
104,000( 1,161.0001" +58 deb Sale | 134 13% 15% May

183 Mo | T3% Wl | TR VRY 7
154 13| 134 Moy 19
1358 g3f| 1358 13? 313 May 24

0

3

1 108 3
10634 Sale 104/‘ 10524110424 105 |104% May 3(105  May 23||1031{ Mar. 19]1063% Jan. L2
8

2

2

10634 May 611014 Jan.

00 Feb. 26(1093% Apr. 1
6 M 7(106 4 ‘l}llay 2
] an.

bt QO bt =] 00K DD

5! 64 6314 63 May 23
00(Atlanta Gas Ligl ht. 4 ;-2 0714 5 107 May 7 106 eb.
97,000(Atlantlc City Elec 3}48...19 3 10734 May 2 107% Jan. 15
10,000 Avery (B F) Sons 5s w w.. 10 /l 101 ~ Apr. 16/104% Jan.

9,000" 58 947. 3 98 103% 10034 Jan. 2(102 Jan.

Sale b2 ig y 0]{10914 Feb. 1512714 Jan.

- Sale 06 y 105 Feb. 18{11114 Apr.

2,000/ 58 series O 112 - Bale % y Mar. 3112} Jan.
102,000/ Bethlehem Steel 68 14956 151 [150 2 34 May 149 Apr. 14(156

495,000(Birmingham Elec 4 88 10234 Sale {102% 02 May 1013 Mar 03% Am‘. 3
38,000/Broad River Power l A.. 1034 Sale [103 105 103 % May 5 10274 Feb. 24104  Jan. 2

463,000/Canada Nor Power 6s_...1 75% 17 75}’ May 80/i May 7334 Feb. 17 81 Apr.
llan Pacific Ry 6s.--1 897 Salo | 2888 T0u May 8 83 ° May 1|| Ga3s Jon: 6| 38675 Abe
)1 Pub Serv 33s A 10734 1073% . 108 May
Bt.ates Elec 68. .. 3 %| 13 14 2 J

b
1.994 000(|Cent Stntes Pr& Lt 5.
5 1,000 AChic Rys 5s ctfs of dep-.
incinnati Street Ry §}¢s.

44,000
936,000 £ 893% May
' 0 e o 8 881 May
314,000 0| . s : 89% May

83 Y Bale 8 | 8815 89 88/; MaY

Sale 7 y .
1247,000| ~ 5148 gold deb 94 Bal 9 8 97 y 27 Ma . 19] 9918 A
728,000/0ommunity Pow & Lt 5s.. 1004 Sglg 197 <l 5 102 Ma.y 5 ::r. 24
6.000|Conn Ltg & Pow 7s A.--- 1292 128 132 1292 133 1273 Mar. 10{130 = Mar, 17
53,000 80!1!0} gailcof Balt 4 04(1128%¢ 131 [|12234 12334|12234 123%[123 May 27|123} May 12234 Apr. 19{128%£ Jan. 25

L&P Ba
11 112 107?z 8ale 10734 Sale |107 ~May 12108 May 14//10514 Apr 18{111 Jan. 7

11034 11234](109 1 110 11093 May 1411093 May 211/107 111}4 Jan. 7
--19 1023 103% 102% 10324/1024 M 9(103}4 May 17 101% ar‘ 26/103 14 May 17

0!
25,000| _ 68 A stamped sawwel 8al 9614 J 0214 Apr. 19
§37,000| 4,308.000|Continental G &8 "1ess| 97 Sale g 383 "M37""5|| Sors Hoo. 'ﬁ 198%‘ 5 9
1%:000 %H 888 8“3“3}333&”3 0 103816 2 ss‘oi% § 131% 1013 May 108 Moy 108 Aoms 13 102% Feb. 18
g uda ale 10124]10 ay ay 1" Apr. eb.
431000 155.000| Deiaware Hiiec Bow 8348--1089|| 108 107 34{[102 Salgi 10155 Bale’[01”* May 21|10334 May 3||101 May 21[107 ° Mar. 31

562,000 2,663,000\ Eastern Gas & Fuel 48 A--IDBG Sale Sale | 89 Sale 87’% May y 86 Feb. 24| 8974 Jan., 23

765.00 3 850 '000|Elec Pow & Lt 58 030 Sale Sale | 88 May 27 783% Feb. 21| 9414 May 13
-4, 43,000| Elmira Wat Lt & RR 58 1956 12734 120}5 122 lgé 12374'12234 May 20 119% Mar. 19{126  Jan. 7
39,000 245,000 Emplreb?al':gl{‘llioﬁ .‘: tg 10534 Bale (105 ~ 10534|105 Sale (10434 May 15 104~ Mar. 31{106 Mar. 1

R 34,000 BKI-....-.-...-...--]% " 153 S, SCYR. TS — wes|| 4 -Feb. 7} 45 Jan. 10

For feotnotes see page 51.
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50 NEW YORK CURB EXCHANGE

AGGREGATE
SALES - l

PRICES IN MAY RANGE SINCE JAN. 1

Nosi N X CHANGE § fdgg)
J\}Zy ,}5,22“1 CUkE EXC 1941 May1 IMay 31 Lowest | Highest Lowest | Highest

! 1
Bid Ask| Bid Ask Bid  Ask| Sale Prices Snle Prices Sale Prices ' Sale Prices
5?000 23 OOOIErle ugl:gnsg g(.l'ommued) 10824 10914 1098¢ 11114|109%% 112 |109% May 6|109% May 6(|108%4 Jan. 91097% May 6

29,000 249, OOO‘Federal Water Serv 54a__1054{/102 103 |(102% Séle 103 % 104 :[1027% May 1'103% May 26|{10134 Jan. 11 1033 May 26

! Finland Residential Mtge—

19681]] 41 42 48 | 473 49%5| 42} May 2' 48 May 16|| 41} Mar. 3' 48 May 16

0 203 ?)38 Flg:u.i?!l"‘o;gr Co 48 C....1966!/106 106/ 05% 1063411053 10624(105% May 12 106 May 7(|1043% Feb. 13 106 Jan. 3

367 000 1.,534.000|Florida Power & Lt 5s. -..1954|[10624 Sale 10534 Sale |1041¢ Sale |104 May 22 106} May 6104 May 22 106} Mar. 20

000]  145.000] oo et oromond 20 10aal{1013¢ 10135/ w0134 sate [1005 101 %[100%5 May 121013 May 819036 Feb. 26/1917 Jan.

125 '000] 442,000|Gatinean Power 338 A_..1969]| 78 7834| 827" Sale | 76° 77 | 75 May 6| 82 May 84 1% Apr.

00! 29,000|Gen Pub 8 0 b8 9563 3 102 0 100 May 15 1017 May 25 100 NP 5(102  Jan.

62 000|  360,000|Gen Pub Utlﬂliji':; g'l{l A.. o5 2 y Sa%e a il 9915 May 5101% May 26|| 98} Mar. -6/102}4 Jan.
4Gen Rayon .

Wat Wks T 3 100% May 1 10134 May 19|| 995§ Mar. 1011 May

355888 238‘888 gggm: o &"’L‘{'s‘.“.‘ 9 1 8014 8015 May 5 84% May 29|| 72" Jan. 6 84% May

53 v

1,00 -
L 522 '000|{Glen Alden Coal 4s 9
4,000|Gobel (Adolf) de 4%s .
176 000!Grand Trunk West Ry 4s
i neh e, 1o
reen Mountain Pow 3 ¥s._ :

33.000|Grocery Store Prod 6s. ... 5634 63 2 62 63 6 M May 58 .

32,000 G(l}mutglnnm? &W Rygau 0 25 May 13, 25 May 13|| 1734 Feb.
st p—
208,000] " b8 Bories A rerors OP oas 23% 253 15 May 10| 21 May 20) May

H: E ¥ 7Y% 17% May 22/ 18 May 29 15 Apr,
oD O00| tHambueg B & Dad By S3sal:t 110% 1% 109% May 16 1103 May 2 16
88,000 Hygra,deFood 6sser A....19 71 7 74 1% M. 16|75 May 7054 Feb. 18] 75
18,000] ®©sseries B 9 69 74% May 17| 74% May 17 7054 Feb.

Idaho Power Co 3 108/ May 8109% May 15|(10724 Feb. 20/109%4 May
1’% (0)88 Illinois Pow &L!gh’ti,sxn_- 100 May 1/101% May 26 G Apr. 15[103
41,0 b5}4sseries B 106% May 26 107 4
107 ¥ May 1|107/§ May 14
1058 May 1107

—

[ ey ey sy

628,000/ Indiana Service 58
700.000| _1st lien & ref 5s
343.000| sAIndianapolis Gas 58 A__.__1952|(. 80
302.000|Indianapolis P & L 3 ¥{s.._1970 108V 110
130.000|1*Int Pow Sec 6 }4s series C 18 22 yl 17 19 |17 May 5
72,000 *7sseries E . 9. ) 20 May 6
1 000 7sE (Aug 1941 coupon) -1957 15 May 8
0| 128.0 *7s series 23 17 24 19% May 19
00 3 949, 000 Interst;ate Powersu 6714 Sale i 671 May 1
04-1.098,000} ..Debenturess...... 824 & a e || 28  Sale Sale | 2614 May. 24
101, "000| lowa-Nebraska L & &P bs.. 3 Jan.
200 b8 series B D! 14 : 102 3 Feb. 25
38, 000 TowaPow & Lt 448 A____ 10724 107 %108 107/ Mav 10107/6 106 34 Jan. 10
55,000[® Isarco Hydro-Electric 7s. 20 26 213 24 23 9 153%% Mar. 26
112, 000 Italian Supcrpower 6s....1963 1715 18 14 May 27, 17/6 14  May 27 35% Jan.

Jacksonville Gas 5g stpd--lQ 42 43 14| 4: 44 42 May 45 42 May 6| 48 Jan.
00l 215000\ Tersey Cent P & L 3 8- -1965] ~ame 1097 1833 1073 Moy 7 108% 21110524 Feb. 17|108% May

Kansas Electric Pow 3 %s.1966 10514 10614 10614 May 31 106% 31((106 = Apr. 106 14 May 31
lg 888 égggg Kansas Gas & Electric 68 -2022|/128 - 130 [/12514 126 125% May 2126 M 123 ° Mar. 22 128}3 Jan. 3

Lake Superior Dist Power—

334 % sories A 1966][108  1003s|l105 107 10634 May 14 10734 1063 Feb. 26107} Jan.

Lo i e e TH8- - 1840 Ssc 108 [|ie 150 1083410537 Miay i8 1 10435 "Feb.” 131083 Jan.
slan R ay .

350:000| Coulsiana Pow & Li Ba.---1957|1074 Sale [|1087% Sale 108" May 22 108% 1077 Jan. 2/1093§ Apr.

AMansfield Mining & Smelt— 2

0| 78 ex-warrants. 1941y 25 . 35 17% 35 |20 35 25 Feb. 25 Feb.

McCorleég&le%u-.l-lms 784 7T || 77% 79%| 794 803|79 May 14 80 77 ~Jan. 6| 90 Jan.

his mm ppeal—

0 nture 4 ..-1952| 103 10534((1023¢ 10434102 1034 [102% May 20 102% 10114 Feb.
Men ncom 11047195 7967|1997 "9914| 99 " 993%| 981 May 19 9935 M /

Met HEdison 48 series K ... . 1{ 10714 Sale 1081 110 (10634 May 6108}

Middlo S B 8358 945] 10 %1311 0353 Tea° 10532 103 it

e Sts Petrol 8A__ ale 1 1 % 107

OiMidland Valley RE 8s.....1943 % 5 5

Milwaukee G L 448 7 ! 5] (]

Minn Pow & Lt 4148 978 '1 04% 103% 104 314 M (0)

0

0

1

0

—

i = RO
BB OO W

0|, 18t & ref 5s.
Mlssissippl Power 58

Miss Power & Light 58

Miss River Power 58. .. ...19¢ 112 111

Missouri Pub Serv 58 A___ Sale (/10214 Sale 101% 3 963 Jan.

5¢ Nassau & Suffolk Ltg 6s-..1945|(10014 1011£11101 25 1023 102 10014 Feb.
113(5)3'888 NatL Pow & Lt 68 A..... 20 Sale - A | 110y Mar.
389,000, Deb bs series B 20 09 10777 1065
32000/ 3ANat Pub Serv 58 C 0 D_1978]| 2 Sale [|'1 2414 20
NebraakaPowerﬂ-.-.--.-‘O 3 11734 116 %
4 Sale 108

815
2
3
6’
4
7
5

fyey

3

5
2
2

—

XR'XKS\'X e
208% pvioos

BBt
= e BN 8
TR PADIUNWON R

Nevada Calif Rlec e
New Amsterdam Gas be.. .
N%;y Eng G & Elec Asso bs

ok ek
O PONORR

14 qa;le 87%
Deb 5 b8 954 5 S iZ Sal 951 M .
New Eng Pow Co3}{s A__ 101 5% 10835 1073% 100 10934 Jan.
i‘le‘v(via Ogl?amAPnbllc Serv— o | 5 105}/ May
series 106 1104 105 11035 May 271053 i
ANY Pa & O R 4374stpd 1050 : 10634 Apr.
i N3Y i g 3;‘ D . g 1 105 May 24 Oo}/ M !

L -

D
RN
-
PR

OO OO |
(=}

WONS =HNW®
TRENE RN

20
Nippon Elec Pow 6}5- ....1953|| 42 45
Nor Amer L& P58 A 102% 103/
o|North Boston Ltg Prop 3148 47 10414 105
229000 Nor Conu Util 5148 A 1 50/& Sale

Ogden Gas Co 58 112 Sale
521838 o 'OOOIOhIo Power 3 s A Sale
54,000 § ---19 Sale
23,000 Okla Nat Gas 33(s B 5 1 Sale
18,000 77.000,0kla Pow & Water 58 A .. 104}2 1043

2,000 32,000 Pacific Gas & Elec 6s B... 1043{ Sale
1 Pacific Ltg & Pow 58 942((107 108
Pacific Power & Light 58..1955
0|Park Lexington Bldg 3s.. .
Pegxsn Cent Lt & Pow 4148..

9

@

1055 Feb.'
0 20| 54% Jan. 8

IOQV Mar. 12|11314 Jan.
106~ Apr. 12{109  Jan.
10814 Jan. 20

10614 Feb. 5

' 03}/ M r.14 106}/ Feb.

5% May 231103 10284 Muy 23|104 % Jan.
1045 May 6

454 May 6104 ‘ 95A May D

8

N

o o ek ek

SO OO oo
N) WJOND OB

o

Ry 2

O:a-mw :
=

SRR KRR
w
©

=
:»
[S2y=t
o

05 ale
636 1081410534 106 ]106 Ma 27107 y
! Penn Electric 4useriesF - % 1 % 1064 10554 106}/ 05 Ma§ 2 1051/ May 17 %4 Feb. 5
58 series H.. 108" 109" (1073 May 26 1083 May 14 . 12 :
08”110 |1 107y 17108° May 6 dr. 4
3 107 bt }og 1 6 May 33 %835 1\%ay 5o 103;/ May 29 10685 May 39
t 2
5.000] , 3%s 197 86;3 May 37 10654 May 201l1065¢ May 27/106% May 27

52,000, 437,000 48series B 981//110334 Sale 10334 1043010334 Sale '10334 May 7 1043 May 23102  Feb. 17
87.000! 0 9 04 " Sale ||104" Sale 104y 104/ 104 May 1104% May 21/|1025% Mar-
gh00D) 463000 Phila %;e;,x%‘::;sz%:---- Si2iodss Maxsinizy Sale 1125103 M2 May 2l I35, May 200, T ‘3106 Kpr
20,000 P Papi, Tealh =] ale (110534 10534 105 105;/ 105 May 7105% May

8,000 *6 148 series A 19 20 2934l 17% Sale | 2034 23%| 17% May 1| 19 May 20|| 1736 Feb. 26| 293{ Jan.

5 0

(S

For footnotes see page 51.
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51

RANGE SINCE JAN. 1

NEW YORK CURB EXCHANGE

PRICES IN MAY

Jung, 1941]
AGGREGATE
SALES

Lowest Highest

Sale Prices

May 31
Ask

Lowest
Sale Prices

Highest
Sale Prices

" CURB EXCHANGE '
ey % 1941 May 1

BONDS (Concluded) Bid

Ask
APomerania Elec Co 6s...1953 15

99%

el e
0o~
O
Ri=}
\

50,000
63,000
39,000
248,000
47,000
102,000
36,000

2,000
2,000

87,000
13,000

23,000
28,000
252 ,000

21,000

348,000
400,000

305,000
1,706,000
578,000
1,136,000
236,000

24,000
3,000

777,000
67,00

0| APrussian
Pul

0| 6s.
sSchulte Real Estate 65.-. 195=

*Portland Gas & Coke Bs. 1940
58 stamped. 950!
Potomac Edison 5sser E. . 1956
4148 series ¥ 196
Potrero Sugar 78 stam
Power Corp of Can 4 8
lectric 6s.
blic Service of Col orado—
S f deb 4s...
18t mtge 3 1§
Pub‘lyi’c Servlce ?o o{i > t,
rpetual certificates
Puget%?)\g?b }ss_.1949
bs series O 1950
4148 geries D

Queens Boro G & E 5148..1952

ARuhr Gas Co 6 148 953
ARuhr Housing 68 A ..1958

Safe Harbor Water Pr 4 348 1979
San Joaquin L & P 68 B_..1952
sSaxon Public Works— 1937

Scullin Steel Co 3s.. . ..
Shawinigan W & P 4148 A 1967
414s A registered.. .. 1967
4 48 series D
Sheridan Wyo Coal 6s
Sou (Yarolina Power 5s
Sou Calif Edison 3s.
Southern Indiana R
Southwestern G &

1/{109% 110 1123
461.5 50

Southwestern P & L 68 K-.2022 108

8'western Pub Serv 6s A..194
Spalding (AG) & Bros 5s..1989
Standard Gas & Electri

.Corp—

94%
110%

4
704 124 ale
9 5% ikl 13x 20

107%
10734 107%

15215 Sale
10 14 Sale

104
101/3 Sale
851 87

17 22
144 -

Sale |{107  Sale
Sale |[131}4 135

05% Sale
109% Sale

1593 Sale
102 8Sale
102 8Sale
99% Sale

883 Sale

107
137

863 873
92" 933
103} Sale

107

150
102

106
133

a90
85

35
86
86

86
86

1053 May 24|107

1014 May 29(104 ay 9
100% May 26{102 May 14

82

16% May 27

95V May 17 May 8

8615 M

8634 Feb,
ay 109  Jan,
111/ May 109%5 Jan.
LEREES
M aY
75 ay 96  Jan

May 2([105% Mar.
May 28({107 % May 20||105%% Feb.

May 22(152% May 1/{150 Feb.
May 27(103% May 9|/100 Feb.

May 983 Feb.
9834 Feb.

Apr.

109 Jan.

5(162  .Jan.
103}/ May

9
]02 MaY 14
82 May 90} Jan, 10

17% Apr. 2814 Feb.
14 Apr. 16 12 May 27

109  Mar. 20
138 Y4«Jan. 17

20 Feb. 13

—

«May 28| 86 May 5
May 18 May 2
16% May 27
7% May 3[108 May 24|(106% Feb.

May 15(133 May 15|(133 May

40 May 10
80% May 19
9314 May

|(190 May 12
16 May 26 92‘V May 1

105 Y May 26

11044 Apr. 24
106" Feb. 5
16  Jan. 6

89 Apr 29
8012 May 22

% 105/ May 17
Y% May 9| 40% May 21

% May 16| 891 May
ay 15
% May 16
May 16
May 16
May 31

.May 28| 2244 May 1

36,000
4,000

16,000
90,000
91,000

,000
101,000

000
67,000
31,000
23,000

72,000
10,000

14,000

38 000

1,000
11 -000
19,000

52,000
27,000

382,000

24,000
288,000
585,000

208,000
79.0

315, ,000
284,000
156,000

166,000

484,000
48,000

102,000
371,000

154,000

99,000
136,000

14, ()OO
27,000
7.000

5,000

0| "4 18t 68 --194
Unlt,ed Lt & Pow 8}{----_
Deb 6s 9

0| 5348 9
United Lt & Rys(Del) § 448

0|United Lt & Rys( e)6s A

0| _Deb 8as series

Utah Powei& nght 4Xs. 4044 101

0|Mtge Bank of Denmark 58 1972

Stinnes. (Hugo)
.78 2d stamped 4s
“78 3d namped 48

6s
Tide Water Power 5a AL
Twin City Rap Tr 548 A.

$*Ulen & Company—
6s 4th stamped. .

*United Elec of N J 48

United Elec Service 7

6s series

53 series B
Waldorf Astoria Corp—
458 income deb

w
18t mtge 3348
Western Newspaper Unjon—
Conv deb 6s unstamped 1944
West Penn Elec 5e . . 03
West Penn Traction 5e_..1960
Wisconsin P & L 4s A....1966

$aYork Rys Co 5s..
*5s stamped

FOREIGN GOVERNMENT
AMD MUNICIPAL

Agricul Mtge Bk Rep of Col—
gl-10- r 7 . Apr 1946

951
ll Dept of) Rep of]|
Colombla eéyxt eg 78..-.1948

41Cent Bk of Germﬁn State &

] 1953
Danzig P & Wat'way Bond-—

sexternal s f 6148 stmp..1952
AGerman Cons Munic 75_.1 ﬁ

A68

AHanover (City) Ger 78...1939
AHanover (Prov) 63s_.. -19 9
sLima (City), Peru, 6%8_-
\Maranhao (State) 7s.. . 1958
AMedellin (Colom| m) 78..1951
Mortgage Bank of Bogota—

A7s issue of May 1927...1947

A78 issue of Oct 1927_...1947,
aMtge Bank of Chile 6s_._.1931

AParana (State of) ,Brazil 7s 58
sRio de Janeiro 6148 1959
ARusslan 6

9461101
103

593 BSale
0 106
116
107

SR

102
105% 107

10756
Sale

101

== RO NOO R 00N IDLNC0

OO0 OOOHODO DIt
RRR R

Sale
110

10934

'S

5
108
108

BN

6534
102%

Sale

AP VN W I Y
w,

Tt 00 bt DO B
OROONN  JWOTHR R RO

...
(=]
RS

‘55

11 i e
105%

973 98 97 98 | 9911
094 99% 3] 99%

10334 May 17/104% May
1013 May 1

101
102

%

$1106
108% May 7|109% May 15
643 May 20

106
118
105

98
99

22

39
6

"'32}{Mar'7

1oy 19 5612 May 16

5% May 14

29% May 21
561 May 16
3| 2614

May 29 Jan.

107/ M 5
May 7 107

100 May 31

61 May 1 623 Jan. 28

813 May 13 974 Apr.
115% May 27 11814 Jan.
22 May 2 Apr

20

100/ May
103 Feb

10134 Mar.
100%% Mar.

20
22102
21103

14l 576 Jan,
10935 Jan.

10913 May
6834 Apr

1013 May
May 231011 May 1
3% May 22(10234 May 31/{102% Mar.

May 1| 53 May 22 Feb.
May 8|109 May 8 108 Jan.

10534 Feb.

68Y May 1
061 May 26

May 81 May 14
5% May 16 Y4 May 10{(1

1
06 !
May 2| 993 May 14| 97¥% Jan.
3% May 3|100%4 May 20|| 99 Feb.

May 22
1079‘ Jan.

993 May
1003 May

213 Jan.
2214 Jan.
17% Mar.

614 Apr.
Apr.
Feb.
ﬁn.

ay
Mar.
Jan.

May
13% Apr

23  Feb.
24 Mar,
2634 Jan.

8% Jan.’

27 Jan.
22 Feb.
81 Jan.

May 29
ZGV Apr. 28

Jan. 31
Jan. 8
Jan, 8
Jan. 8
May 24
Jnn 20

1434 Feb. 27
6| 914

80 May 31
73 May 29

15

74 May 1
% May 1

Jan,

14 May 21

May 15
3 May 6
% May 1
% May 22

391 May 21
1815 May 26
© 73 May 23
% May 19
14 May 17 an. 24

J 8¢ Jan. 15
83 Jan. 15|10%5 Apr. 10

* No par value.
n Sold under the rule.

a Deferred delivery sale.
r Sold for cash.
z Ex-dividend.

Abbreviations Used Above:

4 Bonds being traded flat.
1 Reported in receivership.
“cod" certificates of deposit.

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

Abbrevtatwns Used Above:

‘‘cons’’ consolidated.
“‘conv'’ convertible.
“‘cum” cumulative,
“m’ mortgage.
“*n-v" non-voting.
‘‘vtc' voting trust certificates.
“‘wi” when issued,
:‘w w'" with warrants.
‘x-w" without warrants.

a Deferred delivery sales, in which no account’is

taken in computing range, are given as follows:
No sales.

n Under the rule sales, in which no account is
taken in comnuting range, are given below:
Southern Calif. Edison 59, pref., May 27 at 42.
Standlar% Dredgmg Corp. conv pref.,, May 27

at

r Cash sales, in which no account is taken in
computing rangs, are given below:

No sales.




m Chicago Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON CHICAGO STOCK EXCHANGE

Stock Sales , 1941 . 1940 Bond Sales 1941 1940
391,000 1,065,000 | May $29,000
2,222,000 3,491,000 ! Jan. 1 to May 31 _ 618,000

Aagfl%%‘g:‘ﬂ CHICAGO PRICES IN MAY RANGE SINCE JAN. 1
STOCK EXCHANGE JPrtc(;z
£ . an.
May .Isalzcel BONDS 1941 May1 May 31 Lowest Haghest Lowest Highest

Shares Bid Ask||Bid Ask|B Sals Prices Sale Prices Sale Prices
1,600|Com'wealth Edison deb 3%4s '58(|117 1174|1123 112% y 114% Mar. 25 4

STOCKS . purl - : . »
70!Abbott Laboratories com....* 4734 6 g May 29| 48  May 17
93|Acme Steel Co common 25(| 50 4315 4513 ¢ May 26 46% May 6
Adams g D) Mfg common...* ] 9 M 16 y 12
Adams Oil & Gas Co com, : - }} May 13
On Advanced Alum Qastings. 214 May

BaltB uu 1114 \/fgv 1n
Bai-Beal v g

May 15
213% May 26
27% May 21

20 May 14
8| 90} May 22

1507 May 21
3| 43% May 6
7  May 16
14 May 8

W
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RN
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Allled Laboramrles common--
: Alu‘ed Products Corp com--lo

Q1O Qb bt DO GO

DO B et 1 et
RPN

RN
Ll

—
=]

20 Vlay

80!Altorfer Bros conv pref...... *
Jan,

American Pub Serv prer,-_mo
Amer Tel & Tel Co capital..100
Armour & Co common...

Aro Equipment Co com.
Asbestos Mfg Co common...1
50/ Associates Invest Co com.....*
Athey Truss Wheel capital-.4
50!Automatic Products com 1 3] 4

Automatic Washer common..3 Ya 3% May % May 16
Avlatll(]m Corp (Del) 3 g 334 May 28

Avlatlon & Transport cap....l

Backstay Welt Co common...*| 43

sarber Co (W H) common...]1 16
Barlow & Seelig Mfg A com..5

Bastian-Blessing Co common._ ¥ 7

Belden Mfg Co common....10|| 10

Belmont Radio Corp. ¥ 5

Bendix Aviation Corp com...5|| 34

Berﬁl;oﬂ’ Brewing Corp. 8

.5 Mfg Co capital 1 g

9

6

7

2

0

5

3

[°]
W OO D et bt ek
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Qo
=1
—
PN

PPN

B Lol o
BN

13
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Sesic S
roro

'663|Bliss & Laughln Inc com. ...5
Borg-Warner Corp common..5

Brach & Sons (E J) ca, lta.l--_' 1

Brown Fence & Wire cl A pfd. *

0l Common. - veceecmaann 1

Bruca Co (E L) common

0!Bunte Bros common

Burd Piston Ring common...1

Butler Bros common 10| 43 Sale 415 May.
1034 Sale 197 May

0 g 14% A 1034 May
Castle & Jo ( s Sale || 18 18 1813 May I\Iay 7
Central {1l Pub Sérv pref..... Sale 4 May ¥ May 14

Central Iil Secur Corp—

; Common 1 % May 2 s May 5

! Convertible preferred 5 (] (] 2 5% May 54 May 12

14, 800 Cent & 8 W Uil common__ 50¢ Sale ‘ M % May 23

1,010 Prior lien preferred. 107 11215 May 13
Preferred t 43 4 33 39 |32 9| 3¢  May 1
90/Central States Pr & Lt pref..*

Chain Belt Co common. -....*

Cherry Burrell Corp com......5

00;Chicago City & Con Ry pt pf.* el 8

Chicago Corp common... 1 Sale % May

*
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P
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- 53¢ Jan.
May 17 . 215 Jan.

May 7

SR
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RN
QO
-0

Convertible preferred. .- .- 28  May
00{Chicago Elec Mfg class A.... 2

Omcago Flexible Shaft com..5 9 60  May 19
0/Chicago Rys part ctfs 1.....100 2 % ¥ May 29

Chicago Towel Co conv pref--‘ 171110~ May 27
O Ot gR, apital.. 10 T85 May 10
cago Yellow Oab capital.. A7
Chrysler Corp common?- v 28 5848 May 10
Olties Service Co common 26 4 May 6
0|Club Alum Utensil Co com- - 21| 1% May 21
30!Coleman Lanﬂa & Stove com. 15 38 May 3
Com'wealth Kdison com-....25 26 26 May 9
5 0|Consolidated Biscuit com....1 May 1
Consolidated Oil Corp. 6% May 21
Consumers Co—
V t c pref part shares.
Com part shs v t ¢ A__
Common part shs v ¢ ¢ ;
37|Container Corp of Am com.
19{Continental Steel common
eren-ed_--.----...-
St R
udahy Pa o7%cumpf100
Ounnlnﬁham Drug Stores..2
30({Curtis Lighting Inc common2§
Dayton Rubber M.
De(():ker (Alf) & Cohn—

0| _ Preferred._ ..
Deep Rock Oil Corp con &
Deere & Co common. 2134 Bale
O|Dexter Oo tThe; 5l 1
er Co 6) common.....
1.535|Diamond T Motor Car com..2 8“ g g 6 " May

o
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For other footnotes see page 54.
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Jung, 1941] CHICAGO STOCK EXCHANGE 53

AGGREGATE
SALES

PRICES IN MAY RANGE SINCE JAN. 1

CHICAGO
- STOCK EXCHANGE 3 -
'}Saz;:cel STOCKS { May 31 |  Lowest Highest Lowest Highest

Shares Par!|Bi i sk|Bid Askl Snle Prices Sale Prices Sale Prices Sale Prices
775|Dixle-Vortex Co common....*, 9 3%;4 qg 4 May 26| 71 May 8 May 26| 934 Jan 16
A g

117%

15% 1834
4 3% May 19
23"/4 285%% Mav 2%

34 34% May 21
6%

ot et G
0o
]

e

5
1,600 Dodgu Mrg Corp COMmMOD... -

45! % r Ccrp (The)a...*
15.0.50 ousehold Lul Corp.....5
Elgiu Nat Watch Co..... --15
ﬂwersharp Inc common.. ...1
Fairbanks Morse common.. . *
Fitz B8imons & Connell Dredge
0 & Dock Co common

. Four-Wheel Drive Auto..--lO

Fox (Peter) Brewing com....5
Fuller Mfg Co common 1
Gardner Denver Co-common.*

»3 cum conv preferred....20
General Amer Transp com
General Candy class A. .
General Finance Corp co:
General Foods common..
General Motors Corp com
General Outdeor Adv com...

B
N WY

133
D NNWIW—ONNNRWOUTD DWW

WAN=ODRDWOND OO O~
SR

SRR

BR KR X

)
)
N

-
—

O
=
L) B
RN SRR SRR
)
P L L
00 B DD RO SNIN~NIW W0

3% Jan.
20% ‘l;'eb
20% Jan.

Class A an
Gillette Safety Razor com...

[

()'Godchaux Sugars Inc class A_*
Goldblatt Bros Inc common--'
Goodyear Tire & Rub com.._*
H W) common..*
Great Lakes Dr & Dk com.._*
Hall Pﬂntin% Co common... .10
0/Hamilton Mfg cl A part pref.10
Harnischfeger Corp comman_10!
Heileman Brewing Co G cap
Hein Werner Motor Parts.
()|tiibb Spencer Bartlett com 25
Horders Inc common.
Hormel & Co (Geo A) co
Houdaule-Hershey—

et

RS - SR
et et

P * N N N
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5| C S
Hubbell, Ha.rvey. Inc com...5
Hupp Motor Car common 1
Illinois Brick Co capital-
3|llinois Central RR com..
Indep Pneum Tool 8 t ¢ new..*
Indianapolis Pr & Lt com .

Gnee
N

SHRSIRR
7y
SRR XX X X

NN
{=fee
-0

n

3.

B SRR R
(S, ] M 1]

[t I )

SRR
'S —to
WOSNSIHBOUCI—=NRDWO—R BN O — RT~T0D~I— B

wo :
DD N O DO O BRI 1O DD ~T00~T1~1Us = 00 DD
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Interstate Power $7 pref.
$6 preferred.
eman Mfg Cov tc
Jarvis (W B) Co capital
tg & Supply Co co:
Katz Drug Co common.
Kellogg Switchboard com
Preferred. - . 100
Kentucky Util jt cum pref-.50
6% preferred 100
Ken-Rad Tube & Lp com A..*
Kingsbury Brewing Co cap..-1
La Salle Kxt Univ common...5
Leath & Co common. ..
Cumulatlve preferred
0|Le Roi Co ¢
Libby, McNexIl & leby com.
Lincoln Prinftm%d Co com.
err

KRR
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14 May 21

1134 May 15
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McCord Rad & Mfg “A”
McQuay-Norris Mfg com.
McWilllams Dredging Co com *
Mapes Consol Mfg capital....*

Marshall Field & Co com....*
Masonite Corp common *
Mer & Mfrs Sec cl A com-.--l

1
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w

BRUT RRSWOR OB WD =10 it
it B et

KX W
WA NTNWAT  ©DDRDOT— S 00~T A OO ~TW0 P UTD — 00000 .
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0| $2 cumul part pref
70 |Mickelberry’s Food Prod com.
Middle West Corp capital.. -5
Midland United Co common. .
Convertible preferred A....
Midland Uul 6% pr Hen.-.lOO “
] ay

7
May 13
0 6# pr err ; A May 13 4
Mmer & Hart Inc con pref-24 g ¥ May 1 157 May 22
Common stock vt ¢ 1 May 13 115 May 20
$1 prior preferred 10 55w o May 16 ) 615 May 19
Minneapolis Brew Co com.-.l May 1 . A1y Jan. 7
0|Modine Mfg common May 26 May 26{| 23 27% Jan. 9
Monroe Chemical Co com.. -' s s S 1 9] 135 Feb. 13
Preferred May 20| 37 May 20!} 37 May 20| 37 May 20

Montgomery Ward & Co—

C May 5| 33% May 21| 313% May 5| 9% Jan. 7
May 27| 24% May 6| 23 May 27| 274 Jan. 8
May 24| 11 May 24 93 Feb. 10| 11 May 24
May 14| 35 May 14|| 35 May 14| 25 May 14
% May 27| 115 May 8'| 1024 May 27| 13 Mar. 5
1% May 27| 10 May 9| 83 Apr. 18 11 Jan.
3% May 3| 41 May 7 Mar. 10| 415 May

- May 1| 28 May 23| 2 1 32 Jan
May 7 3 '329/ Jan
May 26/ 6 May 4 5 Mar, 1

5 12 Jan,
93 May 1034 Feb.
816 May | 103 Mar,

10% May : 14 Jan,

19% May 2 22)5 Jan.

58 Feb.

1'3 Jan.

10% Apr.

10 Tan.

’ 12% Avpr.

May 1 May s 13% Jan.

May 13 % . 3{ May

50 Feb.

133/. May 28 i 16  Jan,

May i M 7 15 Feb.
25% May 12 'eb. 2514 Anr.
3915 May 1
May 20| 23% May 19
May 28| 614 M 7
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1
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0|Muskegon Mot Spec class A..
Nachman Springfilled com...
20|National Battery preferred.. .
WNat'l Bond & Invest com-...*
3|National Cylinder Gas com...1
Nat Pressure Cooker com....2
National Standard—
Common 8t0CK--uceaaaa.10
373|Nobliti-Sparks Ind Inc cap..5
North American Car com.. .20
Northern Paper Mills com...
Northern Ill Finance com. ...
Northwest Airlines Inccom. . .
Northwest Bancorp com
Northwest Eng Cocapital..._¥
Nor West Ut, e(})r lien pre!.-lOO

7% preferr:
Nunn-Bush Shoe common_-2}i
Omnibus Corp common
48!0Ontario Mfg Co common. ... .*
Parker Pen Cou (The) com...10
Peabody Coal Co B com

6% preferred

Penn Elec Switch class A
Penn Gas & Elec A com.
Pennsylvanla KRR capital.
eoples Gas Lt & Coke ca
¥ Per ect Circle (The) COauuna--
2,985|Poor & Co cluss B
50|Potter Co (The) common. ...1
12, 125|Pressed Steel Car common...1
0| 5% cum cony 1st pref
1, 850 Process Uorp (The) common..*
6,210 Quaker Oats Co common. ... . .' 1
1 ,330,  treferred
1,500 Rath Packing common 0|
5,550 Raytheon Mfg Co com..._50¢c
7.4y 6% vreferred. . -5

ror Iootnotes see puge e
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54 CHICAGO

STOCK EXCHANGE

AGGREGATE
SALES

PRICES IN MAY RANGE SINCE JAN. 1

CHICAGO
STOCK. EXCHANGE
*§TOCKS

Since
Jan.1

May 31 Lowest Highest H{ahm

Par

Shares
630|Rellance Mfg Co common- . 10
referr 100

Sangamo Elec Co common..*
Schwitzer Cummins capital...1
Sears, Roebuck & Co capital..*
00|Serrick Corp class B common_ 1
Signode Steel Strap Co pf- _\.30

Comm
slvyer Steel Castings com. ..
South Bend Lathe Wks ca
South Colo Pow cl A com__.25
Southwestern Lt & Pow pl’d.-;

5(8
255|8t Louis Nat St.oclrya.rds cap..*
Stx(:]ndard Dredging Corp pref2(l)

59|Standard Gas & Elec com....*

Stand Oil of Ind capital....25
0|8tein & Co (A) common *
Sterling Brewers Inc common.1
Stewart-Warner Corp com.. .5
00(Storkline Furniture com....10

Sunstrand Mach Tool com.. .5
8wift & Co capital stock....25
Swift Internacional capital..15|
96| Texas Corp c: 25
Thompson (J

Trane Co (The) common....25

Union Carbide & Carbon cap.*
United Air L Transp caplta.l--.ﬁ
7| U SG sum Co common. . 0
United States Steel commo:
95| _7% cumul preferred
0|Utah Radio Products com. . -
Utility & Ind Corp common.. 5|
Convertible
king ]

6934 Sale
12724 128%
1 'Sale

*|
Preferred

10,130{ Walgreen Co common

196/ Wayne Pump Co capital

3, ﬁﬁd Western Union Teleg com.._100

4-W.éet'house Bl & . Mfg (;om_...ﬁn
Wieboldt Stores Inc com....*

0| __Cum prior preferred.
Williams Oll-O-Macic com...*

Wisconsin Bankshares—

Woodall Indust common
Wrigley (Wm Jr) Co capital._*

2| Yates-Amer Mach capital_.._5||
7.209!Zenith Radio Corp common__*

223 Sale
18 19

20" 203
103% W\Aé

10
1,050
650
450
1,031
800,
2,060

>
S o000
PNV

Lowest
Prices

Sale Prices
9% Apr. 3 10% Feb. 20
1013 Feb, 19(102 Apr. 17

29/ Apr 17
A

Bid Sale Prices
913 10 914 May 12

101%
2% 3 2% May 6

19  May 10
May 23

Sale Prices
914 May 12

COM =D &
BanBwB o
RNOX XX
e oro :
umqanOHmnmuhwgm::m

©
B

-

-t

P NN N
B ot ot

=0
= OGO OWORHH O3 OO0 =W

3 Jan,
614 Apr,
5% Apr.

SRR

L=

10 May

69!«5 May 22
1034 May
iy

=)
SRR K’
b b BORO P ROt
RO NB RN ONOH O

32 Janm,
39% Jan,
1714 Apr. 22
153 Apr. 22
10, 8 1
" 53} Feb. -kt
90" May 12

1 Jan. 2

193 May :
173 May
24 M

May

314 Mar. 19

43 Mar. 5% Jan.
5 Jan, .

“‘é May 13

1074 May 19 107 May 19

* No par value. z Ex-dividend.

- Securities Called for Redemption
The following tabulation indicates alphabetically Corporation bonds and stocks which are being prepaid

in their entirety.
) BONDS

American European Securities Co. 5s, series A, due 1958, July 1 at 103.
Athens Railway & Elec. Co. 1st & ref. 5%, due 1950, July 1 at 110.
Atlanta Northern Ry. Co. 1st 5%, due 1954, July 1 at 110.
Atlanta Water & Elec. Power Co. 1st 5%, due 1943, July 1 at 105.
Bedford Pulp & Paper Co. 1st 614s, due 1942, June 1 at 105.
Bryant Paper Co. 1st 6s, series B, due 1948, July 1 at 103.
Butler Water Co. 1st 5s, series A, due 1957, June 6 at 105.
Canadian Pacific Ry. 44s, due 1944, June 15 at 10034 (Canadian Funds).
Central Hudson Gas & Elec. Corp. 1st & ref. 3 14s, due 1965, June 1 at 105.
Cincinnati Newport & Covington Ry. Co. 1st & ref. 6s, series A, due 1947,

July 1 at 103.
Coiumbus Elec. & Power 1st & ref. 6%, due 1947, June 1 at 103.
Consolidated Press conv. deb. 614 %, due 1949, June 1 at 103. i
Delaware Electric Power Co. 514s, due 1959, July 1 at 10115,
Eastern Massachusetts Street Ry. Co. ref. 5s ser. B, due 1948 July 1at 107,

Famous Players Canadian Corp. Ltd.—
1st mtge. and coll. trust 3 14s series A, due 1942, June 1 at 101.

Firestone Tire & Rubber Co. deb. 314s, due 1948, June 30 at 103.
Florida Power CorD. s. f. deb. 53, due 1946, June 6 at 102.
Grand Rapids Operating Corp. 1st ext, 6s, due 1942, July 1 at 100.
Indiana Gas Utilities Co. 1st 5s, due 1946, July 1 at 10234.
Iowa-Nebraska Light & Power Co.—

1st lien and ref. 5s series A, due 1957, June 4 at 10214.
Keith (B. F.) Corp. 1st 6s, series A, due 1946, July 7 at 101.
Mackintosh-Hemphill Co. 1st conv. 5s, 1951, June 1 at 10214.
- Macon Gas Co. 1st mtge. 414s, due 1952, June 2 at 104.
Macon Ry. & Light Co. 1st cons. 5%, due 1953, July 1 at 110.

Mendoza (Province of) Argentine Republic—
7%s (stamped and unstamped) due 1951, June 1 at 100.

Morgantown Water Co. 1st 5s, series A, due 1965, June 28 at 105
North American Car Corp
Equipment trust 4 3¢ %. due 1941 to 1947, June 15 at 102.

' BONDS (Concluded)
Nolrgzh;est Publications, Inc. 1st sinking fund deb. 4 14s, due 1948, July 1 at
¢

Panama (Republic) ext. sinking fuﬁcl 514s, due 1953, June 1 at 102.
Peerless Cement Corp. 1st 5s, series A, due 1948, July 2 at 100.

Peoria Water Works Co.—1st & ref. 5s, series A, due 1950, July 22 at 101.
Prior lien 5s, 1948, Nov. 1 at 10213,
1st consol. 48, due 1948, Nov. 1 at 105.
1st consol. 5s, due 1948. Nov. 1 at 105.

Power Securities Corp. 6s (American series) due 1949, June 1 at 101.

Richmond-Washington Co. 4%, due 1943, June 1 at 105.

Rome Ry. & Light Co. 1st 5%, due 1946, Oct. 1 at 105.

Santa Barbara Telephone Co. 1st 3 14s, series C, due 1966, July 1 at 106.

Southwestern Public Service Co. 1st 6s, series A, due 1945, June 1 at 1024 .

Tennessee Eastern Electric Co. 1st 5s, due 1943, Aug. 1 at 101.44.
Refunding 6s series A due 1955, Nov. 1 at 105.

Van Camp’s, Inc., 1st mtge. 68, due 1943, July 1 at 100.

Virginia Hardwood Lumber Co. 1st 8. f, 6s, due 1942, June 1 at 100}4.

Westmoreland Water Co. 18t 5%, due 1952, June 1 at 101.

‘Wichita Water Co.—1st 68, series A, due 1949, June 9 at 102.
5s, series B, due 1956, June 9 at 101.
5s, series C, due 1960, June 9 at 103.

Williamsport Water Co. 1st 5s series A, due 1952, Aug. 1 at 102.

STOCKS
Budd Wheel preferred, June 26 at 120.
Cincinnati Union Terminal Co. 5% preferred July 1 at 105.
Foote Bros. Gear & Machijne §% preferred, July 1 at 10.
Loose-Wiles Biscuit 5%, preferred, July 1 at 105.
North American Rayon, 6% prior preferred, July 7 at 50.
Sun Oil Co. 6% preferred (unexchanged shares), June 1 at 115.
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Baltimore

Stock Ex_c;hange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON BALTIMORE STOCK EXCHANGE

1940
65,603
243,916

1941
26,911
139,792

Stock Sales

Jan. 1 to May 31

1940
$279,800
1,348,500

1941
$161,200
837,200

Bond Sales
May

AGGREGATE
SALES BALTIMORE

PRICES IN MAY RANGE SINCE JAN. 1

STOCK EXCHANGE
BONDS

In Since
Jan. 1

Lowest Highest

BALTIMORE CITY BONDS-
Atlantic Coast Line Conn .
Certificates of indebt 5%
Balt Transit Co 4s tlav.
A 58 fl

Finance Go of Amer 4%~ -~
Ga Sou & Fla 6% 9
Interstate Bond U0 5% .- 9 5

¥ May 29
Bid = Ask Sale Prices

84  Jan. 7

Sale Priqu
8834 Mar.
107" Sale 417" Apr. 30

481 Sale
100% 102

38 May 27
4714 May 29
100  May 12
1023% May 2
651 May 16
101 % May 21

STOCKS
Arundel Corp
Atlantic Coast L (Conn)
Baly Transit Cocom vt ¢

EBastern Sugar Assoccom v.t.c.1
Preferred v.t.C.. cocecienn 1
Fidelity & Deposit 120
1,228 Fidelity & Guar Fire Corp...10|
669|Finance Co of Am class A

mmon.
Houston Vil _preferred 2
Humphryes Mfg Co com._.._10
Maryland & Pa RR com...10U
Mercantile Trust Co 50!
Merch & Miners Transp ¥
9/Monon W Penn P8 7% pref_25

Mt Vern-Woodb Mills com_100!
: Preferred 0
50(National Marine Bank

New Amsterdam Casualty....2

North Amer Oil Co com 1
Northern Central Ry
Owings Mills Distillery
Penna Water & Power com. .. *
Phillips Packing Co 5 % pf 100
Real Estate Trust Inc.....100
0|Seaboard Comm'’] com 10
U 8 Fidelity & Guar.. _2(f 2
Western National Bank 20' 3

143 May
17 Jan.
e 27¢c_ May

2.40 2.60 B .

28  Sale
57  Sale

81

734 May
7% 9 7% May 22
22  May 22

ay

114} May 5|1
30% May 29
9 M 2§

21 23
117% 119
387/3 Sale

60c May
3| 20¥% May

183% May
{ 16 May

154 May

2.50 May
72% May

163 Sale
1.05 Sale
963 97%

7 ay 21
1.10 May 2
973 May 28

1%l 9 vy 9 y
% 20% May
200 My 3954 Fob,

34% May 10

2214 May
34% May 10

* No par value. 2 Ex-dividend.

y Closed May 31, additional holiday.

‘ (Continued from page 18)
rates for the pound at the outset of hostilities, the London
authorities and those of all countries in any way allied to
sterling continued their efforts to conserve sterling and
increase their dollar resources.

For months previous to May it had been the policy of the
British authorities to keep the larger part of British foreign
trade under strict control by entering agreements whereby
all payments were made to “special,” “registered,” or ‘“ster-
ling area” accounts. Payments involving trade with the
sterling area continued to be financed with sterling and
did not involve the use of foreign exchange.

Free market sterling ranged during the month between
$4.03 and $4.0334 for cable transfers, as compared with the
April range of $4.00% to $4.03%.

Official rates quoted by the Bank of England continued
unchanged: New York, $4.02%@%$4.03% ; Canada, $4.43@
$4.47 (Canadian official, 90.09¢.@90.91c. per United States
dollar) ; Australia, 3.2150@3.2280; New Zealand, 3.2280@
.3.2442. Ameri¢an commercial bank rates for sterling con-
‘tinued unchanged at $4.02 buying and $4.04 selling.

In London exchange was not quoted on Germany, Italy
or any of the invaded European countries, In New York
exchange was not quoted on the invaded European coun-
tries, but German official marks were pegged in a nominal
market at 40.00, while registered marks ranged between
11.85 and 15.00. Italian lire were pegged in New York at
5.05 until May 27, when they were moved up without ex-

planation to 5.261, the ruling rate for about 10 years prior
to August, 1939.

On May 13 all Iraq accounts were blocked by order of
the British Treasury, and no payments or movements of
securities could be made except with permission of the
Treasury. The only exception to the order was a ggneral
permit to bankers to honor drafts drawn under confirmed
credits opened prior to May 9. “These will be the only
instruments which may be credited to a sterling area
account without special permission of the Treasury.”

The New York Foreign Exchange Committee also pub-
lished a notice issued by the Bank of England, headed “De’;
fense (Finance) Regulations 1939—sterling area accounts.
“With reference to Paragraph 3 (a) of F. E. 78, banks and
pankers are advised that the words ‘proceeds of insurance
policies’ relate only to the proceeds of a policy at maturity.
They are not intended to cover sums received in respect of
surrender value nor the cash value of bonuses, loans aga_mst
an insurance policy, &e. Prior permission has to be obtained
from the Bank of England before any such sums as these
may be credited to a sterling account.”

The New. York Bankers Foreign Exchange Committee an-
nounced on May 19 the receipt of cable advices from London
that British special pound sterling area account Qrocedure
applies to Costa Rica, Cuba, the Dominican Republic, Ecua-
dor, Guatemala, Haiti, Honduras, Mexico, Nicaragua,
Panama (excluding the Canal Zone), Salvador and Vene-

(Continued on pdge 110)
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Boston Stock Exchange

~MONTHLY AND YEARLY RECORD

' Stock Sales
May___.______
Jan. 1 to May 31

RANGE OF PRICES ON BOSTON STOCK EXCHANGE

1941
_________ Shares..

267,723
1,349,348

1940
726,073
2,129,734

~ Bond Sales

1941
$121,750
843,200

1940
$31,4656
252,666

AGGREGATE
SALES

Since

In
May Jan.1

BOSTON
STOCK EXCHANGE
BONDS

Price
Jan. 2
1941

PRICES IN MAY

RANGE SINCE JAN. 1

May 1

May 31

Lowest

Highest

0
6,550

Boston & Maine RR— Par|
1st mtge A4%........1960

Inc mtge A 4149, 9

East Mass St RK.ser

Series B 58

Series O 6s._ o

Series D 6s____________ 1948

1
1015

811104 1
104"

104

Bid Ask|
71

Bid
68

Sale Prices

25% May 23
10434 May 1
106} May 8

6734 May 15| 7

107

Sale Prices
1 May
2914
05

ay 1
May 10
May 13
May

Lowest

Highest

Sale Prices,
663 M

Sale Prices

22
r. 15
108 Mar. 28

Shares

53,158
32|Assoc Gas & E.

STOCKS par
American Telelp & Teleg...100

Bigelow-San C;

Coclass A. ... _1||_

167%

pitized for FRASER

367 |Boston & Maine pref stpd..100
6 100|

5| - Class

1
0|Brown & Durrel Co common ¥
00|Cliff Mining Co

8
2 Gillette Safety Razor Co

0 50
Loew’s Theatres (Boston).._25

3 .\Te}w

0
N.Y N H & Hartford_

616(Union Twist Drill

Bird & Son, 1

--100]
orp.. *
Common (stamped)
ed

Preferr
Prior

referred

1st
1st preferred class A _
Class B 1st dpref stpd
1st preferred class B_
Class O 1st pref stpd____
Class C 1st pref. -10
Class ID 1st pref stpd..__100
Class D 1st preferred....100
CLE 415 % cum 1st pf std.100

Boston Personal Prop Trust. .*
Boston & Providence

Calumet & Hecla

Conn & Pass River pref
Copper Range Co
East Boston Co 10,
Eastern Gas & Fuel Assn com. *
444 % cum prior pref. 0
6% cum preferred. . _
Eastern Mass St Ry C
First preferred . ... . _
Preferred. 1B
Adjustaent
Eastern SS Lines, Inc. =
Preferred = .
Economy Grocery Stores....*
Employers’ Group Assoc, *

General Capital Corp
Georgian preferred ..., _
Gilchrist Co

Hathaway Bakeries class A.. -
Preferred

Maine Central..______ -
Preferred 5% 100
Mass Util Associates v c....1
Mergenthaler Linotype
Narragansett Rac'g n Inc.1
National Ser Co common. . __1
National Tunnel & Mines.. .. *
New Kngland Tel & Tel. . ..100
River Co common_ __.100
6% cuw: pref 100

North Butte Mining
Northern RR (N i)
Old Colony
Oertificates of dep:
Pacific Mills
Pennsylvania RR__
Quincy Mining Co -
Reece Button Hole Mach._._*
Reece Folding Mach Co....10
3hawmut Assn *
3tone & Webster Ine,
3uburban Elec Secur com
2d preferred.
Torrington Co (The) *
Union Cop Land & Min Co._25
5

United Fruit Co

United Shoe Mach Corp
8% cum preferred._ .

Utah Metal & Tunnel. . .

Venezuelan Holding Corp

Vermout & Mass Ry Co._

Waldorf System Inc

Warren Bros.:

Btk o ok o i ok ok ok 5T
PIE Ve S WY

1 1%
28 Sale

RS
PR e WP

1N
R

PN

. 102;—6 ﬁayrlg
ay -
8913 May 31

May 26
May 22

May 27
May 31
ay 1
5% May
18¢ May

11Y%
20

4914 May
3015 May 22
1 May 8
79 May 6
10 May 15
2

2% May 14
11107 May 31

4c ay
12  May 24
23% May 21
5% May 22
?M May 16

36 May
597% May 29
2915 May of
ay
38¢ May 19

10114 May 24(1
T% M 2

34 May 29

27% May 23

117 May

5% May 29
6¢c May 26
1% May

8
41
223 May 28
24% May 29
0
2

614 May 6
214 May 2§

49 May 12

28Y% May 22||

37 May

631 May 15
52% May 22
45  May 12
43¢ May 2

0334 May
9% May 23
% May 29
29 May 28

26

©0 it 1D 1 bk o e i

1483 May
&/{E‘Tan. 6

5 May
4114 Apr,
18

Jan.

Feb.

3
7% Jan.

2
8

P e S R

et

o ok G, CONORONO=DD N
S o 2SR 100t R 00 ko

DO bt ek
OB UIO B IR W IO = et T WIS 10 G B

1687 Jan. . 7
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* No par value.

z Ex-dividend.

@ Name changed from Amer. Pneumatic Service Co.
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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
1 77,771
3,206 254,876

CLEVELAND PRICES IN MAY RANGE SINCE JAN. 1
Tnce STOCK EXCHANGE
inc

Jan. 1 - STOCKS May 31 Lowest Highest

Shares ol Par i Sale Prices - | Sale Prices ale Pri Sale Prices
1,279 uAddreuog—Mumsraph com.10(| 15 16 ‘14 al2 May 15
2 3;2 M!‘-Wa. El Aﬁ})u 18t 7% pf 100|] 65/ H 12 6 15 May 14
o rass
600 Amer Coach & Body...- 5| 8% 10X 1 1 8/ May
55/uAmerican Home Produ 149 6 ] 447 May 20
Apex Electric & Mfg.... 8
$7 cum prior preferred. ..100
‘Brewing Oorp of Amerlca..--d

com (new) .50

21
10}/ May 27
al100 May 9

al6 May 16
9 Ole‘veland Bullders Realty...* %
Cleveland Cliffs Iron $5 pf...* 76 76 y 78 May 10
Clev El 1l $4.50 cum pref_...* (1] 1 111 1 allllsMay 22|(z110 Feb.
uCleve Graphite Bronze com.1 2264 May 19 %25
Cleveland R, e .100 8 30  May 2654 F‘eb
Cliff: rp 2 1 14} May 21 1214 Apr.
57|Colonial Finance Co common. 1 113 May 3|| 11% Apr.
Commercial Bookbinding....* 9 8 7% May 9|| 714 Jan, 2
Dow Chemical §% pref.--.lOO z z 110  Jan,
tiaton Mfg. Co.common 334 3144 ? a29% May 31[a30% May 8||z22914 Feb.
Elec Controller & Mg, 58 5 g 51 54 | 52% M 8| 55 May 21 ?(5)% 3\4 pr.

ar.

x
a15 May 8lal534 May 8|(z15} Apr.
% 25| 935 May 23|~ 835 Tan:

-

NOWOOROO~IO» 00

Fostoria Pressed Steel...
uGeneral Electric com. ..
General Tire & Rubber com._5|

Preferred Series A---lOO .
uGu&den Co common 14 1% ; . 5|z143 Jan.
Goodrich (B F.) Co.common ‘ i x14 3 Jan.
50 % y 651 Jan,
Goodyear Tire & Rub com...* E al6 i . 120}2 Jan.
$5 cum preferred. esa? A z90

z T 2| 85  Apr.
May 15| 45 May 19|| 4435 Apr. 483 Jan.

105 May 2| 11 .= May 3 10;2 Apr 11 Mar,

23! 41 May 20| 41% V[ay 31|| 40 4134 Jan.
a104 May 20 a106 May 22 leSVAnr. z106%{ Jan.

434 May 24 2% Feb. 1

a22%
7| a7¥%
42

ek b ot
~len N»-auw RS

[
X
ot o et

y
ulndustrial Rayon com
5|ulnterlake Iron common

Interlake 88
30|Ja

3| Kelly Island L &

2| Lamson-Sessions..
Leland Electric..
McKay Machine Co com.
McKee (Arthur G) class B
Medusa Portland Cement--.-
Metrop Pav Brick Co
7 Metropolitan Pav'g Brlck pf 100
Midland Steel Prod *

ot ot
wum&n»
w
ot = OO B

AR

et G0 Bk ko ok g et DN
W= NNBROCWN
SRR AR RRRS
Gt btk ok
= ONNOHR O~

Pt e ks
=4 Q0= QO
S
b4

—~1000
K XX

Murray Ohio Mfg.

Mar.
Myers (FE)&Bron Co com..* 15| 123 Mar. 13

z5134 Feb. 27

. National Acme Co com 1
95|uNat Malleable Steel Cast com"
National Refining.
$6 prior preferred...
National Tile
52| Nestle Le M cl A $2 cum com.

Nineteen Hundred Corp A
Ohio Brass class B

Ohio Confection cl A com
uOhio Oil common. ...
86|Mtis Steel Co common
Packer Corp common

all}{ May 15
al8% May 21

- G0l &>
BN X

KR

a13% May 10
6| 30 May 16
al9} May 7

a93% May 21

a7y May 28

12 May 13

10% May 29

al4  May 15 5
al83% May 20| " z2234{ Jan,
312 May 23 3 3534 Jan,

z A z334 Jan.

a387% May 28||(z341{ Feb. z39 Apr,

a26V May 17 z25% Apr. 0(z34 Jan,
3| 214 May 2 May 2% Feb.
7  May 21 26/ Apr. 18| z91g Jan,
16 May 20 r. 5| 1814 Jan.

] I3
WM =N
—

KORSRX
S

EeN N S

089| Reliance Elec & Eng com....
uRepublic 8teel common *
Richman Bros Co com

7|Seiberling Rubber Co com__.*
Standard Oil Co com (Ohio) 25|

89| Thompson Products Inc com.*
Troxel fl
90|uTwin Coach common.

€0t bk et
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€t ot ek
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00 UIWENIRND RNOIWO D00
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Upson Walton 1
3|Van Dorn Iron Wks Co com..*
Vichek Toot *
Warren Ref & Chem com....2
W einberger Drug Stores. . *
0|W R I Corp 6% cum pr pf.-lOO
White Motor. . .
9| Y oungstown Sheet & Tube. *
5% % cum pref ser A....100

FRN KR SSRGS

Greotn %wmm.-
ERXER XXX

e

R

SR OO I 5000 00
NN

RN e N

W D

o O W i QO OO QT SISIIN 00 OB QO U= WO ~J O = O

z42 1% Jan.
28|z94%4 Jan. 3

©LI—tn
KR

v a Rﬁ:cu prices in vrimary markets on which odd lot sales were hased, z Reflects range of prices in primary markets. z No print; sales only.
u Uniist,
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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

Shares. 150,860 450,007 ' Jan. 1 to May 31 Shares. 924,441

1940
1,673,804

PRICES IN MAY RANGE SINCE JAN. 1

DETROIT
STOCK EXCHANGE

STOCKS il May 1 May 31 Highest Lowest

Highest

Par Ask Ask Sale Prices .gale

99(Allen Elec & Equipment....-1 Y. 2 2 2%

Atlas Drop For%e gommon_--s 5 % M 1| 5%

Auto City Brewing common..1 18¢ || 17 17¢c 9c |1 M. 1 17¢

5|Baldwin Rubber common.-...1|| 6 6

-|Bohn Aluminum & B; b

Bower Roller Bearing

Briggs Mfg Co common.

Brown-McLaren Mfg Co.....1 C C

Burroughs Adding Mach. b E 3 1

5 Iéuml'y lBés‘culti,r Corp }5' 5 2 25¢ May 17
apital City Products : BETE e B sy Sl

Chrysler Corp common........5 553 May 26| 55% May

Consolidated Paper_com 15 May. 13015 May

Prices
Feb,
Jan,
Feb.
A

Sale Prices
2} Jan 7
714 Apr. 29

20c Jan. 27
10

Consumers Steel Products....1 i ¢ c 8 71lc May 29| 93¢ May
Oontinental Motors common.1|| 4 3 2% May 22 M.
Crowley, Milner & Co com...* c 1
C gham Drug Stores.Z.50 -
Deisel Wemmer Gilbert com.10
Detroit & Cleve Nav com.-..10|| 6 7 2 7 75¢ May 82¢ May 1
Detroit Edison common. .. ._20 20 May 21 May'13
Detroit Gasket & Mfg Co....1 0 83 May 83 May 19
6% preferred 20 1
Detroit Gray Iron Fdy. % I 1} May 22
Detroit Mich Stove common..1 2% May 2
Detroit Paper Products, 1 4 9 21lc May 20
Detroit Steel Corp common..5 7 5 15 May 14
Detroit Stee: Products
Divco-Twin Truck Co.......l
Durham Mfg Co common. ... 1
Eavon Mfg Co common : : 2
Bureka Vacuum Cleaner.......5 3} May 27
Ex-Cell-0 COrPe e ane 3 s & y 233% May 20
Federal Mogul common..-...5 14 « 1115 May 7
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